KB Securities

VIETNAM

21/06/2024

KQKD 1Q2024: LNTT cai thién nhe,
dat 1,829 ty dong (+3.6% YoY) - hoan
thanh 24.4% ké hoach ndm
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thi trudng BDS va nhu cau tiéu dung
héi phuc

NIM du kién thu hep nhe nhung van
& muc cao giup ho trg cho thu nhap
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Lgi nhuan sé hoi phuc trong nam 2024

Chuyén vién phan tich Vi Thu Uyén
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1Q2024, téng thu nhap hoat déng (TOI) dat 4,685 ty dong (+5.4% QoQ va 28.0%
YoY) nhd su cai thién dén tUr ca thu nhap [8i thuan (+25.2% YoY) va thu nhap ngoai
i (+36.4% YoY). Tuy nhién, ap luc trich [3p du phong tang cao (+274.9% YoY) d3
khién LNTT chi tdng nhe 3.6% YoY, dat 1,829 ty dong - hoan thanh 24.4% ké hoach
[gi nhuan cta nam.

Du két qua quy 1 khong dugc nhu ky vong, KBSV gill nguyén dy phéng tang trudng
tin dung nam 2024 ctia TPB [a 15.75% - hoan thanh miic room dudc giao. Pong luc
tang trudng chu yéu dén ti nhu cau tiéu dung ky vong gia tang vao cudi nam sé cai
thién két qua kinh doanh & phan khic ban lé. Ddc biét la thi trung BDS dang cé
dau hiéu hoéi phuc tich cuc sé la mot yéu t6 ¢6 Igi d6i vGi mang cho vay phat trién
du an BDS va cho vay mua nha ctia TPB.

Du bao NIM clia TPB s& thu hep nhe xuéng con ~4% trong 3 quy con lai chi yéu do
ap lyc ha [&i suat do vay, trong khi chi phi vén s& dudc duy tri d mdc thap nhd tan
dung t6t [gi thé tir CASA. DU vy, ching tdi danh gid mdc NIM nay van tich cuc va la
mot yéu t8 hd trg cho thu nhap 3i thudn cia TPB.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mic gia muc tiéu cho ndm 2024 ctia ¢d phi€u TPB la 22,700 VND/cp, cao han
24.4% so vdi gia tai ngay 20/06/2024. Khuyén nghi MUA véi c6 phiéu TPB.

Dil liéu giao dich Bién dong gié c6 phiéu

Gi4 muc tidu VND 22,700 Ty 18 CPty d0)chuytjfn nhudng 62.2% (%) M 3M 6M  12M
: GTGD TB 3 thang (ty VND/triéu USD) 162.42 Tuyét doi -1.1 -1.9 8.0 -0.8

Téang/giam (%) 24.4% S& hitu nudc ngoai (%) 28.3% Tudng doi 1.4 3.6 7.3 -135

Gia hién tai (20/06/2024) VND 18,250 C6 dong 1én CTCP FPT

Gid muc tiéu dong thuan VND 22,200 (6.77%)

Vén héa thi trudng 40.18/1.6

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

FY-end 2022 2023 2024F 2025F % Gid ¢6 phiéu (phai) e

Thu nhap [3i thuan (ty VND) 11,387 12,425 14,400 16,957 0 + 21,000

LN thuZn trudc CF DPRRTD (ty VND) 9,672 9,535 11,466 13,498 20,000

Lgi nhuén ctia CD cdng ty me (ty VND) 6,261 4,463 5,926 7,805 s 19,000

EPS (VND) 3,958 2,027 2,692 3,545 10 ijggg

Tang trudng EPS (%) 30% -49% 33% 32% '

P/E (x) 46 9.0 6.8 5.1 e igggg

Gia tri s6 sach/CP (BVPS) 20,382 14,872 17,064 20,609 -20 14,000

P/B (¥) 0.90 123 1.07 0.89 S

ROE (%) 215 13.7 16.9 18.8 S A

Ty sudt c8 tic (%) 0.0 13.7 2.7 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Kich ban tich cuc

VND 23,000 (Chat lugng tai san
dudc kiém soat tot)

Kich ban cd s (Gia muc tiéu)

VND 22,700

Kich ban tiéu cuc

VND 21,900 (Chat lugng tai san suy
giam)

