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Ngan Hang Thuong Mai C6 Phan Tién Phong (HSX: TPB)
Du dia tang trudng cao, dinh gia hap dan

Gia muc tiéu: 42.000 déng
Upside: 24%

Gia hién tai 34.050d/cp
Khoang gia 52w 18.007-40.900
P/E 8,4x
EPS 4 quy gén nhat 41574
BVPS Q2/2021 18923 d

Théng tin cc ban

Nganh nghé Ngén hang
Vén hoa 36.223 ty d
Vén diéu & 10716 ty d
Thanh khoan TB 5,28 triéu cp
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Két qua kinh doanh

Agriseco — Cham lo gieo trong dong vén cua ban

(ty déng) QII/2021 %yoy  6T2021 %yoy
Thu nhap [ai thuan 2,526.60 +43% 4,790.09 +37%
T6ng TN hoat déng 3,434.71 +40% 6,232.71 +28%
Loi nhuan trudc thué 1,584.63 +55% 3,006.66 +48%
Lgi nhudn sau thué 1,268.92 +55% 2,406.94 +48%

Ngan hang TMCP Tién Phong (TPB) I3 ngan hang di dau vé phat trién ngdn hang
s0, ap dung nhiéu cong nghé hién dai di dau thi trudng nhu LiveBank, ('ng dung robot
vao sau cac quy trinh kinh doanh,... gilp ngan hang gan nhu thay thé dugc viéc mad chi
nhanh truyén thdng, thu hit khach hang tré ua cong nghé va tiét giam chi phi nhan su.
Theo dd, hién tai TPB la mot trong nhitng ngan hang hoat déng hiéu qua nhat nganh
vGi ROE dat 24%, cao th( 3 toan nganh. Vira qua, TPB da cong b6 KQKD nlra dau ndm
2021, Agriseco Research kinh guii Quy khach cac thong tin dang chd y sau:

< KQKD 6T.2021 ting trudng tot. Trong 2021H1, téng thu nhip hoat dong cua
TPB tang 28%yoy, dat 6.233 ty dong, trong khi chi phi hoat déng chi tdng 6%yoy
(chu yéu tir tang chi phi nhan vién) da gilp Igi nhuédn sau thué ngédn hang tang
trudng tich cuc 48%yoy, dat 2.405 ty dong, hoan thanh 55% ké hoach Igi nhuan ca
ndm. Téng thu nhip hoat dong tdng cao chu y&u nhd téng trudng thu nhép Iai
thuan 37%yoy, dat 4.790 ty dong do téng tin dung tdng 9,5% va NIM tiép tuc m&
rong, dat gan 5% nhd chi phi huy dong v6n giam manh han 13i sudt cho vay.

< Du dia ting truéng tin dung cao va NIM dudc ky vong giir 6n dinh. VGi vi
thé hé s6 an toan von CAR cao (13% - top 3 nganh), trong khi ty 1€ du ng cho vay
KH/tién guri thdp (top 10 toan nganh) ching téi danh gia tiém ndng tang trudng tin
dung ctia TPB con kha nhiéu. Luan diém nay dugc khang dinh thém bang viéc TPB
dugc NHNN ndi tran tdng trudng tin dung nhiéu nhét, tir mdc 10,5% 1én 17,4%. Vé
NIM, mdc du cé cac chinh sach giam I3i suat cho vay, nhiéu kha nang NIM sé van
duy tri & mlc gan 5% nhg chi phi huy dong gidm, cac khoan huy dong trén 12
thang dao han sé ap lai suat huy dong mdi thap haon va CASA ky vong ti€p tuc cai
thién nhg viéc chl trong tng dung ngan hang sG.

< Thu nh@p ngoai lai du ki€n tdng manh tir nam 2022. Trong ndam 2021, TPB
khong con ghi nhan phi bancassurance do Sunlife tra trudc nhu nam 2020 (han 900
ty) nén thu nhép ngoai 13i 2021H1 chi tédng khoang 4%yoy, néu bdc tach khoan phi
tra trudc bancassurance thi thu nhap ngoai ldi cia TPB tang gan 60%yoy, ching toi
ky vong con s6 tang trudng nay s€ phan anh trong ndm 2022.

< Ké hoach tang von manh mé. Cu6i nam 2021, TPB du kién phat hanh 100 triéu
6 phiéu cho nha dau tu chién Iudc, ting von diéu 18 thém 1.000 ty dong (tudng
Ung 9,3% von diéu |€) va néu phat hanh vdi gia hién tai thi du ki€én TPB sé thu vé
3.400 ty dong, gop phan tang gan 17% v6n chd sé hitu cla ngan hang, tao cd s@
cling cd hé sd an toan von CAR tir d6 tao gop phan tang du dia tang trudng tin
dung cutia ngan hang.

