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Bao cao doanh nghiép Ngay 20/7/2023

Tang ty trong (giz nguyén) Can thém déng lwc tang trwéng; duy tri
Gia muc tiéu: VND19,600 (ttr VND18,464) x . -—— -
Tiém nang tang/giam: 8.0% khuyén nghi Tang ty trong

Gia c6 phiéu (déng) (14/7/2023)

= HSC duy tri khuyén nghi Téng ty trong dbi véi TPB va nang 6% gia muc

Ma Bl b TPB VN i N Y o o Az q 2 N . 2
G; C:;Eéirgz uan (@) 12,528-18,894 tiéu 1&n 19.600d (tiém nang tang gia 8%) sau khi chuyen thoi diem dinh gia
GTGD (bq 5 phién) (tr.d) 18,210 sang gi’a nam 2024 mac du chung t6i cling giam dw bao lgi nhuan.
e 3996 2 HSC giam binh quan 3% dw bao loi nhuan thuin nam 2023-2025 sau khi

on hoa tri trwvdng (tr.USD) 1,691 o . > , N i o~ N a2 o .
Sig P luu hanh (tr.dv) 2,202 ha gia dinh tang trwdng tin dung va ty 1& NIM; mac du cling ha gia ggnh chi
Slg CP NN duoc s& hiru (tr.dv) 661 p'hl' dy phong. Theo dw bao mdi, Igi nhuan thuan 3 nam tang trwédng voi
Slg CP NN duoc mua (tr.dv) 16.9 toc d6 CAGR 16,3%.
Gi6i han ty 16 s& hiru NN 30.0% n i . . s o »
T§ 16 s& hitu clia NN 29.29% * Hién TPB co6 P/B trvot dy phéng 1 nam la 1,04 l1an; cao hon 10% so voi
Ty 16 freefloat 54.3% binh quan nhém NHTM tw nhan (0,95 lan). Méc du dy doan thang dw dinh
Cé dong 16m Tap doan Doji (6.97%) gia sé thu hep, HSC cho rang gia co phiéu TPB c6 thé tiép tuc tang nh&

Ngudn: Céng ty, Ubc tinh cia HSC trién vong nganh cai thién.
Biéu b gia - Sw kién: Phan tich trién vong nam 2023-2025
o = e Tang trudng tin dung va ty 16 NIM du bao s& kém di trong nam 2023-2024 do nhu
17000 cau tin dung toan nganh yéu va chi phi huy dong cao. Tuy nhién, 13i thuan HD dich
10000 vu dw bao van sé tich~ cwe. Mat khac, chung téi gidm gia dinh chi phi dw phong
14000 trwee cac bién phap ho tre ctia chinh phi (bao gom viéc ban hanh Nghj dinh 08 va
EZZZ Thong tw 02), ttr d6 bu dap cho viéc ha dy bao tong thu nhap HD.
Tém lai, HSC cho rédng ndm 2023 sé la day cla chu ky tang treéng lgi nhuén vai
J.Jmn.L_.J.lhml..imlim Wikt il nam t&i. Tr nam sau, HDKD cot 16i cua TPB sé hoi phuc.
7122 T9/22 T1/22 T/23 T3/23 T5/23 7123 . ~ . . < ~ o - o _

Gia c6 phiéu (%)  -1thg  -3thg  -12thg Tac dong: Giam binh quan 3% dw bao cho nam 2023 20’25
C6 phiéu thwong 0 8.90 422 HSC giam binh quan 3% dy bdo lgi nhuan cho nam 2023-2025, chu yéu sau khi
So vé&i chi sb (4.31)  (0.22) 9.73 gidm dy bao tang trwdng tin dung va ty I1&é NIM; trong khi d6, chung t6i cling ha gia

So v&i nganh - - dinh chi phi dw phong, tlr 6 gitp bu d&p cho viéc ha dy bao tdng thu nhap HP.

Nguon: Céng ty, FactSet  Theo dw bao mdi, lgi nhuan thudn nam 2022-2025 tang trwéng véi tbc d6 CAGR
16,3%; trong do lgi nhuan va chét lwong tai sdn nam 2024-2025 sé cé s cai thién.
Dy bao clia HSC twong dwong binh quan dy bao thi treong.

HSC va trung binh thij trieo'ng

EPS PC (d6ng) HSC Thijtrwéng % ch.léch ) e z .

