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Ngan hang TMCP Tién Phong

Ma giao dich: TPB Reuters: TPB.HM Bloomberg: TPB VN Equity

Nén tang ngan hang s6 manh; Trién vong ting trwéng | o
nhuan hau Covid-19 lac quan

= Chuing tdi phat hanh b&o céo 14n d4u véi Ngan hang TMCP Tién Phong (HSX:
TPB) v6i dénh gia NEUTRAL va gia muc tiéu 1 ndm la 25.600 déng/cp (tiém
ndng téng 8,0%). TPB dinh huéng tré thanh ngan hang sé hang dau Viét
Nam, va hién la ngan hang ban 18 quy md nhd, hién dai véi thé manh chinh
la cho vay mua nha va 6 t6. TPB da hoat déng hiéu qua sau giai doan tai cau
trac 2012-14, ghi nhén téc dé tdng truéng kép LNTT giai doan 2014-19 la
42%/ ndm. Co cdu tai san sinh I&i tich cuwre hon véi ty 16 cho vay khach hang
gia tdng dang ké, déng thoi chimg té khd ndng thu hat tién gdi cda khéch
hang, qua dé giam bot sw phu thudc vao thj trirong lién ngan hang. ROAE
cta TPB déa tdang manh tir 4,67% nam 2012 Ién 26,1% nam 2019.

= Chu ky ngr xdu méi cua TPB (2015-19) lanh manh hon chu ky truéc du da
nhich dén 1&n 1,3% ndm 2019 ttr 0,8% ndm 2015. Cudi Quy 2/2020, NPL &
mdrc 1,5%, trong khi No' nhém 2 gidm xudng 1,9%. Ty 1é bao phd no x&u téng
lén 112,7% so véi 76,0% Quy 1/2020 va 97,8% cudi 2019. Pém dy phong
ctia TPB da tang lén 112,1% cudi Quy 2/2020. Ngudn vén ngén han cia TPB
duoc stz dung dé cho vay trung va dai han & mic 63,58%, cung véi hé sé an
toan vén CAR (Basel 1) & mirc 11,24%, tao tién dé cho sw phuc héi cé y nghia
déi véi mang vay ban 1é (déc biét 1a thé chdp nha &) cua TPB trong 6 thang
cudi ndm 2020 va ndm 2021.

= KQKD 1H20 nhin chung chua cho thdy mirc d6 dnh huéng dang ké béi Covid-
19 — LNTT téng trréng 25,6% YoY lén 2.034 ty nho tédng trwdng thu nhéap tor
14 NII, loi nhudn ter giao dich ngoai héi va phi trg truéc maot 1an tee hop tac véi
banca doc quyén va cat gidm OPEX. Vi nhing tac déng tiéu cuc ter Covid-
19, BVSC dw b&o trién vong téng truréng loi nhudn ndm 2020 cia TPB sé téng
cham lai, dw bao LNTT cia TPB 1a 4.121 ty déng (+6,5% YOY).

= Trién vong loi nhudn h4u Covid-19 lac quan - BVSC dw bdo LNTT ndm 2021

ctia TPB sé phuc héi 15,5% YoY |én 4.758 ty nho cac cho vay khach hang
quay tré lai quy dao tdng truéng tét, NIM céi thién va s phuc héi dang ké tir
phi va thu nhdp hoa héng banca.

Khuyén nghi: TPB déng cira & mirc VND 23.700/cé phiéu, giao dich & mic P/E
va P/B ndm 2020 la 5,7x va 1,1x va ndm 2021 la 5,0x va 0,9x véi ROAE trung
binh ndm 2020-21 1a 21,4%. Panh gia NEUTRAL déi véi TPB dua trén mic gia
muc tiéu 1 ndm la 25.600 déng/cp (tiém ndng tang gia 8,0%), dinh gia cé phiéu
& mirc P/B ndm 2020 va 2021 14n lwot 1a 1,26x va 1,02x.

TPB la ngan hang ban & quy mé nhd, hién dai, am hiéu cong nghé véi thé manh
chd chét trong thj trirong cho vay mua nha va 6 td, st dung phuwong phép cho
vay theo chudi gia trj. Chang t6i tin rdng TPB c6 vj thé manh mé dé phuc héi sau
dai dich Covid-19 nh¢ thanh khodn va nén tang vén ving chac hon, Ioi thé di
d4u trong linh vuc ngan hang ky thuat sé. Piéu nay cho phép TPB khdng nhing
theo dudi chién luroc dai han ma con tham nhdp hon nita méng cho vay ban 1é
c6 bdo dém, dac biét 1a thé chép nha &, bé sung cho viéc téng truéng thu nhép
ter 1&i; ma con maé réng co' sé khach hang trong béi cénh gia tdng nhanh chéng
clia xu huéng sé hda nganh ngén hang va do do, thuc day ting thj phén, CASA
va thu nhdp ngoai lai. Chu ky NPL hién tai c6 vé lanh manh hon so véi chu ky
truée, duoc trang bj tét véi ty 16 bao phd no xdu tét va dém dw phong cu thé &
muc cao.
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TPB c6ng bé KQKD 1H20 duy tri tang trwwdng trong bdi canh dich
Covid-19, dw no tai ciu tric & muec thap.

TPB c6ng b6 KQKD Quy 2/2020 kh&i sac véi LNTT tang trwéng tét 33,7% YoY, dat 1.024,9
ty. LNTT IGy ké 6 thang dau ndm 2020 dat 2.034,3 ty dong (+25,6% YoY), hoan thanh 50,0% ké
hoach LNTT ndm 2020. Bong lwc chinh: (1) Thu nhap I&i thuan (NII) tang trwdng tét nhe tin dung
tang va NIM mé rong; (2) Thu nhap tir diu tw chirng khoan va ghi nhan dot 2 khoan phi upfront
fee tlr thwong vu banca ddc quyén; va (3) Cat gidm chi phi hoat déng (OPEX).

Hinh 1: Cac khodn cho vay va tién gt KH cda TPB va CASA tinh dén cudi Quy 2:

FY17 YoY FY18YoY FY19 YoY 5Y CAGR

Cho vay KH 100.419 -0,1% 50% @ 11,6% 36,0% 21,7% 23,9% 37,0%
Tién gui KH 96.214 7,3% 4,1% | 19,0% 27,6% 8,3% 21,4% 33,7%
Ty lé CASA % 15.6% 1,7% -0,9% -2,4% 53,6% 23,1% 4,9% 36,2%

Nguén: D liéu cong ty; BVSC dy bao

Tin dung tang trwéng manh trong nira dau nam 2020 dworc hé tre béi trai phiéu doanh
nghiép (TPDN) va cho vay doanh nghiép I&n. Tang trwdng tin dung cia TPB tr dau nam dat
10,4%, cao hon so vé&i mirc 3,26% toan nganh va gan cham han mdc tin dung ban dau la 11,5%.
Trong d6, TPDN la dong lwc ting trwdng chinh, dw ng TPDN tang manh ké tir d&u nam, dat 10.497
ty ddng (twong dwong 9,5% téng dw no cudi Quy 2/2020 so véi 4,8% cudi Quy 4/2019). Ddng thoi,
cho vay khach hang én dinh & mirc 100.419 ty (-0,1% QoQ; +5,0% YTD). Cho vay ban 1& ting nhe
1,5%YTD, dat 52.318 ty (54,1% dw no cudi Q2/2020), trong dé dw no' cho vay mua 6 td gidm 4,2%
YTD, trong khi cho vay mua nha tédng 6,6% YTD. Cho vay doanh nghiép I&n tdng manh 12,8%
YTD, dat 8.970 ty (10,5% tdng dw ng cubi Quy 2/2020). Trong khi d6, cho vay DNVVN téng 5,1%
so véi dau ndm 1én 36.156 ty dong (39,2% téng dw no' cho vay cudi Quy 2/2020). Bbi véi nam
2020, han muc tin dung ctia TPB chinh thirc dwoc NHNN nang 1&n 23,0% héi dau thang 7.

