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= Tap doan Vang bac Pa quy DOJI
= SBI VEN HOLDINGS PRIVATE LIMITED
Céng ty C8 phan FPT
PYN Elite Fund (Non-UCITS)
Cong ty TNHH SP
mCong ty TNHH JB
mCong ty TNHH VG
Cong ty TNHH FD
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San: HSX/Viét Nam

Nganh: Ngan hang

Dan dau trong chuyén s6 la dong luc tang
truong trong tuong lai

Két qua kinh doanh 9M 2022: .

Két thiic 9M 2022, thu nhép 1di thuan clia TPB téng trudng 21% YoY (la tdc do
tang trudng 9M thap nhéat trong 5 ndm qua) 1én 8,607 ty déng. Loi nhuan sau
thué ctia TPB trong 9M 2022 ting trudng 35% YoY va dat 4,741 ty déng.

NIM ctia TPB céi thién 2 bps so véi cudinam 2021 1én 4.38%, thudc top 8 ngan
hang cé NIM cao nhét toan nganh. DU vay, NIM cta TPB dang trong xu hudéng
thu hep tir Q1 2022 (4.44%). Tin dung cta TPB tang trudng 11.7% YTD, chi
téng 70 so vai cudi Q1 2022.

Chat lurgng tai san gidm so véi cudindm 2021. Ty Ié no xdu cia TPB dat 0.91%
vao cudi 9M 2022, tédng 9 bps so véi cudi nam 2021, trong khi dé, ty Ié bao
phti ng xau trong 9M 2022 ctia TPB dat 142%, giam so véi murc 152% vao cudi
nam 2021.

Piém nhan dau tu:

Chién lugc chuyén dadi so toan dién gia tang lgi thé canh tranh. Ngan hang
da chuyén d6i so tat ca cac mang hoat ddong mot cach toan dién va chuyén
sau gop phan giup téng tai san dat t6¢c d6 tang trudng trung binh hang nam
(CAGR) trong giai doan 2018-2021 la 29%.

Ngan hang trén da ting trudng nho chién lugc kinh doanh hiéu qua. Kha nang
cai thién NIM (2.3% trong ndm 2015 Ién 4.36% trong nam 2021) duoc hd trg
bdi dinh hudng chién lugce tap trung cho vay cac doanh nghiép vira va nho
(SMEs) va s6 hoa ngan hang trong nhiéu ndm qua.

Pinh gia & khuyén nghi:

Do hon 60% du no cho vay cta TPB tap trung mang ban |é va hon 12% téng
trudng tin dung trong 9M 2022 la trai phi€u doanh nghiép, nén ching t6i ude
tinh tdng trudng tin dung ndm 2023 cua TPB dat 15.8%. Chlng t6i cho rang
xu hudng tang lai sudt ciia NHNN sé tiép tuc rong H1 2023, tao nén ap lyc
huy dong vén cho ngan hang. Bong thdi, viéc thuc hién theo 16i kéu goi cla
NHNN gidm l3i suat cho vay sé& gay ap luc dén NIM clia ngan hang trong nam
2023. Qua d6, ching t6i wdce tinh NIM ctia TPB dat 3.94%, giam 16 bps so véi
nam 2022.

Hon nita, 14i suat gia tang sé gay ap luc dén kha nang tra ng cia doanh nghiép,
hon nira ndm 2023 nhu cau tir nhiéu nganh téng trudng cham lai do lam phat
va tac dong clia nhu cau thé gidi, ching t6i udc tinh ty I& ng xau ctia TPB dat
1.15% trong ndm 2023 va chi phi trich lap du phong nam 2023 cta TPB tang
20.1% YoY lén 2,965 ty dong.

St dung phuong phép dinh gid chiét khau thu nhap thang du (Residual
Income) va P/B, chuing téi xac dinh gid tri hgp ly doi véi méi co phiéu TPB 1a
34,000VND/CP. Khuyén nghi: Mua déi véi c6 phiéu nay.

Rui ro: (1) Rui ro 13i suat; (2) Rui ro ng xau; (3) Rui ro canh tranh; (4) Rui ro thi
truong; (5) Rui ro phép luét; (6) Rui ro tréi phi€éu doanh nghiép

Chi sé tai chinh

Thu nhap l&i thuan (ty VND)

LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)
Gia tri s6 sach (VND)
P/E

P/B

C8 tirc (VND)

3,172
964
1,650
69%
11,429
N/A
N/A
0%

2018A 2019A
4,378 5,633 7,619 9,946 11,805 12,744
1,805 3,094 3,510 4,829 6,160 6,694
2,107 3,612 3,275 3,053 3,894 4,232
87% 71% 13% 38% 28% 9%
12,400 15,264 15,624 16,429 20,357 24,589
12.5 6.2 6.6 11.5 7.8 8.0
2.1 1.5 1.4 2.1 1.5 1.4
0% 0% 0% 0% 0% 0%