2023F 3,019 3,219 6.2) Dinh gia va khuyén nghi

2024F 3,697 3,628 1.9 Gia cb phiéu TPB da tang 22% tr diu ndm so véi mirc tang binh quan 20% cua

2025F 4,480 4,925 36 nhém NHTM tw nhan. Theo d6, hién TPB ¢ P/B trvot duw phéng 1 ndm 1a 1,04 [an;
Nguon: Bloomberg, HSC ube tinh ¢4 hon 10% so véi binh quan nhém NHTM tw nhan & mirc 0,95 1an (TPB da duy

tri thang dw dinh gia trong 12 thang qua). HSC duy tri khuyén nghi Téng ty trong

d6i v&i TPB. Tai gia muc tiéu mai, tiém nang tang gia la 8% va P/B dw phéng nam

2023 1a 1,24 14n; twong dwong binh quan nhém NHTM tw nhan. KQKD gan day cla

TPB phan anh sy hdi phuc chung toan nganh. Mac du danh muc cho vay (c6 ty

M6 ta doanh nghiép

Buoc thanh 1ap vao nam 2008, TPB duoc thira
hg’c’yng thé manh mét co’ cau c6 déng dé‘c biét, bao
gom nhiéu tap doan, cdng ty hang dau tai Viét

Nam. trong tin dung nhéat dinh danh cho linh viec BBS & TPDN) van &n dinh trwéc nhivng
khé khan vi md, dém dy phong ctia Ngan hang chwa du day dé duy tri da ting
trwdng tbt trong nam 2023 (EPS dy bao chi ting trudng 6% trong nam 2023 so voi
murc tang trwdng 27% giai doan 2019-2021). Diém tich cuc 1a TPB c6 hé sé CAR
cao, tao diéu kién cho Ngan hang téng trwdng dai han (hé sb CAR giai doan 2024-
2025 14 20,5%) va hé s6 ROE 6n dinh trén 20%.

Ban géc béng tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 16/7.

Cudi nam: Thang 12 12-21A

Thu nhap i thuan (ty déng) 9,946 11,387 12,230 14,371 16,910

Téng thu nhap HD (ty déng) 8,947 9,672 10,369 12,598 14,993

LN thuan (ty déng) 4,832 6,262 6,646 8,139 9,863
Chuyén vién phan tich EPS (ddng) 2,353 2,844 3,019 3,697 4,480
Lé Khanh Tung DPS (ddng) - - 2,500 1,000 1,500
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 11,804 14,643 15,866 18,863 22,343
tung.lkhanh@hsc.com.vn P/E (lan) 7.71 6.38 6.01 4.91 4.05
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) - - 138 5.51 8.26
Pham Lién Ha, CFA P/B (lan) 1.54 1.24 1.14 0.96 0.81
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 26.5 20.9 6.13 225 21.2
ha.plien@hsc.com.vn ROAE (%) 22.6 21.5 19.8 21.3 21.7
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Ngay 20/7/2023

Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB)

LAy lai da ting trwdng trong nam 2024-2025

Sau khi phan tich k§, HSC gidm binh quan 3% dy bao lgi nhuan cho nam 2023-
2025, chu yéu sau khi ha dw bao thu nhap lai thuan. Theo dw bao ma&i, lgi nhuan
thuan 3 nam tang trudng véi tbc 4 CAGR 16,3% (nam nadm 2023 dy bao la nam
day trong chu ky lgi nhuan hién tai). Ching t6i gidm gia dinh tang trwwdng tin dung va
ty 1& NIM cho nam 2023-2024 do nhu cau tin dung yéu va chi phi huy déng cao. Tuy
nhién, 13i thuan HD dich vu dw bao van sé tich cwc. Mé&t khac, HSC gidm gia dinh chi
phi dw phong, tir d6 bu dép cho viéc ha dy bao téng thu nhap HB. Néi chung, gia ¢
phiéu van dwai gia tri mot chat va chang t6i duy tri khuyén nghj Tang ty trong.

Giam binh quan 3% dw bao I¢i nhuan thuan nam 2023-2025

Sau khi phan tich (1) KQKD Q1/2023 khéng may kha quan cia TPB va (2) cac chinh
sach méi ban hanh gan day ciing nhw ddng thai giam |ai suat, HSC gidm dv bao loi
nhuan cho nam 2023-2024 trong khi duy tri dy bao cho nam 2025. HSC trinh bay tom
tat cac diéu chinh gia dinh va dw bao chu chét trong Bang 1-2.