Hinh 2: Co c4u khoan vay KH ciia TPB theo nhém KH va san pham ban 1é chinh:

Ty déng 1Q20 2Q20 QoQ YTD YoY 1Q20 mix  2Q20 mix
DN Ién 9.982 10.114 1,3% 12,8% 16,1% 9,9% 10,1%
DNVVN 38.796 37.988 -2,1% 5,1% 8,2% 38,6% 37,8%
Canhan 51.730 52.318 1,1% 1,5% 13,4% 51,5% 52,1%
Trong do6:
CV mua nha 21.435 22.380 4,4% 6,6% 24,7% 21,3% 22,3%
CV mua6 td 17.491 16.836 -3,7% -4,2% -0,1% 17,4% 16,8%
Thé tin dung 1.029 3459 236,2% 141,6% @ 162,5% 1,0% 3,4%
Khac 11.776 9.642 -18,1% -16,7% -3,9% 11,7% 9,6%
Téng 100.508 100.420 -0,1% 3,9% 11,6% 100,0% 100,0%

Ngudn: TPB; BVSC
CASA phuc héi va LDR thuan giam so vé&i quy trwéc. Tong tién glri khach hang cia TPB phuc
hdi tich cuwc trong Quy 2, dat 96.214,2 ty déng (+7,3% QoQ; +3,1% YTD), sau khi gidm trong
1Q20. Trong do, ty 1& CASA ciing tang nhe lén 15,6% so v&i thap 13,9% trong 1Q20 chi yéu do
yéu té mua vu. Theo d6, LDR thuan cGia ngan hang gidm con 104,4% trong 2Q20 so v&i 112,1%
trong Quy 1/2020. Tinh dén cudi Quy 2/2020, ty I1& LDR (Théng tw 22) & muc thap 63,58% (S0 V&
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66,71% va 65,7% lan lwot trong 1Q20 va 4Q19) so v&i mirc quy dinh |a 85,0%. Hon niva, ty & st
dung vén ngéan han cho vay trung dai han (SMLR) ctia TPB cudi Quy 2 duy tri & mtrc thap 24,94%
S0 v&i 24,3% cubi 2019, thap hon nhiéu so v&i ngudi quy dinh 14 40,0%. Trong khi ty 1& LDR thap
cho thdy TPB c6 loi thé trong viéc thic day tang trwdng cho vay khach hang trong ntra cudi nam
ma khéng gap ap lwc thanh khoan dang ké; Ty 1é SMLR hién tai m& dwdng cho TPB tham nhap

sau hon vao phan khuc cho vay ban 1& c6 dam bao (cho vay thé chap nha &).

Thu nhap ttr 1ai rong ting trwdng vibng chac nhé tang trwéng tin dung va mé réng NIM.
Thu nhap 4i thuan 6 thang dau nam 2020 tang 29,7% YoY lén 3.492 ty, nhé tin dung ting trwdng
11,6% YoY va NIM mé& rong. Cu thé, NIM 2Q20 khéng dbi so véi cung ky & mirc 4,20% (-15 bps
QoQ), chd yéu l1a do: (1) Chi phi vén trong Quy 2 giam con 4,33%, gidm 14 bps QoQ va 23 bps
YoY, bu dap cho viéc lgi suét tai san sinh lai (IEA) giam con 8,44% trong 2Q20 (-33 bps QoQ; -24
bps YoY); va (2) Ty lé LDR thuan gidm. Trong d6, chung téi cho rang loi suét cho vay khach hang
trong Quy 2 gidm xubéng mic 11,22% so véi 11,76% trong Quy 1. M&c du ching tdi hiéu rang viéc
loi sudt CVKH gidm chi yéu do (1) Cac khoan vay tai cAu tric duwéi anh hwéng cia Covid-19; va

(2) Géi kich cau tin dung (cho vay véi lai suét wu dai).

Hinh 3: Xu hwéng loi suét tai sén sinh l4i, chi phi vén va NIM cia TPB:

1Q20 2Q20
Loi suat IEA % 6,89% 8,06% 8,86% 8,68% 8,81% 8,70% @ 8,77% 8,44%
Chi phi vén % 3,87% 4,18% 4,57% 4,56% 4,68% | 4,57% | 4,47% 4,33%
NIM % 2,98% 3,77% 4,21% 4,20% 4,15% @ 4,11% @ 4,35% 4,20%

Ngudn: D liéu cong ty; BVSC dy bao

Thu nhap ngoai lai thuan (Noll) cao nh& khoan lgi nhuan tir hoat déng giao dich ngoai héi
va khoan thu bat thwong tir phi tra trwéc cta thwong vu banca déc quyén — Nhw vay, thu
nhap ngoai lai thuan trong 1H20 tang tét 23,0% YoY Ién 1.395,9 ty déng. Co cAu chi tiét theo phan

khac nhw sau:

N¢ xau ttr cho vay ban 1é va cho vay doanh nghiép SME cai thién, c6 kha néng thap hon
thwe té do Théng tw 01. Dén cudi Quy 2/2020, téng ng xau (NPL) 1a 1.477 ty (-21,6% QoQ;
+10,6% YoY). Twong (rng, ty 1& no xau cta TPB vao cudi Quy 2/2020 |a 1,47%, gidm 40 bps so
v&i 1,87% Quy 1/2020, tdng 18 bps so v&i 1,29% vao cudi ndm 2019. BVSC hiéu rang ty 1& no
xau dwoc cac NH cong bd cé kha ndng thap hon thuc t&, do Thong tw 01 cho phép cac NH dwoc
duy tri phan loai cac khoan vay va tri hoan viéc ghi nhan va trich lap ng xau. NPL béan Ié dwoc
kiém soat chat ché & mirc 1,68% cubi Quy 2/2020 so véi 1,67% cubi 2019; trong dd, NPL ti cho
vay mua nha gidm chi con 0,19% cubi Quy 2/2020 tir 0,43% cudi 2019; NPL t» cho vay mua xe
ciing gidm con 2,04% cubi Quy 2/2020 so v&i 2,70% nam 2019. No' x4u tiy thé tin dung va cac
khoan cho vay khong thé chp khac 1an lwot ting 1&n 0,99% va 4,77% trong Quy 2/2020 tir 0% va
2,55% nam 2019. No xau tir cho vay doanh nghiép SME gidm manh xubng 0,46% vao cubi Quy
2/2020 tlr 0,88% cudi 2019. Chiing tdi hiéu rdng no xau tir cho vay DN I6n da tang cao trong ky.
No' can chd y (SML; Nhém 2) dén cudi Quy 2/2020 ciing giam xubng 192,8 ty (-27,7% QoQ; -
14,2% YoY), chiém 1,92% téng dw no.
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Hinh 4: Dw no rdi ro cda TPB tinh dén cudi 2Q20 —
Ca NPL va SML déu trong tdm kiém soat
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Ngudn: D liéu céng ty; BVSC Ngudn: Dt liéu cong ty; BVSC

Chi phi dw phong trong 2Q20 ting Ién 441,7 ty déng (+23,1% YoY) va vi vay, chi phi dw phong

1H20 t&ng manh 49,1% YoY, lén mic 765,7 ty ddng. Nhd ty 1& no x4u gidm va chi phi dw phong
tang, ty lé thu hdi no xau dwoc cing cb 112,7% cudi Quy 2/ 2020 so véi 76,0% trong Quy 1/ 2020
va 97,8% cudi 2019. BDém dy phong cu thé ctia TPB tang Ién 112,1% tinh dén cudi Quy 2/2020 tir
murc 60,5% trong Quy 1/2020. Hon nira, TPB chi ddng x6a 208 ty ddng no' xau trong Quy 2/2020.

Cudi Quy 2, TPB cdng bd tdng cac khoan vay tai cau tric do COVID-19 14 1.713 ty (1,5% dw
ne cubi 2Q20), thap hon nhiéu so véi mic binh quan gia quyén 4,4% cda 9 ngan hang cong bb.
Trong d6, cho vay ca nhan chiém 13,5%, DNVVN va DN I&n chiém 1an lwot 63,1% va 23,4%.