< Chat lugng tai san dugc cai thién. Mac du, ng xau cta TPB 2021H1 tang 98.8 ty
(+7% svdn), tuy nhién ty 1& ng xdu hién tai d& giam nhe con 1,15% so vdi 1,18%
dau nam. Chung t6i danh gia con s6 nay van trong muc an toan cung vdi viéc TPB
da than trong, tdng cudng trich 13p du phong nang ty Ié bao phu ng xau Ién mic
cao 145% (top 5 toan nganh) sé& tao cua dé danh khi cac khodn nay dudc hoan
nhép sau khi dich dugc kiém soat.

KHUYEN NGHI

Chiing tdi danh gia TPB la ngan hang con nhiéu tiém ndng tang trudng véi hé s6 CAR
13% cao top 3 toan nganh trong khi ty 1€ du ng cho vay/tién guri van con nhiéu du dia,
dong thai ngan hang cé ké hoach tédng vén manh mé trong cudi nam 2021 udc tinh thu
vé 3.400 ty b8 sung vao ngudn vén kinh doanh. Ngoai ra, viéc tiép tuc ddy manh dau
tu 'ng dung cong nghé vao sau hoat dong kinh doanh ky vong sé gilip ngén hang tiét
kiém chi phi hoat ddng, thu hit CASA, gidm chi phi vén. V& dinh gia, c8 phiéu TPB c6
dinh gia dang ré hon tuang ddi so vdi trung binh nganh (P/B 1,85 [an so vdi trung binh
nganh 2,23 lan) trong khi ROE dat 24% cao top 3 toan nganh. Vi vay, chdng t6i khuyén
nghi khach hang tiép tuc ndm git¥ va tich Itly c6 phiéu TPB vdi gia muc tiéu téi cudi ndm
dat 42.000 dong/cp.
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PHAN TICH KY THUAT

Sau khi diéu chinh tir viing gid 38.000/cp, d6 thi gid clia TPB dang giao dich quanh viing hd trg dai han MA100. V4i viéc dd thi
gia trong qua kh{r da ting retest dudng MA100 thanh céng 3 [an, ching t6i danh gia ving MA100 ti€p tuc la nguGng ho trg
clng trong ngan han. Nha déu tu cd thé giai ngan mua ty trong nho & viing gia hién tai va gia tang khi co tin hiéu tot hon tir
thi trudng chung; cét 16 khi thing 31.5, va cd thé chét I8i ngén han quanh viing 38-39.
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MANG LUOI DICH VU

Mién Bac

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Tru sé chinh
Chi nhanh mién Bic
32 co s phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Mién Trung

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.

Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
10 diém tai Ha Noi
Agribank Hoan Ki€ém
Agribank Hoang Mai
Agribank Trang An
Agribank Tam Trinh

Agribank Ha Tay
Agribank Nam Ha Noi
Agribank Tay Ha NGi

Agribank Trang An
Agribank Tay D6
Agribank PGD s6 3 — CN S@ giao dich

22 diém tai chi nhanh Agribank cac tinh

Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Héa
Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An
Tuyén Quang Hoa Binh Hai Duang Nam Dinh Nam Nghé
B3c Giang Son La Hai Duong 1I Thai Binh An
Quang Ninh B3c Ninh Ha Tinh
(0236).367.1666
L]

Chi nhanh mién Trung
13 Cd s phat trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Nam

Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.

Quang Binh Binh Dinh
Quang Tri Gia Lai
Hué Ph( Yén
ba Nang bak Lak
Quang Nam Khanh Hoa
Quang Ngai bak Nong
Kon Tum

0283.8216.3.62

Chi nhanh mién Nam
PGD Nguyén Vin Trdi
23 co sé phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

179A Nguyén Cong Trir (2A Ph6 Dirc Chinh), Quan 1, TP. H6 Chi Minh.

S6 207 Nguyé&n Vin Trbi, Quan Phii Nhuan, TP. H6 Chi Minh

Lam Dong Ba Ria-Viing Tau Tra Vinh Vinh Long
Binh Duang bdng Thap Soc Trang Kién Giang
Dbodng Nai GO Cong-TiénGiang Bac Liéu Chi nhanh Trugng Scon
Tay Ninh An Giang Can Thag Chi nhanh Quan 5
Ninh Thuén Binh Phudc Long An

Bén Tre Ca Mau

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui vdi mong mudn cung cdp
cho nha dau tu’ thém cdc thong tin lién quan dén thi truong ching khoan. Thong tin néu trong ban tin duoc thu thap tu cac nguon
dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban tin nay la hoan toan chinh xdac va day du. Ban tin
nay duoc thuc hién/qgui boi chuyén vién va khdng dai dién/nhan danh Agriseco. Agriseco khong chiu trach nhiém vé béat cur két qua
nao phat sinh tur viéc su’ dung ndi dung cia bao céo dudi moi hinh thire.




