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Téng quan vé cong ty: TPB hién dang cé mirc
tang trwdng cao so vdi nganh nhd viéc cai thién
quy md va co ciu cac khoan vay clng viéc tan
dung loi thé clia ngdn hang ban 1é.

BSC Research

BSC

TIEM NANG TU LIVEBANK
Pinh gia
Chung t6i khuy&n nghi THEO DOI ¢6 phiéu TPB véi gid muc tiéu
25,950 VND/cp cho ndm 2020 véi phuwong phap P/B = 1.5x sv
trung binh nganh hién tai 1.4x v&i ludn diém (1) kha ndng sinh 1&i
va chat lvgng tai sdn & murc trung binh so v&i nganh ngan hang
hién tai, (2) dinh gid twong dwong vai trung binh toan nganh, (3)
tang trudng cho vay mua 6 td an tuong sé gitp TPB tang truwdng
trong nam nay.
Dy bao KQKD
Chung tbi diéu chinh dy bdo cta TPB [an lwot tdng thu nhap hoat
dbng (TOI) va LNTT trong nam 2019 +19.3%/+22.3% v&i viéc thay
déi gid dinh vé ting trudng tin dung = 17% (sv. 14% du béo
trudc), thu nhap 13i suat bién (NIM) =4.15% (sv 3.71% dy bao
trudc), ty 18 ng xau = 1.3%, ty 1é bao ng x3u = 90%, CIR = 45%.
Catalyst
(1) Tang trwdng cao vé lgi nhuan.
(2) Tang t6c mang Bancassurance dén tlr viéc chon d6i tac doc
quyén phu hop.
(3) Tang trwdng tir nén tang ngan hang so (digital banking).
RUi ro dau tw
(1) Ap lyc ting trudng cé thé 1am dnh hudng dén chat luong tai
san.
Quan diém dau tw (chi tiét tham khéo trang 2)
La ngan hang tap trung ban lé dang ting trwdng nhanh. Trong
1H2019, TPB d3 ghi nhan téng thu nhap hoat déng (TOI) = 3,823
ty VND (+44.3% yoy), LNTT = 1,620 ty VND (+58.1% yoy). Thu
nhap tlr 13i +34.6% yoy trong 1H2019 tlr viéc tang cho vay mua 6
td va mortgage. Thu nhap ngoai l3i ky vong ting trudng tir 40%-
50% yoy trong nam 2019. Lgi nhudn duoc cai thién nho (1) chi
phi hoat dong duoc cai thién, (2) cit gidm chi phi du phong.
Chat lwgng tai san & murc trung binh so vé&i toan nganh. Chat
lwong tai san chua dugc cai thién nhiéu: NPL = 1.4%, ty |1& bao no
Xau = 84%. CAR = 9.41%. Trong ngan va trung han, viéc tang vén
chwa phai dp lwc vai TPB.
Pinh gia & mic hop ly. P/B F 2019 = 1.5x, & murc hop ly so vai
tang trudng va chat lvong tai san cda TPB.
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CAP NHAT DOANH NGHIEP

1. La ngan hang tap trung ban lé dang tang truwdng nhanh.

Trong 1H2019, TPB d3 ghi nhan téng thu nhap hoat ddng (TOI) = 3,826 ty VND (+44.3% yoy),
LNTT = 1,620 ty VND (+58.1% yoy). Xét vé quy md, hién nay TPB dang & mrc tai san twong
dwong vdi EIB,VIB,LPB,HDB,.. cing mtrc sinh |&i cao so v&i nganh va dang duorc cai thién.

TPB 12 ngan hang tap trung ban 18, co ciu cho vay cda TPB tap trung chi yéu cho vay mua
nha va 6 t6 (chiém ty trong I1&n trong cho vay ctia TPB). Hién nay, ty 1é cho vay béan 1é clia TPB
tap trung chd yéu & cho vay mua nha (40%), cho vay mua 6 t6 (40%), khac (20%).

