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Vai nét vé doanh nghiép

TPB la ngan hang c6 quy mé & mirc trung binh véi chién
lwoc tap trung vao chuyén dbi s6 thong qua nén tang
cong nghé hién tai va hwéng téi nhém khach hang tré
tuéi.

Khuyén nghi MUA
Gia muc tiéu

Tiém nang tang gia 23%
Thoéng tin c6 phiéu

Phan nganh Ngéan hang
Thi gia (29/05/2024) 17.700
Bién dong 1 nam 15.8 -20.0
KLGD binh quan 52T 8.088.436
(tr.cp)

Vén héa (Ty dbng) 38.969
P/E 8,21x
P/B 1,15x

Chuyén vién phan tich cao cap
Nguyé&n Thj Thiy Dung
nttdung01@vcbs.com.vn - 024 3936 6990

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

BAO CAO DOANH NGHIEP
NGAN HANG TMCP TIEN PHONG — TPB (HSX)

DANH GIA: MUA

Trién vong loi nhuan 2024 ctia ngan hang twong déi kha quan nho toc do ting
trwdng tin dung c6 nhirng dién bién tich cuc, loi thé vé cong nghé va chét lwong
tai sadn ky vong dwoc cai thién sau giai doan suy gidm do nhirtng anh hwédng tiéu
cwc cla thj trwong TPDN.

Chung t6i wéc tinh LNTT nam 2024 cuia TPB dat 7.011 ty dong (+25,44% yoy),
twong dwong BVPS dat 17.502 ddng/c phiéu.

Chung t6i khuyén nghi MUA v&i mic gia hop Iy cho cb phiéu TPB |a 21.873
dong/cd phiéu.

LUAN DIEM PAU TV

(1) Tin dung trong ndm 2024 cua TPB ky vong c6 sw héi phuc kha quan,
wée tinh dat 16,0%. V6i déc diém tap trung vao nhém khach hang ca nhan tré
va thu nhap & murc trung binh thap, ching téi ky vong phan khuic khach hang nay
s& co sy cai thién vé kha nang tra no cling nhw cau tin dung trong bdi cadnh nén
kinh t& phuc hoi.

(2) Pong lwe cai thién lgi nhuan trong nam 2024 dén ti: (1) Ty trong cho vay
phan khdc ca nhan cta TPB & mirc cao -phan khuc ¢é bién lgi nhuan cao va co
nhiéu tiém nang phat trién cac mang ban chéo; (2) Chién lwoc tap trung vao
nhém khach hang tré giup ting trudng CASA két hop véi co ciu huy dong vén
linh dong, gitp giam b&t strc ép 1€n NIM.

Chi tiéu tai chinh 2021 2022 2023 2024F
Thu nhap li thuan (ty ddng) 9.946 11.387 12.428 14.331
+/- yoy (%) 30,5% 14,5% 9,1% 15,3%
Tdng thu nhap hoat dng (ty déng) 13.517 15.617  16.237  17.197
+/- yoy (%) 30,4% 15,5% 4,0% 5,9%
LNTT (ty dong) 6.038 7.828 5.589 7.011
+/- yoy (%) 37,6% 29,6%  -28,6% 25,4%
VCSH (ty ddng) 25.987 32.239 32743 38534
NIM (%) 4,3% 4,1% 4,0% 4,0%
ROA (%) 1,9% 2,0% 1,3% 1,5%
ROE (%) 22,6% 21,5% 13,7% 15,7%
EPS (ddng) 3.053 3.958 2.027 2.547
BVPS (ddng) 16.429 20.382  14.872  17.502
Ty 1& no x4u ndi bang (%) 0,8% 1,0% 2,0% 1,6%
Ty I& bao pht ng x4u/LLCR (%) 152,6% 135,0% 63,7% 71,0%
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VCBS O NGAN HANG TMCP TIEN PHONG (HSX)

Toém tat bién déng kinh doanh Q1.2024
Tiéu chi Q1.2023 Q1.2024 % YOY Chu thich

Thu nhap I4i thuan 2.736,87  3.427,39 2523% KQKD Q1.2024: Téng thu nhap hoat ddng dat 4.685,2 ty déng
(+28,04% yoy), trong d6: Thu nhap I4i thuan dat 3.427,4 ty
Téng thu nhap hoat déng 3.659,07  4.685,17 28,04%  dbng (+25,23% yoy), thu nhap ngoai Ii ghi nhan mac 1.257,8
ty dong (+36,4% yoy). Tuy nhién do gia téng trich I4p manh so
Trich lap dw phong -314,98  -1.180,80 274,89% VOicung ky (+274,9% yoy) nén lgi nhuén truéc thué Q1.2024
chi ghi nhan tang nhe 3,6% so véi cuing ky vai 1.828,6 ty déng.

LNTT 1.765,00  1.828,59 3,60%

Quy m6 tin dung Dw no tin dung cla ngan hang dat 210.179 ty déng, gidm 3,35% ytd.
Trong dé dw ng cho vay khach hang dat 200.829 ty déng, twong duong
giam 2,16% ytd; dw ng TPDN dat 9.350 ty déng (-23,37% ytd).