Kich ban co sé:
1) Tang trudng tin dung dat t&i
da han muc dudc cap la 15.75%
2) NIM dat ~4%
3) NPL dudc kiém soat dat 2%

Kich ban tich cuc:
1) Tang trudng tin dung dat
17% (dugc cap thém han mc)
2) NIM cai thién manh dat
~4.25%
3) NPL kiém soat t6t con 1.6%

Gia hién tai VND 18.250 Kich ban tiéu cuc
tafien tal ’ 1) Chat lugng tai san suy giam
manh, NPL tang lén 2.5%
2) Tang trudng tin dung chi dat
10%
3) NIM gidm dat ~3.5%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Dy phdng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhap i thuin 14,740 17,594 14,400 16,957 (2.3) (3.6)
LN thuzn truc CF DPRRTD 11,655 13,755 11,466 13,498 (1.6) (1.9)
LNST cong ty me 6,383 8,310 5,926 7,805 (7.2) (6.1)
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng clia KBSV Du phéng déng thuan Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép l3i thuan 14,400 16,957 17,913 20,719 (19.6) (18.2)
LN thuan trudc CF DPRRTD 11,466 13,498 17,381 19,598 (34.0) (31.1)
LNST cong ty me 5,926 7,805 5,763 7,126 2.8 9.5

Nguodn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau du ng tin dung 2023

Hoat dong kinh doanh

Ngan hang Thugng mai C6 phan Tién Phong
(TPBank) la mdt NHTMCP Tu nhan véi quy mé
téng tai san dat 356.6 nghin ty ddng vao ndm
2023. TPBank dudc ké thifa nhiing thé manh vé
cbng nghé hién dai, kinh nghiém thi trudng
cung tiém lyc tai chinh clia cic ¢ ddng chién

W Doanh nghiép I&n

lugc bao gom: Tap doan DOJI, Tap doan FPT,

IFC.
HSME Danh muc khach hang ctia TPBank tap trung
Canhan vao cac phan khuc khach hang ca nhén véi du

ng chiém trén 50%, trong d6 chd yéu la cho
vay mua nha, mua xe va cho vay tiéu dung.

Ngudn: Bao cdo cdng ty, KBSV
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KQKD 1Q2024: LNTT cai thién nhe,

dat 1,829 ty dong (+3.6% YoY) -

hoan thanh 24.4% ké hoach ndm

Bang 1. Cap nhat KQKD Q1/2024

KBSV

RESEARCH

Két qua kinh doanh 1Q2024

Trong 1Q2024, tong thu nhdp hoat dong (TOI) dat 4,685 ty dong (+5.4% QoQ va
28.0% YoY) nhd su cai thién dén tu ca thu nhap i thuan (+25.2% YoY) va thu
nhap ngoai |&i (+36.4% YoY). Tuy nhién, ap luc trich 13p du phong tang cao
(+274.9% YoY) da khién LNTT chi tdng nhe 3.6% YoY, dat 1,829 ty déng - hoan
thanh 24.4% ké hoach Igi nhudn ctia nam. Chat lugng tai san xau di vdi ty lé ng
xau (NPL) dat 2.23%, ty |€ bao phti ng xau (LLCR) giam con 60.3%.

(ty VND) Q1/2023 Q4/2023 Q1/2024  +/-%QoQ  +/- %YoY Chii thich

Thu nhap l&@i thuan 2,737 3,996 3,427 -14.2% 252% DU tdng trudng tin dung yéu, thu nhap |di thuan van ghi nhan sy hoi
phuc khi tdng trudng 25.2% YoY nhd sy cai thién ti NIM.

L&i thuan ti hoat dong 696 114 715 526.9% 2.8%  L3itl dich vu bao hiém cai thién (+6% YoY) cling vdi su tang trudng

dich vy manh tl cac dich vu khéc (+38% YoY) da b d&p lai sy suy giam cla
hoat dong thanh toan (-26% YoY). Theo dd, i thuan tif hoat dong
dich vu tdng nhe 2.8% YoY.

Thu khéc tif hoat dong 226 333 543 62.9% 139.6%  L&iti mang mua ban chiing khoan dau tu ting manh so vdi ciing ky

ngoai l3i nhd sy hdi phuc ca thi trudng TPDN. Trong khi d6, hoat déng kinh
doanh vang va ngoai hdi, hoat dong thu hdi ng kém hiéu qua, lan lugt
gidm 45% va 140% YoY.