Hinh 6:Céac khodn vay tai c4u tric do Covid-19 cda Hinh 7: Co céu cac khodn vay tai c4u tric do Covid-19
TPB han ché so véi cac NH khac, tinh dén cudi 2Q20: theo nhém khach hang dén cudi 2Q20 cta TPB:
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Téng quan doanh nghiép

TPB la ngan hang béan lé c6 quy mdé nhd, dang tang trwéng nhanh, chu trong ng dung
cdng nghé sé vao san pham cda ngan hang. Pwoc thanh 1ap ndm 2008 va niém yét trén S&
giao dich Chirng khoan TP.HCM nam 2018, Ngan hang TMCP Tién phong (HSX: TPB) la mét
ngan hang ban I1& c6 quy mé nhd v&i thé manh vé cong nghé hién dai, chi yéu huéng téi nhém
khach hang ca nhan va céac doanh nghiép vira va nhd (DNVVN). Khi hé théng ngan hang & Viét
Nam roi vao khing hodng nhitng ndm 2010, do m&i dwoc thanh lap nén TPB gap mdt sb kho
khan nhwng do quy mé tai sén con nhé nén TPB da nhanh chéng co céu lai va vwot qua dwoc

giai doan nay.

TPB da gat hai nhidu thanh cong nh& chién Iwoc tap trung vao mang ban 1é véi hai mang chinh
la cho vay mua 6 t& va mua nha, cling véi cho vay doanh nghiép SME (tbng cong chiém 90% dw
no cho vay trong 2019), minh ching b&i téc d6 tang trwdng kép loi LNTT giai doan 2014-19 vuot
troi, dat 42,0%/ nam.

Hinh 8: TPB la NH ban |é quy md nhé véi thé manh Hinh 9: Co c4u cé déng ctia TPB tap trung cac tén tudi

cbng nghé hién dai I6n, nhw DOJI, FPT, IFC va SBI Ven Holding
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M6 hinh va chién lwoe kinh doanh

Hinh 10: Cho vay ca nhan va DNVVN la dong luc Hinh 11: Co c4u khodn vay ban 1é: tap trung cho vay mua

chinh — chién luoc tap trung cho vay ban 1é (t6i vu nha véi ‘loi tirc cao hon, rdi ro thdp hon; han ché cho vay
hoéa LN va da dang héa rdi ro mua xe sau nhiéu ndm mé réng nham gia
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Bwéc di chién lwoc, tap trung hon vao mang ban 1é véi thé manh & phan khic cho vay mua
nha va mua xe. Dw ng cho vay ban |& ctia TPB lién tuc ting, tir 38,6% tdng cho vay khach hang
cudi ndm 2015 lén murc 53,3% cudi ndm 2019 (Hinh 10). Chang t6i nhan thay TPB da di theo xu
hwéng chung toan nganh ngan hang, do phan khac ban 18 gidp téi wu héa lgi nhuan va phan tan
rdi ro tap trung nho loi suat cao hon va quy mé cac khoan vay nhé. Trong do, cho vay mua nha
va mua xe la nhirng dong lwc chinh, véi téc do tang truong kép giai doan FY15-19 lan lwot dat
84,9% va 78,7%. Trong hai phan khic cho vay chién lwgc nay, TPB da ap dung chién lwec cho
vay theo chuéi gia tri, ngan hang hop tac tlr cac bén thudc chudi gia tri ban dau (cac nha phat
trién bat dong san, nha san xuét 6 td) cho dén cac bén trung gian (nha thau hodc nha phan phéi
6 t6) dén ngwdi dung cudi (ngwdi mua nha va 6 t6). Chang tdi cho rang chién lwgc nay mang lai
lgi ich cho cac NH c6 quy md nhé nhw TPB, tao ra dong tién n dinh, lwgng tién g khong ky han

lanh manh trong hé théng va tir d6 gidm thiéu rdi ro thanh khoan.

Hinh 12: D ng cho vay mua nha cda TPB tdng Hinh 14: No x4u mang cho vay mua nha dwoc quén ly

trurdng tét véi CARG GP 2015-19 dat 84,9%/ ndm chét ché, chi & murc 0,43% cudi ndm 2019

250 4

200 -

15.0 -

10.0

& 16.5%

5.0

mmmmm House lending balance (VND tn)

+ % of individual loan book (RHS) A0407% 40.0% 1.60% -
°

r 45.0% 1.80% -

1.55%
& 38.1%

37.8%
35.0% 140%
g L % 4 B .
s 30.0% e B
- 250 1.00% - 093% .
& 196% 98 - 200% 0.80% -

| 0.57% 0.60% ...,

L 15.0% 0.60% - e

' 043%
1 40 - 10.0% 0.40% |

18 I | 5.0% 0.20% - L

I : ‘ ‘ L oo% 0.00% - : : : ‘

YE15 YE16

YE17 YE18 YE19 YE15 YE16 YE17 YE18 YE19

Nguén: Di¥ liéu Céng ty; BVSC

Ngudn: D@ liéu Cong ty; BVSC

Cho vay mua nha: dw n¢ cho vay ting trweédng nhanh di d6i vé&i viéc quan Iy no xau chét
ché. Tinh dén cubi nam 2019, dw no cho vay mua nha tang Ién mdc 20.985 ty dong (+41,4% YoY;
21,7% tbng dw no cho vay) tr mirc chi 1.796 ty ddng (6,4% tbng dw no) cudi ndm 2015. Theo
chién lwoc cho vay dwa trén chudi gia tri, TPB da xay dwng méi quan hé chat ché véi nhirng nha
phét trién BDS I&n nhw Sungroup, Novaland va Vingroup, cho phép ngan hang tiép can dén toan
bd chudi gia tri, tiv tai tro dw an cho dén cho vay ngwdi mua nha. TPB tap trung vao qué trinh
thdm dinh va phé duyét tin dung dé gidi ngan nhanh hon. Mac du dw ng cho vay tang nhanh,
ching t6i nhadn manh rang: (1) Thi phan ctia TPB & murc khiém ton 2-3% va (2) Ty |é no xau dwoc

quan ly chat ché, chi 0,43% cubi ndm 2019 — mrc thap nhat trong cac mang cho vay.

Cho vay mua xe: gia ting wu tién quan tri rai ro sau khi ting trweédng nhanh. Tinh dén cudi
nam 2019, dw no cho vay mua xe dat 17.578 ty dong (+16,6% YoY; 18,2% téng dw no cho vay)
tr mire 1.724 ty dong (6,1% tdng dw ng’) cudi ndm 2015. Theo chung téi tim hiéu, so véi cho vay
mua nha, thdi han cho vay mua xe ngén hon va do dé, mang lai loi suét thp hon. Hon niva, gia

tri cia xe 6 td gidm dan theo th&i gian nén rdi ro hon so véi cho vay mua nha. Nhivng yéu té nay
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Hinh 15: Ty trong cho vay mua 6 t6 cta TPB dang

tang cham lai

l& mdt minh chirng cho thay thj trwdng cho vay mua xe & Viét Nam chi la thj trwéng ngach, noi

cac ngan hang cé quy mé nhd tan dung dé thuc day ting trwéng tin dung.

Tinh dén cubi 2019, no x4u tlr cho vay mua & td da tang dang ké tir 0,7% cudi 2015 1én 2,7% cubi
2019. Nhan thirc dwoc rai ro tr hoat ddng cho vay mua 6 td gia tdng, TPB da that chat chinh sach
phé duyét tin dung (gidm ty Ié cho vay theo gia tri xuéng mc phd bién 80%, th&i han téi da 6
nam). Du diéu nay sé lam trién vong tang trwdng trong twong lai ctia phan khac nay cham lai,
chung t6i tin rang viéc kiém soat no' xau hién nay 1a quan trong hon. Tl gitka nam 2019, TPB da
tich cwc tap trung vao viéc tai cau tric dw ng cho vay, chuyén sang hinh thirc cho vay dadm bao
hon (cho vay mua nha thé chép).