Huy déng tir tién gl cla khach hang va gidy t& co gia ghi nhan s sut
Quy mo huy déng gidm nhe so véi cing ky (-4,23% ytd) véi 222.639 ty déng.

NIM NIM ctia TPB thu hep trong Q1, dat 4,17%, gidam 79 bps so v&i Q4.2023,
cht yéu dén tlr viéc ty suat sinh 1&i gidm 168 bps, xudng mirc 7,95% trong
khi chi phi vén gidam nhe hon (-91 bps) xuéng mic 3,93%.
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Thu nhép ngoai lai Thu nhap ngoai 1ai ghi nhan murc tang trwdng twong dbi tich cuc nhd sw

doéng gop 16n tir hoat ddng mua ban chirng khoan (kinh doanh va dau tw)
véi mire tng trwdng dot bién (dat 476 ty déng) trong khi cung ky chi ghi
nhan Ii 34 ty ddng. Trong khi d6 thu nhap thuan tir hoat déng dich vu chi
ghi nhan tang nhe vai 715 ty déng (+2,8% yoy), bu dép cho sy sut gidm
dén tir hoat dong kinh doanh ngoai héi va thu nhap khac.
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NGAN HANG TMCP TIEN PHONG (HSX)

No xau Ty 1& no x4u tang tir mirc 2,05% cudi nam 2023 1én mic 2,23% trong
Q1.2024.
Ty l& no nhdm 2 da cho thay sy cai thién khi ghi nhan giam t mic 2,81%
trong Q4.2023 xubng mirc 2,69% trong Q1.2024.
Chi phi dw phong rti ro tin dung (DPRR) dworc trich 1ap cho Q1.2024 la
1.181 ty déng (-40,1% ytd), dwa sb dw khodn muc DPRR trén bang can
dbi ké toan dwoc tang lén mic 2.701 ty déng. Ty 1& DPRR bao phl no
x4u (LLCR) ghi nhan giam tlr mirc 63,7% trong Q4.2023 xuéng muic
60,3%.
Hinh 3: Ty lé no xau Hinh 4: Dw phong rui ro
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Tang trwéng tin dung ky vong dwoc cai thién
nh& sw hoi phuc cta nén kinh té.

bong lwc tang trwéng tin dung cho toan nganh ngan hang trong nhirng
quy con lai cia nam 2024 dén tu:

(1) Mat bang lai suat cho vay van duy tri & mic thap, tao dong luc thic
day nhu ciu vay vén, dic biét 1a phan khac vay mua nha.

(2) Nhu c4u tin dung chung clia toan nganh ngan hang dwoc ky vong cé
sw cai thién trong ndm 2024 nhé sy hdi phuc & cac linh ve xuat nhap
khau, nhu cau phuc vu doi sdng/tiéu dung, du lich.

= Chung t6i wéc tinh téc do ting trwéng tin dung nam 2024 cta TPB

dat 16,0%. V&i dac diém tap trung vao nhém khach hang ca nhan tré va
thu nhap & mirc trung binh thap, ching téi ky vong phan khuc khéach hang
nay sé co suw cai thién vé kha nang trd no ciing nhw cau tin dung trong
bdi cadnh nén kinh té phuc héi. Bén canh dé, ty trong cho vay BDS cua
TPB & murc twong dbi cao dwoc ky vong sé la don bay gip ngan hang
¢6 nhirng céi thién dang ké vé tang trudng tin dung khi thi truéng BDS
hdi phuc. Nam 2024 véi ky vong hoat ddng dau tw cong dwoc ddy manh
va cac hoat dong kinh té khéi sac tré lai sé la dong lwc thuc day tang
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Dw n¢g TPDN

Théng tin khac

NGAN HANG TMCP TIEN PHONG (HSX)

trwdng tin dung cho TPB v&i mirc tang trwdng tin dung wéc tinh dat
16,0%.

Trong nam 2024, chuiing toi cho ring TPB c6 nhiéu co’ héi dé cai thién
Ioi nhuan dén tir nhivng dong lwc:

- Ty trong cho vay phan khuc ca nhan ctia TPB & mirc cao (khodng 52%)
— phan khuc cé bién loi nhuan cao va cé nhiéu tiém nang phat trién cac
mang ban chéo tao déng lwc gilp ngan hang cé thé cai thién bién I&i
thuan NIM so v&i cac ngan hang cé ty trong cho vay ban 18 thap.

- Chién lwoc tap trung vao nhém khach hang tré giup ting truéng CASA,
gidm bot stre ép 1én NIM trong bbi cdnh mat bang |4i suat huy dong
dang nhich dan I&n trong khi lai sudt cho vay phai duy tri & mrc canh
tranh. Nh& sy tap trung trong chuyén dbéi sé6 hoéa va tién phong trong
thiét ké san pham giao dich 0 ddng, TPB thu hat chi yéu nhém khach
hang ca nhan tré, yéu thich trdi nghiém cong nghé va tiét kiém chi phi
giao dich.

