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MUA; Gia muc tiéu: 42,100VND
Luan diém dau tv

Hoat dong kinh doanh 6 thang dau nam 2021 c6 su tang trudng manh. Lgi nhudn trudc thu€ quy 2 ndm 2021 dat
hon 1,500 ty dong, tdng gan 55% so vdi cung ky ndm ngoai. Liiy k€ 6 thang dau ndm 2021 LNTT dat hon 3,000 ty dong
(+47.8% yoy), dat 52% trong k€ hoach ndm 2021 do TPB dé ra. Trong dd, thu nhép I3i thuén cta 6 thang dédu ndm 2021
tang 20% so vdi 6 thang dau nam 2020, chd yéu nhg ¢ su tang trudng trong thu nhap I&i cho vay khach hang, tuy nhién
khoan thu nhap I3i tir tién glri cé sy’ sut giam manh so véi 6 thang dau nam 2020.

NIM quy 2/2021 ctia TPBank tdng |&n mdic 4.4%, cha y&u do chi phi huy déng thdp & mic 3.8%, day Ia mdc thap nhét k&
tir ném 2017 dén nay cta ngan hang. Cac mang kinh doanh ngoai I3i ciing tang trudng manh mé. OPEX ti€p tuc dugc tGi
uu hda va CIR dugc khéng ché & mic 36%.

Chat lwgng tai san cai thién manh mé. Cu thé, ng xau (NPL) tir Nhdm 3-5 glam tr 1.19% xuong 1.15%. Ng nhém 2
giam manh 10.7% so véi quy 1, con 1,938 ty dong. TPB tich cuc xéa 400.5 ty ng xau trong ky, ndng téng mirc xéa ng xau
6 thang dau nam Ién 710.1 ty.

Chi phi du phong quy 2/2021 téng 38.6% so vdi cung ky Ién 612.2 ty, ndng ty I& bao phi ng xdu LLR Ién m{c cao mdi
144.8%, so vGi mirc 134% cua quy 1. Bé&n canh d6, TPB con cat giam ty trong cac phan khic cé rii ro cao nhu' vay mua 6
t6 va thé tin dung nhdm han ché cac kha ndng hinh thanh ng xau.

Cudi quy 2/2021, ng tai cd cdu ti€p tuc giam 27% so vdi quy trudc xudng 1,200 ty dong tuong (ng véi 0.95% du’ ng. NG tai
cdu tric giam & tat ca cac nhom khach hang: so véi quy 1 dau ndm, nhém khach hang doanh nghiép I6n giam 10%, nhom
khach hang SME giam nhe 2% va nhém khéch hang c& nhan c6 sy sut giam dang ké & miic 75%.

Pong thdi, TPB hién dang la mot trong cac ngan hang c6 hiéu qua st dung vén cao nhat hé théng. Ty suat sinh I0i trén
t6ng tai san (ROA) clia ngan hang dat 2%, ty suat sinh I5i trén v6n chud s& hitu (ROE) dat 24.7%.

Pinh gia
Chung t6i du phdng, LNST trong ném 2021 dat mUc 4,412 ty VND tugng duong mirc EPS dat 3,765 VND.

Tai mic gid 34,800 ddng/ c8 phiéu, ching tdi khuyén nghj MUA vdi ¢8 phiéu TPB, vdi gia muc tiéu la 42,100 déng/ c8
phiéu theo phuang phap két hgp RI va P/B

Giao dich cia TPB trong 12 thang
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Chi tiéu bvT 2020 2021F 2022F 2023F 2024F
Téng thu nhap hoat déng Ty dong 10,369 12,372 14,801 17,836 21,125
'C'gl' ;L‘I,“a“ tudcthueva 4o g5ng 6,172 7,539 9,207 11,499 13,756
Téng trudng so vdi cling ky % 22% 23% 24% 20%
Chi phi du phong Ty dong 1,783 2,025 2,170 1,843 1,581
Téng trudng so vdi cling ky % 14% 7% -15% -14%
Lgi nhudn trudc thué Ty ddng 4,389 5,514 7,126 9,657 12,175
Téng trudng so véi cling ky % 26% 29% 36% 26%
Lgi nhun sau thué Ty déng 3,510 4,412 5,701 7,725 9,740
Téng trudng so véi cling ky % 26% 29% 36% 26%
EPS (cd ban) dong 3,275 3,765 4,866 6,594 8,313
BVPS dong 15,625 18,910 23,775 30,369 38,682
ROAA % 1.9% 2.0% 2.1% 2.4% 2.5%
ROEA % 23.5% 22.7% 22.8% 24.4% 24.1%
P/E lan 10.6 9.2 7.2 5.3 4.2
P/B lan 2.23 1.84 1.46 1.15 0.90
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Cap nhat doanh nghiép

