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biém roi loi nhuin nho sé héa toan dién

LUAN PIEM PAU TU

Tang trwéng nhanh nho s6 héa toan dién. TPB la mot
trong nhirng ngin hang dat dwgc thanh tw s6 hdéa sém
nhAt va hoan thién nhit véi mo hinh “Livebank” dwoc dwa
ra ndm 2017. Thi phan tin dung cai thién trong khi thu
nhdp dich vu nam 2021 ciing tdng manh 65%yoy. Trong
nam 2021, TPB ghi nhin téc d6 ting truwdng tin dung
23.4%yoy, thuoc nhdm cao nhat toan nganh. Loi nhuin
trwdc thué ting 38%, dat 6,038 ty dong.

Chat lweng tai san cai thién dang ké. NPL giam lién tuc,
chi con 0.9%.

Chung t6i tin tang giai doan 2021-2025 la giai doan birt
toc ciia TPB sau khi hoan thanh bwéc dau tw sé héa va
gat hai thanh qua. Thém vao dé, dinh hwéng cho vay
than trong cung ap lwc dv phong giam bét cung bd dém
vitng chic sau tang von (CAR 14%) sé thic d4y loi nhuin
cua ngan hang.

RUI RO

Ngin hang nha nwéc da cé nhitng dong thai nhit dinh vé
viéc thit chit tin dung bat dong san ké tir nim 2022. Rui
ro lién quan dén trai phiéu doanh nghiép von dwoc TPB
ddy manh ké tir nam 2020 kha dang cha y. Bén canh do,
mit bang l3i sudt huy dong ting tré lai sé thu hep NIM cta
ngan hang trong ngin han.

KHUYEN NGHI

Véi gid dinh TPB tiép tuc duy tri téc d6 tang trwdng tin
dung 6n dinh 20%-22%/nam, NIM trung binh 4.5% va
CIR 33% giai doan 2022-2024, chung t6i xac dinh mrc gia
muc tiéu cho c6 phiéu TPB la 39,700VND/cp. Cung véi
thuc té€ rang P/B cta cd phiéu dang & ngudng 2.43, kha
cao so v&i mirc trung binh nganh, ching t6i khuyén nghi
“NAM GIU'/TRUNG LAP” véi ¢ phiéu TPB.

24 Jan 2022
Khuyén nghi: Nam giiv
6-18m TP: VND39,700
Gia cp hién tai: VND37,750
Dién bién gia cp
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Thay déi gia % -3.8 19.9 78.8
SSvéi VN index -6.3 234 102.5
Gia tb (VND) 40,858 36,729 27,924

Ngudn: Bloomberg, Guotai Junan (VN)

TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN'%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) %) (%) (%)
2020A 10,369 3,510 2,911 69.54 10.59 0.00 0.00 4.70 -40.48 23.54
2021A 13,517 4,830 3,691 26.79 16.43 0.00 0.00 4.59 -33.81 22.61
2022F 16,931 7,405 4,681 26.83 21.11 0.00 0.00 4.30 -33.00 24.94
2023F 20,626 10,122 6,399 36.69 27.51 0.00 0.00 4.49 -33.00 26.32
2024F 24,656 12,766 8,070 26.12 35.58 0.00 0.00 4.57 -33.00 25.58
SL cp Iwu hanh (triéu) 1,581.76 C6 dong 16m (%) Doji 5.93
Vén hoa TT. (VND b) 63,270.22 Free float (%) 55.6
Gia trung binh KL 3 thang (‘000) 6,134.55 LDR (%) 101
Gi4 cao/thap nhat 52w (VND) 44,000 /16,290 CAR (%) 14

Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT HOAT PONG KINH DOANH NAM 2021

Tin dung ting trwdng 23.4%, thugc nhém cao nhat toan nganh

Loi nhuin trwdc thué cua ngin hang dat 6,038 ty dong, ting 38%yoy. Tong thu nhip hoat dong ting
30%yoy, dat 13,500 ty dong. Dang chd y, thu nhép 13i thuén tir dich vu ctia ngin hang ting gan 65%yoy, dat
1,500 ty dong va thu nhip tir ddu tw chirng khoan ting gip doi giup cai thién dang ké thu nhap ngoai lai
ctia ngan hang.

Chat lwong tai san cai thién

Ty 1é no x4u cta ngn hang chi con 0.9% nho tich cyc st dung gan 3,000 ty dong duw phong cu thé dé xi ly
no xau. Dw no tai co cdu khoang 10 nghin ty dong.