Hinh 16: ... dé tranh hinh thanh no x4u sau nhiéu ndm

tich cure mé rong
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Hinh 17: Cho vay doanh nghiép SME duoc phan bé
rong rai trén cac nganh khac nhau:
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Ngudn: BVSC téng hgp va wéc tinh

Hinh 18: No’ x4u cho vay doanh nghiép SME FY15-19

trong tdm kiém soat, thdp hon nhiéu véi mic no' xau béan
Ié cia NH
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Ngudn: BVSC téng hgp va wéc tinh

Cho vay doanh nghiép SME: da linh vyc; tap trung cho vay vén lwu déng, it rai ro, ngan
han. Dw n¢ cho vay doanh nghiép SME cta TPB tinh dén cudi ndm 2019 tang trwéng tbt, dat
36.156 ty déng (+16,3% YoY; 37,4% tdng dw no) t mkrc 15.487 ty ndm 2015 (54,8% téng dw no)
va twong (’ng murc tang trwdng kép giai doan 2015-19 |& 23,6%/ ndm. Trong phan khuc nay, chién
lwoc cha TPB la tap trung vao cho vay vén lwu ddng, rdi ro thap, ngan han, danh cho cac doanh

nghiép vira va nhé & cac nganh khac nhau. Hon nira, vi co s& khach hang doanh nghiép SME
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ctia TPB la dong lwc chinh thic ddy doanh thu ti phi va dich vu, TPB ciing dang nhdm dén céac
co hdi ban chéo (dich vu thanh toan, quan ly tién mat). Dé 1am dwoc nhw vay, TPB da dwa ra cac
chinh sach va ty gia wu dai cling nhw cac giai phap ngan hang sé nhdm téng cuwong kha nang tiép
can hé sinh thai khach hang, t» cac nha cung cép, nhan vién va khach hang. No x4u cho vay
DNVVN dwoc quan ly tbt & mic 0,88% cudi nam 2019 so véi mikre 0,76-0,90% trong giai doan
2015-18; cling thAp hon nhiéu so v&i no xau ban 18 1a 1,67% cubi 2019.

Tan dung hé thédng ngan hang ky thuat sé wu viét dé tang cwong kha ning tiép can khach
hang va téi wu héa chi phi hoat déng. Véi hau thuan clia cé déng chién lwvgc - FPT - nha cung
cép dich vu cdng nghé I&n nhat Viet Nam, TPB da c6 vi thé canh tranh dé theo dudi chién lwoc

ngan hang sé ctia minh. Do d6, TPB da dwa ra mét sb sang kién ngan hang ky thuat sé, bao gém:

e LiveBank —ra mét l4n d4u tién vao ndm 2016, mang dén cho khach hang nhiéu dich vu gia
tri gia tdng, bao gdm: guvi tién mat, tai khoan tiét kiem, d&ng ky thé ATM / thé ghi ng, nap tién,
thanh toan ho&c chuyén khodn ngan hang tie thi véi 40 ngan hang chi trong vong 8 giay va
truy cap vao san pham hién cé (vi du: thé, khoan vay va banca). Vao cudi Quy 2/ 2020, téng
sb lwong LiveBanks Ngan da téng 1én 246 tir 50 va 200 vao cudi cac ndm 2015 va 2019. Theo
Ban lanh dao, viéc ra mét LiveBanks nham muc dich tdng cwéng hiéu qua hoat déng théng
qua viéc giam chi phi hoat dong, ddng thei téi wu héa viéc tiép can khach hang, trong md sb
lwong dan sb tré va hiéu biét vé cong nghé ngay cang tang.

e CAc sang kién khac bao gdbm Savvy (mé tai khodn tiét kiem, véi sb tién tdi thiéu 1a 300.000

ddng; véi nhiéu ky han linh hoat) va QuickPay (théng qua ma QR).

Hinh 19: TPB md& réng co s& khach hang nhanh Hinh 20: Mang Ilwéi chi nhanh, phong giao dich va

chéng GP 2013-19 véi téc do CAGR 51,8%/ ndm LiveBanks cda TPB:
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Phan tich tai chinh — Tai cau tric danh muc tai san sinh 1 va nén
tang vén

TPB la mét trong nhirng ngan hang c6 NIM cai thién nhanh. Hé& sé NIM cia TPB dd mé rong
dang ké trong giai doan 2015-19, nho (1) Loi suét tai san sinh 18i tdng nhe co cu tai san sinh lai
(IEA) dworc cai thién, cung véi viec chuyén hwéng chién lwoc sang tap trung nhiéu hon vao ban
I&, mot phan trai phiéu doanh nghiép; va (2) Mac du ting, chi phi huy dong dwoc quan ly chat ché
v&i co s& vdn huy dong linh hoat va lwong tién gt dn dinh tlr co s& khach hang bén virng cia
ngan hang. (3) TPB thuc hién giao dich v&i nhiéu ngan hang khac, nén cac hoat dong vay, cho
vay v6i cac td chirc tin dung khac lubn cé ty trong I&n, va didu nay cang tét hon khi thanh khoan

trong hé théng nhirng ndm gan day én dinh gitp li suét lién ngan hang & muc thap.

Cu thé, loi suét tai san sinh 13i tang manh tir 5,54% trong FY15 1&n 8,61% nam 2019; trong khi do,
chi phi huy déng vén tang tir 3,23% trong FY15 1én 4,49% trong FY19. Do do, ty & NIM d3 ting
t 2,34% trong nam 2015 1&n 4,09% trong nam 2019, day la mét trong nhirng mirc cao nhét trong
nganh, chi sau VPB (9,32% nam 2019, nh& phan khuc tai chinh tiéu dung) va MBB (4,90% nam
2019, nho CASA vuwot troi).

Hinh 21: Xu hwéng ty suat tai san sinh l4i; chi phi huy

; Hinh 22: ... nhé chd déng tai cau tric tai san sinh 1i va
déng von; & NIM cua TPB giai doan 2015-19 — NIM
ma& réng nhanh...

chuyén huwéng tap trung mang ban 16 nhdm hé tro'loi suét
tai san sinh lai
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Co cAu tai san sinh 13i dweec tai cau trac hiéu qua, lanh manh hon véi cho vay khach hang
chiém ty trong I&n nhét. Ty trong khoan vay khach hang c6 loi suat cao tang nhanh tir 40,2%
nam 2015 1én 63,2% ndm 2019 (Hinh 22); cling v&i viéc chi ddng chuyén sang cho vay ban 18, 1a
nguyén nhan gidp tang trwdng loi suét tai san sinh I4i virng chac. Diéu nay cho thay ty trong cho
vay lién ngan hang va dau tw trai phiéu giam dang ké tir 18,8% va 27,4% nam 2015 con 12,7%
va 17,8% trong nam 2019.

= V6i viéc ddy manh tap trung vao linh viec ban 18, déc biét 1a cho vay mua nha, ching tdi cho

réng co’ cau cho vay ctia TPB da chuyén dich theo hwéng trung va dai han, dat 74,8%

9
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vao cubi 2019. Béng thdi, cac khoan vay ngan han chi chiém 25,2% téng dw no' cho vay ndm
2019, thp hon nhiéu so v&i 63,7% trong 2015.

= Danh muc trai phiéu TPB nam gilr dwoc quan ly linh hoat. Ty trong trai phiéu chinh pha
gidm manh tir 42,5% trong n&m 2015 xudng chi con 21,7% trong nam 2019. TPB ciing giam
ty I& ndm gi trai phiéu doanh nghiép tir 34,1% nam 2015 gidm con 18,7% n&m 2019 — chiing
tdi tin rang day la xu hwéng chung toan nganh ngan hang. BVSC hiéu rang, trong bdi canh loi
suét tréai phiéu chinh pha lién tuc gidam xuéng mdc thap, cac ngan hang dang tich cwe chuyén
dich dau tw sang trai phiéu lién ngan hang véi loi suat tt hon nham téi wu hda viéc st dung
vbn va tlr d6 gia tang loi nhuan. V& ngudn cung, giai doan 2016-19 chirng kién nhu cau phat
hanh trai phiéu manh mé tlr cac NHTMCP dé t&ng cudng ngudn vén thir cap va bd sung

ngudn vén dai han.