Viéc tap trung cho vay ban |1é gitp TPB c6 NIM cao so v&i nganh hién tai, tuy nhién viéc cai
thién NIM tir viéc dich chuyén khoan vay khéng con nhiéu du dia do co ciu cho vay ban 1é
hién nay cta TPB d3 & mirc 90% téng cho vay.

Tong tai san cac ngan hang KQKD TPB
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Ngudn: Fiinpro, BSC Research
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Thu nhap tir 13i +34.6% yoy trong 1H2019 tir viéc tang cho vay mua 6 t6 va mortgage.

Thu nhép 13i thuan dat mdc 2,692 ty VND (+34.6% yoy) nho:

Tang trwdng tin dung dat mirc 14.8% ytd. Trong nam 2019, TPB d3 xin duoc cip han
murc tin dung 17% nho viéc hoan thanh trwdc han Basel Il. Tuy nhién, v&i mirc tang
trwdng tin dung con lai khéng con qud nhiéu. TPB cling cé thé s& xin thém duoc tang
trudng tin dung & mdrc 22%-25% do da dap (ng Basel II.

NIM = 4.2% (+11 bps) nh& tang ty trong casa (18% trong co cau huy ddng) + chuyén
dich co ciu cho vay sang ban |&. Ty 1& cho vay ban 1é cta TPB ludn dugc gitt & muirc
90%. Hién nay, ty trong cho vay hé kinh doanh, ca nhan cia TPB dang & murc 52%
(cudi ndm 2018: 50.5%). L3i suat cho vay trung binh cla cho vay ban & dang & mirc
10.5% - 12% tuy khoan vay.

TPB hién dang co cau lai khoan vay bén 1, co cdu mdt phan khodn vay mua 6 té sang
mua nha. Viéc nay gidp (1) gidm rdi ro tir viéc cho vay mua 6 t6 do tai sdn thé chap
cd gia tri giam nhanh, (2) tip trung khoan vay mua nha cé 13i suit cao hon (11%-
11.5% sv 10.5%-11% cho vay mua 6 t8) gilp cai thién thu nhap va an toan hon.

Viéc cdi thién thu nhap 13i va NIM vuot kha nhiéu ky vong so véi bdo cdo trudce clia BSC nho
viéc cai thién . Do d6, chung toi diéu chinh mirc tang NIM |én 4.15% (+44 bps sv bado cdo
trudc). Sau khi phan dnh viéc ting truéng tin dung 17% va NIM = 4.15%, BSC dy bdo TPB sé&
ghi nhan thu nhap I3i dat mlc +16.4% yoy.

Co' cdu thu nhap ai L3i suat cho vay + huy déng trung binh TPB
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Nguén: BSC Research, Fiinpro

Thu nhép ngoai 13i ky vong tang trwé'ng tir 40%-50% yoy trong nam 2019.

Thu nh3p ngoai 13i trong 1H2019 ctia TPB +74.2% yoy, trong doé: thu nhap phi dich vy +98.5%
yoy, thu nhap tlr mua ban chirng khodn dau tu +156% yoy. Ty trong vé thu nhap ngoai |3i/TOI
dang & murc 23% - 25% TOl.

Vé mang bancassurance, trong 1H2019, TPB d3 thu duoc 250 ty VND tir phi (+103% yoy),
40% la dén tir bdo hiém nhan tho (ban cho Manulife). Trong thoi gian tdi, ty trong cla bao
hiém nhan tho s& tang |én mrc 50%-60% co cau phi do viéc tang trwdng chung cla bdo hiém

BSC Research
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Co cau thu nhap ngoai 13i cha TPB

BSC

nhan tho cao hon phi nhan tho (30% vs 12% hang nam).Hién TPB chwa thuc hién viéc ky doc
quyén véi nha cung cap bao hiém va ky vong sé& dién ra trong twong lai gan.