Téng thu nhap hoat déng 3,659 4,443 4,685 5.4% 28.0%

Chi phi hoat déng (1,579) (1,843) (1,676) 9.1% 6.1%

CIR 43.2% 41.5% 35.8% -5.7ppts -7.4ppts

Chi phi du phong rti ro (315) (1,970) (1,181) -40.1% 274.9%  Chi phitrich 1ap tang gap ~3 lan so véi cling ky do chat lugng tai san

tin dung dién bién x3u di. Ty |& bao phdi ng x3u (LLCR) tiép tuc giam xudng con
60.2% tU mifc 63.7% vao cudi nam 2023.

Lgi nhuén trudc thué 1,765 630 1,829 190.4% 3.6%

Lgi nhudn sau thué 1,413 494 1,463 196.2% 3.5%

Tang trudng tin dung 5.8% 19.1% -3.3% -9.2ppts  Tang trudng tin dung suy yéu trong 1Q2024, dat -3.3% YTD, thap hon
so v8i toan nganh (+0.26%). Trong dé, ca cho vay khach hang va
TPDN déu giam lan lugt 2.5% va 23.4%.

Tang trudng tién guii 3.1% 6.8% -8.4% -11.5ppts  Huy ddng giam manh han trong bsi canh mat bang |3i suat thap

khéach hang khién nhu cau tién gui han ché.

NIM 3.54% 3.92% 4.13% +21bps +59bps  Bién di thuan (NIM) cai thién, ting 21bps QoQ nhd chi phi vén (COF)
gidm manh hon i suat dau ra, c thé thdy mat bang |3i suat thap
giai doan trudc dd phan édnh vao COF.

NPL 1.45% 2.05% 2.23% +19bps +79bps  Chét lugng tai san suy giam, ty & ng xdu mdi hinh thanh & mic kha

cao (~0.7%). Do d6, mdc du ngan hang d& sif dung 1,150 ty dong tu
ngudn dy phong dé xu ly ng xau, ty (& NPL van tdng thém 19bps QoQ
[&n muic 2.23%.

Nguon: TPB, KBSV
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Biéu d6 2. Tang trudng l3i thudn va thu nhap ngoai (i

(Ty VN D)mmm— Thu & thuan mmmm Thu ngoai i

5,000 Tang trudng &i thuan =0 Ting trudng thu ngoai l&i T 200%
4,000 150%
100%
3,000
50%
2,000
0%
1,000 509%
0 -100%

Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 4. Bién dong l3i suat - NIM

Q== NIM —@— LS daurabinh quan e==@m== S huy dongbinhquan
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Ngudn: Bao céo cong ty, KBSV
s ~ Sopss
Biéu do6 6. Cd cau thu ngoai lai
m— Dich vy mmmm Chiing khoan
(Ty VND) Neoai héi & v .
goai hoi & vang mmmm— Khic
—O— Tang trudng NOII
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Ngudn: Bao céo cdng ty, KBSV
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Biéu d6 3. Tang trudng TOI va LNST

5 m Thu hoat dong (TOI) —— NTT
(Ty VND)
5000 Téngtrudng TOI Q= Tang trudng LNTT — 80%
60%
4,000
40%
3,000 20%
0%
2,000 20%
-40%
1,000
-60%
0 -80%
Ngudn: Bdo cdo cdng ty, KBSV
i ~
Bi€u d6 5. Ty l& CASA clia TPB
(TyVND) m— Tien gUi CASA  mmmmmmm Tién gUfi cOkyhan ~ —O— CASA
250 T+ T 30%
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50 5%
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Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 7. Ty lé thu nhap ngoai l3i/thu nh3p hoat déng

—o0— NOIl/TOI
40% T 36.1% 33.6% y
350 + 29.7%
’ 26.8%
30% - 24.1%
25% +
20% + 2% 5o
1 222% 21.7%
15% 9,106
10% +
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Ngudn: Bao cao cdng ty, KBSV
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Biéu d6 8. Ty lé ng xau (NPL) va bao pht ng x3u Biéu d6 9. Cd cau cac nhém ng

NPL (LHS) ~ —0— LLCR (RHS)
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Ngudn: Bao cdo cdng ty, KBSV

