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LUAN PIEM PAUTU

v Lgi nhuén sau thué 6 thang dau nam tang trudng tich cuc. Nh téng thu nhap hoat déng tang trudng manh, déng gop chi yéu béi
thu nhap tu 1ai do su dan dat cla tang trudng tin dung va NIM ma& rong.

v Chat luong tai san dugc cai thién dang ké. Ty |& ng xau gidm xudng 1.15% ti 1.19% dau nam, dong thdi ty 1&é du phong bao phd ng xau
tang dang ké 1én muc 145%, cao nhat tu trudc dén nay, tuy nhién ap luc ng xau co thé gia tang vao nlia cudi nam do tac déng cda dich.

v Tin dung quy 3 tang truédng chdm nhung kha nang sé phuc manh trong quy 4. Qua do6 TPB sé lay lai t6c d6 tang trudng va co thé tiép
tuc nhan thém han mdc tin dung méi - thudéc nhdom cao nhat trong toan hé théng nhu trude dé sau khi dich bénh dugc kiém soat.

v NIM tiép tuc duy tri & mic cao trong nifa cudi ndm. La sé it nhirng ngan hang khéng dung LDR dé mé& rong NIM trong 1H21, do dé
2H21 TPB it c6 ap luc huy dong vén gitip gidm thiéu anh hudng cuta viéc giam lai suat cho vay ho trg khach hang bai dich gitip NIM tiép
tuc duy tri @ muc cao.

v Phat hanh riéng lé - cau chuyén hap dan trong 3 thang cudi nam. Nguén vén méi gitp nén tang von cua TPB tiép tuc nang cao, dam

bao cho tang truédng dai han.

Gia muc tiéu: 44,095 d (+22%)
Gid thi truong: 36,100 d/cp (08/09/2021)
Khuyén nghi: MUA
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Loi nhuan 1TH2021 tang trudng manh mé nha tin dung va NIM tich cuc

Sau thang dau nam, TPB ghi nhan KQKD tich cuc véi lgi nhuan

rong tang truéng 47.7% y/y dat 2,405 ty déng nho dong luc truc

ti€p tu TOI tang 27.5% y/y vGi ddng gop chinh ti thu nhap tu lai

(NIl) va viéc t6i uu trong hiéu qua st dung chi phi hoat dong

(OPEX). Cu thé:

» NIl tdng 37.2% y/y nha su dan dat déng thoi cla ca 2 yéu to
la tin dung va NIM. Trong dé tang trudng tin dung duy tri &
muc cao dat 9.5% YTD, riéng quy 2/2021 la +5.2% (cung ky
quy 2/2020 la +0.9%). Trong khi NIM dugc hoé trg chinh bai
toéc dd gidam cla chi phi von nhanh hon so véi toc d6 giam
cUa lai suat cho vay.

* Chi phi hoat ddng dugc tiét giam, chi tang 6.5% y/y trai
ngugc v&i muc tang cua TOI va chi phi du phong giup Igi
nhuan rong TH2021 tang trudng an tuong.

Hinh 1: Tém tat két qua kinh doanh cta TPB (ty déng)

Thu nhap tu lai (NII) 4,378 5,633 7,289 3,492 4,790
Thu nhap ngoai lai (Non-NII) 1,249 2,836 3,080 1,396 1,443
Tong TN hoat déng (TOI)
vy 55.9% 50.5% 22.4% 27.7% 27.5%

Chi phi hoat dong (2,847) (3,303) (4,197) (2,088) (2,223)
vy 46.6% 16.0% 27.1% 23.3% 6.5%

CIR 50.6% 39.0% 40.5% 42.7% 35.7%

LN truéc du phong 2,780 5,166 6,172 2,800 4,010
vy 66.7% 85.8% 19.5% 31.3% 43.2%

Chi phi du phong (522) (1,298) (1,783) (766) (1,003)
vy 13.0% 148.5% 37.4% 49.1% 31.0%

Credit Cost % Loans 0.7% 1.5% 1.7% 1.60% 1.67%

Loi nhuan rong
yly 87.3% 71.4% 13.5% 25.7% 47.7%

Nguén: TPB, Chung khodn Rong Viét
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Tin dung tang trudng cao, tap trung vao nhém chiu it tén that thu nhap
Hinh 2: Co cau cho vay khach hang ciia TPB Hinh 3: Co cau cho vay ban lé cia TPB