Ve ky vong ting trwdng clia thu nhap ngoai I3i trong thoi gian t&i, BSC cho rang TPB sé tiép
tuc tan dung viéc mé rong quy mé cho vay ban 1é nham cai thién thu phi dich vu va ban chéo
cdc san phdm bancassurance, tir d6 gitip dat mirc tdng trwedng trong 2-3 nam tdi vé thu nhap
ngoai 13i & mirc 20%-30% yoy.

Co cau thu nhap hoat dong
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Thu phi dich vu khac
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Chi phi dworc tiét gidm nho (1) chi phi hoat déng dworc cdi thién nhé mang digital banking,
(2) cat giam chi phi dw phong.

CIR trong ndm 2019 duoc ki vong kiém soat & mirc < 45%. Hién nay, TPB tap trung dau tv
cac may Live bank (6T2019: 115 may, chi phi dau tu trung binh 30 — 40,000 USD/may) gitp
giam chi phi nhan cdng + ddp (rng nhu cdu 24/24 cla khach hang. Viéc md rong Livebank
doéng thoi gidp TPB tang thém ngudn huy ddng (hién da dat mirc 50 ty VND/1 livebank sv 5-
7 ty VND/livebank lic méi di vao hoat ddng). Ching téi cho rang, Livebank s& tiép tuc déng
g6p manh mé& cai thién hoat dong clia TPB trong thoi gian tdi. Bén canh d6, TPB cling s& kiém
sodt tdt chi phi d€ gidm mdrc CIR vé dudi 45% (ndm 2018: 50%). Chung t6i dénh gia dy kién
nay la kha thi véi TPB.

Tinh dén hét thang 7/2019, TPB cling da x(r ly xong toan bd trai phiéu VAMC,tlr d6 gidp cai
thién lgi nhudn cho nam 2020. Chdng t6i wdc tinh, chi chi phi dy phong/LN trudc dy phong
cla TPB sé& giam xuéng mirc 11.8% sv 18% trong nam 2019.
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Ngudn: TPB, BSC Research
2. Chat lwgng tai san & mirc trung binh so v&i toan nganh.
Chat lwong tai sdn chwa duwoc cdi thién nhiéu.

Ty 18 ng xau (NPL) = 1.4%, ty |& ng xau bao gdm VAMC = 1.58%, & mrc trung binh so v&i toan
nganh. Ty |& no xau tang trong quy 2/2019 do viéc co ciu lai cdc khodn ng theo CIC. Ty 1é ng
vay cé van dé rong = 3%, & murc cao so véi trung binh nganh (1.8%). Tinh dén thang 7/2019,
ngan hang da x{& ly xong toan bd trai phi€u VAMC gitip lam sach bang k& toan.

Ty 18 bao no xau = 84%, giam nhiéu so v&i mirc dau ndm (103%). Dy phong/Ng nhém 2-5 &
murc thap (31.2%). Theo BSC, ty 1& nay & mirc 100% la an toan do TPB tap trung cho vay ban
I&, khéng cd nhiéu rii ro tip trung (concentration risk).

LDR =71.9% sv tran cho phép SBV = 80%. LDR thap giip dam bao thanh khoan, tao tiém nang
tang trudng cho TPB trong thoi gian téi.

Ty 1& vén ngan han cho vay trung dai han cta TPB hién dang & muc thap nhat hé théng =
22.51%, dap ng duoc yéu cau cha SBV khi yéu ciu cdc TCTD gidm ty 1& nay vé mirc <30%
trong nam 2021.

TPB |a mét trong 7 ngdn hang dau tién dap (rng tiéu chudn Basel Il, CAR TT 41 dang & murc
9.41%. Theo BSC, trong thoi gian tdi, TPB s& ti€p tuc can ting vdn dé dam bdo da ty Ié an
toan vén trong dai han. Trong ngén va trung han, viéc tang von chua phai ap lwc véi TPB.
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3. Dinh gia & murc hop ly.
P/B F 2019 cuia TPB, theo BSC, & mtrc 1.5x, & mirc hop ly so vdi tdng trudng va chat lwong tai

san ctia TPB.