Tin dung tang trudng theo ky vong
thi trudng BDS va nhu cau tiéu
dung héi phuc

Ngudn: Bao cao cong ty, KBSV

Trong 1Q2024, tang trudng tin dung ctia TPB suy yéu khi ghi nhan két qua giam
3.3% YTD (muc tdng cGa toan nganh la +0.26%), chl yéu do nhém KHCN giam
5.4% YTD. Trong dd, phan khic cho vay tiéu ding giam manh 31% so vdi quy
trudc, phl hgp vdi dién bién chung cla toan nganh trong béi canh cau tiéu
dung chua hdi phuc, bén canh yéu t6 mua vu do anh hudng cta Tét Nguyén
dan trong quy 1. Diém tich cuc la phan khic cho vay mua nha (mortgages) sau
khi tdng trudng manh mé trong quy 4/2023 (+29% QoQ) van tiép tuc ting trong
quy 1/2024 (+2% QoQ) cho thay ngan hang dang kinh doanh hiéu qua trong
linh vuc nay. DU ng nhém KHDN tang trudng nhe 1.5% nhung khéng dt bu dap
su suy giam ctia nhém KHCN va TPDN.

Ching téi cho rang déng luc ting trudng tin dung trong thdi gian tdi sé tiép tuc
dén ti nhém ban budn nhd trién vong tich cuc clia hoat ddng xuat nhap khau
va dau tu céng gilp thic ddy nhu cau vay vén dé phuc vu hoat déng san xuat
kinh doanh, xdy dung cd s& ha tang. Trong khi dé, nhu cau tiéu dung ky vong
gia tang vao cudi nam sé cai thién két qua kinh doanh & phan khic ban lé. Dac
biét la thi trudng BDS dang c6 ddu hiéu héi phuc tich cuc sé la mot yéu t6 ¢ Igi
d6i v8i mang cho vay linh vuc BDS ctia TPB (cho vay phat trién du an chiém
7.7%, cho vay mua nha chiém 22.3% téng du ng). Theo d6, du két qua quy 1
khong dudc nhu ky vong, KBSV gitl nguyén du phéong tang trudng tin dung nam
2024 ctia TPB la 15.75% - hoan thanh mic room dudc giao.

Biéu d6 10. DU ng cho vay nhém khach hang ca nhan

(nghin ) mQ4/2023 ®WQ1/2024 ©%QoQ

50 T T 10%
40 + + 0%
30 + + -10%

20 T r -20%

. h l- -
1 1 - 1 1 L _40%

Cho vay muanha  Cho vay mua xe Thé tin dung Tiéu dung Khac

10 +

Ngudn: TPB, KBSV
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NIM du kién thu hep nhe nhung Du trong béi canh tang trudng tin dung kém kha quan, NIM cta TPB van ghi
van & mic cao gitp hé trg cho thu nhan sy cai thién khi tang 21bps QoQ trong Q1/2024 1én 4.13% nhg chi phi vén
nhap ldi thuan (COF) giam manh han 13i suat binh quan dau ra. COF giam 139bps so vdi cudi

nam 2023 do: (1) mat bang |3i sudt huy dong thap dugc phan anh rd nét han;
(2) nguén van huy dong dudc ngan hang diéu chinh t6i uu dé tao cd sé giam i
suat cho vay (trong d6 tién gt khach hang giam 8.4% YTD); va (3) ty |& CASA
ti€p tuc tang cao lén mic 24.7%.

Dy bao NIM ctia TPB sé thu hep nhe xuéng con ~4% trong 3 quy con lai chi yéu
do ap luc ha |&i sudt do vay. DU vdy, chiing téi danh gia mdc NIM nay van tich
cyc va la mot yéu té ho trg cho thu nhap L&i thudn clia TPB. Cu thé:

— L&i sudt binh quan dau ra du bao sé& giam nhe do: (1) TPBank van dang tich
cuc thuc hién chi dao ctia Thi tudng Chinh phd va NHNN dé giam 13i suat
cho vay hé trg khach hang; (2) chiu 4p luc ha |3i suit dé canh tranh thu hat
khach hang do tang trudng tin dung yéu trong quy 1.