Bang 1: Cac gia dinh chinh, TPB
Cac gia dinh chinh bao gém giam gia dinh t&ng trwéng tin dung, gidm ty 1& NIM, va ha gia dinh chi phi tin dung trong giai doan

2023-2025

2023 2024 2025 2023 2024 2025
Tang trwdng tin dung 14.0% 18.0% 18.0% 16.0% 16.0% 16.0% 16.0%
Tang trwdng tién g 39.7% 18.0% 18.0% 18.0% 16.0% 16.0% 18.0%
Ty 1€ NIM 4.20% 4.28% 4.38% 4.45% 3.98% 4.13% 4.30%
Ty 1& no x4u 0.84% 1.15% 1.05% 1.05% 1.40% 1.30% 1.20%
Chi phi tin dung 1.22% 1.40% 1.55% 1.49% 1.19% 1.20% 1.14%
No x4u méi hinh thanh 1.42% 1.39% 1.28% 1.34% 1.27% 1.04% 1.03%
Hé s6 LLR 135% 119% 128% 128% 111% 112% 114%
Hé sé CIR 38.1% 37.1% 35.3% 34.8% 39.0% 37.2% 36.2%

Nguén: TPB; HSC duw bao

Bang 2: Diéu chinh dw bao loi nhuan, TPB
HSC ha binh quan 3% loi nhuan thuan giai doan 2023-2025, do di&u chinh gidm gia dinh ty 1& thu nhap 1ai thu&n, mot phan bu dap

b&i chi phi dy phong giam
2023 2024 2025 2023 2024 2025

Ty dong

Thu nhap Iai thudn 11,387 13,222 15,471 17,878 12,230 14,371 16,910
Tang trudng 14.5% 16.1% 17.0% 15.6% 7.4% 17.5% 17.7%
Diéu chinh -7.5% 7.1% -5.4%
Li thuan HP dich vu 2,692 3,404 4,238 5,056 3,413 4,244 5,051
Tang trudng 74.5% 26.5% 24.5% 19.3% 26.8% 24.4% 19.0%
Diéu chinh 0.2% 0.2% -0.1%
Thu nhap ngoai l4i khac 4,231 4,656 5,689 6,607 4,764 5,696 6,603
Tang trudng 18.5% 10.0% 22.2% 16.1% 12.6% 19.6% 15.9%
Diéu chinh 2.3% 0.1% -0.1%
Téng thu nhap HD 15,617 17,877 21,160 24,485 16,994 20,067 23,513
Tang truéng 15.5% 14.5% 18.4% 15.7% 8.8% 18.1% 17.2%
Diéu chinh -4.9% -5.2% -4.0%
Chi phi HD (5,945) (6,625) (7,469) (8,520) (6,625) (7,469) (8,520)
Tang truéng 30.1% 11.4% 12.7% 14.1% 11.4% 12.7% 14.1%
Diéu chinh 0.0% 0.0% 0.0%
Chi phi dw phong (1,844) (2,449) (3,216) (3,604) (2,061) (2,424) (2,664)
Tang trudng -36.6% 32.8% 31.3% 12.0% 11.8% 17.6% 9.9%
Diéu chinh -15.8% -24.6% -26.1%
Loi nhuan trwéc thué 7,828 8,803 10,474 12,362 8,308 10,174 12,329
Tang trudng 29.6% 12.5% 19.0% 18.0% 6.1% 22.5% 21.2%
Diéu chinh -5.6% -2.9% -0.3%
Loi nhuan thuan 6,262 7,043 8,379 9,889 6,646 8,139 9,863
Tang trudng 29.6% 12.5% 19.0% 18.0% 6.1% 22.5% 21.2%
Diéu chinh -5.6% -2.9% -0.3%

Nguén: TPB; HSC du béo
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 20/7/2023

Duw6i day la nhirng diéu chinh quan trong:

¢ Ting trwéng tin dung: Giam gia dinh tang trwdng tin dung nam 2023-2024 xudng
16% (ttr 18%). Nhu cau tin dung yéu do mét bang lai suat cao (mé&c du da giam bot
trong nra dau nam 2023) dw bao sé con kéo dai trong nhirng thang con lai cla
nam. HSC dy bao nhu cau tin dung sé& hdi phuc dang ké vao ndm 2025.

o mat tich cwe, tang trwdng tin dung cta TPB van cao hon binh quan nganh nho
hé s6 CAR cao (13%) va co cau cho vay kha can bang (doanh nghiép I&n: 11%,
DNNVV: 30%, KHCN: 59%).

e Ty lé NIM: Giam 30 diém co ban gia dinh ty 1& NIM cho nam 2023 xuéng 3,98%;
gidm 25 diém co ban cho nam 2024 xubng 4,13% va giam 15 diém co ban cho
nam 2025 xubng 4,3%. Co clu cho vay tap trung manh vao khach hang doanh
nghiép (trr NHTM twong déng nhét véi TPB la VIB — cho vay KHCN chiém ty trong
90%) lam han ché kha n&ng chuyén chi phi huy déng sang cho khach hang. Trong
1-1,5 nam qua, ty 1& NIM cGa TPB da gidm con 3,6-4% trong khi VIB van duy tri
duoc ty 1€ NIM & mirc trén 4,5%.

