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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 38.690

Gi4 hién tai (20/07/2021) 33.000

17,2%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 16.000-39.000
Vén hoa 35.472 ty VND
SL c¢b phiéu lwu hanh 1.071.671.722
KLGD binh quan 10 ngay 5.036.960
% s& hiru nwéc ngoai 30%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan NA
Ty & cb tic/thi gia NA
Beta 1,0

BIEN PONG GIA

VNB/CP Cb phiéu
40,000 15,000,000
32,000 12,000,000
24,000 9,000,000
16,000 6,000,000
8,000 3,000,000
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YTD 1T 3T 6T
TPB 19,1% -7,2% 22,1% 21,2%
VN-Index 13,4% -7,9% 4,2% 9,0%

Chuyén vién phan tich
Tran Dang Manh
(84 28) 3914 6888 ext. 256

trandangmanh@baoviet.com.vn

Ngan hang TMCP Tién Phong

Ticker: TPB Reuters: TPB.HM Bloomberg: TPB VN Equity

Céac hoat déng cét 16i va chat lwoeng tai san tich cuc

TPB cong bd KQKD Quy 2/2021 kha quan v&i LNTT tang manh 54,6% YoY lén
1.584,6 ty, dwoc thuc day bdi tang trwdng tin dung cao hon nganh, NIM mé&

réng, tang trwdng thu nhap tir phi va banca tét va CIR thap.
Thu nhap |4 thuan manh (+43,2% YoY)

TPB dat tang trwéng tin dung tét cudi Quy 2/2021 1a 9,5% YTD, cao hon mic
5,5% toan nganh, nh¢ cho vay khach hang tang trwdng 10,2% YTD lén 132.204
ty (+6,3% QoQ); TPB tiép tuc cho thdy nd lwc kiém soéat chat lwong tin dung:
Cho vay MMLC (-0,1% YTD), SME (+10,9% YTD) V& c& nhan (+13,2% YTD).
Trong cho vay c& nhan, cho vay mua nha tiép tuc dan dat ting trwédng (+27,2%
YTD), cho vay mua xe tiép tuc gidm (-1,8% YTD) va thé tin dung (-7,0% YTD).
Dau tw vao trai phiéu doanh nghiép gidm nhe 7,7% QoQ xuéng 11.627 ty.

Tién gri clia khach hang tdng manh 13,9% YTD dat 132.070 ty. CASA duy tri
mé rong 1én mrc 18,4% (+30 bps QoQ), ma chidng t6i tin rang nhd vao nén tang
ngan hang ky thuat sé wu viét va sy mé réng co sé& khach hang virng chac cia
TPB |én 3,89 triéu (+21,9% YoY; +9,1% YTD).

NIM tang lén mirc cao nhat tir trweéc dén nay

NIM Quy 2/2021 tang lén mic 4,79% (+14 bps QoQ; +59 bps QoQ), chi yéu do
chi phi huy déng thap & mic 3,50% (-28 bps QoQ; -83 bps YoY) bu dap nhiéu
hon mirc gidm loi suét tai san sinh i 1a 8,28% (-14 bps QoQ; -17 bps YoY).

Céac mang kinh doanh cét 16i ngoai lai tang trwéng lanh manh

= Thu nhap phi thuan tang trwdng manh 159,4% YoY lén 412,6 ty, trong d6 hoa
héng banca thuan Ia diém nhén chinh trong Quy 22021, duy tri da tang truédng
virng chéc dat ky luc méi & mire 252,9 ty (+32,3% QoQ; + 95,5% YoY), trong
khi d6 phi tir dich vu thanh toan thuan kha quan ting 66,3% QoQ lén muc
100,5 ty (+266,6% YoY tlr nén th&p do TPB tich cwc hd tro khach hang bi anh
hwéng b&i COVID-19 trong Quy 2/2020).

= L& kinh doanh ngoai héi thu gidm 42,4% YoY t&r mlrc co sé& cao xudng 159,3
ty, nhwng cai thién dang ké tr mure 16 2,1 ty trong Quy 1/2021.

= La&i tir chirng khoan dau tw Quy 2/2021 dat 279,5 ty (+3,5 QoQ; +52,6% YoY
t& nén so sanh cao Quy 2/2020).

OPEX tiép tuc dworc t6i wu héa - CIR dwoc khong ché & mirc 36%

Chi phi hoat dong Quy 2/2021 téng 24,8% YoY lén 1.237,8 ty, so v&i tdng thu
nhap hoat dong la 3.434,7 ty (+39,7% YoT). CIR Quy 2/2021 xu hwéng giam
xubng 36,0% so v&i 35,2% tai Quy 1/2020 va 40,0% tai Quy 2/2020.



BAOVIET - Sccurities

Bao cao cap nhat TPB — 07.2021

Cac ty lé thanh khoan & mc kha quan

Cudi Quy 2/2021, ty & vén ngan han cho vay trung va dai han ctia TPB & mlrc thap
17,47%; ty & LDR theo quy dinh ciing & mtrc thap 14 64,75%. Ty & an toan vén CAR
& murc tdt 1a 12,85%. Cho phép TPB tham nhap sau hon vao cac mang cho vay cé

ty suét sinh loi tét hon, nhw cho vay mua nha.
Chat lwong tai san cai thién manh mé; LLRC & mirc cao ky luc méi

Cudi Quy 2/2021, no xau ctia TPB (Nhém 2-5) gidm 5,5% YoY xubng 3.457 ty (2,61%
dw ng). Cu thé, NPL tr Nhém 3-5 gidm xubng 1,15% (-4 bps QoQ; -3 bps YoY). No¢
nhém 2 gidm manh xubng 1.938 ty (-10,7% QoQ; +19,4% YoY). TPB tich cyc x6a
400,5 ty no xau trong ky, nang téng mc x6a ng xau 6T/2021 |én 710,1 ty. Chi phi
dw phong Quy 2/2021 tang 38,6% YoY lén 612,2 ty (+56,6% QoQ), nang LLRC lén
murc cao mai 144,8%, so v&i mirc 134,2% Quy 4/2020.