— Bén canh dd, chi phi vén sé dugc duy tri 8 mic thap nhd tdn dung tét lgi thé
tU CASA. TPB cé ty |€ CASA cao th 5 toan nganh nhd chién lugc tién phong
trong chuyén déi s6 gilp thu hit tép khach hang tré. Bén canh d6, COF van
chua gidm vé muc déy giai doan 2020-2021 khi ma mat bang 3i suat huy
déng & muc thap nhung van cao hon hién tai (biéu d6 11). DU vy ching t6i
cho rang COF s& khé giam thém do: (1) |3i suat huy déng dang ruc rich tang
trd lai, du bdo sé& tang 100-150bps ti mic ddy; va (2) ngdn hang phai day
manh huy ddng vén trong nhiing quy t&i dé€ chuan bi cho viéc giai ngan khi
tang trudng tin dung dudc ky vong sé cai thién manh mé.

Biéu d6 11. TPB - L3i suat huy ddng 12 thang & chi phi vén Biéu d6 12. Ty & CASA clia cac ngan hang trong 1Q2024

COF

(%) s | 3 SUAT huy dONg

40% +
30% T

20% T

10% T

o 0% -
S % g N N N N N A N A A N N NN TCB MBB VCB MSB TPB ACB CTG BID STB VPB EIB VIB
NEEgSgg8893E8958893
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
Chat lugng tai san suy gidm khién Trong 1Q2024, chat lugng tai san ctia TPB suy giam manh hon du kién. Ty &
ap luc trich l3p du phong gia tang hinh thanh ng xau 1&n dén 0.7% trong quy 1, do dé du ngdn hang d& xu ly

~1,150 ty dong nd xau, ty l& NPL van tang |&n 2.23% (+19bps QoQ), ty |& bao
phti ng xdu LLCR tiép tuc giam xuéng con 60.3%. Trong do6, cac khoan ng xau
phét sinh cht yéu n3m & nhdm ban &, cu thé 14 cho vay mua xe va tiéu dung,
trong khi ng xdu nhém cho vay mua nha va ban buén di ngang. Du bao toc do
hinh thanh ng x3u sé cham lai trong 3 quy con lai nha: (1) nén kinh té€ am lén
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theo d6 la su phuc héi ciia nhu cau tiéu dung va thi trudng BDS; (2) thong tu 02
tiép tuc dudc gia han dén hét nam 2024 cung vdi cac chinh sach ha 3i suat sé
gitp ho trg tinh hinh tai chinh cho cidc doanh nghiép. Du ng tai ¢d ciu theo
TTO02 cta TPB tai cudi quy 1 dat ~1,050 ty dong (-31% QoQ), tusng ducng 0.5%
téng du ngd va da dugc trich |ap hét; tai thai diém ngay 31/5/2024 con sd nay d3
giam xudng con 705.4 ty dong. Ching téi cho rang ngdn hang can sém thu
hoi/xU ly cac khoan ng tai co cdu nay dé khéng lam anh hudng dén ty (& NPL
vao cudi ndm 2024 khi ky han ctia TT02 két thic. Bén canh d6, muc tiéu ng xau
cta ngan hang la dudi 2.5% téng du ng, tuy nhién BLD da thé hién quyét tAm sé&
kiém soat ty & nd xau dudi 2%. Do dé, chiing tdi cho rang TPB s& phai tiép tuc
gia tdng xU ly ng xau, dan dén 4p luc I8n trong viéc trich lp du phong, anh
hudng dén Igi nhudn trong nam 2024.

Bi€u d6 13. Ng xau va xU ly ng xau trong ky

(ty dBng) BS6dungxdu X ly ng xau trong ky Ty 1& NPL

7,000 T T 4%

6,000 T ;/'f

5000 + 3%

A\
S

4,000 +
1 2%
3,000 +
2,000 + 1
1,000 +

0 s s s s 0%
1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Ngudn: TPBank, KBSV
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Bang 13. Du phéng KQKD 2024 -2025
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Du phong két qua kinh doanh

(Ty VND) 2023 2024F +/-%VoY 2025F +/-%YoY Chi thich

Thu nhéap l&i thuan 12,425 14,400 15.9% 16,957 17.8% Dy phdng thu nhap l&i thuan giam nhe 2% so véi bdo cdo
trudc do giam du phdng NIM.

L&i thuan tir hoat dong dich vy 2,279 2,559 12.3% 3,016 17.9%

Téng thu nhap hoat dong 16,234 19,270 18.7% 22,685 17.7%

Chi phi trich lap duw phong (3,946) (4,058) 2.8% (3,742) -7.8%  Tang du phdng chi phitrich |ap DPRR [én 10% do t6c d6 ng
xdu mdi hinh thanh nhanh han ky vong ctia ching toi.

