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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 51.000

Gi4 hién tai (20/10/2021) 44.100

15,6%

Loi nhuan tiém nang

THONG TIN CO PHIEU

HSX
18.110-44,100
51.671 Ty VND
1.171.671.722

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lwu hanh

KLGD binh quan 10 ngay 3.921.170
% s& hiru nwéc ngoai 30%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,5
DIEN BIEN GIA
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YTD 1T 3T 6T

TPB 58,6% 6,1% 29,3% 57,5%

VN-Index  24,4% 3,0% 9,2% 12,2%

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

trandangmanh@baoviet.com.vn

Ngan hang TMCP Tién Phong

Ma giao dich: TPB Reuters: TPB.HM Bloomberg: TPB VN Equity

Quy 3/2021: Tét hon ky vong nhé |4i tte dau tw manh mé

TPB ghi nhan KQKD Quy 3/2021 manh mé v&i LNTT tang trwdng 40,2% YoY Ién
1.584,6 ty trong bdi canh COVID-19 tai dién day thach thire tai Viét Nam, vwot dang
ké wéc tinh cha ching t6i 1a 1.136,8 ty (+14,9% YoY). Dong lwc chinh: (1) Thu nhap
ttr 18i tbt nhe duy tri tdng trwdng tin dung va NIM kha quan; (2) Lai dang ké tr chirng
khoan d4u tw; va (3) CIR dwoc tdi wu hoa xubng murc thap ky luc.

Lay k&, LNTT 9T/2021 cua TPB tang manh 44,6% YoY |én 4.371,4 ty, dat 75,4%/
73,0% muc tiéu cia TPB va dy bao hién tai cia BVSC trong Cap nhéat truwérc.

Thu nhap l4i thudn Quy 3 tang trwéng manh mé (+37,3% YoY)

Tang trwdng tin dung cudi Quy 3 ctia TPB manh mé & mac 11,6% YTD, cao hon
7,2% so v&i mre toan nganh. Trong dod, cho vay khach hang tang nhe 0,6% QoQ Ién
mirc 133,0 nghin ty (+10,8% YTD), trong khi dau tw trai phiéu doanh nghiép tang
manh 16,4% QoQ Ién mic 13,5 nghin ty (+19,7% YTD), la dong Iwc chinh cho tang
tridng tin dung trong Quy 3.

Tién gt cGa khach hang di ngang & mirc 1351,5 ty (-0,4% QoQ; +13,5% YTD).
CASA tiép tuc tang lén mirc cao nhét tir trwdc dén nay & mirc 21,6% so véi 18,4%
trong Quy 2 va 19,4% cubi ndm 2020, ma ching t6i tin rdng dwoc hd tre bdi nén
tdng ngan hang ky thuat sé wu viét va co s& khach hang mé réng virng chéc. Pang
cha y, TPB tiép tuc tich cwc phat hanh gidy t& cé gia trong ky, nang sé dw 1én 31,5
nghin ty (+10,1% QoQ; +14,9% YTD).

NIM giam QoQ, nhwng van & mirc cao YoY

NIM Quy 3 dat 4,13% (-66 bps QoQ; +24 bps YoY), chd yéu dwoc hd tro béi chi phi
vdn gidm manh xuong mirc th&p nhét tr trwdc dén nay la 3,31% (-19 bps QoQ; -88
bps YoY), giup bu dap giam loi suét tai san sinh lai. Chung toi hiéu réng viéc giam
loi suét ctia IEA c6 kha nang |a do: (1) Cét gidm l4i suét dé hé tro cac khach hang bi
anh huéng bédi COVID-19; va (2) Khdng ghi nhan lai dy thu trong ky.