ROAA, ROAE cla hé thdng ngan hang
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Ngudn: BSC Research

DU BAO VA PINH GIA

2018 2019 2020

TOI 5,627 7,456 7,967

PBT 2,258 3,207 4,054

. NIM 4.0% 4.1% 4.2%

Llo)2e] ROAA 1.4% 1.8% 2.0%

P 25’9.50 VND/cp ROAE 20.8% 22.3% 23.8%
Upside 16%

EPS 2,087 2,964 3,747

BVPS 12,424 14,465 17,299

P/E (x) 10.7 7.5 6.0

P/B (x) 1.8 1.5 1.3

Nguén: BSC Research
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Phu luc 1: Trién vong nganh ngan hang trong 2H2019

Moi
trwong On dinh
kinh doanh

Téng trudng GDP & muc cao, 6.7% trong ndm 2019 va 6.5% trong ndm 2020, dwoc hd tro bdi dau tw va tiéu dung.

Cing thing My Trung cd thé [am giam tang trudng kinh té thé gidi va cac nudc d6i tac chinh XNK clia 2 nudc nay, trong d6
co Viét Nam.

Céc hiép dinh 1&n (EVFTA, CPTPP) s& hd tro tang trudng xuat nhap khau vao cac nwéc 1én tai Chau Au giam sy phu thudc clia
Viét Nam vao cac nudc Idn nhu hién nay.

Chi s8 CPI trong 8T2019 tdng 2.26% yoy va duoc gilt @ mirc dudi 4% trong ndm 2019.

Tang trwdng tin dung +7.36% ytd trong 6T2019, huy déng +5.5% ytd trong 572019, M2 +6.4% ytd trong 5T2019. Tang trudng
tin dung trong 2019 dwoc BSC ky vong s& & mirc 12%-13%, thap hon murc SBV dé ra = 14%.

L3i suat lién ngan hang va tréi phiéu chinh phd tiép tuc gitr & mirc thap va cé thé gidm nhe do giam |3i sut diéu hanh.

Ty gia 6n dinh.

Chat lvong Puoc
tai san cai thién

No xau 2Q2019 & mirc 1.9% < 2% dé ra, ty 1& bao ng xau & mirc 75.9%. Ky vong mirc ng xau trong nam 2019 <2%.

Céac ngan hang ddy nhanh x{r ly ng xau + VAMC. D3 nhiéu ngin hang 4p dung thanh céng tiéu chuin Basel Il truwdc han.

Nhiéu ngan hang cé mirc trich 1ap dy phong cao, ddm bao phong ngira rui ro trong trudng hop kinh t& bién déng (VCB,
ACB,..)

Tang trudng nhanh vé cho vay trong nhitng ndm gan day c6 thé lam anh hudng dén chat lwong tai san trong dai han.

Cac ngan hang gidm ty trong cho vay vao nganh rdi ro (BDS, xay dung,...), ting cudng huy ddng von dai han.

Ty |& an toan v&n dwoc cai thién qua hang ndm va d3 nhiédu ngan hang dp dung thanh céng tiéu chuin Basel Il trudc han.

Kha nang Puoc

NIl dugc cai thién nho viéc co cdu cac khoan vay.

Thu nhap ngoai |3i ngay cang déng ty trong |&n trong co ciu thu nhdp cla NH vdi tc do tang trudng 2 chir sb.

sinh loi caithién  Cac ngan hang tap trung tiét giam chi phi, giam chi s6 CIR toan nganh.
Chi phi du phong gidm nho cdi thién chat lwgng tai san, tir d6 gitp tang LN.
Pinh gia Thap Mét bang dinh gia thap vdi kha néng sinh 161 cao hon VN Index.

Ngudn: BSC Research.