Lei nhuén sau thué 4,463 5,926 32.8% 7,805 31.7%

NIM 3.92% 4.05% +12bps 4.19% +14bps  Diéu chinh du phéng NIM giam nhe 5bps so vdi dy phéng cii
trudc ap luc ha l&i sut cho vay.

L3i suat dau ra binh quan 9.02% 8.07% -95bps 8.32% +25bps

L3i suat dau vao binh quan 5.32% 4.17% -115bps 4.24% +7bps

CIR 41.3% 40.5% -0.8ppts 40.50% +0ppts

NPL 2.05% 2.00% -5bps 1.65% -35bps

Téng taisan 356,637 416,502 16.8% 473,091 13.6%

Vén chd sé hitu 32,743 38,669 18.1% 46,474 20.2%

Ngudn: KBSV

Pinh gia - Khuyén nghi MUA, gia

22,700 déng/cé phiéu

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc giad hgp ly cho c& phiéu TPB.

(1) Phudng phap dinh gia P/B

Chung t6i duy tri mic P/B du phdng 2024 & mUc 1.1x tudng dudng do
[&ch chudn -1 clia trung binh P/B 3 ndm cta TPB do phan anh lo ngai vé

chat lugng tai san va ap luc trich lap du phong ctia TPB trong thdi gian

tGi.

Phudng phap chiét khau lgi nhuén thang du (Bang 15)

Bén canh d6, ching t6i két hgp st dung thém phuadng phap chiét khau

lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

K&t hgp hai phuong phap dinh gia trén vdi ti 1€ 50-50 dé ra dugc gia hdp ly cudi
cung cho ¢ phiéu TPB cho ndm 2024 la 22,700 déng/cé phi€u, cao hon 24.4%
so véi gia ngay 20/06/2024. MGt s6 rdi ro anh hudng c6 thé anh hudng dén dinh
gia cla ching toi bao gom: (1) NIM giam manh han ky vong (2) Chat lugng tai

san suy yéu manh; va (3) Tang trudng tin dung khong dat muc tiéu do anh hudng
chung clia nén kinh té.
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Biéu d6 14. Chi sé P/B cla TPB giai doan 2021-2024

KBSV

RESEARCH
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Ngudn: Fiinpro, KBSV

Bang 15. C& phi€u TPB - Pinh gia 2024 phudng phap chiét khau Igi nhuan thing du

Ty VND 2024F 2025F 2026F
Lgi nhuan sau thué 5,926 7,805 10,127
Ldi nhuén thing du 1,215 2,398 3,597
Chi phivén (r) 14.39%
Téng trudng (g) 5.00%
Gia tri cudi cung 15,255
Gia tri hap ly cudi 2024 58,605
Gia tri c6 phiéu TPB (VND) 26,619

Ngudn: KBSV

Bang 16. Tong hgp cac phudng phap dinh gia - gia muc tiéu (VND)