Hinh 1: Xu hwéng loi suét tai san sinh 1ai (IEA), chi phivén, va NIM cta TPB: Tém tat
3020

2018 2019 2020 4020 1Q21

Loi suét IEA % 6,89 806 886 8,60 8,01 8,53 8,42 8,28 7,47
Chi phi vén % 3,87 4,18 457 431 4,18 4,06 3,78 3,50 3,31
NIM % 298 3,77 421 4,32 3,89 4,50 4,66 4,79 4,13

Ngudn: Di liéu Ngan hang; BVSC

L&i I&n tte chirng khoan dau tw thic day thu nhap ngoai lai

Thu nhap ngoai l&i Quy 3/2021 ctia TPB tang manh 2,6 1an YoY lén 1.327,9 ty, phan
I&n dwoc hd tro bdi loi nhuan dang ké tir chirng khoan dau tw & mirc 913,2 ty so voi
mirc thap 82,2 ty trong Quy 3/2020. Trong khi d6, thu nhap phi thuan giam 27,5%
YoY xubng 357,8 ty, ma ching tdi cho la do anh hwéng tw COVID-19. Thu nhap khac
dat 110,6 ty so v&i mie 16 17,9 ty ddng trong Quy 3/2020. Twu chung lai, téng thu
nhap hoat dong (TOI) cta TPB tdng manh 65,8% YoY |én 3.673,6 ty (+7,0% QoQ).

T6i wu héa CIR xuéng mirc thap nhat tie trwéc dén nay

Chi phi hoat dong trong Quy 3/2021 clia TPB & murc thap 1a 941,0 ty (-24,0% QoQ;
+16,2% YoY). Nh¢ TOI ting trwédng manh mé, hé sé CIR dwoc téi wu hoéa chi con
25,6%. Loi nhuan trwéc dy phong tang vot 94,4% YoY 1én 2.732,6 ty (+ 24,4% QoQ).

Hinh 2: Xu hwéng chi phi hoat déng va CIR chia TPB: Tom tat

Nghin ty VND 2017 2018 2019 2020 3020 40Q20 1Q21 2Q21 3Q21
OPEX 3,6 5,6 8,5 10,4 2,2 3,3 2,8 34 3,7
TOI 1,9 2,8 3,3 4,2 0,8 1,3 1,0 1,2 0,9
CIR % 53,8 50,6 39,0 40,5 36,6 40,0 35,2 36,0 25,6

Ngudn: D liéu Ngan hang; BVSC


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8840
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Ne rui ro gia tang; Ty |& bao phu ne xau & miec 115,4%

No x&u cudi Quy 3/2021 ctia TPB (cho vay Nhom 3-5) giam 9,3% QoQ xudng 1.378 ty, twong doi an
twong, chi 1,04% tdng dw no. Trong khi d6, SML (No nhém 2) tang manh 75,6% QoQ I1én 3.403 ty dong,
twong dwong 2,56% dw ng; ma chidng t6i tin rang phu hop véi xu hwéng ciia toan nganh.

Dang cha y, TPB tiép tuc quyét liét x6a ne xau gan 2,0 nghin ty trong ky, nang tbng mdc x6a ng 97/2021
Ién 2.665,8 ty, tao co hdi cho Ngan hang ghi nhan thu nhap t&r hoan nhap khi nén kinh té phuc hai.

Chi phi dy phong trong Quy 3 tang manh Ién 1.345,6 ty (+119,8% Qo0Q; +223,5% YoY). Theo do, ty &
bao phd ng xau van & murc kha 115,4% vao cubi Quy 3 so véi 144,8% trong Quy 2 va 134,2% vao cubi

nam 2020.
Hinh 3: Xu hwéng noe c6 rai ro cua TPB giai doan 2012- Quy 3/2021:
: ZZ 780 = Net VAMC ratio = SML = NPL
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Nguén: D liéu Ngan hang; BVSC; Bon vi: %

Duy tri OUTPERFORM; Nang TP |&én 51.000 déng/cp (Upside: 15,6%)

Mé&c du KQKD Quy 3/2021 tét hon ky vong, ching tdi than trong duy tri dy béao KQKD nam 2021 cho
TPB vao thoi diém hién tai. Chang toi hién dw bao LNTT n&dm 2021-22 cta TPB lan lwot 1a 5.988 ty (+
36,4% YoY) va 7.539 ty (+25,9% YoY).

