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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 44.100
Thép nhét 52 tudn (VND) 18.088
GTGDBQ 3 thang (tr VND) 227.669
Thi gia vén (ty VND) 51.671
Free float (%) 60
P/E truot (x) 14,0
P/B hién tai (x) 3,06
Co cau s& hiru

FPT Group 6,8%
Doji Gold & Gems Group 5,9%
Khac 87,30%
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Gia muc tiéu
VND52.000

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

Pi ‘Tién Phong’ dé dan dau

= Chang ti dw bao LN rong téng truwdng kép 24,2% giai doan 2021-23, dén
tl ting trwdng dw no vay dat 24% va NIM tang 32 diém co ban; thu nhap
phi thuan va ty & chi phi/thu nhap (CIR) tang lan lwot dat 50%/39%/nam.

= Phat hanh bao céo lan dau véi khuyén nghi Kha quan, gia muc tiéu
52.000d/cp.
Bao cao lan dau véi khuyén nghi Kha Quan, tiém ning ting gia 18%

Chuang tdi phat hanh bao cdo lan dau dbi véi Ngan hang TMCP Tién Phong
(TPB) v&i khuyén nghi Khd quan va gia muc tiéu 1a 52.000d/cp dwa trén dinh
gia thu nhap thang dw (Chi phi vén: 14%, tang trwdng dai han: 3%) va P/BV
2022 & mirc 2x, v&i ty trong bang nhau. Khuyén nghi clia ching téi dua trén: i)
Livebank dwa TPB dan dau lan séng ng dung Fintech; ii) Nang lwc mé rong
cho vay manh nho tiép can dai ching va quy trinh cho vay don gian; va iii)
Chét lwong tai sén virng chac.

Livebank dwa TPB dan dau lan séng trng dung Fintech

Viéc Viét Nam dang thuc day phat trién quy dinh vé trng dung Fintech trong Iinh
vwc ngan hang sé gilp gia tang kha nang mé réng co s& khach hang va huy
doéng tién glri cia TPB. Khac véi hé théng mang lwdi clia cac ngan hang khac,
ngan hang tw dong Livebank clia TPB, ngoai trr chirc nang cho vay, van hanh
nhw mét quay giao dich, quan trong nhét Ia hoat ddng 24/7. Do d6, ngan hang
c6 thé phuc vu khach hang bat ct Itc nao, mang lai cho TPB lgi thé trong viéc
thu hat thém khach hang.

Nang lwe cho vay ting manh nh& dé dang tiép can, quy trinh don gian

Su phat trién co s& ha tang, k& hoach nang cap mot sé khu vuc thanh quan
ctia TP.HCM va Ha Noi, cung v&i chinh sach tién t& néi 16ng sé& khuyén khich
ngwdi dan mua bat dong san. Diéu nay cung véi viéc TPB tiép can khach hang
dai chung va c6 quy trinh cho vay don gidn sé gitp TPB duy tri tang truwdng tin
dung manh mé va mé rong NIM trong nam 2022-23.

Dw bao tang trwé'ng LN rong CAGR duy tri cao dat 24,2% nam 2021-23

Chung t6i dy phéng tang trwdng cho vay nam 2021 dat 20% va tang 1én mirc
24% giai doan 2022-23 do chinh sach tién té n&i 16ng va kinh té phuc hdi. Bién
15 suat NIM dwoc ky vong tdng 32 diém co ban giai doan 2021-23 nh¢ loi suét
tai san tang khi mé réng cho vay mua nha va chi phi vén cai thién do ty I&
CASA tét hon. Tir d6, tang trwdng kép thu nhap 1ai thudn dwoc ky vong dat
22,6%. Nho tang trwdng thu nhap ngoai lai dat 36,5%/nam do thu nhap phi
thuan tang 50%/ndm va ty 1&é CIR & mlc 39%, ching tdi dw bao lgi nhuan rong
dat mrc tang trwdng kép 24,2% giai doan 2021-23.

Tiém nang ting gia/ Rai ro giam gia
Tiém nang ting gia bao gdm NIM cai thién tét hon dw bdo va/hodc tin dung

téng cao hon ky vong. RUi ro gidm gia dén tir no’ xau ting cao hon dy bao do
anh huwdng cua dai dich.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap lai thuan (ty) 7.619 9.499 11.892 14.276
Ty 1& thu nhap lai can bién 4,5% 4,6% 4,9% 4,9%
Téng loi nhuan hoat déng (ty) 10.369 12.303 15.700 19.501
Téng trich l1ap dw phong (ty) (1.783) (1.980) (2.419) (3.000)
LN rong (ty) 3.510 4.617 5.727 7.117
Tang truwdng LN rong 13,5% 31,5% 24,0% 24,3%
EPS diéu chinh 3.126 4.009 4.887 6.074
BVPS 14.291 22.017 26.904 32.978
ROAE 23,5% 21,7% 20,0% 20,3%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i thich TPB vé&i muc tiéu dau tv dai han, do:

(1) Vi thé hang dau trong linh vrc ngan hang sé gitp gia tdng kha nang tiép
can khach hang tré va kha nang cho vay ctia TPB mac du ngan hang cé mang
lwdi mong.

(2) Chét lwong tai sén virng chéc véi ngudn dy phong déi dao giup dam bao
loi nhuan ngan hang. Cudi Q2/21, TPB duy tri trong nhém 5 ngan hang co ty lé
no xau (NPL) thAp nhét va ty 1& bao no x4u (LLR) cao nhét.

(3) Chung t6i ky vong ngan hang duy tri mc tang trwéng kép lgi nhuan rong
cao & mirc 24% cho giai doan 2022-23.

Phat hanh bao cao lan dau v&i khuyén nghi Kha quan va gia muc tiéu
52.000d/cp, tiem nang tang gia 18%

Chung téi két hop phwong phap Chiét khdu thu nhap thdng dw va Hé sbé so
sanh P/B v&i ty trong twong dwong dé dinh gia TPB. Phuwong phap chiét khau
thu nhap thang dw dwa trén dy bao tang trwdng doanh thu va lgi nhuan cla
TPB cung cac yéu td vé nguén vén ciing nhw chién lwoc kinh doanh ctia ngan
hang. Phuwong phap P/B cho phép ching téi dat TPB trong birc tranh tdng thé
va phan anh céc yéu t6 thj trwéng ctia nganh Ngan hang Viét Nam.