NHNN chap thuan cho TPB nang room tin dung Ién 17.4%. Ngan hang TPB cho biét da dugc NHNN chdp thuan nang
han murc tin dung 2021 thém 5.9% trong 6 thang cudi ndm. Nhu vay, trong nam 2021, mdc tin dung cla TPB la 17.4%. Trong
bGi canh nha nudc dang ap dung cac bién phdap gidn cach xa hoi trén nhiéu tinh thanh cla ca nudc, ngan hang cho biét tang
trudng tin dung cé d&u hiéu bi chdm lai. Tuy nhién, TPB ciling s& c8 gang tan dung t8t khoan b8 sung trong thdi gian tdi.

Tang von diéu I€. Thang 6 ndm 2021, ngan hang TPB chinh thirc dugc NHNN chdp thuan vé viéc téng von diéu Ié thém 1,000
ty doéng, nang tdng s6 von didu I& ctia ngan hang Ién han 11 nghin ti ddng. S6 vén dugc ting thém s& dugc thuc hién thdng
qua phat hanh riéng 1& 100 triéu c8 phiéu cho cac nha dau tu chién ludc va nha dau tu chitng khoan chuyén nghiép. Viéc téng
von diéu Ié sé gilip TPB cling ¢4 thém hé s6 an toan von CAR va tang kha nang dé khang ctia ngan hang trudc nhitng khé khan
clia nén kinh t& do dich covid 19 kéo dai. Bong thdi, s6 v6n bé sung dugc ching toi nhan dinh s& 1a nén tang gidp TPB dat
dudc Igi nhudn theo k& hoach do ngén hang da dé ra la 5,800 ty dong trong ndm nay, tdng 32% so véi nam 2020.

N&ng cao ti I&€ CASA dén tir khach hang ca nhan va SME. Viéc nang cao ty 1& CASA nhdm giam chi phi vén va cai thién
NIM Ia mét trong nhiing hoat déng dugc chl trong clia TPB trong nam 2021. Két thic 6 thang dau nam 2021, ty 1&é CASA tuy
khéng thay di, nhung ti I& CASA dén tir doanh nghiép da giam va thay vao dd 1a sy ting trudng dén tir khach hang ca nhan va
SME. Diéu nay cho thdy ngan hang dang di ding 10 trinh d&d dé ra trong ki PHCD Ia tap trung vao phan khic SME va khach
hang ca nhan.

Hgp tac va phat trién véi MoMo. Thing 8 vira qua, ngan hang d& ph&i hgp véi MoMo dap (ng nhu ciu cta ngudi tiéu
dung, cho ra mat Vi trd sau Momo trén ('ng dung cua vi dién t&r MoMo. DAy dudc cho 13 gidi phdp danh cho nhitng ngudi cé thu
nhap trung binh - nhdm ngudi gap nhiéu han ché khi ti€p can cac dich vu vay tiéu ding thdng thudng. Vi Momo da 4 ndm lién
ti€p dugc cdng ddng gidi cdng nghé Viét Nam binh chon 13 "vi dién t& yéu thich nhat” tir ném 2017 dé&n 2020. sy bat tay lan
nay dugdc ki vong s& gilip cho TPB phat trién hon & mang khach hang ca nhan cling nhu ti 1& CASA c6 su cai thién.

Rui ro

MGt trong nhirng rdi ro I16n clia TPB la kha ndng giai ngan ngudn von cho vay trong 6 thang cugi nam. Nhodm khach hang truyén
théng nhu vay mua nha, 6 t6 hay nhém khach hang SMEs la mét trong nhitng nhan t8 chinh gilp TPB cd su tdng trudng tin
dung manh mé tronng 6 thang vira qua. Tuy nhién, khi cac tinh va thanh phd chiu anh hudng clia dich covid 19 va gian cach
kéo dai, TPB s& gdp khd khin trong viéc hoan thanh céc tha tuc, gidy t& phap ly dé giai ngadn ngudn vén cho vay mdi. Diéu
nay, c6 kha nang sé anh hudng dén tang trudng tin dung 6 thang cu6i ném cta TPB.