DN khadc ®Banlé mNhanudc NN s& h{tu trén 50% B T6 chic doan thé

Mua nha mOto B Khac

35.6% .
44.0% 40.7% 50.5% 53.9% 49.8%
61.2%
50.5% 54.3%
16.0%  20.0%
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Nguén: TPB, Chiing khodn Réng Viét
TPB thudc nhdm cé muc tang trudng tin dung cao nhat toan hé théng trong 6 thang dau nam, dat 9.5% dugc ho trg chinh béi cho vay ban 1é
(+13.2% YTD) va cho vay SME (+10% YTD). Trong dé & nhém cho vay ban 1é TPB tap trung cho vay & nhém déi tugng mua nha, nhém cé lai
suat cho vay tét hon cho vay mua 6 t6 trong khi rdii ro mat von cling thap hon béi déi tuong cho vay mua nha ctia TPB la nhém c¢6 thu nhap
kha, tai sdn dam bao cé gia tri I16n, thai han cho vay dai nén han ché rdi ro tif tdc dong cia dich hon la cho vay mua 6 té. § déi tugng SME TPB
tap trung cho vay cac doanh nghiép thuéc nhém nganh hap thu vén ctia nén kinh té néi tréi 6 thang dau nam 1a nganh cang bién.

RongViet Securities
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NIM tiép tuc mé rong nhé chi phi huy déng giam

NIM gilr viing da cai thién dang ké trong 3 quy lién tiép lén
4.93% trong quy 2/2021 tur 4.63% cubi nam 2020, chd yéu la
nho toc do gidam chi phi von (-60 bps YTD) nhanh han toc do
giam cua lai suat cho vay (-27 bps YTD) gitp NIM cai thién.

Cho ntra cuéi nam, TPB du kién gidam 30-40 bps lai suat cho
vay dé ho trg khach hang bi anh hudng bdi dich - chl yéu la
khach hang vay ngan han, diéu nay co thé tac dong tGi NIM,
tuy nhién chuing t6i cho rang muc d6 tac dong la khong 16n,
tham chi NIM van c6 thé m& rong trong 2H21 (ndi dung sé

dugc trinh bay & bén dudi).

5%

4%

3%

Hinh 4: Ty Ié NIM theo quy ciia TPB

m NIM (L) =—Lgi suat gop (R) = = Chi phi huy dong (R)
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Nguén: TPB, Ching khodn Rong Viét
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Chat luong tai san cai thién, tuy nhién no xau c6 thé phat sinh tang trong nlta cudi nam
Hinh 5: Chat lugng tai san cia TPB

= Chat lugng tai sdn cia TPB tinh dén quy 2/2021 da co su cai thién, ty lé
NG xau giam xuong 1.15% tu 1.19% dau nam, dong thai ty 1é du phong

] ) , , Ty 1é ng xau NPL (L) m— \/AMC (L)
bao phu ng xau tang dang ké Ién muc 145%, cao nhat tu truéc dén nay.
A o ) 5 . o ) ) ® Nonhém2(L) = =Dy phong bao ng xau LLR (R)
Tuy nhién, ty I&é ng nhéom 2 da tang nhe va tang & ca hai nhém khach
hang c& nhan va doanh nghiép véi muc tang 1an luot & 2.34% va 0.81% 150%

~

- - 144.8%
/

/
/

Covid la 7,000 ty dong (tuong duong 5.3% tong du ng cho vay). I
7 100%
= BGi cdnh dich bénh nhu hién tai, ng xau ctia TPB c6 thé phat sinh tang, 20% @ ‘®
gay ap luc lén chi phi du phong trong 2H21. Tuy nhién diém tich cuc la P
[
7
- - -

so VGi 2.23% va 0.72% tu dau nam, trong khi du ng bi anh hudng bai 3.0%

tong du phong can trich 1ap cho 1,300 ty dong ng tai ca cau theo thong 0% B W, 0%
. Jd8% 1.19%

tu 03 dén cudi quy 2/2021 la 400 ty dong, TPB da trich lap 1/3 con s6

nay trong 1H21, nhu vay TPB da trich lap du cho ca nam theo théng tu

0.0% 0%
nay va khéng cé ap luc trich 1ap thém trong ndia cudi nam. 2013 2014 2015 2016 2017 2018 2019 2020 1Q21 2Q21

Nguén: TPB, Ching khodn Rong Viét
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Trién vong nlfa cuéi nam - Tin dung quy 3 chiing lai do anh hudéng dich bénh