Khi so sanh cac ngan hang khac, chung téi lwa chon nhirng ngan hang cé trién
vong tang trwdng thu nhadp manh mé, lgi nhuan cao va tinh hinh tai chinh
twong tw nhuw TPB. Chang t6i ky vong TPB dat tang trwdng kép EPS & murc
23,1% giai doan 2021-23, cao hon muc tang trung binh clia cac ngan hang
cung nganh la 21,5%. TPB hién dang giao dich & mirc 2x P/B cho nam 2021,
bang v&i mirc trung binh nganh, phan anh ty Ié ROE twong dwong. Vi vay,
chung téi duy tri 4p dung hé sé P/B muc tiéu & mirc 2x va luan chuyén st
dung gia tri s6 sach 2022. Gia muc tiéu cda chung t6i la 52.000d/cp dwa trén
phwong phap Chiét khdu thu nhap thang dw (chi phi vén: 14%, tang truéng
dai han: 3%) va Hé sb so sanh P/B (2x gia tri s6 sach 2022) véi ty trong twong
dwong.

Hinh 1: Tinh toan gia muc tiéu dwa trén cac gia dinh cua chung toi

Phuong phép dinh gia Tytrong  Binh gia (VND/cp) Ty 1é dong gop

(VND/cp)
Thu nhap thang du (RI) 50% 50.195 25.097
Hé s6 P/BV dy phong 2022 & mirc 2x 50% 53.808 26.904
Gia muc tiéu (VND/cb phiéu) 52.002
Gia muc tiéu
(VND/cé phiéu, lam tron) 52.000

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Dinh gia thu nhap thang dw

Cac gia dinh chinh 2021F 2022F 2023F 2024F 2025F Nam cubi
L&i suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan b i ro thi truong 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vbn chti s& hiru (VCSH) 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 3,0%
(Ty dong)

Gia tri s6 sach dau ky 16.744

Gia tri hién tai ctia Rl (5 nam) 10.052

Gia tri hién tai clia Rl (ndm cuéi) 32.015

Gia tri VCSH 58.812

SLCP dang Iwu hanh (triéu cp) 1.172

Gia tri 1 cb phiéu (VND/cp) 50.195

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



file:///C:/Users/ngoc.nguyendang/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT T RESEARCH

WISDOM TO SUCCESS 1 R

o=

Hinh 3: So sanh véi cac Ngan hang cung vi thé (Gia tai ngay 21/10/2021)

Tang
Ngan hang Bloo'ﬁ)erg K:;’r’]?" Gia dz;g Gia Tlgﬁ Vénhéa P/B (x) PIE (x) ;émgs ROE (%) ROA (%)
3 nam

(noite)  (noite) (TrieuUSD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Agricultural Bank of China 1288 HK N/A 2,7 3,7 193.535 0,4 03 35 3,3 7,7% 11,0% 10,9% 0,8% 0,8%
Bank of China 3988 HK N/A 2,8 3,8 159.460 0,4 0,3 34 3,2 6,0% 10,3% 10,3% 0,8% 0,8%
China Merchants Bank 3968 HK N/A 66,0 74,4 258.870 1,9 1,7 12,2 105 16,2% 16,5% 17,0% 1,3% 1,4%
Bank of Communications 3328 HK N/A 4,7 55 59.869 0,4 0,3 3,6 3,4 5,9% 10,3% 10,2% 0,8% 0,8%
Trung binh NH Trung Quéc 0,7 0,7 57 51 90% 12,0% 12,1% 0,9% 0,9%
Bank Central Asia BBCA 1J N/A 7.400 6.643 64.572 4,5 44 333 288 143% 155% 165% 2,7% 2,9%
Bank Rakyat Indonesia BBRI 1J N/A 4.390 4.633 47.008 2,4 2,2 195 147 253% 129% 155% 1,8% 2,3%
Bank Mandiri BMRI 1J N/A 7.250 7.954 23.949 1,7 16 138 109 224% 12,4% 14,6% 1,6% 1,9%
Bank Negara Indonesia BBNI 1J N/A 7.275 7.423 9.603 1,1 1,0 149 9,2 41,9% 8,0% 11,6% 1,0% 1,5%
Trung binh NH Indonesia 24 23 204 159 26,0% 12,2% 145% 1,8% 2,1%
Malayan Banking Bhd MAY MK N/A 8,3 9,2 23.330 1,1 1,1 12,2 108 9,9% 89% 9,7% 0,9% 1,0%
Public Bank Bhd PBK MK N/A 4,3 4,4 19.877 1,7 16 14,8 133 9,3% 11,5% 12,1% 1,2% 1,3%
Hong Leong Bank HLBK MK N/A 18,7 21,8 9.744 1,2 1,2 12,0 111 8,6% 10,6% 10,7% 1,3% 1,4%
BIMB Holdings BIMB MK N/A 3,2 3,6 1.592 1,0 09 86 7,7 9,0% 10,5% 10,3% 0,9% 1,0%
Trung binh NH Malaysia 1,2 1,2 119 10,7 92% 10,4% 10,7% 1,1% 1,1%
Kasikornbank KBANK TB N/A 1425 159,5 10.124 0,7 0,7 10,0 9,0 12,7% 75% 8,0% 0,9% 1,0%
Siam Commercial Bank SCB TB N/A 1255 130,8 12.778 1,0 0,9 12,7 114 14,0% 8,0% 8,4% 1,0% 1,1%
Bangkok Bank BBL TB N/A 120,5 1439 6.897 0,5 05 9,0 7,9 13,8% 56% 6,1% 0,7% 0,7%
Kiatnakin Bank KKP TB N/A 58,0 65,9 1.473 1,0 09 88 7.8 11,7% 11,6% 12,1% 1,5% 1,6%
Trung binh NH Thai Lan 0,8 0,8 10,1 9,0 13,0% 8,2% 8,6% 1,0% 1,1%
Vietcombank VCB VN KHA QUAN 95.600 119.500 15.483 3,0 25 186 148 238% 20,7% 21,6% 1,6% 1,8%
Vietinbank CTG VN KHA QUAN 29.900 42.000 6.275 1,5 1,2 10,9 8,8 182% 18,4% 19,8% 12% 1,4%
Techcombank TCBVN KHAQUAN 53500 57.100 8.202 2,1 1,7 119 100 195% 19,2% 18,9% 3,3% 3,4%
Ngéan hang TMCP VN Thinh Vwong VPBVN KHA QUAN 38.200 55.000 7416 2,0 3,2 99 206 254% 21,9% 19,0% 3,4% 3,6%
Ngan hang TMCP Quan Béi MBB VN TRUNG LAP 28.250 31.400 4.661 1,9 1,6 9,5 7,7 242% 21,6% 222% 2,1% 2,3%
Ngan hang TMCP A Chau ACB VN KHA QUAN 32.200 41.800 3.799 1,9 1,5 8,6 7,3 188% 253% 23,3% 22% 2,2%
Ngan hang TMCP Quéc té VN VIBVN KHA QUAN 36.850 48.100 2.499 2,3 1,8 8,9 7,2 205% 30,7% 28,1% 2,4% 2,3%
Ngan hang TMCP Buwu Dién Lién Viét LPBVN TRUNGLAP 21250 26.000 1.117 1,3 1,1 8,4 71 221% 17,4% 17,4% 1,0% 1,1%
Trung binh NH Viét Nam 2,0 1,8 10,8 104 215% 21,9% 21,3% 22% 2,3%
Trung binh ngan hang 1,4 1,3 11,8 10,2 15,7% 12,9% 13,4% 1,4% 1,5%
Ngan hang TMCP Tién Phong TPB VN KHA QUAN 44,100 52.000 2.256 2,0 1,6 11,0 9,0 23,1% 21,7% 20,0% 2,1% 2,2%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG

Tiém nang ting gia

Tang trwdng tin dung cao hon ky vong va/hoac viéc mé& réng hon nira trong
mang ban |é gilip cai thién lgi suat tai san, gia tang NIM.

Rui ro giam gia

No' x4u cao hon dy bdo do &nh hwéng clia dai dich trong ndm 2021-22 cé thé

dan dén chi phi dw phong cao hon va lam suy yéu chat lwong tai san, anh
hwéng lgi nhuan cta TPB.

Phan tich SWOT dé6i véi TPB

Hinh 4: Phan tich SWOT d6i véi TPB

DPiém manh Co hoi

- Cha déng trong viéc thiét ké cac san pham dap (ng nhu cau cla khach hang,

nhw Livebank, Mobile banking eBankX, va cac goi kich thich cho vay. - Tham nhéap sau hon trong mang ban Ié gidp NIM cai thién.

- Chét lwong tai san dwoc kiém soat: TPB duy tri trong nhém 5 ngan hang c6 - Dong thu nhap phi hoa hdng virng chac dén tlr mang bdo hiém nhan tho hop tac voi
chét lwong tai san tét nhat, dwa trén danh gia ty 1& no xdu (NPL) va ty 1& bao no' Sun Life Viét Nam, va bao hiém nha va bao hiém 6 t6.

xau (LLR) trong nhirng nam gan day.

Piém yéu Thach thire

- Hé théng mang Iw6i méng: 92 chi nhanh/phong giao dich va 336 NH ty ddng - Canh tranh cao trong phan khic cho vay ban 18, d&c biét Ia mang cho vay mua nha va
Livebank tai cubi 6T21, gi¢i han kha nang tiép can khach hang. mua 6 .

Ngudn: VNDIRECT RESEARCH
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Di ‘Tién phong’ dé dan dau
TPB —ngan hang tién phong trong rng dung ngan hang sé

Thanh lap vao thang 05/2008, Ngan hang TMCP Tién Phong (TPBank, TPB)
duoc tiép strc vé& chuyén mén cong nghé va strc manh tai chinh cta 3 cé dong
chién lwgc gdbm Tap doan Vang bac Pa quy DOJI (Chwa niém yét), Tap doan
FPT (FPT VN, Kha quan, Gia muc tiéu: 117.000 déng, FPT), va Tdng cong ty
Tai bao hiém Quéc gia Viét Nam (Vinare) (Chwa niém yét). TPB niém yét trén
S& Giao dich Ching khoan Thanh phé H& Chi Minh (HOSE) t&r ngay
19/04/2018 va dwoc thém vao rd chi sé VN30 tir dau nam nay.

Téng tai san cla Ngan hang da tang manh mé tir khi thanh 1ap. V&i mie ting
trwdng kép giai doan 2008-20 dat mc 44,8% da giup TPB tré thanh ngan
hang niém yét 16n the 13 vé mat tbng tai san. Hién tai, TPB cé 93 chi
nhanh/phong giao dich va 350 ngan hang tw dong — Livebank.

TPB la ngan hang tién phong trong irng dung ngan hang sé, dic biét &
trong viéc ap dung ngan hang ty dong 24/7 - Livebank. TPBank la ngan hang
tién phong tai Viét Nam ap dung May giao dich video (VTM) - Livebank ti» nam
2017. Livebank cé day du cac tinh nang cGa mot chi nhanh/phong giao dich,
ngoai trlr chirc ndng cho vay, va hoat dong lién tuc 24/7. Diéu nay phan biét
TPB v&i cac ngan hang khac vi Livebank cho phép phuc vu khach hang bét ci
ldc ndo va thu hat khach hang bdi cac chirc nang thuan tién va dé tiép can,
mang lai loi thé cho TPB trong viéc thu hat khach hang. Trong khi d6, TPB
cling phat trlen mobile banking eBankX v&i tat cd cac chirc nang nhw Livebank
va cung cép nhiéu géi kich thich dé thuc ddy khach hang duy tri tién nhan réi
trong tai khoan cla ho va thyc hién cac giao dich tryc tuyen théng qua
eBankX. Su két hop cla Livebank va eBankX gip TPB mé rong co s& khach
hang va tdng kha nang huy doéng tién gri. Cu thé, vao cubi 6T21, sb lvong
khach hang da tang lén 3,9 triéu tir 3,5 triéu vao cudi nam 2020 hodc 2,9 triéu
vao cudi nam 2019. Ngoai ra, khdi lwong va gia tri giao dich trwc tuyén tang
nhanh chéng trong 2 nam gan day. Trong 6T21, sé lwong va gia tri giao dich
trwc tuyén gap 4 1an trong ca nam 2018.