Phu luc 2: Hoat dong kinh doanh cta TPB trong 1H2019

Thu nhap I3i thuan
Thu nhap ngoai l3i

Trong do: Thu nhdp tir phi dich vu
T8ng thu nhap hoat dong

Chi phi hoat dong
LN trwéc dy phong
Chi phi dy phong
LNTT

Tang trudng tin dung (%)

NPL
LLCR
LDR
NIM
CIR
ROAA
ROAE

1H2019 1H2018 Thay d6i Nhan xét
2,688 1,998 34.6% | NIl +34.6% yoy nh& (1) Tang trudng tin dung dat 14.8%, (2)
1,135 652 74.2% | NIM =4.2%.
485 245 98.5% | Thu nhdp ngoai Idi +74.2% yoy nho phi dich vu +98.5% yoy.
3,823 2,649 44.3% fz)glgn cap han murc tang truwdng tin dung 17% trong nam
(1,694) (1,250) 35.5% :
2,130 1,399 52.2%
(510) (375) 36.2%
1,620 1,024 58.1%
14% 14.8% 0.8%
1.48% 1.2% 33 bps
83.9% 99.1% -15.2%
110.0% 98.1% 11.9%
4.2% 3.4% 70 bps | Chat lwgng tai sdn gidm nhe do viéc co cau lai no theo CIC.
44.3% 47.2% -2.9%
1.7% 1.0% 0.72%
21.7% 12.7% 9.1%

Ngudn: TPB BCTC, BSC Research.
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Phu luc 3: Tinh hinh hoat ddng clia cdc ngan hang niém yét

Q22019 ACB ) CTG HDB LPB MBB STB TCB TPB VCB | VIB VPB
1.QUY M6

Vén digu 18 12,886 34,187 37,234 9,810 8881 21,605 18,852 34966 8566 37,089 7,835 25,300
VCSH 23,834 57,589 72,497 18,604 11,877 35526 25499 56366 11,282 77,337 11,621 38,208
T6ng tai san 350,938 1,400,186 1,183,796 210,291 189,955 402,264 439,170 360,663 145,716 1,122,970 163,856 348,732
V6n chii s& hiru/TTS 6.8% 4.1% 6.1% 8.8% 6.3% 8.8% 58%  156%  7.7% 6.9% 71%  11.0%
2. TANG TRUONG

% tai san 6.6% 6.6% 1.7% 27%  85%  11.0%  82%  12.4%  7.0% 4.6% 17.7%  7.9%
% cho vay 8.8% 7.7% 2.4% 11.9%  84%  113%  89%  159%  153%  10.1%  19.1%  11.6%
% tién gtri 7.9% 7.1% 2.5% 16%  4.1% 79%  11.1%  94%  6.2% 8.6% 16.8%  15.5%
% TOl 232%  11.9% 181%  145%  70.4%  285%  23.7%  17.3%  31.2%  22.1%  345%  29.5%
% LN thusn truéc DPRR 2.8% 19.7% 32.6%  11.9%  169.3%  345%  9.8% 9.5%  37.0%  341%  52.1%  28.0%
% PBT 153%  -9.4% 2.5% 9.2%  4453%  283%  -18.8%  159%  49.9%  483%  59.8%  45.7%
3. CHAT LU'QNG TAI SAN

Ty 1& ng nhém 2 0.2% 2.5% 0.8% 1.4% 1.3% 1.3% 0.4% 15%  2.5% 0.6% 1.2% 5.1%
Ty 18 ng xdu 0.7% 2.0% 1.5% 1.4% 1.5% 1.3% 2.0% 18%  1.48% 1.0% 2.2% 3.4%
Ty 18 no vay c6 vén d& 0.2% 3.0% 0.8% 1.8% 1.6% 1.3% 1.0% 19%  2.8% 0.2% 2.4% 6.8%
DPRR ng xdu/ Téngdwng  1.1% 1.4% 1.5% 1.1% 1.1% 1.2% 1.4% 1.4% 1.3% 1.8% 1.0% 1.7%
Ty 1& bao phti no xdu 1602%  72.5% 100.1%  747%  77.9%  97.6%  685%  77.1%  84% 177.5%  44.0%  48.5%
SDPRR noXaU/NgNhOM 2- 11 hor 3595 63.8%  37.8%  413%  481%  57.3%  41.6%  31.2%  1150%  283%  19.6%
Huy dong tir ) 3.5% 3.8% 8.2% 112%  85%  147%  02%  16.8%  19.6% 5.1% 150%  6.2%
interbank/Téng huy déng