Ké tir ntra cubi nam 2023, 1ai suét tién giri va 1ai suit LNH giam sé gitp gidm dan
chi phi huy ddng cho TPB. Tuy nhién, tac dong déi v&i TPB c6 thé c6 dd tré vi ngan
hang c6 ty trong tién giri khiém tén & ty trong vay LNH cao.

Chi phi tin dung: gidm gia dinh chi phi tin dung n&m 2023 xuéng 1,19% (twv 1,4%);
gidm gia dinh nam 2024 xuéng 1,2% (t& 1,55%) va gidm gia dinh ndm 2025 xubng
1,14% (tr 1,49%) sau khi Nghi dinh 08 va Thoéng tw 02 dwgc ban hanh, theo dé
cho phép tai co' ciu cac khoan vay clia khach hang gap khoé khan va gidm rai ro
chi phi dw phong/ng’ x4u tdng manh cho cac NHTM. Ngoai ra, HSC bét dau thay
¢6 d4u hiéu tich cuc & thi trwong BDS nho sy thay déi dinh hwéng chinh sach clia
Chinh pht theo hwéng hé tro.

TPB co ty trong tin dung danh cho TPDN & linh viec BPS (8,3%) va linh viec BDS
(5,6%) cao. Ngoai ra, Ngan hang ciing co ty trong cho vay mua nha cao (chiém
35% téng dw no' cho vay KHCN, twong dwong 31% tdng tin dung), 1a cac khoan
vay nhay cadm v&i mét bang 1ai suét cao.

Tém lai, ching tdi gidm 5,6% dw bao LNTT cho nam 2023 xuéng 8.308 ty déng (ting
trwdng 6,1% so véi nam 2022), gidm 2,9% cho ndm 2024 xubng 10.174 ty dbéng (tdng
trwedng 22,5% so v&i nam 2023) va gilr nguyén dy bao cho nam 2025 & mdc 12.329
ty déng (tng trwdng 21,2% so véi ndm 2024).

N&m 2023 nhiéu kha nang sé 1a day chu ky tang trwéng ciia TPB va lgi nhuan dw bao
sé hdi phuc dang ké trong nam 2024-2025. Lgi nhuén nam 2022-2025 dw bao tang
trwéng voi tc d6 CAGR 16,3%; hé s ROE du bao duy tri & khoang 20-21% trong
nam 2023-2025; twong dwong nhém NHTM tw nhan.

Bang, Biéu d6 3-9 trinh bay nhirng sb liéu va chi sb tai chinh khac vé can ban cla
TPB va quan diém ctia HSC vé cb phiéu.
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 20/7/2023

Biéu dé 3: Tang trwéng tin dung, TPB
T&ng trwdng tin dung ctia TPB van cao hon binh quan nganh du nhu ciu tin dung yéu

30.7%
22.7% 22.1% 21.7%
18.0%
14.3%
FY17 FY18 FY19 2020 2021 2022 1H23
Ngudn: TPB, HSC
Biéu dé 4: Ty I& NIM theo quy, TPB Biéu dé 5: Cac chi sé chat lwong tai san, TPB
Ty 1& NIM da gidam xudng mdc thap nhét trong 4 ndm qua Trong khi ty 1& no x4u ting dang ké
(3.7%)
T§ 18 NIM (phai) === Loi SU4t gdp —e— Chi phi huy don m— T 16 o' x4u = Ty 1€ no nhom 2
yie P : 9op phihuy dong Hé sb LLR (cot phai)
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Bang 6: So sanh ty Ié cho vay linh viec BDS vé&i cac ngan hang khac nam 2022
Ty l& cho vay Iinh vuc BDS ctia TPB & murc cao dang k&, chi xép sau TCB & VPB
Trai phiéu BPS (w&éc Ty lé cho vay linh vuwc

tinh BDS
ACB 0.5% 0.0% 0.5%
BID 2.4% 0.6% 3.0%
CTG 4.5% 0.3% 4.8%
HDB 8.5% 1.1% 9.6%
LPB 0.5% 0.0% 0.5%
MBB 4.2% 2.8% 7.0%
MSB 8.4% 0.6% 9.1%
ocB 10.0% 1.7% 11.7%
STB 2.0% 0.0% 2.0%
TCB 23.6% 6.2% 29.8%
TPB 5.6% 8.3% 13.9%
VCB 3.7% 0.1% 3.8%
VIB 1.0% 0.5% 1.5%
VPB 14.3% 4.9% 19.2%
Trung binh 5.4% 1.4% 6.8%