DPén cudi ndam 2021, TPB da trich l4p dw phong rii ro day da cho cic khoan no xau, no tiém 4n va no tai co
cdu theo cac quy dinh tai Thong tw 11 va Thong tw 14 ctia NHNN. Cac khoan 13i va phi phai thu thap, chi
tang nhe tir 1,677 ty ddng nam 2020 1én 1,935 ty dong nam 2021.

B6 dém von dworc cliing c6 sau ting von

N3m 2021, TPB da 2 Ian ting vOn diéu Ié thong qua hinh thirc trd c6 tirc bang cd phiéu, nang von diéu 1&
ctia ngin hang lén 15,818 ty dong. Ty 1é CAR dwgc nang 1én 14%, mirc cao thi 2 toan nganh (sau TCB).
TPB la ngdn hang d4u tién tai Viét Nam cong b6 hoan thanh va trién khai 4p dung Basel III va IFRS9 ngay
trong quy 4/2021.

TRIEN VONG KINH DOANH

Piém roi loi nhuén sau qua trinh diu tw s6 hoa

Loi nhudn TPB dwoc ky vong sé tiép tuc tang trwedng manh mé trung binh 30%/nam giai doan 2022-2024
nh¢ (i) thu nhép 1ai thuin cai thién nho tang tredng tin dung duy tri & mikc cao trén 20%/nam, (ii) chi phi
van hanh dwogc téi wu héa nho md hinh Livebank va (iii) 4p lwc trich 14p dw phong gidm sau giai doan trich
1ap dinh diém 2020-2022.

Cac chinh sach thé va wu dai phi dich vu cung mé hinh ngan hang nang dong sé giip TPB thu hut dwoc
lwgng khach hang méi tiém nang. Trong khi dé, NIM dwoc ky vong di ngang do ap lwc tang 1ai suat huy

dong.
Figure-1: Co cau tin dung Figure-2: Cor cau nguon von
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Source: TPB, Guotai Junan (VN). Source: TPB, Guotai Junan (VN).
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Figure-5: S6 lweng khach hang Figure-6: SL Livebank va hiéu suét hoat déng
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Source: TPB, Guotai Junan (VN). Source: TPB, Guotai Junan (VN).
PINH GIA
St dung mo6 hinh Residual Income, gia dinh lgi suit phi rai ro 3.79% (nguén: Damodaran, lgi suit TPCP ky
han 10 nam cta VN), cost of capital 14.46%.
Unit: VND Bil 2021A 2022F 2023F 2024F
VCSH dau ky 16,744 25,988 33,393 43,514
LN thuén 4,830 7,405 10,122 12,766
Thu nhap thing dw 3,646 5,292 6,472
Téng gia tri hién tai cia thu nhap thing dw 36,888
shares cp lwu hanh (triéu) 1,582
Gia muc tiéu 12 thang 39,700
Gia cp hién tai 37,750
Ty sudt sinh 1 ky vong 5.1%
KHUYEN NGHI
Trién vong kinh doanh sang v&i ky vong tdc d6 ting trwdng tin dung 6n dinh 20%/ndm, NIM trung binh
4.5% va CIR 33% giai doan 2022-2024 la nhitrng gia dinh dé chung t6i xac dinh mirc gid muc tiéu cho cd
phiéu TPB la 39,700VND/cp. m
o
Tuy nhién, ky vong da phan lén dwoc phan anh vao gia khi thi gia c6 phiéu da tang gip doéi trong nam S
2021, P/B 2.4x%, cao hon mirc trung binh toan nganh khién viéc mua méi c6 phiéu khéng dwoc danh gia @
v T AN ) 2 s . 7 A . =
cao. Chung t6i khuyén nghi “Trung lap” véi TPB & mirc gia hién tai.
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Financial Statements and Ratios