Li, phi phai thu/ Chovay  1.0% 1.2% 0.8% 2.6% 3.2% 1.6% 7.6% 2.5% 1.6% 1.1% 1.3% 1.8%
Don bay tai chinh 14.7 243 16.3 11.3 16.0 11.3 17.2 6.4 12.9 14.5 14.1 9.1
LDR 81.1%  94.0% 90.0%  82.1%  80.6%  80.5%  70.4%  70.5%  71.9%  81.5%  855%  93.6%

4. HIEU QUA KINH DOANH
Téng thu nhap hoat dong 3,949 11,995 10,037 2,708 1,626 6,158 3,301 4,688 1,917 11,303 1,948 8,869

LN thuan trudc DPRRTD 2,026 7,775 6,418 1,415 661 3,851 1,016 3,117 1,122 7,236 1,174 5,826
LNTT (ty d) 1,915 2,251 2,182 1,109 605 2,451 400 3,045 767 5,425 1,010 2,560
Thu nhap 13i thuan/TOI 73.5% 76.2% 82.0% 85.8% 96.1% 71.4% 61.3% 66.6% 73.3% 75.9% 78.6% 83.7%
CASA 17.4% 15.0% 15.2% 10.2% 13.3% 33.0% 15.6% 30.4% 18.0% 30.6% 12.1% 10.4%
L3i suat gép BQ 8.4% 7.7% 7.3% 9.5% 9.5% 8.6% 8.1% 7.4% 9.0% 6.3% 8.9% 15.4%
LS huy déng von BQ, 5.1% 5.2% 4.6% 5.2% 6.0% 3.9% 5.7% 3.8% 4.8% 3.3% 5.0% 6.4%
L3i suat rong 3.4% 2.5% 2.7% 4.3% 3.5% 4.7% 2.4% 3.6% 4.2% 3.1% 3.9% 9.1%
NIM 3.6% 2.7% 2.9% 4.3% 3.5% 4.7% 2.5% 4.1% 4.2% 3.2% 4.0% 9.1%
DPRR/PPOP 5.5% 71.0% 66.0% 21.6% 8.5% 36.3% 60.6% 2.3% 31.7% 25.0% 13.9% 56.1%
CIR 50.0% 31.8% 34.9% 47.0% 56.4% 37.7% 63.4% 35.0%  44.3% 36.6% 41.6% 35.8%
ROAA (%) 1.7% 0.6% 0.7% 1.7% 1.0% 2.1% 0.5% 2.7% 1.8% 1.7% 1.9% 2.1%
ROAE (%) 25.9% 13.3% 12.3% 17.9% 16.3% 22.6% 9.2% 16.6% 23.7% 26.0% 26.1% 19.0%
5. DINH GIA

EPS (d6ng/cp) 4,758 2,068 1,898 3,206 2,195 3,700 652 2,756 2,863 4,703 4,127 3,239
Gia tri ghi s6 (d/cp) 18,496 16,845 19,471 18,964 13,373 16,444 13,526 16,120 13,171 20,852 14,833 15,102
PER (x) 6.8 16.7 13.9 8.8 4.8 6.8 8.6 8.3 8.4 16.7 5.7 6.5
PBR (x) 1.5 2.2 1.1 1.5 0.6 1.4 0.7 1.3 1.6 3.8 1.4 1.2

Ngudn: BSC Research
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TPB — Ngan hang Tién Phong