Phudng phép dinh gia

Gia du phéng

Tytrong  Gid du phéng theo ty trong

P/B
Lgi nhuén thang du

Giad muc tiéu

18,770

26,619

50% 9,385
50% 13,310
22,700

Ngudn: KBSV
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PHU LUC

KBSV

RESEARCH

Béo cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty dong) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhép i thudn 9,946 11,387 12,425 14,400 16,957 Cho vay khéch hang 139,463 159,160 202,586 230,988 263,554
Thu nhép i va cac khoan thu nhap 17,427 21,811 28,559 28,717 33,646 Chiing khoan kinh doanh - - - - -
tuagng ty
Chi phi i va cac chi phi tudng ty (7,481) (10,424) (16,135) (14,316) (16,689) Tién mit, vang bac, da quy (trif dy trif bt 2,553 2,427 2,339 2,709 3,088
budc)
L3i/(L6) thuan tif hoat dng dich vu 1,542 2,692 2,279 2,559 3,016 Téi.sé'n c6sinh 18i 270,801 300,912 332,262 379,088 429,751
L4i/(L6) thuan tif hoat dong khac 246 702 (105) 505 816 Tai san ¢ dinh va tai san khéc 20,653 26,933 24,721 37,828 43,587
Téng thu nhap hoat dong 13,517 15,617 16,234 19,270 22,685 Téng tai san 292,827 328,634 356,637 416,502 473,091
Chi phi hoat dong (4,571) (5,945) (6,699) (7,804) (9,187) Tién gfi cia khach hang 139,562 194,960 208,262 241,236 275,009
LN thu@n trudc CF DPRRTD 8,947 9,672 9,535 11,466 13,498 Cac khoan vay phdi sinh, gidy t& c6 gia 35,885 20,595 24,357 31,430 31,846
Chi phi dy phong rdi ro tin dung (2,908) (1,844) (3,946) (4,058) (3,742) Cac khoan nd chiu l&i 263,027 289,484 316,922 369,574 417,330
Thu nhap khac 496 1,325 872 1,263 1,813 Cac khoan ng khac 3,813 6,911 6,972 8,258 9,288
Chi phikhac (250) (623) (978) (758) (997) T6ng nd phai tra 266,840 296,395 323,894 377,833 426,617
Téng Igi nhuan trudc thué 6,038 7,828 5,589 7,408 9,756 Vén dieu 18 15,818 15,818 22,016 22,016 22,016
Chi phi thué thu nhap doanh nghiép (1,209) (1,568) (1,126) (1,482) (1,951) Thang du vén ¢d phan 2,561 2,561 - - -
LNST 4,829 6,261 4,463 5,926 7,805 Lgi nhudn chua phan phéi 6,220 11,747 7,674 12,500 20,304
Ldiich ctia c6 dong thiéu s& - - - - - Ldiich ctia ¢6 déng thiéu s& - - - - -
LNST ngan hang me 4,829 6,261 4,463 5,926 7,805 Vén chi s& hifu 25,987 32,239 32,743 37,568 45373
Chi 56 tai chinh DPinh gid
(%) 2021 2022 2023 2024F 2025F (dong, X, %) 2021 2022 2023 2024F 2025F
Kha ning sinh 18i Chisd vé gid
ROE 22.6% 21.5% 13.7% 16.9% 18.8% EPS cd ban 3,053 3,958 2,027 2,692 3,545
ROA 1.9% 2.0% 1.3% 1.5% 1.8% Gid tri s8 sach/CP (BVPS) 16,429 20,382 14,872 17,064 20,609
ROE trudc dy phong 33.5% 26.6% 23.5% 26.1% 26.0% Gia tri s6 sach hifu hinh/CP (Tangible BVPS) 16,255 20,191 14,722 16,893 20,413
ROA trudc dyf phong 2.9% 2.5% 2.2% 2.4% 2.4% Chis6 dinh gia
Bién [&i rong (NIM) 4.3% 4.0% 3.9% 4.0% 4.2% PER 6.0 4.6 9.0 6.8 5.1
Hiéu qua hoat dong PBR 11 0.9 12 11 0.9
LDR thuan 101.2% 82.6% 98.6% 97.0% 97.0% Ti suat cd tifc 0.0% 0.0% 13.7% 2.7% 0.0%
CIR 33.8% 38.1% 41.3% 40.5% 40.5% ROE 22.6% 21.5% 13.7% 16.9% 18.8%
Téc do tang trudng Antoan vén
Tang trudng tong tai san 41.9% 12.2% 8.5% 16.8% 13.6% Til&an toan vén (CAR) 13.4% 12.7% 12.4% >9% >9%
Tang trudng cho vay khach hang 18.1% 14.1% 27.3% 14.0% 14.1% Chat lugng tai san
Tang trudng LN thuan trudc DPRRTD 45.0% 8.1% -1.4% 20.3% 17.7% NPL (ng xau nhém 3-5) 0.8% 0.8% 2.0% 2.0% 1.7%
Tang trudng LNST ngan hang me 37.6% 29.6% -28.7% 32.8% 3L7% D3 bao phii ng xdu (ng xau nhém 3-5) 152.6% 135.0% 63.7% 64.3% 72.8%
Tang trudng EPS -6.8% 29.6% -48.8% 32.8% 3L7% SML (ng xdu va ng can chii y) 2.3% 2.8% 4.9% 4.5% 3.7%
Tang trudng BVPS 5.2% 24.1% 27.0% 14.7% 20.8% D6 bao phii ng xau (ng x&u va ng can chii y) 54.6% 41.2% 26.9% 28.6% 32.9%

Nguon: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