Dw no TPDN trén téng dw no tin dung da cho thay sw sut giam tr mic
5,94% cubi nam 2023 xubng mirc 4,65%. Chang t6i danh gia ty 1& nay hién
dang & murc vira phai va rii ro ctia TPB trwdc ap lwc dao han moét lwong
I&n TPDN trong ndm 2024 & thdi diém hién tai khéng qua I&n.

Tién d6 mua lai céng ty tai chinh tiéu dung Handico (Hafic): T&r nam
2021, TPB da tirng bwéc dwa nhan sw vao tham gia quan tri, diéu hanh
Hafic, hoan tat Bé an hé tro Hafic tw phuc hdi cé sy hd tro ctia TPB. Dén
nay D& an nay da duwoc Ban kiém soat dac biet NHNN phé duyét va hién
NHNN dang hoan thién cac thua tuc dé trinh bao c&o Tha twéng Chinh phu
xem xét chap thuan. Sau khi dwoc phé duyét, TPB sé& hé tro dé cho cong ty
tai chinh nay tw phuc hdi (Ky vong thwc hién trong T7.2024).

Dw no’ cho vay d6i véi nhém khach hang Novaland va Hwng Thinh hién
nay khong qua Ién.

- Déi v&i Novaland, hién dw ng' cho vay bao gdm: (1) mét khoén vay va
trai phiéu cho dv an; (2) va cac khoan cho vay c& nhan mua dy an ( dw
no hién tai khoang 3.000 ty déng). Theo danh gia ctia ngan hang, tai
san thé chap cla cac khodn vay nay la du an Grand Manhattan hién
tai c6 du gia tri d& ddm bao kha nang trd no ctia khoan vay, do do rai
ro clia khoan vay nay khéng qua cao.

- Déi v&i Hwng Thinh, phan 16n cac khoan no déu da duoc xi ly (dwdi
hinh thirc chuy&n nhwong cho cac ddi tac cia Hwng Thinh mua lai).

Ké hoach chia cé tirc: ty 1& 25% trong d6 20% bang cb phiéu va 5% béng
tién mé&t. Theo d, TPB phat hanh 440,3 triéu ¢ phiéu méi dé tra cd tic
cho déng. Sau khi phat hanh, vén diéu |é ctia TPB sé tang thém hon 4.403
ty dong, dat 26.419 ty dong.

Tuy nhién chung téi cling can lwu y rang ty trong cho vay nhém BDS va xay
dung ctia TPB ciing & mirc twong dbi cao, do d6 van tiém an rdi ro vé viéc
no xau co thé phat sinh trong cac quy tiép theo ctia ndm 2024 néu nén kinh
té phuc hdi cham hon ky vong clia ching t6i.
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NGAN HANG TMCP TIEN PHONG (HSX)

M6t sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2023 2024F

Thu nhéap l4i thuan 12.428 14.331

% yoy

+15,31%

Nguyén nhan

Tang trwdng tin dung trong nam 2024F cda TPB dat 16,0% voi
NIM dy bao di ngang (dat 4,0%). Theo doé chung t6i wéc tinh
thu nhap lai thudn 2024F dat 14.331 ty déng (twong dwong
murc tang trwdng 15,31% yoy).

Loi suét sinh I&i cla tai sdn nam 2024F dat 8,17% (gidm 113
bps so v&i nam 2023)

Chi phi vén wéc tinh dat 4,41% ( gidm 90 bps so v&i nam 2023).

Thu nhap ngoai lai cia TPB trong nam 2024F wé&c tinh dat
3.153 ty déng (gidm 17,2% yoy) do trién vong ghi nhan ai dot
bién tir hoat ddng kinh doanh chivrng khoan sé twong déi kho
khan trong ndm nay khi mat bang lai sudt TPCP dang c6 xu
hwéng tdng dan lén.

T6ng thu nhap hoat dong 16.237 17.197

+5,91%

Chi phi dw phong rti ro -3.946 -3.305

-16,26%

Ty 18 no x4u woc tinh gidm tr mirc 2,05% trong nam 2023
xudng 1,55% trong nam 2024.

Ty 1€ LLCR ky vong cai thién Ién m&c 71,0% so v&i mirc 63,7%
trong nam 2023.

Loi nhuan trwdce thué 5.589 7.011

+25,44%

Pinh gia

Chung t6i wéc tinh LNTT ndm 2024 cua TPB dat 7.011 ty dong (+25,44%
yoy), twong dwong BVPS dat 17.502 ddng/cb phiéu.

Chung téi khuyén nghi MUA vé&i mire gia hop ly cho cb phiéu TPB 14 21.873
ddng/cd phiéu dwa trén 2 phwong phéap dinh gia So sanh P/B va Residual
Income v&i mire dinh gid 1,25x.

Phwong phap Gia (d(‘“)'ng/cé Ty trong
phieu)

So sanh P/B 21.003 50%

Thu nhap thang dw (RI) 22.743 50%

Gia muc tiéu (dong/cp) 21.873
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Dinh Tuén Nguyén Thi Thuy Dung
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
mdtuan@vcbs.com.vn nttdung01@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
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