BANG CAN DOI KE TOAN BC K&t qua kinh doanh
Year end Dec (VND ' bil) 2019 2020 2021 2022F Year end Dec (VND ' bil) 2019 2020 2021 2022F
Thu nhép l&i va cac khoan thu nhap
TAI SAN twong tw 11,851 14,828 17,427 22,694
Tién mat va vang 1,655 2,214 2,553 3,110 Chi phi li va cac chi phi twong tw (6,217) (7,209) (7,481) (10,947)
Cho vay khach hang 94,435 118,085 139,463 168,031 Thu nhap lai thuan 5,633 7,619 9,946 11,747
N
N
Chirng khoan dau tw 26,075 48,095 62,405 64,669 TONG THU NHAP HOAT DONG 8,469 10,369 13,517 16,931 &
o
]
Tai san ¢8 dinh 571 709 789 76 TONG CHI PHi HOAT DONG (3,303) (4,197) (4,571) (5,587) 8
N
LN thuan tir HDKD truére chi phi dy
Bat dong san dau tw - - - - phong RRTD 5,166 6,172 8,947 11,343
Tai san co khac 11,863 14,284 19,865 23,947 Chi phi dy phong RRTD (1,298) (1,783) (2,908) (2,088)
Téng LN truée thué 3,868 4,389 6,038 9,256
TONG TAI SAN 164,439 206,315 292,827 351,207 Lgi nhugn sau thué 3,004 3,510 4,830 7,405
Loi ich ctia c6 dong thiéu s6 va cé tirc
TONG NQ PHAI TRA 151,364 189,570 266,839 317,904 uu déi - - -
Cac khdan ng Chinh phd
va NHNN 828 698 564 680 LNST c& dong ctia Ngan hang 3,004 3,510 4,830 7,405
Tién guri va vay cac TCTD
khac 40,214 40,880 87,016 104,897 Lai co ban trén c& phigu 1,717 2,91 3,691 4,681
Tién gtri cua khach hang 92,439 115,904 139,562 167,153
Chi sé tai chinh
Vén tai trg, ty thac dau tu,
cho vay TCTC chiu rai ro 706 689 402 484 2019 2020 2021 2021F
Phéat hanh gidy to co gia 14,426 27,439 35,405 40,000 NIM (Net Interest Margin) 4.30% 4.70% 4.59% 3.88%
Céac khoan no khac 2,750 3,961 3,812 4,596 Output average interest rate 9.05% 9.16% 8.04% 8.10%
TONG VON CHU S& HOU 13,075 16,744 25,988 33,393 Input average interest rate -4.57% -4.31% -3.34% -4.40%
Vén va céc quy 13,075 16,744 25,988 33,393 Earnings Spread 4.48% 4.84% 4.70% 3.70%
Loi nhuan chuwa phan
phai/LA 0y ké 4,616 6,023 6,221 12,939 Interest expense/Interest income -52.46% -48.62% -42.93% -52.09%
Lgi ich ctia c6 dong thiéu
s6 - - - - Net Serving Fee Margin (NSFM) 0.90% 0.58% 0.71% 0.52%
T(§NG Ng PI:IAI TRAVA Servicing fee expense/Servicing fee
VON CHU SO HOU 164,439 206,315 292,827 351,297 income -19.98% -39.15% -31.74% -39.55%
NNIM (Net Non-Interest Margin) 2.17% 1.70% 1.65% 0.89%
EBT to Interest Income ratio 32.64% 29.60% 34.65% 33.83%
CIR (Cost-to-Income) ratio -39.00% -40.48% -33.81% -37.00%
Asset Management
LDR (Loan-to-Deposit) ratio Market 1 103.47% 103.53% 101.19% 88.19% .
LDR (Loan-to-Deposit) ratio Market 2 52.38% 43.69% 49.06% 132.65% E
ROA 2.06% 1.89% 1.94% 2.07% =z
o
ROE 26.11% 23.54% 22.61% 21.77% 3
Source: the Company, Guotai Junan (VN). &
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP. TPBank (TPB)
XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia
Ty suit loi nhuan ky vong>= 15% 8
Mua < A R P . N
Hodc cong ty/nganh cé trién vong tich cuc <
Tich lug Ty suét loi nhudn ky vong tir 5% dén 15% S
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2L Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vwot troi < s oem . .
: : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng cla ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tuw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
ddi vai viée st dung toan bo hodc tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khéac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tit/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hodc trong bt ky khoan ddu tw nao c6 lién quan).
Béo cdo nay da dwoc chuén bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh diy du va chinh xac cta théng tin dé. Cac quan @
diém va wéc tinh trong danh gia ctia chiing tdi c6 gia tri dé€n ngay ra bao cao va c6 thé thay d6i ma khong £
can bao céo truéec. €
Bao cdo nay dwgc chuin bi cho muc dich duy nhit 1a cung cip thdong tin cho cic nha dau tw t6 chirc va fé

khach hang c4a nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho quéc gia noi bdo cdo nay dwgc phan phdi khong nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc ¢ thé c6 cac xung dot loi ich anh hwdng dén tinh
khach quan ctia ban bao cao nay.

Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phdéi lai béi bat ky déi twong nao cho bat ky muc
dich ndo ma khong c6 su cho phép bing vin ban ctia dai dién Uy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.
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