Hinh 5: Sé lwong khach hang tang gan gap doi so v&i cudi nam Hinh 6: Khéi lwong giao dich va gia tri giao dich trong 6T21 gap 4
2018 1an ca ndm 2018
400 4,0 050 250.000
350 35 045
0,40 191.840  200.000
300 30 179.793
035
250 25 030 150.000
200 2,0 0.25
020 100.000
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015
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50 05 005 5558
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B S6 luong giao dich (ngan) = Gia trj giao dich (Ty déng)

E==1Chinhanh/PGD === Livebank

86 luomg knch hang (réu) (& phai) Sé lwong khach hang (triéu) (I& trai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Kha nang cho vay tiang manh nh& dé dang tiép can, quy trinh don gian

Ké tir khi thanh lap, TPB dinh hwéng la mét ngan hang ban I&, v&i ty trong cho
vay ca nhan la 51,2%, tiép theo la doanh nghiép vira va nhé (SME) la 32,9%

www.vndirect.com.vn 4
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(tai cudi Q2/21). Cung v6&i sw phat trién manh mé cla linh vuwc cho vay ban 1&
tai Viét Nam, TPB ghi nhan tang trwdng kép dw ng vay dat & mirc cao 23,7%
trong giai doan 2017-20, ding th& hai toan nganh, chi sau Ngan hang TMCP
Qubc té Viet Nam (VIB, Kha quan, gia muc tiéu: 48.100 dong).

Trong thdi ky dai dich bung phat, méc du nhu ciu di vay sut gidam, nhwng
TPBank van duy tri trong nhém 3 ngan hang cé méc tang trwdng dw ng’ cho
vay cao nhét, véi 25,5% trong ndm 2020 va 10,2% trong 6T21. Ngay ca trong
Q3/21, khi Viét Nam phai ap dung bién phap gian cach xa hoi trén toan quéc,
thi dw no cho vay ctia TPB tiép tuc tang, va dat m&rc 15% trong 9721, cao hon
gap ddi so véi mire téng trwdng tin dung cta toan nganh. Do téng trwdng tin
dung ctia ngan hang gan cham han méc ca nam 1a 17,4% do Ngan hang Nha
nwoc Viet Nam (NHNN) cép, TPB dang c6 ké& hoach xin NHNN tang han mic
tin dung nam 2021 1én 22-25%.

Hinh 7: TPB dat tang trwé'ng kép LN rong cao thir 2 toan nganh giai Hinh 8: TPB nérp trong nhém 3 ngan hang cé téc dé tang trwdng
doan 2017-20 nh& mé réng cho vay manh mé cho vay cao nhat nam 2020 va 6T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

TPB tap trung vao dbi twong khach hang phé théng, thé hé tré, va ho kinh
doanh véi hai san pham chi lyc la cho vay mua 6 t6 va cho vay mua nha.
Trong 6T21, cho vay mua nha va cho vay mua 6 t& chiém 24,6% va 13% trong
tbng dw no vay clia ngan hang.

e Cho vay mua nha: TPB tai tro chi yéu cho khach hang & phan khuc bat
doéng san trung clp va binh dan véi gia nha dwéi 3 ty dong. Theo CBRE,
day la nhirtng phan khuc cé nhu cau cao nhét trén thi trworng bat déng san
do gia nha phu hop v&i thu nhap clia ngwoi dan. Theo TPB, trong danh
muc cho vay mua nha ctia ngan hang, nha & chiém 50%, dw &4n nha & da
hoan thanh chiém 15%, con lai la cac dy an dang xay dwng.

e Cho vay mua 6 td: TPB tap trung tai tro' cho cac dong xe phd théng cé gia
dudi 1 ty ddng, phu hop véi tui tién cta phan I6n ngwdi dan. Ngoai ra,
khach hang mua xe cé thé ding ky vay vén cta TPB truc tiép tai
showroom clia cac dbi tac 1a Mitsubishi, Toyota, Ford, Savico.

Dé canh tranh v&i cac déi tha, ngan hang cung cép tha tuc vay don gian, tha
tuc phé duyét tin dung va quy trinh giai ngan nhanh chéng v&i lai suét cho vay
canh tranh. Vi duy, quy trinh phé duyét tin dung cta TPB chi mét 8 gi&’ dbi voi
khoan vay mua 6 t6 hodc 24 gi¢v dbi véi khodn vay mua nha, va cho dén nay
chi ¢ TPB va MBB cam két thoi gian cu thé cho thi tuc phé duyét tin dung
trén trang web clia ho. Ngoai ra, TPB cling dwa ra cac goi lai suat cho vay
canh tranh cho cac san phdm cu thé. Vi du: I3i suat cho vay ddi véi khach

www.vndirect.com.vn 5


file:///C:/Users/ngoc.nguyendang/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

hang mua nha clia bat dong sadn Phé Xanh va nha & dv an Intercontinental Ha
Long la 5,9%/nam va 0%/nam; trong khi 1ai suat cho vay khach hang mua 6 t6
ctia Mitsubishi Motors Viét Nam va Thaco la 6,3%/nam va 7,1%/n&m; thap hon
lai sudt cho vay mua nha la 8,3%/ndm va lai sut cho vay mua & t6 la
7,4%/nam cua VIB. Nho vay, mang cho vay ca nhan cta TPB dat tang trwéng
kép cao & mirc 32,3% trong giai doan 2017-20 va 13,3% trong 6T21.

Dai voi mang khach hang SME, TPB nham dén khach hang tai cac thanh phd
Ién, cung cap cac goi kich cau theo nganh nghé, chdng han nhuw géi wu dai
cho vay tin chap [én t&i 2 ty dong cho cac doanh nghiép san xuat nwéc mam
tai Phi Quéc hoac thiét ké cac san phdm riéng cho cac doanh nghiép nganh
nhya hoac dai ly 6 t6. Do do, s lwong khach hang SME dang hoat dong cua
TPB da tang Ién gan 32.000 doanh nghiép trong 6T21 t&r 30.000 vao cudi ndm
2020 va 28.000 vao cudi nam 2019. Vi vay, tdng trwdng cho vay phan khic
SME duy tri tbc d6 cao trong nam 2020 va 6T21. Cu thé, dw no cho vay SME
tang 25,4% trong nam 2020 va 10,4% trong 6T21, duy tri ty trong déng gop
khoang 33% vao téng dw no cho vay.

Hinh 9: Cho vay ca nhan thuc day ting trwéng cho vay cua TPB Hinh 10: Co’ cau cho vay ctia TPB. Ca nhan va SME chiém hon 84%
trong nam 2018 - 6721 dw no cho vay.
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i dw bao TPB sé dat mirc tang trwwdng cho vay manh mé & mirc
24%/nam trong giai doan 2022-23, twong dwong véi mirc tang trwdng trwédc
dai dich. Cho vay ca nhan vé&i 2 s&n phdm chinh - cho vay mua nha va 6 t6
duoc ky vong sé tiép tuc chiém wu thé trong danh muc cho vay.

e Chung t6i dw bdo Ngan hang Nha nwéc Viét Nam (NHNN) tiép tuc duy tri
chinh sach nd&i 16ng tién té hién tai dén nam 2022 dé hé tro kinh té phuc
hdi. L&i suat cho vay thap sé& khuyén khich ngwdi dan vay mua nha, mua
xe, dac biét 1a déi twong khach hang muc tiéu ctia TPB la nhirtng nguoi
tré, phé thdng cé6 mong mudn s& hiru mot ngdi nha.