Hinh 23:Danh muc trai phiéu TPB ndm gi dwoc quan Hinh 24: ... gidm ty trong TPCP do loi suét tir TPCP gidm

>

ly linh hoat — tdng cwong ty trong véi TT lién NH... vé mirc thap
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Hinh 25: Co sé vén TPB dang cai thién nho tién gui Hinh 26: Chi phi vén cta TPB canh tranh, chi sau cac doi
lién ngan hang: thd ¢6 néng lurc thu hiit CASA, gém VCB, TCB va MBB
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Nguén vén dang dan lanh manh hon dwa trén viéc ting ty trong tién gt ctia khach hang
vatich cwec phat hanh gidy t& c6 gia nham giam sw phu thuéc lién ngan hang. Mac du cho

thdy mot sé cai thién, co s vén giai doan 2014-19 ctia TPB da dwoc cd dong va chi yéu dua vao

10
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ngudn vén lién ngan hang (chiém 41-53,2% ngudn vén). Ngudn vén cta TPB cé vé virng chic
hon nhe gia tang ty trong tién gt khach hang, t&r 45,8% nam 2014 1&n 61,0% ndm 2019, trong
khi tién gi lién ngan hang giam manh tir 53,2% trong ndm 2014 xubng con 26,5% nam 2019. Ké
tr nam 2017, chang t6i nhan thdy TPB tich cwc phat hanh gidy t& c6 gia (chi tir 3,0% co s& vén
nam 2017 1én 6,9%/9,5% trong 2018/2019) — Ching tdi hiéu rang déng thai nay nhadm (1) Giam
bét sw phu thudc vao ngudn vén lién ngan hang; va (2) Xay dwng co s& vén tét hon, céi thién
ngudn vén ngén han cta ngan hang cho cac khodan vay trung va dai han, chuan bij tét cho viéc
tham nhap sau hon vao mang cho vay ban 1. Tuy nhién diéu nay dong nghia v&i viéc chi phi vén
sé cao hon, tang dan khoang 0.3%/nam, tir 3,26% nam 2015 1&n 4,57% nam 2019. So v&i cac
ngan hang khac, chi phi vén ctia TPB & mirc canh tranh, so véi mic binh quan gia quyén 4,6%,
chi sau cac dbi thi c6 ndng lyc thu hat CASA, gém VCB (3,1%), TCB (3,8%), va MBB (4,0%).
(Hinh 26)

Hinh 27: Twong quan thuan giira téng tién gt cua Hinh 28: CASA cudi 2019 gifa cac ngan hang du’0’c

khach hang va téng sé chi nhanh, phong giao dich: chon: CASA cta TPB cao hon mirc binh quan
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Kha nang thu hat tién gri khach hang, CASA kha tét, cao hon mirc binh quéan gia quyén
clia cac ngan hang trong nwéc. Do TPB la ngan hang ban 1€ cé quy md nhd, sb lwong chi nhanh
va phong giao dich trén ca nwéc con it, ching tdi nhan thdy TPB c6 thé khdng cé thé manh trong
viéc thu hat tién giri KH va kéo theo d6 1a CASA khéng cao. Hinh 27 ciing khang dinh lai méi
twong quan thuan chét ché (R2 = 82,5%) gitra téng tién gri clia khach hang va sé chi nhanh/phong
giao dich cia ngan hang. Mac du c6 mang lwéi chi nhanh/phong giao dich quy mé nhé nhét, TPB
van nam trén dwdng hoi quy, cuing véi cac NHTMNN, gém: MBB, VCB va BID), cho thay TPB hoat

dong tt hon trong viéc thu hat tién gri ctia khach hang so véi cac ngan hang khac.

= Xem xét sau hon vé co c4u tién gtvi ciia TPB theo nhém khach hang, ching t6i tin réng lwong
tién g&ri 6n dinh ma TPB c6 dwoc la nhd co s& khach hang doanh nghiép ctia ngan hang nay,
mé&c du c6 xu hwéng giam, khach hang doanh nghiép van chiém 54,0% trong tdng sb tién gl
cta khach hang trong ndm 2019. Chang t6i hiéu thém rang, mang lwéi khach hang doanh
nghiép virng chac dwoc thac ddy nhér (1) Chién lwoc cho vay theo chudi gia tri; va (2) C6 dong
chién lwgc quy mé Ién c6 mét khéng hai, gbm DOJI, FPT, IFC va SBI Ven Holding. Trong khi

do, khach hang ca nhan cé xu hwéng tang, tir 30,6% trong nam 2013 Ién 46,0% trong nam

11
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Hinh 29 Ty |16 an toan vén téi thiéu cudi ndm 2019
(CAR; Basel Il) cda cac NH — Ty Ié CAR cda TPB kha

tét, cao hon mirc chung toan hé théng
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2019, nh& nhirtng nd lwec mang tinh chién lwoc cdia ngan hang nhdm hwéng dén cac khach
hang ca nhan c6 quy mo tai san rong cao.

= Tinh dén cubi nam 2019, CASA cta TPB & murc twong ddi, 16,5%, cao hon mirc binh quan
gia quyén cla cac NH dwoc chon. Ngoai thé manh trong Iinh vwe ngan hang sé, co sé& khach
hang virng chac va mién phi giao dich va dich vu, ching t6i ky vong CASA ctia TPB dwoc ting
cwdng trong twong lai.

Hinh 30: Ty Ié an toan vén téi thiéu tinh dén cudi ndm
2019 cda TPB:

10.69
0.43

System-wide: 10.5
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Ty |é an toan vén téi thiéu (CAR, theo Basel ll) cao hon ngwdng t6i thiéu va mirc chung toan
hé théng, hé tror ting trwedng tin dung bén vikng. TPB cong bd ty & an toan vén téi thiéu cudi
nam 2019 (theo Basel Il) Ia 10,69%, cao hon mirc 10,5% cla toan hé théng theo NHNN va ngwéng
t6i thiéu theo chuén Basel Il 1a 8,0%. Trong d6 CAR vén Cép 1 1a 10,26%, Cép 2 la 0,43%. Chiing
t6i cho réng viéc gi6i han ty 1é s& hiru ctia NDT nwéc ngoai (téi da 20% cho mdi NDT va téng ty |é
s& hiru khéng vwot quéa 30%) van la rao can chinh déi véi cac NH Viét Nam, han ché kha nang
tang vén hoa Cép 1, nhuw TPB [a mét vi du. Mat khéc, ching tdi nhan thay dw dia kha I1&n cho viéc

mé& réng vén Cép 2 cla NH nay trong tinh huéng cép bach, mac du lam nhw vay kha tén kém.

Gian th&i han ap dung ty I& vén ngan han cho vay trung dai han (SMLR). Ngay 14/8/2020,
NHNN ban hanh Théng tw 08/2020 thay thé Thong tw 22/2019, chinh thirc gia han thdi gian ap
dung SMLR. Nhw vay, theo Théng tw 08, ty 18 SMLR gi® nguyén & mic 37%, 34% va 30%, dong
thoi 10i thdi han mot ndm. Theo BVSC, diéu nay sé gitp ngan hang giam ap lwe huy doéng vén
trung dai han va giam chi phi huy déng vén. V& nhu cau tin dung, ching t6i nhan thay kha

nang hé tro' nhu cau tin dung, vi chi phi huy déng vén giam kéo theo 14i suat cho vay giam

Hinh 31: Théng tw 08/2020 thay déi tién trinh &p dung SMLR méi

Thoéng tw 22/2019/NHNN Thoéng tw 08/2020/NHNN
40% Tir 01/01/2020 dén 30/09/2020 Tir 01/10/2020 dén 30/09/2021
37% Tir 01/10/ 2020 dén 30/09/2021 Tir 01/10/2021 dén 30/09/2022
34% Tir 01/10/2021 dén 30/09/2022 Tir 01/10/2022 dén 30/09/2023
30% T 01/10/2022 Tt 01/10/2023

Source: SBV; BVSC
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Ty lé SMLR thap cho phép TPB mé& réng kinh doanh mang ban |é. TPB cong b ty 1é vén ngén
han cho vay trung dai han cuéi ndm 2019 (Théng tw 36) la 24,3%, thap hon nhiéu so vé&i gidi han
quy dinh la 40% va th&p nhét trong sé cac NH dwoc chon, mé dwdng cho ngan hang tham nhap
thi trweng cho vay trung va dai han (thé chap nha &), phu hop véi chién lwoc dai hoi ctia NH.