Phu luc 4: Dv bao KQKD cua TPB

2018 2019F 2020F
Thu nhap I3i thuan 4,378 5,031 5,749
L3i thuan tir HD dich vu 676 1,328 1,502
L3i thuan tir KD ngoai héi 81 98 117
L3i thuan tir mua ban CKDT 352 838 415
L3i thuan tir HD khac 140 162 183
Thu nhap tir gop vén - - -
T6ng thu nhap hoat dong 5,627 7,456 7,967
Chi phi hoat déng (2,847) (3,355) (3,585)
LN thuan trwéc DPRR 2,780 4,101 4,382
Chi phi DPRR (522) (894) (328)
LNTT 2,258 3,207 4,054
Chi phi thué& TNDN (453) (643) (813)
LNST 1,805 2,563 3,240
Loi ich cda CDTS - - -
C6 dong chia Cong ty me 1,805 2,563 3,240

2018 2019F 2020F
TONG TAI SAN 136,179 153,215 167,896
Tién mat, vang, da quy 1,332 1,575 1,813
Tién glri tai SBV 4,693 2,993 3,226
GUi + cho vay cdc TCTD khéc 16,341 17,158 18,016
Chirng khoan kinh doanh - - -
Cac CCPS va cac TSTC khac - - -
Cho vay khach hang 76,295 90,223 103,856
Chirng khodn d3u tu 24,900 29,912 29,632
Gép vén, dau tu dai han - - -
Tai san cd dinh 300 300 300
Tai sdn Co khac 11,054 11,054 11,054
NO PHAI TRA VA VCSH 136,179 153,215 167,896
Tong no phai trd 125,557 140,824 153,077
Cac khoan ng CP + SBV 4,752 5,465 6,012
Tién glri vay cac TCTD khac 33,491 38,515 42,367
Tién gl cia khach hang 76,138 85,376 92,991
Cac CCPS + ng TC khac 109 109 109
Phat hanh GTCG 8,715 8,715 8,715
Cac khoan no khac 2,105 2,397 2,637
Vén chl s& hiru 10,642 12,391 14,818
Vén diéu lé 8,566 8,566 8,566
Th3ng du vén ¢é phan 0 333 754
C6 phiéu Quy (55) (55) (55)
Vén khac - - -
Loi nhudn chua phan phdi 1,826 3,037 4,784

1. QUY MO

S6 lwgng chi nhanh

S8 luwgng nhan vién

1. CHAT LU'QONG TAI SAN
1. Chi s8 an toan von
CAR Basel |

VCSH/TTS

Don by tai chinh

2. Chat lwgng tai san

Ty |1& ng nhém 2

Ty 1& ng xau

Ty 1& ng xau (Bao gdm VAMC)
Ty |& ng vay cé van dé

Ty 18 bao phiu no x3u
DPRR/N@ nhém 2-5

3. Chi sd thanh khoan
LDR

Tai san 1dng/TTS

Tai san 16ng/Tién glri KH
Huy déng interbank/Téng HD
Il HIEU QUA SINH LO1
% tin dung

Thu nhép Idi thuan/TOlI
Ty |é casa

L3i suat gép binh quan
L3i suat huy dong vén BQ
L&i sudt rong

NIM

Chi phi DPRR/LN trudc DPRR
CIR

ROAA

ROAE

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

BSC

2018  2019F
77 80
4,985 5,700
102%  11.4%
7.8% 8.1%
12.8 12.4
2.1% 2.1%
1.1% 1.3%
1.6% 1.3%
2.0% 2.2%
103.3%  90.0%
363%  35.1%
54.5%  60.0%
34.7%  33.7%
62.1%  60.5%
283%  29.0%
19.1%  17.0%
77.8%  67.5%
19.1%  19.1%
8.5% 8.9%
4.1% 4.4%
4.4% 4.5%
4.0% 4.1%
18.8%  21.8%
50.6%  45.0%
1.4% 1.8%
20.8%  22.3%
2,087 2,964
12,424 14,465
9.7%  12.5%
21.6%  18.3%
83%  12.1%
66.7%  47.5%
87.3%  42.0%

2020F

85
6,000

12.2%
8.8%
11.3

2.1%
1.1%
1.1%
2.2%
90.0%
31.6%

70.0%
31.4%
56.7%
29.4%

14.0%
72.2%
19.1%
9.1%
4.4%
4.6%
4.2%
7.5%
45.0%
2.0%
23.8%

3,747
17,299

9.6%
15.1%
8.9%
6.9%
26.4%

BSC Research

Nguén: BSC Research
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Phan tich ky thuat

TPB - Chua két thuc da diéu chinhDiém nhan ky thuat:

Pi€m nhan ky thuat:

- Xu huédng hién tai: Tich [Ty.