Hinh 6: Han muc tang trudng tin dung ctia cac ngan hang

17.4% 17.1%

15.0% . .
14.1%  14.0% 1350,

12.1%

10.5%  10.0%

TPB TCB MBB VIB VCB ACB VPB HDB OCB

7.5% 7.5%

BID CTG

Nguén: Réng Viét téng hop

Dai dich bung phat kéo dai trén pham vi rong da can tré tang trudng tin dung clia toan nganh, tinh dén hét thang 8/2021 tin dung cla toan

bd nén kinh té tang 7.4% so va&i dau nam, dong nghia trong 2 thang 7&8 tin dung chi tang 0.96% - muic tang trudng rat thap so vai cac thang

truéc d6. Theo ban lanh dao cta TPB, tin dung clia nha bang nay bat dau tang truéng cham lai ké ti thang 7 va gan nhu chiing lai trong thang

8 do c6 thém Ha Néi thuc hién gian cach, do dé rat khé dé quy 3/2021 TPB c6 thé duy tri muiic tang trudng cao nhu 2 quy trudc dé.
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Trién vong nlfa cuéi nam - Tin dung quy 3 chiing lai do anh hudéng dich bénh
Hinh 7: Co cau huy ddng chiu lai cia TPB Hinh 8: Tang trudng tin dung ctia hé théng ngan hang
Lién ngan hang MTién gti KH M Gidy t& c6 gid & khéc 12.2%
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Nguén: TPB, NHNN, Réng Viét téng hop

» Co cau huy ddng chiu lai ctia TPB ngay cang trd nén lanh manh so véi thai diém phu thudc qua nhiéu vao nguén vén huy dong tu thi
truong lién ngan hang nhu nhirng nam 2017. Hon nira, vdi chién lugec ddy manh cho vay hudng t6i nhém doi tuong ban 1é viéc duy tri huy
déng tién gli trong bdi canh lai suat huy dong thap, sé gitp TPB c6 thé ddy manh tin dung t&i nhom déi tugng khach hang cé tiém nang
vay trd lai ngay sau khi dich bénh dugc kiém soat.

= Nhin vé quy 3/2020, khi dich bénh bung phat tai Da Nang tur cuéi thang 8 khién tin dung ca nuéc gan nhu khéng tang trudng trong thang
9 kéo tang trudng chung ca quy giam, tuy nhién sau dé tin dung da tang manh tr& lai trong quy 4/2020. Chung t6i ky vong tin dung sé
phuc héi tuong tu trong quy 4/2021. Diéu nay giup TPB lay lai t6c dd tang truéng va cé thé ti€p tuc nhan thém han muc tin dung méi -
thudéc nhom cao nhat trong toan hé théng nhu trudec dé sau khi dich bénh dugc kiém soat.

s |
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Trién vong nlfa cudi nam - NIM tiép tuc duy tri 8 mic cao

Hinh 8: Tang trudng tin dung va huy déng ctia cac ngan hang 1H21
L, - rF= =" N
B Tindung @ W Huy déng
< O
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Nguén: BCTC cdc ngan hang, Réng Viét téng hop

Trai ngugc véi xu hudng chung clia gan nhu toan bé cac ngan hang trong 1H21 la ddy manh tin dung trong khi han ché huy déng gitp giam
thi€u chi phi vén, cai thién LDR hé qua NIM mé& rong dang ké (6 VIB LDR cao nén chiu ap luc huy dong trong khi OCB va HDB khé khan trong
cai thién CASA ca & tuyét daéi lan tuong doi va & OCB con tap trung ty trong I6n & dau tu chiing khoan). Thi TPB lai day manh dong thdi ca tin
dung va huy dong, trong dé phia huy déng tang manh hon kéo LDR gidm dang ké xuéng khoang 69% tir muc gan 74% dau nam. Do do, 2H21
TPB it 6 ap luc huy dong vén gildp giam thiéu anh hudng cuta viéc giam 1ai suat cho vay hé trg khach hang bai dich gitp NIM tiép tuc duy tri &

mUuc cao.
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Trién vong nlfa cudi nam - NIM tiép tuc duy tri 8 mic cao
Hinh 9: Mang ngan hang sé dan cho thay hiéu qua Hinh 10: Ty Ié CASA cao giup cai thién chi phi vén
Doanh sé giao dich eBank (ty d) ¢ SLGD eBank (nghin gd) CASA (ty dong) =Ty l& CASA (R)
29,772.4 25,000 20%

27,783.0
¢ Y

018 15,000
179.8 ’