Cudi Quy 2/2021, no tai co cau tiép tuc gidm dang ké 27,2% QoQ xubng 1,268 ty
(0,95% dw no). No tai cu tric gidm & tat c& cac nhém khach hang: MMLC (-10,5%
Q0Q), SME (-2,4% Q0Q) va c& nhan (-75,4% QoQ).

Duy tri OUTPERFORM va gi4 muc tiéu 38.690 dong/cp (Upside: 17,2%)

Chuing t6i hién dy bao LNTT nam 2021-22 cho TPB la 5,8 nghin ty (+33,1% YoY) va
6.9 nghin ty (+18,1% YoY). O mic gia cb phiéu hién tai 1a 33.000 déng/ cp (Ngay
20/07/2021), TPB dang giao dich & m&rc P/B mét nam (tinh dén gitka ndm 2022) 1a
1,41x, ma chang tdi cho la hap dan, so véi mire tang trwdng loi nhuan CAGR giai
doan 2020-22 1& 25,4% va ROE dy phdéng trung binh trén 23%.
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BANG & BIEU PO CHINH

Hinh 1: Co cdu va xu huéng tang truréng tin dung cia TPB giai doan Quy 1/2020-Quy 2/2021:

| Don vi: Ty VND 1Q20 2Q20 3Q20 4Q20 1Q21 2021
Cho vay khach hang 100.509 100.419 110.340 119.991 124.387 132.204
Pau tw TPDN 9.426 10.452 12.704 11.305 12.602 11.627
Dw no tin dung 109.934 110.872 123.044 131.296 136.989 143.831

| Tang trwéngYTD% 1020 2020 3020 4020 1021 | 2021 |
Cho vay khach hang 5,1% 5,0% 15,4% 25,5% 3,7% 10,2%
DPau tw TPDN 97,1% 118,6% 165,7% 136,4% 11,5% 2,9%
Dw neo tin dung 9,5% 10,4% 22,5% 30,7% 4,3% 9,5%

Ngudn: D liéu ngan hang; BVSC

Hinh 2: Xu huéng chi phi vén, loi suét tai sén sinh 16i, NIM cda TPB giai doan Quy 2/2021: NIM dat mdc cao méi
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Nguén: D liéu ngan hang; BVSC

Hinh 3: Thu nhap phi banca thuén cda TPB Quy 1/2019-

Quy 2/2021: Xac lap ky luc méi
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Hinh 4: Xu huéng ty |é CIR cda TPB trong Quy 1/2017-
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Nguén: D liéu ngan hang; BVSC

Hinh 5: Xu hwéng ng c6 rdi ro (LAR) cta TPB:

Ngudn: D liéu ngan hang; BVSC

Hinh 6: Xu hwéng ty 16 bao phi no' x4u LLCR cda TPB:
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CAC CHi SO TAI CHINH DU BAO

BAO CAO KET QUA KINH DOANH

Don vi: Ty VND 2018 2019 2020 2021F 2022F
T6ng doanh thu hoat déng 5,627 8,469 10,369 12,730 14,746
Chi phi hoat dong (2,847) (3,303) (4,197) (5,092) (5,869)
Loi nhuan trwéc dy phong 2,780 5,166 6,172 7,638 8,877
Chi phi dy phong -522 -1,298 -1,783 -1,796 -1,976
LNST sau CDTS 1,805 3,094 3,510 4,674 5,521

BANG CAN BOI KE TOAN

Pon vi: Ty VND

2020

2021F

Tién va twong dwong tién
Tién givi tai NHNN

Tién gtvi tai cac TCTD khéac
Cho vay khéach hang, rong

Chirng khoan dau tw
Tdng tai san

Vay NHNN

Tién glvi cac TCTD
Tién glri khach hang
Vén chi s& hivu

Tdng no vay va VCSH

CAC CHi SO TAI CHINH

Tang trwéng

Cho vay khach hang
Tién glri khach hang
Téng tai san (TTS)
VCSH

Loi nhuan

NIM (%)

ROAA (%)

ROAE (%)

Chét lwong tai san

NPL (%)

Loan loss reserve (LLR)
Thanh khoan

Cho vay khach hang/ TTS
Cho vay KH/ Tién giri KH
Trén méi cé phiéu

EPS (VND/share)

BVPS (VND/share)
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3.77%
1.39%
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1.29%
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2020
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4.32%
1.89%
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1.18%
134%
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102%
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733
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2021F
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4.65%
2.06%
24.50%

1.34%
176%

59%
103%

4,531
20,756

3,070
12,645
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769
45,070
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26,244
291,481

2022F

23.0%
21.0%
17.9%
25.7%

4.53%
2.04%
22.84%

1.25%
230%

61%
104%

5,352
26,100



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