Nguén: TPB; HSC
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 20/7/2023

Biéu db 7: Lai suat LNH theo ngay tai Viét Nam (%)
Lai suét lién ngan hang da gidm vé murc truéc COVID19, khdng tac ddng nhiéu dén chi phi huy déng ctia VIB

Lai suét qua dém ———KYy han 3 thang
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Nguén: SBV, HSC

Biéu do 8: Lai suat tién giri niem yét (%), TPB

= Ky han 12 thang —— Ky han 3 thang
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Nguén: TPB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 20/7/2023

Dinh gia va khuyén nghi

HSC nang 6% gia muc tiéu cho TPB lén 19.600d, sau khi giam dy bao lgi nhuan
nam 2023-2025 nhwng déng thoi didu chinh mot sé gia dinh dinh gia. Chénh léch
dinh gia gitra TPB va binh quan nhém NHTM tw nhan da duy tri & khoang 10% trong
12 thang qua. Tang trwdng loi nhuan nam 2023 cta TPB sé khiém tbn hon so véi
cac nam trwéc vi chiu anh hwéng clia nhivng khoé khan vi mé. Trai lai, Ngan hang co
hé sb CAR cao. Trong th&i t&i, TPB can cai thién da ting trwdng loi nhuan HDKD
c6t 16i dé duy tri thang dw dinh gia. HSC duy tri khuyén nghi T&ng ty trong. Tai gia
muc tiéu mai, tiém nang tang gia la 8% va P/B dy phong nam 2023 |a 1,24 lan; twong
dwong binh quan nhém NHTM tw nhan.

Phwong phap dinh gia

HSC nang 6% gia muc tiéu 1én 19.600d (tiém n&ng tang gia 8%), dwa trén nhirng diéu
chinh dw bao va gia dinh dinh gia sau:

¢ Giadm binh quan 3% dy bao loi nhuan thuan ndm 2023-2025.
e Chuyén thoi diém dinh gia sang gitra nam 2024 (ttr cubi nam 2023).

Chdng t6i tiép tuc ap dung (1) 1ai suét phi rdi ro 5% va (2) cong thém 2 diém phan tram
vao ty 1& phan bu rai ro von CSH la 8% (gia dinh chung ctia HSC ) dé tinh ra phan bu
rdi ro vén CSH diéu chinh cho TCB la 10%.

Théng tin vé dinh gia theo phwong phap thu nhap thang dw ctia HSC dwoc trinh bay
trong Bang 9 dwoi day.

Bang 9: Dinh gia thu nhap thang dw, TPB

Ty dong 2023F 2024F 2025F Terminal year
LNST 6,796 8,226 9,863 9,116
- Chi phi vén CSH 5,319 5,788 7,236 9,191
Loi nhuan thang dw 1,476 2,437 2,628 (76)
Gia tri dai han cda LN thang dw 12,751

Chi phi vén CSH tich Iy 1.00 1.13 1.29

Gia tri hién tai 1,476 2,092 1,922

Gia tri hop ly cubi ndm 18,249 20,886

Gia muc tiéu 12 thang (déng) 19,589

Nguén: TPB, HSC du béo

Bang 10: Phan tich dé nhay v&i gia muc tiéu va cac gia dinh chinh (dong), TPB
Gia muc tiéu ctia TPB thudc khoang 14.700 déng — 27.300
Phan bu rdi ro vén CSH diéu chinh

9.0% 10.0% 11.0%

© 24,145 21,502 19,301 17,435
? 25,892 22,933 20,498 18,454 16,707
::E- 24,530 21,819 17,662 16,024
“g 23,286 20,792 18,702 16,921 15,380
ﬁ 22,144 19,840 17,894 16,225 14,772
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu TPB da ting 22% so v&i dau nam, cao hon mirc tang binh quan 20%
qﬂa nhém NHTM tw nhan. Theo d6, hién TPB c6 P/B trwot dw phdng 1 nam la 1,04
lan; sat binh quan qua kht va cao hon 10% so voi binh quan nhdm NHTM tw nhan
& murc 0,95 lan (mirc thang dv dinh gia nay da gilr nguyén trong 12 thang qua).