Hinh 32: Ty |6 SMLR cda cac NH cudi ndm 2019 —
TPB thdp nhét, mé& dwong cho NH nay mo rong

Hinh 33: Ty 16 cho vay/tién gui cudi 2019 (LDR; Théng tuw
22) ctia cac NH — TPB thap nhat, c6 thé st dung dé tai
wu hoa NIM
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Théng tw 22 1a co’ hdi gitip cac NHTMCP t6i wu héa NIM hon niva. Thong tw 22/2019 dét giGi
han ty & cho vay/tién gtri m&i (LDR) 1& 85% cho t4t ca ngan hang, cé hiéu lyc tir ngay 01/01/2020.
Thong tw nay thay thé cho Thong tw 36/2014, trong d6 ty |é cho vay/tién gtri ciia NHTMNN 1a 90%,
va NHTMCP 1a 80%. Méc du trAn LDR m&i c6 vé khdng thuan loi cho khdi NHTCMCP vén c6 ty
Ié cho vay/tién g&ri cao nhw BID (Hinh 33), do sé& phai gidm tang trwéng cho vay va téng ty trong
tién gtri khach hang hodc phat hanh gidy t& co gia; cac ngan hang khac, dac biét 1a khéi NHTMNN
lai dwoc hwdng loi tr TT22, gilp gidm &p lwc gia ting tién gvi va tor do, gidp cac NH nay tdi wu
héa NIM théng qua viéc thic day LDR. Tinh dén cudi 2019, ty & LDR ctia TPB (TT 22) 1a 65,7%,
thap hon nhiéu so vé&i cac NH khac va mirc gi¢i han méi 85% (Hinh 33), chang téi tin rang diéu
nay sé giup NH ting trwédng cho vay 6n dinh ma khong phai chiu 4p lwc thanh khoan dang ké.
Hinh 34: Rdi ro cho vay cta TPB ¢é xu huéng gidm Hinh 35: Ty 1é no x4u cia cac NH vao cudi 2019 — No

khi NH nay tat toan trai phiéu VAMC vao cudi 2019 xau cta TPB thdp hon mirc binh quan gia quyén 1,4%
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No xau ctia TPB dang dworc kiém soat tét hon so véi chu ky trwéc. Dén cubi ndm 2019, téng
rdi ro cho vay ctia TPB & murc 3,3%, thap nhét trong giai doan FY12-19; trong d6, viéc TPB nd luc
tat toan trai phiéu VAMC 1a diém nhan. Ddng thdi, no xau va ng can cha y (SML) van trong tam
kiém soat — No x4u tang nhe 1&n 1,3% tir 1,1% n&m 2018, trong khi no' can chi y (N nhém 2)
gidm con 2,0% tir 2,1% nam 2018. Chuang t6i biét rang chat lwong tai san ciia TPB dwoc cai thién
sau khi tai ciu tric thanh cong trong giai doan 2012-15 (Hinh 35), minh chirng 1a NPL d& dat mirc
thap ky luc 0,8% nam 2015 so v&i 3,7% ndm 2012. Chu ky no' x4u méi ctia TPB hinh thanh, sau
qué trinh tich cwe mé rong hoat déng cho vay mua xe (Hinh 36). DU n¢’ x4u nhich dan l1én mic
1,3% nam 2019, chung téi cho rang chu ky ng' x4u méi lanh manh va kiém soat tét hon chu ky
trwdc do. Trong ndm 2019, ngan hang da tich cuc x6a 585,1 ty ddng ng’ x4u ma theo ching toi,
c6 lién quan dén cac khoan vay khong thé cép, dac biét la tir thé tin dung. Nh& két qua kinh doanh

tang trwdng trong cac ndm qua, chung t6i cling chirng kién nhirng nd lwc ctia TPB trong viéc lam

“sach” bang can déi ké toan, thé hién qua viéc tang chi phi tin dung 1&n 1,50% nam 2019 tlr mrc
chi 0,56% nam 2015 (Hinh 37).

Hinh 36: Nor xau cta TPB theo mang cho vay va sén Hinh 37: Chi phi tin dung va x6a ng’ xau cda TPB giai
pham giai doan 2017-19: doan 2015-19:
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Hinh 38: Ty 1é bao phd ng'xau giai doan 2015-19: TPB

Hinh 39: Bém dv phong cu thé cac NH cudi 2019 — TPB

viing chdc hon cac NH khéac va binh quan

tich cwrc nang duw phong rdi ro Ién mire lanh manh
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Ty |é bao phu no xau tét; Dém dw phong cu thé cao hon cac NH khac. Ty 1& bao phi no x4u
cta TPB da tang manh Ién 97,8% nam 2019 tir mdc chi 41,6% nam 2012 (Hinh 38), trong d6 dém

dw phong cu thé & mac &n dinh 61,4%, cao hon mirc binh quan gia quyén la 54,1% (Hinh 39).

Thu nhap ngoai lai thuan ctia TPB (Noll) vwot troi, dic biét la trong 3 ndm gan day 2017-19
tlr mirc co’ s& thap nam 2016. Trong d6, dong luc tang trwdng Noll chinh 1a (1) Thu nhap ti phi
va dich vu tang tét v&i téc do tang trudng kép (CARG) giai doan 2017-19 1a 1.322%, chiém 41,4%
Noll ndm 2019; va (2) Thu nhap cao tlr dau tw chirng khoan, hwéng loi trong béi canh loi suét
TPCP thép. Ngoai cac hoat déng cét 16i, TPB da ghi nhan dot diu tién khodng 900 ty ddng tir
khoan phi tra trwéc mét 1an cla thwong vu bancassurance doc quyén véi Sunlife trong thang

11/2019, nham phan phéi cac san phdm bao hidm nhan tho. Khoan con lai véi gia tri khoang 900

ty ddng sé hé tro' cho thu nhap ngoai i ctia TPB trong 2020.

Hinh 40: Co céu thu nhap ngoai lai cda TPB trong Hinh 41: Co céu thu nhap thuén ter phi & DV cda TPB
FY14-19 — Thu nhap tr phi & DV cao va thu nhép tot trong FY14-19 — Phi dich vu tdang cao va barca bung né
ttr dau twr chimg khoan no’ la déng lue chinh dong luwre téng trurong NFEI chinh
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Hinh 42: Phi bdo hiém qua banca téng truéng tét véi

CARG trong FY16-19 la 79,6%

Generali AP Life VCLI FWD
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Ching t6i dw bao canh tranh trén thi trieng banca Viét Nam sé ngay cang gia tang va
nhirng thay déi trong dia vi canh tranh gitra cac cong ty bao hiém. Thi trwdng banca Viét
Nam da cho thay tbc do téng trwdng cao véi CAGR 2016-19 dat 79,6% so vdi 25,2% cla thi

trwong chung. Theo d9, ty 1& hop ddng méi qua kénh banca da tang nhanh, tir 10,0% nam 2016
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lén 29,4% nam 2019; tuy nhién van thdp hon mirc trung binh APAC 1a 40%. Chung t6i ky vong sw
tham nhap sau hon ctia banca cung véi dd tham nhap bao hiém & Viét Nam thap va do d6, banca
tré thanh nguédn tao phi chinh trong twong lai. Ching t6i ky vong sw thay ddi trong dinh vi canh
tranh trén thj trwdng gitra cac cong ty bao hiém, dac biét khi FWD chinh thire bat dau hop tac doc
quyén banca véi VCB trong théi gian téi. BVSC ciing nhap thay nhitng 4p lwc canh tranh tiém an
trong thi trwdng banca Viét Nam — ldy mébi quan hé dbi tac banca déc quyén gitra Sunlife va TPB
lam vi du — Sunlife (cong ty bao hiém Canada) da tra khoan phi tra trwéc kha cao, khoang 1,8
nghin ty dé doc quyén tiép can tép khach hang cta TPB so v&i TCB (hop tac véi Manulife; 1.446
ty), VPB (v&i AIA; 1.600 ty). M&c du ching toi biét rang d6 nhan dién thwong hiéu ctia TPB c6 thé
kém hon so v&i TCB va VPB, chiing t6i cho réng Sunlife s8n sang tra phi up-front cao hon 1a nhe
hé théng cong nghé vén la thé manh cta TPB ciing nhw kha néng vwot trdi trong viéc thu hat
khach hang méi cia ngan hang nay. Phi tiép can kha I&n ciing cho thdy tham vong to Ién cla
Sunlife trong viéc ciing cb tham vong cGa minh trén thi trwdng Viét Nam. Theo BVSC, dé mé réng
thi phan & Viét Nam, Sunlife c6 18 s& phai thwe hién nhiéu chwong trinh quang ba quy mé Ién va

thiét ké cac sadn pham déc biét.