Chung t6i ky vong thi treong bat dong san nha & s& &m 1én vao nam 2022
nh& 1ai suat thap va nhu cau mua nha bén virng.

e Cudi cung, TPB vira phat hanh 9,33% cb phan cho cac nha dau tw chuyén
nghlep voi gia 33.000 dong/co phiéu, gitp vén chl s& hiru ‘tang thém 15%,
va ty Ié an toan vbn cla cong ty tidng 1én 13,43% vao cudi Q3/21 tlr mirc
12,8% vao cubi ndm 2020. Viéc tang von cho phép ngan hang thic day
tang trwdng tin dung
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Bién lai suat (NIM) virng chac nhé ty 1é cho vay ban 1é cao

TPB duy tri vi tri trong top 5 ngan hang co ty 1& NIM cao nhét trong hai ndm
gan day. Trong 6 thang dau nam, ty & NIM cai thién 1&n 4,6%, tang 16 diém co
ban so vé&i NIM nam 2020.

V& mat loi suét tai san, 1a mot ngan hang dinh huéng ban 18, TPB ¢6 loi suét
tai s&n cao hon hau hét cac ngan hang cung nganh. Loi suét tai san
8,6%/8,7% trong nam 2019/20 cua ngan hang chi thdp hon VPB
(15,1%/14,1%) va HDB (9,3%/8,9%) do cac ngan hang nay c6 mang tai chinh
tiéu dung loi suét cao, va SHB (8,8%) do ty & cho vay trén tién gvi (LDR) cla
SHB cao hon. Ty |é cho vay ca nhan vwot tréi, dac biét la cho vay mua nha va
6 t6 c6 loi suat cao, da gép phan gitp loi suét tai san cta TPB tét hon cac
ngan hang cung nganh trong 2 nadm qua. Ty |é cho vay ca nhan ctua TPB la
51,2%, ndm trong nhédm 5 ngan hang c6 ty 1é cho vay ca nhan cao nhét trong
6T21. Trong 6 thang dau nam, loi suat tai san gidm 52 diém co ban so voi
nadm 2020 do ngan hang tiép tuc ha lai suat cho vay dé hd tro' khach hang bi
anh huéng bi dai dich theo yéu cau ctia NHNN.

Hinh 11: TPB vwon Ién nhém 4 ngan hang cé NIM cao nhét trong Hinh 12: NIM cao virng chac trong suét 2018-20 va 6721
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Hinh 13: TPB duy tri nhém 5 ngan hang c6 lgi suét tai san cao nhéat trong 6T21
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Hinh 14: TPB duy tri trong nhém 5 ngén hang cé ty 1é cho vay ca Hinh 15: C4u truc tai san sinh l&i cia TPB
nhan cao nhat tai cuoi Q2/21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

V& chi phi vén: TPB ndm trong nhém 5 ngan hang cd chi phi vén thap nhat
trong cac nam 2019-6T21, nh& viéc tan dung ngudn vén lién ngan hang va ty
& CASA dang khich 1&. TPB la bén vay rong lién ngan hang, va nguon huy
dong tlr lién ngan hang chiém 1/4 tbng ngudn vén nhirtng ndm gan day cla
TPB (~ 25,7% vao cubi 6T21). Bén canh do6, TPB ghi nhan ty & CASA kha cao
dat 22,0% vao cubi ndm 2020, chi dirng sau TCB, MBB, VCB. Theo quan diém
clia chung t6i, ty 16 CASA cla TPB rat dang khich Ié khi ngan hang c6 mang
lwdi méng. Chung téi tin rng ngan hang sbé véi Livebank hoat dong 24/7 va
v&i cac goi kich thich giao dich trwc tuyén théng qua (rng dung mobile banking
eBankX da giup ty 16 CASA clia TPB dat mtrc cao. Tuy nhién, ty & CASA cla
TPB da giam xubng 17,6% vao cudi Q2/21, diéu nay cé thé anh huwéng dén chi
phi vén cha ngan hang trong nira cudi ndm 2021.

Hinh 16: Chi phi vén thap nh& tan dung ngudén vén lién ngan hang Hinh 17: TPB cé ty Ié CASA trung binh
va ty 1& CASA dang khich I&
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Chung téi dw bdo NIM ctua TPB sé ting 32 diém co ban 1én 4,9% cho giai
doan 2021-23. Viéc m& rong cho vay ca nhan dwoc dw béo sé tiép tuc thic
day tang trwdng NIM, dic biét la phan khic cho vay mua nha va cho vay mua
6 t6. Do chung ti ky vong NHNN sé& duy tri chinh sach tién té néi 16ng hién tai
dén nam 2022 dé hé tro sw phuc hdi kinh té, va 1ai suat cho vay thap sé
khuyén khich ngu®i dan vay d& mua nha hoac xe hoi.

Dbi v&i nam 2021, chang t6i ky vong NIM & mc 4,6%, thAp hon mét chit so
véi mirc 6T21, dwa trén loi suat tai san la 8,1% va chi phi von 1a 3,7%. Ching
t6i dw bao loi suat tai san 1a 8,1% vao ndm 2021, thdp hon mac 8,2% trong
6T21 do cac ngan hang budc phai gidm 1ai suat cho vay dé hd tro' cac khach
hang bi &nh huwéng bdi dai dich sé& lam gidm loi suét tai san trong 6 thang cubi
nam. Trong khi dé, ching t6i wéc tinh chi phi vén sé tang 1&én 3,7%, cao hon
murc 3,6% trong 6T21 do nhu ciu huy déng vén thuéng tang vao cudi nam.

Pa dang héa nguén thu nhap gitp thu nhap hoat déng tang virng chac

Theo quan diém cta chung tdi, TPB c¢é thu nhap hoat déng da dang nhét trong
s cac ngan hang trong nuwéc, véi thu nhap ngoai 1ai dong gop khodng 25%
tbng thu nhap hoat dong. Trong khi thu nhap lai thuan (NII) ghi nhan ting
trwdng kép dat 33,9%, thi tang trwdng kép thu nhap ngoai lai (Non-Il) dat
84,6% trong giai doan 2017-20. S tang trwédng manh mé cla thu nhap ngoai
1i chi yéu dwoc thic ddy béi thu nhap tir phi va danh muc dau tw hop ly cia
ngan hang.