1 0,908.1 1 0,1 66.5 10%
‘ ‘ 5,000

80.0

60.6
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

2019 2020 6M20 6M21 £ 000 Q Q Q Q Q Q Q Q Q Q 0%

Nguén: TPB, Chiing khodn Réng Viét
Vi lgi thé vé cong nghé nha su hd trg ctia c6 déng chién luge FPT, TPB da di trudc trong linh vuc ngan hang sé so véi cac ngan hang con lai
nhd san pham chd dao Livebank — mé hinh ngan hang truc tuyén 24/7 dau tién tai Viét Nam, c6 cac chiic nang tuong tu nhu mé hinh ngan
hang truyén thong trong khi khéng can nhan vién van hanh, cung véi ing dung khac nhu Ebank, Savy, Quickpay...mang dén nhiéu tién Igi
cho khach hang. Nhg d6 lugng ngudi dung cung véi doanh s6 ngay cang gia tang gitip CASA cla TPB cai thién dang ké va cao han so véi cac
ngan hang cé cung quy mé. Chuing tbi cho rang su hiéu qua clia mang ngan hang sé sé giup CASA cla TPB tiép tuc cai thién trong thai gian

t&i gop phan quan trong dé NIM m& rong.



TPB: KET QUA KINH DOANH KHA QUAN, TRIEN VONG VUNG CHAC

RONGVIET

SECURITIES

Nén tang vén manh mé ho tro cho tang trudng dai han

TPB s& hitu nén tdng von manh mé, so vé chi s6 an toan von
(CAR), TPB la mot trong nhitng ngan hang c6 chi sé CAR cao nhat
nganh cung véi ty suat sinh 1Gi trén von chl s& hitu ROE duy tri &
muc cao trén 25% sé gilp ngan hang co thé tang trudng & muc
tuong dodi cao trong nhiing nam tai.

Hon nifa, ké hoach phat hanh tang vén diéu Ié trong thai gian téi
sé gilp nén tang von cla TPB tiép tuc tang cao hon nira, qua dé
dam bao cho TPB ¢6 thé nhan han muic tang trudng tin dung cao

ngay sau khi dich bénh két thuc.

Hinh 11: Nén tang vén va ty suat sinh 16i cia TPB

E/A (L) ¢ CAR(L) —— ROAE (1) - -- ROAA(R)
30% 6.0%
25.3%
15% 13.0% 3.0%
¢
‘ ,Q ——————— 2.1%
I T 8.4%
0% 0.0%

2014 2015 2016 2017 2018 2019 2020 1Q21 2Q21
Nguén: TPB, Ching khodn Rong Viét
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Phat hanh riéng lé - cdu chuyén hap dan trong 3 thang cudi nam

> Tai PHCDTN nam 2021, c6 déng ctia TPB da thong qua ké hoach phat hanh riéng & 100 triéu c6 phiéu (tuong duang vai 9.33% von diéu lé
tai thai diém chao ban) tang von diéu lé thém 1,000 ty déng. D6i tuong nha dau tu dugc lua chon bao gém NBT chién lugc va NDT chuyén
nghiép c6 nang luc tai chinh manh va cam két gan bo lau dai véi Ngan hang.

> Phat hanh riéng lé 1an nay c6 han ché quyén chuyén nhugng déi vsi cac nha dau tu, véi NDT chién lugc thoi gian han ché chuyén nhugng
la 3 nam va 1 nam véi nha dau tu chiing khoan chuyén nghiép.

> Theo ban lanh dao ky vong trong budi hoi thao chuyén gia phan tich va quy dau tu vao dau thang 8, thuong vu phat hanh sé hoan tat
trong ntia cudi nam, gia phat hanh sé khong thap hon gia binh quan gia thi trudng trong mét sé ngay cu thé (ban lanh dao khéong dua ra
con so chi tiét vé s6 ngay binh quan).

> Véi gia c6 phiéu bién dong quanh muic 36,000 déng/cp nhu hién nay, gia tri ca dot phat hanh nay sé khoang 3,600 ty, VCSH ctia TPB c6
thé tang thém 17.8% gitp hé sé CAR clia TPB c6 thé cai thién dang ké ti muic 13% cudi thang 6. Diéu nay sé mang dén co hoi tang trudng
dai han cho TPB.

