NGAN HANG TMCP TIEN PHONG

Ma CK: TPB  San: HSX/Viét Nam Nganh: Ngan hang

MUA (+19%)

Ngay cap nhat 30/05/2022
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Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 1.582
Free-float (triéu) 949.0
Vén hoéa (ty dong) 47,452
KLGD TB 3 thang 5,516,816
S& hiru nwdc ngoai 29.95%
Ngay niém yét dau tién 22/03/2018

Cé déng lén

5.9%

= Tap doan Vang bac
Da quy DOJI

= SBI VEN HOLDINGS
PRIVATE LIMITED

= Céng ty C6 phan
FPT

= PYN Elite Fund
(Non-UCITS)

= Khac

4.5%
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Don vi: ty VND
Thu nhap I&i thuan

Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gié tri sb sach (VND)
P/E

P/B

Cd tie tién mat

Dan dau trong chuyén sé la déng lwc ting
trwwdng trong twong lai

Cap nhat KQKD Q1/2022:

Két thuc Q1/2021, thu nhap I4i thuan cha TPB dat 2,831 ty dong (+25%YoY),
chiém 78% Téng thu nhap hoat déng (TOI), trong khi thu nhap ngoai lai ting
manh 47%YoY dat 784 ty déng, chiém 22%TOIl, qua d6 dwa LNST tang
14%YoY |én 1,299 ty déng.

Tang trwdng tin dung Q1/2022 dat 11%YTD, thudc top 25% ngan hang cé
tang trwéng tin dung manh nhét. Trong do, dw ng’ Cho vay ting 6.12%YTD
Ién 149,875, dong goép 49% vao tang trwédng tin dung, tap trung & dw no ban
1& ting 11.9%YTD |én 88,581 ty ddng (chiém 59.1% Téng dw no).

Trong khi dé, trai phiéu doanh nghiép tdng manh 48.4%YTD Ién 27,634 ty
ddng, chiém 9.1% Téng tai san va déng gép 51% vao tang trwdng tin dung.
N&m 2022, tly thudc vao sy chap thuan cta Ngan Hang Nha Nuéc, TPB dw
kién tang trwéng tin dung dat 18%.

Piém nhan dau tw:

Chién lwgc chuyén déi sé toan dién gia tang loi thé canh tranh. Ngan
hang da chuyén dbi sb tt cd cAc mang hoat ddng mét cach toan dién va
chuyén sau gép phan gitp téng tai san dat téc d6 tang trwdng trung binh hang
nam (CAGR) trong giai doan 2018-2021 la 29%.

Ngan hang trén da ting trwéng nh& chién lwec kinh doanh hiéu qua. Kha
nang cai thién NIM (2.3% trong nam 2015 Ién 4.36% trong nam 2021) dwoc
hé tro b&i dinh hwéng chién lwoc tap trung cho vay cac doanh nghiép vira va
nhé (SMEs) va sb héa ngan hang trong nhiéu ndm qua.

Dinh gia & khuyén nghi:

Chung t6i wéc tinh than trong tang trudng tin dung nam 2021 cta TPB sé dat
20.7% nh& dong luc phuc hdi cta nén kinh té va hé thdng LiveBank, nén tang
s6 hd tro tang trwdng tin dung, véi muc tiéu tang thém 3 triéu khach hang mai
trong nam 2022 va tang ty 1& hoat ddng it nhat 10%.

Chung t6i cho rang I&i suét cho vay gidm nhwng ai suat huy déng cé xu huéng
tang, gia tang ap lyc I1én hoat ddng ngan hang, qua dé wéc tinh NIM nam 2021
cla TPB sé giam 50 bps con 3.86%.

Nho sw hé tro' ctia chién lwoc chuyén dbi s6 toan dién, phat trién hé sinh thai
san pham trén nén tang sé va hop déng phan phdi cac san pham bao hiém
nhan tho kéo dai 15 nam v&i Sunlife cé gia tri wéce tinh 1a 1,700 ty déng, ching
toi wéc tinh thu nhap ngoai 1ai nam 2022 cia TPB tang trwdng 35%YoY lén
4,813 ty dong.

St dung phwong phap dinh gia chiét khdu thu nhap thang dv (Residual
Income) va P/B, chung t6i xac dinh gia tri hop ly doi véi moi cb phiéu TPB 1a
39,400VND/CP. Khuyén nghij: Mua doi véi co phiéu TPB.

Rui ro:

Ap luc tlr lam phat c6 thé anh hwéng téi hoat dong ciia TPB trong ndm nay.

3,172 4,378 5,633 7,619 9,946 11,226
964 1,805 3,094 3,510 4,829 5,828
1,650 2,107 3,612 3,275 3,053 3,684
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N/A 1251 6.20 6.58 11.55 10.7
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(Ngudn: PHFM Research)