KQKD ctia TPB twong dwong mét bang chung va phan anh sw hdi phuc clia nganh
thay vi tir cac yéu tb ndi tai ctia Ngan hang. Mac du danh muc cho vay cta TPB (c6
ty trong danh cho linh viwec BDBS & TPDN cao) c6 vé kha 6n dinh trwéc cac kho khan
vi mé, hién dém dw phong ctia Ngan hang chwa du day dé duy tri da ting trwéng tot
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 20/7/2023

trong nam 2023 (EPS dy bao chi tang trwdng 6,1% trong nam 2023 so v&i mire téng
trwdng 27% gia dinh 2019-2022). Diém tich cuc la TPB ¢ hé sé CAR cao, tao diéu
kién cho Ngan hang tang trwdng dai han (hé sé CAR giai doan 2024-2025 1a 20,5%)
va hé s6 ROE 6én dinh trén 20%.

Biéu dé 11: P/B trwot dw phéng 1 nam, TPB Biéu do6 12: P6 léch chuéan so véi binh quan, TPB
hién TPB c6 P/B trvot dw phong 1 nam la 1,04 lan, da giam ... sat binh quan qua kh twr 2017
2,16 lan so v&i mirc dinh la ...
Thuc té Dwv bao ctia HSC Dy bao cua thi treong
2.5000 35
3.0
2.0000 ' 1 gg _M\

1.5000 /vaw : 1.5 M \
: 1.0
1.0000 \Ma-"f 05 fyw \‘!\

eantue e C— Li—

| 4
.5000 10 p”
15
.0000 ‘ ‘ ‘ ‘ ‘ 2.0
T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/18 T7/19 T7/20 T7/21 T7/22 T7/23
Nguén: TPB, HSC duw béo Nguén: TPB, HSC du béo

Biéu dé 13: So sanh P/B dw phéng lich str 1 nam
Chénh Iéch dinh gia cda TPB so v&i nhém NHMT tw nhan da dwoc trong 12 thang qua

mmmm Chénh |éch dinh gia (phai) e TPB (trai)

24 Binh quan nhém NHMT tw nhan (trai) 60%
22
2.0 40%
1.8
1.6 20%
14
1.2 - 0%
1.0
0.8 -20%
0.6

-40%

0.4 T T T T T T T
T7/19 T1/20  T7/20 T1/21 T7/21 T1/22  T7/22 T1/23

Ngubn: TPB, HSC

HSC duy tri khuyén nghi Tang ty trong ddi véi TPB. Tai gia muc tiéu, P/B dw phéng
nam 2023 1a 1,24 1an; twong dwong mirc binh quan nhém NHTM tw nhan (1,24 14n).
Chung t6i tin rang TPB can phai cai thién da ting trwdng & HDKD cbt I6i dé duy tri
dwoc thang dw dinh gia trong twong lai.
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Bao cdo doanh nghié a TMCP Tién Phong (TPB) Ngay 20/7/2023

Bang 13: So sanh cac NHTM trong hé théng

Gia = 5 s
. P . P/B 5 Tang trwéng P/B tai
NH Thi gia Khuyén nghi Tltéxﬁ (Ian) ROE (%) EPS (%) tiéu (1an

Dong Déng | 2022 2023F  2024F | 2022 2023F  2024F | 2023F _ 2024F | 2023F  2024F |
ACB 22,000 Muavao 28,087 146 119 097 265 248 227  A7.7 123 152 1.24
BID 46,750 Nimgit 46300 242 192 168 18.1 184 196 268 248  1.90 167
CTG 29,900 Muavdo 33,000 140 124 1.09 17.1 178 185 172 194 137 121
HDB 18,900 Muavdo 24600 122 108 093 229 220 215 135 189 140 121
LPB 15650 Nim gtz 17,000 112 093 080 221 188 150  (27) 86 101 0.87
MBB 18,650 Muavao 27,200 1.1 090 073 219 210 208 145 154 131 1.07
MSB 12,700 Muavio 14300 095 081 068 19.0 173 164 43 100 091 0.77
OCB 18200  Tangtjtrong 20200 099 084 072 15.1 16.1 148 241 77 093 080
STB 29000 Tangtjtrong 35,300 1.42 117 093 138 223 253 609 552 143 113
TCB 31,950 Muavio 40,000 100 085  0.71 19.7 156 157  (54) 195 107 089
TPB 18150 Tangtytrong 19,600 124 114 096 215 198 213 64 225 124  1.04
VCB 105'08 N&m g 95,000 3.60 302 229 24.2 23.7 213 205 12.4 273 2.08
VIB 20250  Tangtjtrong 23,400 157 131 107 2907 2715 274 151 27 151 1.24
VPB 19,900 Muavdo 24000 138 109 096 208 120 129 (288 375 131 115
Binh quan nganh 153 128 107 209 198 195 131 205 140 147
Binh quan cac NHTM cé vén nha nuéc 247 206 169 204 194 193 215 189 200 165
Binh quan cac NHTM tw nhan 125 103 08 210 197 193 109 209 124  1.04