Thu nhap phi thuan (NFI) dat tang trwéng kép manh mé & mirc 78,4% trong
giai doan 2017-20, va 119,8% trong 6T21 - chiém 11,1% téng thu nhap tir hoat
déng kinh doanh (TOI). Hon 60% thu nhap phi thudn dén tr hoat déng
bancassurance. Nam 2019, TPB da ky hop ddng bancassurance ddc quyén
v&i Sun Life Viét Nam va nhan toan bd phi tra trwéc 1.800 ty déng trong giai
doan 2019-20. Vao nam 2020, dong phi hoa hdng tir bao hiém nhan tho la 350
ty déng da déng gop vao 60,8% thu nhap tr hoat dong bdo hiém cta TPB.
Chung t6i ky vong bao hiém nhan tho néi chung va bancassurance noéi riéng
s& phuc hoéi vao nam 2022-23F do nhu cau gia tdng vé an toan tai chinh sau
dai dich. Do d6, chung t6i dyw bao NFI cla TPB sé tang 50%/nam giai doan
2021-23F tlr mrc gidam 12,6% vao nam 2020, nhéd hoat dong banca.

TPB c6 danh muc dau tw hop Iy vai trai phiéu chinh ph va trai phiéu cta cac
to chire tin dung chiem ty trong 77%, gidp thu nhép tir hoat ddng mua ban
chirng khoan dau tw tang tot va dong goép khoang 7 - 9% vao TOI.

Hinh 18: TPB ¢6 ngudn thu nhap da dang (% téng thu nhap hoat Hinh 19: CAu tric thu nhap ngoai lai cia TPB
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Ty lé CIR cai thién qua cac ndm, thap hon mirc trung binh nganh

La mé6t ngan hang quy mé vira va nhd véi mang lwdi méng, TPB da chi nhiéu
hon cho chi phi marketing d& dady manh thwong hiéu, tiép can va thu hat
khach hang. Hé sé chi phi/thu nhap (CIR) ctia ngan hang dwoc cai thién trong
nhirng ndm qua chd yéu do TOI t&ng trwdng manh hon chi phi hoat déng, nhe
vay ty 1&é CIR cGa TPB ciing da thap hon ty I& CIR trung binh cGa 17 ngan
hang niém yét trong 2 nd&m gan day. Trong 6 thang dau nam, TPB da khai
trwong thém 5 chi nhanh/phong giao dich va 6 Livebank nang mang lwai Ién
92 chi nhanh/phong giao dich va 336 Livebank, tuy nhién, hé sb CIR cla ngan
hang & mwc 35,7%, thdp hon nhiéu so véi ty 1& 42,6% trong 6T20, do hoat
dong marketing bi han ché khi Viéet Nam ap dung gidn cach xa hoi dwoi tac
doéng cla dai dich, khién chi phi hoat dong 6T21 chi tang 6,9% sv cung ky.

Hinh 20: Ty lé CIR ctia TPB thap hon mirc trung binh nganh trong hon 2 nam tré lai day
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Chét lwong tai san virng chiac véi ngudn dw phong dbi dao

TPB lubn cha trong quén ly chat lwong tai san cua minh trong tam kiém soat
trong nhirng nam qua, gidp duy tri ty 1€ ng x4u (NPL) thap va ty lé bao no x4u
(LLR) cao. Vao cuoi 6T21, ty Ié ng x4u clia ngan hang da giam xudng 1,1% tw
1,2% vao cubi ndm 2020, nam trong nhém ngan hang cé chét lwong tai san tét
nhét, chi sau TCB, VCB, ACB va MBB. Trong khi d6, no' co' cAu lai ctia TPB la
1.261 ty ddng (~ 0,95% téng dw ng vay), gidm tir 1.700 ty ddng vao cudi nam
2020. TPB tuan tha theo théng tw 03, trich 1ap dw phong cu thé bb sung trong
khuon khd 3 ndm. Bdng thoi, ty 1& bao ng x4u (LLR) cla TPB da tang lén
144,8% cubi 6T21 tr mirc 134,2% vao cubi ndm 2020, cao thi 5 toan nganh.

Hinh 21: TPB duy tri trong nhém 5 ngéan hang c6 ty 1& NPL thap nhat Hinh 22: TPB duy tri nguén dw phong déi dao tai cudi 6T21
nganh tai cuoi 6T21
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Hé sé an toan vén (CAR) cai thién cho phép tham nhap sau hon vao
mang cho vay mua nha

Vao cubi ndm 2020, ty & an toan vén (CAR) ctia TPB 1a 12,8%, chi thap hon
TCB. Hién tai, vao cudi Q3/21, hé sb CAR cta TPB da ting lén 13,43%, gitup
gia tang tinh thanh khoan clia ngadn hang va cho phép ngan hang thdm nhap
nhiéu hon vao phan khuc cho vay mua nha cé lgi suét cao.

Chung t6i dw bao tang trirong kép EPS dat 23,1% giai doan 2021-23

Chung t6i wéc tinh ting trwdng kép thu nhap 1ai thuan (NII) 1a 22,6% trong giai
doan 2021-23, dwa trén tang trudng kép dw no vay 24% va NIM mé& rong 32
diém co ban.

e Chung t6i dw bao tang trwdng dw ng’ cho vay nam 2021 dat mirc 20% so
véi mire 25,5% trong ndm 2020. Vao cudi Q3/21, ting trwédng dw ng cho
vay clia ngan hang dat 15% so v&i dau ndm. Chinh phi da thwc hién néi
Idng viéc ap dung gian cach xa hoi ké tir thang 10, tao diéu kién cho hoat
dong tin dung toan hé théng phuc héi, do d6, mirc dw béo tang truéng cho
vay clia TPB & mirc 20% vao ndm 2021 1a cé thé dat dwoc. Dbi véi ndm
2022-23, chung téi ky vong tin dung toan hé théng sé phuc héi it nhat
twong dwong murc trwde dai dich 1a 13% nhd sw phuc hdi kinh té va dwoc
hd tro bdi 1ai sut thap. Do do, chung t6i ky vong téng trwdng dw no cho
vay clia TPB sé dat 24%/nam trong giai doan 2022-23, twong dwong murc
tang trwdng trwwde dai dich clia ngan hang nay.

e Chung t6i ky vong NIM ctia TPB sé& & murc 4,6% vao nam 2021, thdp hon
mot chat so véi mirc 6T21, sau d6 mé& rong 32 diém co ban cho giai doan
2021-23F. Viéc mé& rong cho vay ca nhan dwoc wéc tinh sé tiép tuc thic
day tang trwdng NIM, dic biét 1a phan khiuc cho vay mua nha va cho vay
mua 6 t6. Do chung t6i ky vong NHNN sé& duy tri chinh sach tién té ndi
Idng hién hanh dén nam 2022 dé hd tro sw phuc hdi kinh té, va lai suét
cho vay thap sé khuyén khich nguwoi dan vay dé mua nha hodc xe hoi,
gilip tang loi suét tai san, cai thién NIM.