Ngoai ra, chling tdi cling cho réng, trudc ap Iuc va dién bién phc tap cla dich covid 19 nhu hién nay, nguy cd gia tdng nd xau
& cac ngan hang hién nay rat cé thé s& xay ra. Chinh vi thé, mirc ti 18 NPL dudi 2% dudc dét ra 1a mot thir thach d6i véi TPB
trong thdi gian tdi.
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M0 hinh du phéng

Ti I& CASA ndm 2020 cta TPB & mirc 18%. Ching t6i du phdng rang, ti 1&é CASA clia TPB sé gilt nguyen trong nam 2021 va cé
su' tdng nhe & ndm 2022 va 2023. Nguyén nhan chl yéu la do ngan hang c6 dinh hudng dich chuyén ti 18 CASA tir nhém khach
hang doanh nghiép I6n sang nhdm khach hang ca nhan.

Ném 2020, do anh hudng cla dich covid-19, trich 1ap du phong cla TPB tang 1én 128% so vdi khoan ng xdu (nhém 3-5).
Chiing t6i nhan dinh réng ti |é trich 1ap du phong cao vao ndm 2020 sé gilp TPB cd thé giam thi€u nhiéu rdi ro trong quéa trinh
hdi phuc kinh t€. Tuy nhién, trong mét kich ban than trong, ching tdi nhan dinh rdng nam 2021, TPB sé ti€p tuc trich 1ap khoan
du phong nay 6 mirc 120% cho ndm nay, va c6 xu hudng giam dan qua cac nam sau.

Ngoai ra, tang tru‘dng tin dung ndm 2021 cua TPB dugc glao chi tiéu ¢ murc 17. 4%, va 6 thang dau nam doanh nghiép dad hoan
thanh 10.5%, nén ching tdi nhan dinh miic ting trudng nay hoan toan cé thé thuc hién dugc va cd thé vugt chi tiéu trong
ndm nay.

Chat lugng tai san clia TPB dang & mrc tot, vdi ti Ié ng xdu NPL thap han 2%. Ti Ié ng xau nay dugc ching t6i dy phong la sé
duy tri trong 5 ndm tdi. Nguyén nhan tdi tir kha ning kiém soat ng xau clia TPB va su than trong clia doanh nghiép vé sy hoi
phuc ctia nén kinh té.

Chiing t6i stra dung két hgp phuang phap R/I va P/B, va nhén dinh tich cuc vé ma c6 phiéu TPB. Ml gia muc tiéu 42,100 VND
dugc du phdng dua trén chi phi st dung von chl sé hiiu la 16,7% va t6c do tdng trudng la 5%.

Phuang phap Két qua Tilé bdng gop

RI 43,000 50% 21,500

P/B 41,100 50% 20,550

Gia muc tiéu VND 42,050
Gid hién tai (23/8/2021) VND 33,800

P/B trung binh 2.22

Mirc téng trudng doanh thu
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Lién hé: Phong Nghién ciru Khach hang T chirc — Khdi Nghién cifu -{\f‘ M B SECU rities
Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mo

= . . Trai phi€u
Nguyén Trong Viét Hoang_ L& Minh Anh_
Nhém Nghién ciru Nganh va C8 phiéu
Nang lueng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_
Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi clia MBS dugc xay dung dua trén mdc chénh l&ch ctia gid muc tiéu 12 thang va gia 6 phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TUr -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 18p tir thang 5 nd3m 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chimg khodn MB (MBS) 1& mdt trong 5 cong ty chifng khodn d3u tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d3 trg thanh mot trong nhirng cong ty
chifng khoan hang dau Viét Nam cung cép céc dich vu bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iugi chi nhanh va cac phong giao dich ciia MBS da dugc md rng va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va cac viing chién lugc khac, Khach hang cia MBS bao gom cac nha dau tu' c& nhan va t8 chlc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém céc cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢ ngudn Iuc I6n v& con ngudi, tai chinh va cong nghé dé cé thé cung cap cho
Khach hang cac san pham va dich vu phli hgp ma rét it cac cdng ty chimg khoan khéc cd thé cung cap.
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