Hinh 44: Ty |é phi bdo hiém méi qua kénh banca cda cac coéng ty bdo hiém tinh dén cudi 2019:
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Hinh 45: TPB kiém soat chat ché dé CIR giam trong Hinh 46: CIR ctda cac NH cudi nam 2019: TPB tiém can
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TPB da dwa hé sé CIR & mipc khoang 40%, muc tiéu duy tri & mirc nay dé tiép tuc sé hoa
hé théng cét 16i, trwéc khi giam xudng muirc thap hon. Ty Ié chi phi/thu nhap (CIR) cta TPB
da giam manh tir 55,6% nd&m 2014 xuéng con 39,0% nam 2019, hay 43,6% n&m 2019 néu khong
tinh khoan thu bat thwérng 900 ty ddng tr phi tra trwéc, cao hon mét chit so véi mike binh quan
gia quyén toan nganh. Tuy nhién, ching t6i cho rang day la diéu dang khich & do TPB la ngan
hang nhé c6 loi thé quy mé kinh té thp hon so véi cac ngan hang quy mé Ién. Co cdu OPEX cho
thay chi phi lién quan dén nhan vién bat budc chiém ty Ié Ién nhat (55,0% OPEX 2019). Trung khi
chi phi quan ly dwoc kiém soéat chat ché, gidm tlr 34,3% nam 2014 xudng 28,2% nam 2019, chi
phi tai san dwoc kiém soat tbt & mirc khodng 15% OPEX nadm 2019. Trong twong lai, TPB duw béao
hé s CIR sé chirng lai & mirc khoang 40,0% trong 2 nam t&i dé hé tro' cho qua trinh sb héa cla

minh trwdc khi c6 thé tdi wu héa hon niva vé& mirc thap hon.

Tang trwéng loi nhuan 2020 giam téc trong bdi canh dai dich...

Chung t6i dua ra du bao KQKD nam 2020 cho TPB, véi LNTT dat 4.121 ty ddng (+ 6,5% YoY),
chd yéu nhé mé rong NI, loi nhuan vibng chac tir dau tw chirng khoan, kinh doanh ngoai héi va

phan con lai ctia hop déng banca doc quyén. Dy bao thu nhap dwa trén cac gia dinh chinh sau:

= Tang trwéng cho vay - Chung t6i dy bao cho vay khach hang nam 2020 ctia TPB tang trwdng
11% YoY; trong do, chung t6i ky vong cho vay ban Ié sé tang tr& lai trong 2H20, dac biét la
trong mua cao diém ctia cho vay mua nha va & t6, dién hinh la trong Quy 4. Chuing t6i dw bao
cho vay khéi doanh nghiép 16n va SME tang trwdng 1an lwot 6,5% va 25% YoY; chi la mot sy
thay d6i tam thdi trong ndam 2020 do Covid-19.

= Tiang trwéng huy dong - Chung t6i dw bao tang trwdng tién gtvi khach hang ndm 2020 cuta
TPB la 12% YoY; trong d6, chung t6i dw phong CASA mé rong 1én 16,5% so v&i 15,5% nam
2019, sau s héa nhanh chéng gitra cac ngan hang phan Ién do dai dich Covid-19. Theo quan
diém cla chang t6i, TPB c¢6 vi thé canh tranh d& hudng loi xu hwéng sb héa, nhd vao loi thé
di dau va hiéu biét tét hon trong linh vuc ngan hang ky thuat sé.

= Bién lai rong (NIM) - Chung t6i dw phéng NIM nam 2020 la 4,18%, gidm nhe 3 bps so voi
4,21% trong ndm 2019, chi yéu do loi suét IEA thdp hon (-33 bps; TPB dwa ra muc lai suét
wu dai cling nhw co' cau lai cho vay hé tro khach hang trong théi ky dai dich), mot phan dwoc
bu dap bdi chi phi tai tro thdp hon 4,38% (-19 bps YoY). Do d6, thu nhap lai thuan sé dat
6.678,9 ty (+18,6% YoY).

= Thu nhap ngoai lai (Noll) - Chang téi du bao nam 2020 dat 2.954 ty, chl yéu nho két hop
cta (1) 900 ty con lai ctia khodn phi tra truéc mot lan tr hop dbng véi banca déc quyén
Sunlife, va (2) Lai manh tir giao dich ngoai héi la 251,2 ty (+4,7 14n YoY) bu dép hoan toan
cho sy sut gidam thu nhap tir phi thudn va hoa hdng xuéng con 766,1 ty (-28,6% YoY). Vé
thuan, BVSC du bao tdng thu nhap hoat dong nam 2020 ting 12,2% YoY lén 9.632,7 ty.
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= Hé sd CIR - BVSC ky vong hé sb CIR n&m 2020 cta TPB sé& v& mic 42,0% so véi 42,7%
trong 1H20 va 39,0% nam 2019 va do do, tbng chi phi hoat dong sé& & khoang 4.045,7

ty(+18,2% YoY). Theo d6, LN trwéc dy phong nam 2020 la 5.587,0 ty (+ 8,1% YoY).

=  Chi phi tin dung - Ching t6i dw phéng chi phi tin dung van & mic cao khoang 1,5%, do dw

bdo no xau c6 xu hwéng tang 1én mirc 1,93% nadm 2020 vs 1,29% nd&m 2019. Theo do, ty 1&
LLRC tét hon la 124,9% cho cac khoan no Nhém 3-5 va 61,1% cho cac khoan ng Nhém 2-5.

Twu chung lai, BVSC du bao LNST-CDTS cta TPB la 3.295,5 ty (+6,5% YoY), theo dé: (1) EPS
dat 4.036 déng /cp; (2) BVPS dat 20.339 déng/ cp; (3) ROAA la 1,86%:; va (4) ROAE |a 22,2%.

Hinh 47: D bdo KQKD nam 2020-21 cta TPB:

FY21F FY20 Y-0-Y FY21 Y-0-Y

Thu nhap ttr 13i rong (NII) 5,633 6,679 8,282 18.6% 24.0%
Thu nhap ngoai lai (Noll) 2,955 2,954 2,571 0.0% -12.9%
Téng thu nhap hoat déng 8,588 9,633 10,853 12.2% 12.7%
Chi phi hoat dong (3,422) (4,046) (4,613) 18.2% 14.0%
CIR % 39.8% 42.0% 42.5% 5.4% 1.2%
LN trwée chi phi dw phong 5,166 5,587 6,240 8.1% 11.7%
Chi phi dy phong (1,298) (1,468) (2,483) 13.1% 1.0%
LNTT 3,868 4,119 4,758 6.5% 15.5%
FY21F
ROAE % 15.6% 20.9% 26.1% 22.2% 20.6%
ROAA % 0.84% 1.39% 2.06% 1.86% 1.88%
NIM % 2.98% 3.77% 4.21% 4.18% 4.43%
NPL % 1.10% 1.12% 1.29% 1.93% 1.63%
Credit costs % 0.84% 0.74% 1.50% 1.45% 1.27%