RongViet Securities
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Du phong & dinh gia

Hinh 12: Dinh gia theo thu nhap thang du

2021F 2022F 2023F
\Von chl s& hitu (dau ky) 16,744,398 21,423,066 26,824,555
Thu nhap thang du 2,388,035 2,470,814 2,636,338
Chi phi VCSH tich luy 1.137 1.292 1.469
Gia tri hién tai 2,100,664 1,911,929 1,794,522
T6ng gia tri hién tai 9,317,089
Gia tri dai han ctia LNTD 25,603,222
EV dau ky 16,744,398
PV caaRI 51,664,709
S6 luong CP DLH 1171,66
Gia muc tiéu 44,095

Nguén: Chiing khodn Réng Viét

Chung t6i dua ra khuyén nghi mua véi gia muc tiéu cho c6 phiéu TPB la 44,095 dong/cp dua trén phuang phéap dinh gia thu nhap thang du,
tuong duong véi P/B du phdng cho nam 2021 va 2022 lan lugt la 2.22 va 1.78 lan.

RongViet Securities
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La m6t ngan hang quy mé tuong doi nhé nhung TPB cho thay

rdé su nang dong véi kha nang tang trudng cao, di dau vé cong

L . X ; o, . Tiéu cuc Tich cuc
nghé, hiéu qua hoat déng dan dugc cai thién va chat lugng tai
san ngay cang tot. Chung t6i cho rang, véi viéc sé hitu nén tang

von manh mé va tiép tuc cai thién ngay sau khi ké hoach phat

hanh tang von thanh céng, giip TPB c6 nén tang viing chac Téng truéng tin dung cao

hon dé tap trung vao chién lugc cho vay ban 1é la cho vay mua Ch"rr’]h ,i?fh hc“"{ trg doanh ,

nha, mua 6 t6 va cho vay DNNVV. 2PN Gl
SU dung phuong phap dinh gia thu nhap thang du ching toi
khuyén nghi mua véi gia muc tiéu cho c¢6 phiéu TPB la 44,095 ang so

Tin dung bj anh hyg
) ~ 19 Ol i uong do .
déng/cp. tac déng tir dich Nén tang vén viing chic

Gia muc tiéu: 44,095 d (+22%)
Gid thj trudng: 36,100 d (08/09/2021)

Khuyén nghi: MUA
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Ban béo céo nay duwoc chudn bj cho muc dich duy nhat |a cung cép théng tin va khong
nhdm duwa ra bat ky dé nghi hay huéng d&n mua ban ching khoan cu thé nao. Cac quan
diém va khuyén céo duoc trinh bay trong ban b&o céo nay khdng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cida timg nha déu tw. Ngoai ra, nha
dau tw ciing y thirc c6 thé c6 cac xung dot loi ich dnh huéng dén tinh khach quan cua ban
b&o céo nay. Nha dau tw nén xem béo céo nay nhw médt ngudn tham khdo khi dua ra
quyét dinh dau tw va phai chju toan bo trach nhiém dbi véi quyét dinh dau tw cda chinh
minh. Réng Viét tuyét dbi khéng chju trach nhiém dbi véi toan bo hay bét ky thiét hai ndo,
hay suw kién bi coi 1a thiét hai, dbi véi viéc sty dung toan bé hodc tirng phéan théng tin hay y
kién nao cua ban bao céo nay.

HOI SO TAI TP. HG CHI MINH
Toa nha Viet Dragon, 141 Nguyén Du
P. B&n Thanh, Q. 1, TP. Hé Chi Minh

© +84 2862992006

@ 4842862997986
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Toan bd cac quan diém thé hién trong bao céo nay déu 1a quan diém ca nhan cua nguoi
phan tich. Khéng cé bat ky mét phan thu nhap nao cua nguwoi phan tich lién quan truc tiép
hodc gian tiép dén cac khuyén cdo hay quan diém cu thé trong ban cao cao nay.
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CHINHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Loc The
TP. Nha Trang, Tinh Khanh Hoa
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Théng tin st? dung trong béo cao nay duoc Réng Viét thu thdp tir nhitng nguén ma ching
t6i cho la dang tin cay. Tuy nhién, chuing téi khéng dam bao rang nhing théng tin nay la
hoan chinh hodc chinh xac. Cac quan diém va woc tinh trong danh gia cua chiang tbi cé

gia tri dén ngay ra bao cao va co thé thay dbéi ma khéng can béo céo trude.

CHINHANH CAN THO

95-97-99 V& Van Tén, P.Tén An,
Q. Ninh Kiéu, TP. CinThe ’

© +842923817578
@ +84 2923818387
0 info@vdsc.com.vn
@ www.vdsc.com.vn

Bén bao cao nay duoc gitk ban quyén va la tai sén cia Rong Viét. Moi sy sao chép,
chuyén giao hodc stra doi trong bat ky triong hop nao ma khong c6 sw dong y cua Rong
Viét déu trai luat, Ban quyén thuéc Roéng Viét, 2021.
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