Ghi chu: D ligu gia ngay 14/7/2023.
Nguén: TPB, HSC dw bao
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Bao cado doanh nghiép - Ngan ha

TMCP Tién Phong (TPB)

BCTC va chi s tai chinh chu chét
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Ngay 20/7/2023

Bdo cao KQ HPKD (ty ddng) 12-21A  12-22A
Thu nhap lai 17,427 21,811
Chi phi lai (7,481) (10,424)
Thu nhap lai thudn 9,946 11,387
Lai thuan HD dich vu 1,542 2,692
Lai thudn HD KDNH 373 410
L4i/1 tlr mua ban CK 1,410 426
Thu nhap tir gép vén, mua cp 0 0
Thu nhap khac 246 702
Téng thu nhap HD 13,517 15,617
Chi phi HD (4,571)  (5,945)
LN trwéc dw phong 8,947 9,672
Chi phi dw phong (2,908) (1,844)
L4i/15 tir Cty LD,LK - -
LNTT 6,038 7,828
Chi phi thué TNDN (1,206) (1,566)
Loi ich cb dong thiéu s6 - -
Loi nhuan thuan 4,832 6,262
EPS (ddng) 2,353 2,844
DPS (déng) - -
Slg CP binh quan (triéu dv) 2,054 2,202
Slg CP cuéi ky (triéu dv) 2,202 2,202
Slg CP pha lodng cudi ky (triéu dv) 2,202 2,202

12-21A

Bang can déi ké toan (ty dong)

12-22A

12-23F
25,906
(13,676)
12,230
3,413
451

500

0

400
16,994
(6.625)
10,369
(2,061)
8,308
(1,662)

6,646

3,019
2,500
2,202
2,202
2,202

12-23F

12-24F
28,895
(14,524)
14,371
4,244
451

600

0

400
20,067
(7.469)
12,598
(2,424)
10,174
(2,035)

8,139

3,697
1,000
2,202
2,202
2,202

12-24F

32,914
(16,004)
16,910
5,051
451

700

0

400
23,513
(8,520)
14,993
(2,664)
12,329
(2,466)

9,863

4,480
1,500
2,202
2,202
2,202

12-21A 12-22A  12-23F 12-24F 12-25F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 41.9 12.2 11.6 123 14.0
Téng trwdng cho vay KH (%) 17.5 13.3 16.0 16.0 16.0
Tang trwdng huy dong KH (%) 20.4 39.7 16.0 16.0 18.0
Tang trwdng tién gvi va CCTG (%) 22.1 23.1 15.4 15.5 17.3
Tang trwdng VCSH (%) 55.2 24.1 8.35 18.9 18.4
Tang trwdng thu nhap 14 thuan (%) 36.5 14.5 741 17.5 17.7
Tang/giam chi phi hoat dong (%) 8.67 30.1 11.4 12.7 14.1
Tang trwdng LN trwdc dw phong (%) 45.0 8.11 7.20 215 19.0
Tang trwdng LNTT (%) 37.6 29.6 6.12 225 21.2
Tang trwéng LN thudn (%) 37.7 29.6 6.13 225 21.2
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.42 5.03 4.89 515 5.33
Chi phi/Téng TS binh quan (%) (1.83)  (1.91) (1.91) (1.92) (1.93)
TS sinh 15i BQ/tdng TS BQ (%) 87.2 87.3 88.4 89.3 89.2
Téng TN HB/nhan vién (ty déng) 1.80 2.06 2.22 2.60 3.01
LN thudn/CN, Phong GD (ty déng) 39.9 51.8 54.9 67.3 81.5
Chi sé dinh gia