- Chi bdo xu huéng MACD: dwdng MACD nam sat dwong tin hiéu.

- Chi bdo RSI: Chua xac dinh duwoc chiéu hudng rd rang.

- Duong MA: EMA12 van nam dudi EMA26.

Nhan dinh: TPB dang ndm trong chudi ngay tich Iy ngan han tai viing gia 22 - 23 sau khi diéu chinh gidm
tir nguwdng 25.5. Cac chi bdo k§ thuat hau hét déu chuwa dua ra tin hiéu rd rang vé viéc cé thé hinh thanh
mot xu huwdng maéi. Dong thoi, dwdng EMA12 hién van dang ndm dudi dudng EMA26, thé hién da diéu
chinh cla c6 phiéu van chua két thic. Thanh khoan c6 phi€u van chua cé su cai thién dédng ké. Cac ngudng
hd tro gan nhat cla cd phiéu an lwot 13 21.8 va 20.8. Trong trudng hop tiéu cuc cling nhu khdng cé nhiéu
yéu td hd tro, TPB c6 thé gidm sau hon va kiém tra lai ving gia 19.5.

Khuy&n nghij: Nha d3u tu nén han ché hoat dd6ng mua mdi c6 phiéu va can chd dgi cho dén khi mét tin
hiéu tich cuc xuat hién. Vung mua hop ly ctia TPB ndm & xung quanh gia 20. Chét 13i khi ¢6 phiéu phuc hoi
vé ngudng 23 — 23.5, cat 16 néu mdc 19 bj xuyén thing.

D6 thi ki thuat TPB

TPB D [4 &% Sosanh .~ Cicchibiao v~ {r EI0 @)
= Mgén Hang TMCP Tién Phong, D, HOSE 022.30 H22.30 L22.00 €22.20 -0.10 (-0.45%)
Volume (20} 3 ?'7I<7 khéng ¢ sin . ' e 25.00
EMA Cross (12, 26) 22.3686 22.4549 khdng cd san H\ - N
0.2 I Mli ” lhr : T 2400
i l e | , s ‘Hfm,»_ — 200
P e L
'l “Ia‘l b b 1 e M I |
{1 h 11! i ik w“"%'ph‘ L : 210
Jl-ﬂq*' .l ! . 786(20.78 -
l‘ P |‘| i” [~ 20.00
L ,ﬁw‘" ' HI 1(19.50) .
19.00
=~ (ﬁe\ by T
18.00
MACD (12, 26, close, 9) -0,0079 -0.0864 -0.0785 p— 0.5000
."\,‘ — e L II"‘- 0.4000
e 0.2000
Al .H\ILH” ‘ \|IIM ﬂ IIHI. . o IHHHII. ,|HH||“|H| Ll JURTY] ) [ FE—— 0.0000
IIHIH I i [ |\ iy "H'IIH'H”‘ | ¥ | e un ST
“H |H ‘”\H“ ” ”ﬂH‘u H”HH.L l N> -0.2000
=0 4000

RSI (14) 42,8429 A 80.0000
60.0000

40.0000

Thang 10 Thang 11 Thang Mui hai 2019 Théng Hai 6 Thang 4 Thang Nam Thang 6 Thing 7 Thang Tam Thang 9 Thang 10
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Ngudn: PTKT iBoard, BSC
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Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai d6i vdi viéc st dung todn bd hay mét phdn néi dung cla bdn bdo cdo nay. Moi quan diém ciing nhv
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo
nay cé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cd s ddng y cua BSC déu trdi luGt. Bét ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodc (ii) dworc cung cdp néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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