Vi viéc kiém soat COVID-19 tét hon va néi Idng han gian cach gan day, ching t6i loai bo chiét khau
dinh gia 5%, ma chung t6i da ap dung cho sy khong chéc chén t» COVID-19 trong cap nhat gan day
nhét. Do d6, chung téi duy tri khuyén nghi OUTPERFORM déi véi TPB va nang gia muc tiéu cudi nam
2022 theo Phuong phap thu nhap thang dw 1én 51.000 déng/cd phiéu (Upside: 15,6%).

Chding t6i ky vong dot tang vén thir hai clia TPB (thong qua c6 tire bang ¢6 phiéu ty 1€ 35%) sé la catalyst
cho ¢o phiéu, ho tro tinh thanh khoan co phiéu va thuc day viéc danh gia lai dinh gia hon niva trong cac
giai doan sap toi.
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BAO CAO TAI CHINH
BAO CAO THU NHAP

Pon vi: Ty VND 2018 2019 2020 2021F 2022F
Tbng doanh thu hoat déng 5.627 8.469 10.369 12.911 15.599
Chi phi hoat dong (2.847) (3.303) (4.197) -4.906 -6.084
Loi nhuan trwéc dy phong 2.780 5.166 6.172 8.005 9.515
Chi phi dy phong -522 -1.298 -1.783 -2.017 -1.976
LNST sau CBTS 1.805 3.094 3.510 4.790 6.031

BANG CAN POI KE TOAN

DPon vi: Ty VND 2018 2019 2020 2021F 2022F
Tién va twong duong tién 1.332 1.655 2.214 2.618 3.070
Tién glri tai NHNN 4.693 7.761 9.109 10.799 12.645
Tién gl tai cac TCTD khac 16.341 21.024 12.698 13.333 14.000
Cho vay khéch hang, rong 76.295 94.435 118.085 146.230 178.955
Ching khoan dau tw 24.900 26.075 48.095 55.303 63.591
Téng tai san 136.179 164.594 206.315 252.386 297.257
Vay NHNN 4.752 828 698 733 769
Tién gri cac TCTD 33.491 40.214 40.880 42.924 45.070
Tién glri khach hang 76.138 92.439 115.904 142.561 172.499
Vén cha s& hiru 10.622 13.075 16.744 25.997 32.020
Téng no vay va VCSH 136.179 164.594 206.315 252.386 297.257

CHIi TIEU TAI CHINH

2018 2019 2020 2021F 2022F
Tang trwéng
Cho vay khach hang 21,7% 23,9% 25,5% 25,0% 23,0%
Tién gti khach hang 8,3% 21,4% 25,4% 23,0% 21,0%
Téng tai san (TTS) 9,7% 20,9% 25,3% 22,3% 17,8%
VCSH 59,1% 23,1% 28,1% 55,3% 23,2%
Loi nhuan
NIM (%) 3,77% 4,21% 4,32% 4,68% 4,78%
ROAA (%) 1,39% 2,06% 1,89% 2,09% 2,19%
ROAE (%) 20,87% 26,11% 23,54% 22,42% 20,79%
Chét lwong tai san
NPL (%) 1.12% 1.29% 1.18% 1.34% 1.25%
Loan loss reserve (LLR) 103% 98% 134% 187% 240%
Thanh khoan
Cho vay khach hang/ TTS 56% 57% 57% 58% 60%
Cho vay KH/ Tién glri KH 100% 102% 102% 103% 104%
Trén méi cd phiéu
EPS (VND/cb phiéu) 2.107 3.031 3.496 4.088 5.148
BVPS (VND/Cé phiéu) 12.287 15.818 16.231 22.188 27.329



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 cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khéng
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 cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o 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. C4 nhan tbi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha dau tw ciing nhw déi twong dwoc nhac dén trong

bao céo nay vé nhing tdn that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch 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

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

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 cdng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan 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 Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi truong

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

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

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