Chung t6i dw bao tang trwdng kép thu nhap ngoai lai (Non-Il) la 36,5% trong
giai doan 2021-23F, chi yéu dwoc thic day bédi CAGR thu nhap phi thuan
(NFI) 50,0%. Chung t6i ky vong bado hiém nhan tho néi chung va
bancassurance néi riéng sé phuc hdi vao ndm 2022-23 do nhu ciu gia téng vé
an toan tai chinh sau dai dich. Do d6, chung t6i dw bao NFI ctia TPB sé tang
50,0%/nam giai doan 2021-23 tr mlrc giam 12,6% vao nam 2020, nho hoat
dong banca.

Chung t6i dw bao ty 1& chi phi/thu nhap (CIR) & m&rc 37,0% vao nam 2021,
sau do6 tang trd lai 1én 39,0% vao nam 2022-23. Do dai dich, cac ngan hang cé
xu hwéng cét gidm chi phi va han ché hoat dong tiép thi, TPB khong phal la
ngoai 1&, do dé chung téi ky vong hé sé CIR cta ngan hang sé giam xuong
37,0% vao ndm 2021 t murc 40,5% vao nam 2020. Thuyec té, trong 6T21, TPB
da khai trwong thém 5 chi nhanh/phong giao dich va 6 Livebank nang mang
lwéi 1én 92 chi nhanh/phong giao dich va 336 Livebank, tuy nhién, hé sé6 CIR
clia ngan hang & murc 35,7%, thap hon nhiéu so vai ty 1& 42,6% trong 6T20 do
hoat ddng tiép thi bi han ché. Hién tai, sb lwong mang lwéi va Livebank dwoc
nang lén Ian lwot 1a 93/350 diém. Hon thé niva, TPB vira dwoc NHNN cho
phép khai trwong thém 5 chi nhanh va 5 phong giao dich. Theo TPB, ngan
hang dat muc tiéu mé réng mang lwdi ctia minh [én 119 chi nhanh/phong giao
dich va 400 Livebank trong nam 2021-22. Viéc khai trwong mang luwéi moi va
tiép tuc hoat ddng tiép thi khi Viét Nam binh thwdng héa tré lai vao nam 2022-
23 s€ lam tang chi phi hoat ddng cta ngan hang. Do doé, ching t6i wéc tinh hé
s6 CIR sé tang lén muirc 39,0% vao nam 2022-23.

Chung t6i wée tinh rang chi phi tin dung la 1,5% trong giai doan 2021-23, thap
hon m&c 1,7% vao nam 2020, da dé duy tri chat lwgng tai san virng chac hién
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tai. Hon nira, khi nén kinh t& phuc héi, cac doanh nghiép sé& hoat dong tré lai
va thanh toan cac nghia vu ctia minh, gilp nang cao chat lwong tai san.

Vi vay, tang truo’ng kép loi nhuan rong 2021-23 dw kién 1a 24,2%, cung véi
trong s6 tai san cé rai ro (RWA) dy kién & mirc 110% trong 2021-23 tlr mirc
103% vao nam 2020, dwa trén tinh toan theo Basel Il v&i CAR dy kién la
13,9% vao cubi ndm 2021-23, cao hon mirc 12,8% vao cudi nam 2020.

Hinh 23: Cac chi sé chinh trong bao cao két qua hoat dong kinh doanh

(Ty déng) 2018 2019 2020 2021 2022 2023 CAGR2018- CAGR2021-

20 23
Thu nhap l4i thuan 4.378 5.633 7.619 9.499 11.892 14.276 31,9% 22,6%
Thu nhap ngoai 1ai 1.249 2.955 2.750 2.804 3.808 5.225 48,4% 36,5%
Thu nhap phi thuan 676 1.072 937 1.406 2.108 3.162 17,7% 50,0%
Thu nhap t& mua ban chirng khoan dau tw 352 911 711 760 814 854 102,3% 7,0%
Téng thu nhap hoat déng 5.627 8.588 10.369 12.303 15.700 19.501 35,8% 25,9%
% tang trudéng 55,9% 52,6% 20,7% 18,7% 27,6% 24.2%
Téng chi phi hoat déng 2.847 3.422 4.197 4.552 6.123 7.605 21,4% 29,3%
% tang trudng 46,6% 20,2% 22,6% 8,5% 34,5% 24.2%
Loi nhuén trwdc dy phong 2.780 5.166 6.172 7.751 9.577 11.896 49,0% 23,9%
% tang trudéng 66,7% 85,8% 19,5% 25,6% 23,6% 24.2%
Chi phi dw phong 522 1.298 1.783 1.980 2.419 3.000 84,8% 23,1%
% trén lgi nhudn treée dw phong 18,8% 25,1% 28,9% 25,5% 25,3% 25,2%
Loi nhuan trwédc thué 2.258 3.868 4.389 5.771 7.158 8.896 39,4% 24,2%
% tang trudéng 87,3% 71,3% 13,5% 31,5% 24,0% 24,3%
Loi nhuan sau thué 1.805 3.094 3.510 4617 5.727 7.117 39,4% 24.2%
% tang trudng 87,3% 71,4% 13,5% 31,5% 24,0% 24,3%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 24: Cac chi sé chinh trong bang can déi tai chinh