P/E (14n) 7.71 6.38 6.01 4.91 4.05
P/B (lan) 1.54 1.24 1.14 0.96 0.81
Loi suét ¢ tire (%) - - 13.8 5.51 8.26

Chi s6 lgi nhuan & chi sé khac 12-21A 12-22A  12-23F 12-24F 12-25F

Tai san
Tién & twong duong tién 2,553 2,427
Tién gtvi tai NHNN 18,040 11,989
Tién gti tai cac TCTD khac 48,753 53,365
Chirng khoan kinh doanh 0 0
Cac cong cu tai chinh phai sinh 0 203
Sé dw cho vay thuan 140,423 159,341
T6ng dw no cho vay 142,196 161,175
Duw phong rti ro (1,773)  (1,834)
Chirng khoan dau tw 62,405 74,377
CK dau tw s8n sang dé ban 62,735 74,521
CK dau tw gitr dén ngay déo han 44.7 44.7
Duw phong rti ro (375) (189)
Déu tw dai han 0 0
Tai san c6 dinh 789 1,205
Tai san khac 19,865 25,727
Téng tai san 292,827 328,634
No phai tra 266,839 296,395
Tién gtri ciia NHNN 564 433
Tién gli ctia cac TCTD khac 87,016 73,496
Téng tién gtri KH 139,562 194,960
Trai phiéu va CCTG 35,405 20,430
No khac 3,812 6,911
Vén cha sé& hiru 25,988 32,239
Vén diéu lé 15,818 15,818
Théng dw vén cb phan 2,561 2,561
Loi nhuan gil lai 6,221 11,747
QuY & vbn khac ctia CSH 1,389 2,113
Loi ich ¢ déng thiéu s - -
Téng ng phai tra va vén CSH 292,827 328,634
BVPS (déng) 11,804 14,643

2,499
12,438
56,033

0
203

184,043

186,936
(2,893)
83,317
83,419

447
(147)

0

1,266
27,014
366,813
331,883
520
74,966

226,154

22,473

7,602
34,931
22,016
2,561
7,243
3,110

366,813

15,866

2,637
13,117
58,835

0
203

213,659

216,818
(3,159)
93,546
93,648

447
(147)

0

1,329
28,635
411,961
370,432
624
74,216

262,338

24,720

8,362
41,529
22,016
2,561
12,620
4,331

411,961

18,863

4,522
17,026
61,777

0
203

248,045

251,481
(3.435)

104,499

104,601

447
(147)

0

1,395
32,071
469,538
420,347
749
73,474

309,559

27,192

9,198
49,190
22,016
2,561
18,802
5,811

469,538

22,343

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 35.7 40.1 39.1 40.6 419
ROAA (%) 1.94 2.02 1.91 2.09 2.24
ROAE (%) 226 21.5 19.8 21.3 21.7
Chi phi huy déng BQ (%) 3.34 3.78 4.46 4.23 414
Loi suét gop BQ (%) 8.00 8.04 8.43 8.31 8.37
Loi suét thuan (%) 4.66 4.27 3.97 4.08 4.23
Ty 1& NIM (%) 4.57 4.20 3.98 413 4.30
TN Iai thudn/Tong TN HD (%) 11.4 17.2 20.1 21.2 215
Lai thuin HD DV/Téng TN HD (%) 73.6 729 72.0 716 71.9
TN ngoai Iai khac/Téng TN HD (%) 26.4 27.1 28.0 28.4 28.1
Ty 1& CIR (%) 33.8 38.1 39.0 37.2 36.2
Ty 1& LN thuan tra CT (%) - - 82.8 27.1 33.5
Chi s6 an toan vén

Hé sb CAR (%) 16.0 16.6 14.8 14.0 13.6
VCSH/Téng TS (%) 8.87 9.81 9.52 10.1 10.5
Don bay vén (1an) 11.3 10.2 10.5 9.92 9.55
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 0.81 0.84 1.40 1.30 1.20
Hé s6 LLR (%) 153 135 111 112 114
Chi sé thanh khoan

Hé sb LDR (%) 102 82.7 82.7 82.6 81.2
Vay liégn NH/ Téng huy dong (%) 33.2 25.4 23.2 20.5 17.9
Duw ng cho vay/ Téng TS (%) 48.6 49.0 51.0 52.6 53.6
Quy moé

S6 chi nhanh, phong GD 121 121 121 121 121
S6 lwgng nhan vién 7,505 7,580 7,656 7,732 7,810
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 20/7/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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