... cac mang kinh doanh c6t 16i phuc héi tét hau dich Covid-19

Cho nadm 2021, chang t6i ky vong LNTT clGa TPB sé tang dang ké 15,5% YoY |én 4.758 ty, nhe
sw két hop clia cac khodn cho vay khach hang tré lai quy dao ting trwdng cao, NIM cai thién va
thu nhap t& phi va hoa hdng banca phuc héi dang ké. Dw bao lgi nhuan clia BVSC dya trén cac
gia dinh chinh sau: (1) Dy bao tang trwédng cho vay khach hang nadm 2021 ctia TPB la 20% YoY.
Trong d6, ching t6i ky vong cho vay ca nhan sé tiép tuc da tang trwdng manh mé, chd yéu nhe
cho vay mua nha 30% YoY va cho vay mua 6 t6 15% YoY, phu hop véi chién lwoc dai han cta
ngan hang la tham nhap sau hon vao cho vay ban I&. Diéu d6 néi réng, ching t6i ky vong cho vay
ddi véi cac doanh nghiép vira va nhd va MMLC sé tang trwdng véi tbe dd cham hon [a 12% va
5% s0 v&i 25% va 6,5% nam 2019; (2) NIM phuc hdi, nhé tdi wu hda hon niva cAu tric IEA (ting
ty trong cho vay khach hang); (3) Noll giam 12,9% YoY, chi yéu do khéng cé thu nhap mét 1an
(loai trir khodn 13i mot 1an, FY21 Noll tang tré lai dang ké 25,2% YoY), véi viéc tiép tuc thu nhap
tw phi dich vu va banca la déng lwc chinh; (4) Hé sb CIR dwoc gia dinh sé tdng nhe 1&n 42,5% so
véi 42,0% nam 2020; va (5) Chi phi dw phong phai gan nhuw di ngang so véi nén mc cao ndm
2020 va do do, chi phi tin dung sé & mirc cao 1,27% nam 2021 so v&i 1,45% nam 2020, do chldng
t6i nhan thay ap lwc no xu tdng sau Covid-19. Nhin chung, ching tdi dw béo loi nhuan cta TPB
tang 15,5% YoY Ién 3.806 ty, twong trng voi: (1) EPS la VNDA4.661/cp; (2) BVPS VND24,992/ cp;
(3) ROAA cla 1,88%; va (4) ROAE duy tri & mic cao 20,6%.
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Dinh gia:

Chung tdi ap dung két hop cé ty trong bang nhau, bao gdm: (1) Thu nhap thdng dw (RI) va (2) P/B
dé xac dinh gia tri vén chl s& hivu hop ly cta TPB. Trong md hinh RI, ching t6i 4p dung chiét
khau dinh gia 15%, bao gdm 5% cho ty 1& s& hiru cla nha dau tw ngoai (FOL) dbi ctia cb phiéu
da day va (2) 10% déi véi ngan hang quy mé nhd. Theo do, gia muc tiéu 1 ndm (TP) cta chung
toi 1a 25.600 dbng/ cb phiéu, dinh gia TPB & mrc P/B ndm 2021F 13 1,02x.

Hinh 48: Tém tat dinh gia

Phwong phap Ty trong Fair Value Results
Thu nhap thang dw (RI) 50,0% 27.444 13.700
P/BV tai m&c muc tiéu 1,17x 50,0% 23.772 11.900
Gia muc tiéu 1 nam (VND/cp) 25.600
Current Price (VND/ share) 23.700
Upside Potential (%) 8,0%
FY20 P/BV tai mirc gia muc tiéu 1,26x
FY21 P/BV tai mic gia muc tiéu 1,02x

Source: BVSC
Khuyén nghi:

TPB déng clra & mirc VND23.700/cd phiéu vao ngay 23/9/2020, giao dich & mic P/E va P/B ndm
2020 la 5,87x va 1,17x va nam 2021 la 5,08x va 0,95x v&i ROAE trung binh nam 2020-21 la
21,4%. Chung téi dwa ra quan diém NEUTRAL dbi véi TPB véi mire gia muc tiéu 1 nam la 25.600
dong/cp (tiém nang tang gia 8,0%), dinh gia c¢b phiéu & m&c P/B nam 2020 va 2021 lan lwot la
1,26x va 1,02x. TPB la ngan hang ban I& quy md nhé, hién dai, am hiéu céng nghé véi thé manh
chd chét trong thi trwéng cho vay mua nha va 6 td, st dung phwong phap cho vay theo chudi gia
tri. BVSC tin rdng TPB c6 vi thé manh mé dé phuc hdi sau dai dich Covid-19 nh¢ thanh khoan va
nén tang vén vixng chéc hon, nhé quan tdm dén ngan hang ky thuat sé6. Diéu nay cho phép TPB
khéng nhirng theo dudi chién lwoc dai han ma con thaAm nhap hon nira mang cho vay ban 1& c6
bdo dam, d&c biét la thé chap nha &, bd sung cho viéc tang trwdng thu nhap tir 13i; ma con mé
réng co sé& khach hang trong bdi canh gia tdng nhanh chéng cla xu huéng sé héa nganh ngan
hang va do do, thic day tang thi phan, CASA va thu nhap ngoai 14i. Chu ky NPL hién tai c6 vé

lanh manh hon so véi chu ky truwéc, trang bi tot véi LLRC tét va dém dw phong cu thé & mirc cao.
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CHIi SO TAI CHINH D BAO

Két qua kinh doanh

Pon vi (ty VND) 2017 2018 2019 2020F 2021F
Tbng thu nhap hoat dong 3.610 5.627 8.588 9.633 10.853
Tbng chi phi hoat dong -1.942 -2.847 -3.422 -4.046 -4.613
LN HD truwdc dy phong 1.668 2.780 5.166 5.587 6.240
Chi phi dy phong -462 -522 -1.298 -1.468 -1.483
LNST - CDTS 964 1.805 3.004 3.296 3.806

Bang can dbi ké toan

Bon vi (ty VND) 2017 2018 2019 2020F 2021F
Tién & khoan twong dwong tién 1.177 1.332 1.655 1.954 2.200
TK & NHNN 2.364 4.693 7.761 8.615 10.338
Tién gri & cac NH khac 22.590 16.341 21.024 20.702 23.186
Khoan vay KH thuan 62.748 76.295 94.435  103.605 123.496
Chtrng khoan dau tw 25.465 24.900 26.075 31.281 34.405
Téng tai san 124.119 136.179 164.594  188.888 216.370
Tién glri va khoan vay t&r NHNN 1.082 4.752 828 1.452 2.598
Tién glri tlr cac TCTC khac 40.757 33.491 40.214 45.442 47.714
Tién gtri khach hang 70.299 76.138 92.439  103.532 119.062
Vén cb déng 6.677 10.622 13.075 16.608 20.408
Téng no phai tra va vén CSH 124.119 136.179 164.594  188.888 216.370

Chi sé tai chinh

Chi tiéu 2017 2018 2019 2020F 2021F
Chi tiéu tang trwéng

Tang trwdng cho vay KH 36% 22% 24% 11% 20%
Tang trwdng tién gtri KH 28% 8% 21% 12% 15%
T&ng trwdng tdng tai san 17% 10% 21% 15% 15%
Tang trwéng vén cb dong 18% 59% 23% 27% 23%
Chi tiéu sinh l&i

NIM (%) 2,98% 3,77% 4,21% 4,18% 4,43%
ROA (%) 0,84% 1,39% 2,06% 1,86% 1,88%
ROE (%) 15,59% 20,87% 26,11%  22,21% 20,57%
Chét lwong tai san

NPL (%) 1,10% 1,12% 1,29% 1,93% 1,63%
Dw phong tbn that cho vay (LLR) 97% 103% 98% 125% 188%
Thanh khoan

Khoan vay KH/Téng TS 51% 57% 58% 56% 59%
Pure LDR 90% 101% 103% 103% 107%
Chi tiéu trén méi cé phan

EPS (dong/cb phan) 1.649 2.107 3.606 4.036 4.661
Gia tri 6 sach (dong/co phan) 11.299 12.287 15028  20.339 24.992



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam béo tinh day du ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong

bao céo nay vé nhiing tdn that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE
Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cbng cdng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