(Ty dong) 2018 2019 2020 2021 2022 2023 CAGR2018- CAGR2021-

20 23
Tai san sinh 1ai (Khéng bao gdm du phong) 'IEAs' 123.661 150.625 190.117 222.085 264.445 315.086 24,0% 19,1%
% tdng trudng 8,2% 21,8% 26,2% 16,8% 19,1% 19,2%
Dw ng cho vay 77.185 95.644 119.991 143.989 178.547 221.398 24,7% 24,0%
% tang trudéng 21,7% 23,9% 25,5% 20,0% 24,0% 24,0%
Cho vay lién ngan hang 21.034 28.785 21.807 23.988 26.387 28.234 7,4% 10,0%
% tang trudng -15,7% 36,9% -24,2% 10,0% 10,0% 7,0%
Dau tw chirng khoan 25.443 26.184 48.242 54.031 59.434 65.378 0,5% 11,0%
% téng trudng -1,9% 2,9% 84,2% 12,0% 10,0% 10,0%
Nghia vu no chju 1ai 'IBLs' 123.453 148.613 185.609 209.344 246.532 290.937 22,6% 17,9%
% tang trudéng 6,6% 20,4% 24,9% 12,8% 17,8% 18,0%
Tién guri khach hang 76.138 92.439 115.904 134.448 161.338 193.605 23,4% 20,0%
% tang trudng 8,3% 21,4% 25,4% 16,0% 20,0% 20,0%
Gidy to co gia 8.715 14.426 27.439 29.360 30.828 32.369 77,4% 5,0%
% tang trudéng 150,4% 65,5% 90,2% 7,0% 5,0% 5,0%
Vay lién ngéan hang 33.491 40.214 40.880 44.150 52.980 63.577 10,5% 20,0%
% tang trudéng -17,8% 20,1% 1,7% 8,0% 20,0% 20,0%
Tién vay NHNN 4.752 828 698 698 698 698 -61,7% 0,0%
% téng trudng 339,1% -82,6% -15,7% 0,0% 0,0% 0,0%
Vén tai tro' tir Chinh phu va céc t6 chirc khac 356 706 689 689 689 689 39,1% 0,0%
% tang trudéng 64,1% 98,4% -2,5% 0,0% 0,0% 0,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
12,200 78,0% 2,200 27,0%
11,200 69,250%
2,00 25,667%
10,200 60,50%
1,800 24,333%
9,200 51,750%
8,200 43,0% 1,600 23,0%
7,200 34.250% 1,400 21,667%
6,200 25,50%
1,200 20,333%
5,200 16,750%
4,200 8,0% 1,00 19,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 9.499 11.892 14.276 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 2.804 3.808 5.225 Tang trwdng tién gt khach hang 16,0% 20,0% 20,0%
Téng Igi nhuan hoat dong 12.303 15.700 19.501 Tbng tang trwdng cho vay khach hang 20,0% 24,0% 24,0%
Téng chi phi hoat dong (4.552) (6.123) (7.605) Tang trwdng thu nhap 1&i rong 24,7% 25,2% 20,0%
LN trwérc dw phong 7.751 9.577 11.896 Tang trwdng LN trwde dw phong 25,6% 23,6% 24,2%
Téng trich Iap dw phong (1.980) (2.419) (3.000) Téng trwdng LN rong 31,5% 24,0% 24,3%
TN tr cac Cty LK & LD Téng trwdng cac tai san sinh |ai 16,8% 19,2% 19,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 5771 7.158 8.896 EPS co ban (VND) 4.009 4.887 6.074
Thué (1.154) (1.432) (1.779) BVPS (VND) 22,017 26.904 32.978
L¢i nhuan sau thué 4.617 5.727 7.117 C6 tirc / cp (VND) 0 0 0
Loi ich ¢b dong thiéu sé 0 0 0 Tang trwéng EPS 28,3% 21,9% 24,3%
LNrong 4.617 5.727 7.117
Cac chisé chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-20E 12-23E Ty |& thu nhap Iai can bién 4,6% 4,9% 4,9%
Téng cho vay khach hang 143989 178547  221.398 Ty Ié chi phi thu nhap @7.0%)  (9.0%)  (39.0%)
Cho vay céc ngén hang knic 13968  15.365 16.440 zg izz; (T:‘r’]’;g\’:;‘;b":g iioﬁ i;;; i;ﬁ
Tong cho vay 157.957 193.912 237.838 LN/ TB cho vay 1,5% 1.5% 1,5%
Chtrng khoan - Téng cong 54.031 59.434 65.378 Téng ty I& an toan vén 13,9% 13,9% 13,9%
Cac tai san sinh 1ai khac 10.097 11.099 11.870 Cép tin dung/ ngudn vén 87,9% 92,9% 98,0%
Téng cac tai san sinh lai 222.085 264.445 315.086 Bién lgi va do dan trai
Téng dw phong (2.441) (2.548) (3.078) Thu nhap/ TS sinh lai 8,1% 8,5% 8,8%
Téng cho vay khach hang 141.819 176.296 218.647 Chi phi cho cac quy 3,7% 3,8% 4,2%
Téng tai san sinh lai rong 219.645 261897  312.009 Lai rong/ Tai san trung binh 4,3% 4,6% 4,6%
Tién mat va céc khoan tién gtri 2.369 2.535 2.713 ROAE 2L7% 20,0% 20,3%
Téng dau tw 0 0 0
Céc tai san khac 17.159 18.360 19.645
Tbng tai san khong sinh lai 19.528 20.895 22.358
Téng tai san 239.173 282.791 334.366
No khach hang 134.448 161.338 193.605
Duw no tin dung 29.360 30.828 32.369
Tai san no chiu lai 163.808 192.165 225.974
Tién guvi 698 698 698
Téng tién gt 164.506 192.863 226.672
Céc khoan no 13i suét khac 44.839 53.669 64.265
Téng cac khoan ng lai suat 209.344 246.532 290.937
Thué TNDN hoén lai
Cac khoan no khong lai suét khac 4.032 4.736 4.789
Téng ng khéng lai suat 4.032 4.736 4.789
Téng ng 213.376 251.269 295.726
Vén digu lé va 11.717 11.717 11.717
Thang dw vén cb phan 2577 2577 2.577
C6 phiéu quy 0 0 0
LN gitr lai 10.640 16.366 23.483
Céc quy thudc VCSH 862 862 862
Vén chii s& hivu 25.796 31.523 38.640
Loi ich cb dong thiéu sé 0 0 0
Téng vén cha s& hivu 25.796 31.523 38.640
Téng ng va vén chi sé hiru 239.173 282.791 334.366
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong bd réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van t» cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san ph&dm thudc sé hiru ciia VNDIRECT, ngudi stv dung khoéng dugc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ding Bao Ngoc — Chuyén vién Phan tich cao cap
Email: ngoc.nquyendang@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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