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2022, LNTT dat 7,828 ty VND, ting
29.6% YoY

Lgi thé canh tranh I8n cla TPB trong
cdng cudc chuyén dadi sé nhé su hé
trg ctia FPT

Tang trudng huy dong tét nhat hé
théng trong nam 2022

Khuyén nghi MUA, gia muc tiéu
33,000 VND/cp

Ndm 2022, thu nhap 3i thuan ctia TPB dat 11,387 ty VND (+14.5% YoY). Thu nhap
ngoai l3i dat 4,231 ty VND (+18.5% YoY) giip TOI dat 15,617 ty VND (+15.5% YoY).
CIR dat 38.1% (+426 bps YoY) trong khi chi phi trich [3p du phong giam manh so
vdindm 2021 (-36.6% YoY) khién LNTT 2022 dat 7,828 ty VND, tang 29.6% YoY.

Trong b&i canh toan nganh ngan hang day manh chuyén déi s, v4i lgi thé canh
tranh I8n nhd& su ho trg clia ¢d déng 18n la tp doan FPT - tip doan céng nghé
thong tin hang dau Viét Nam, TPB [a 1 trong nhiing ngan hang thuc hién chuyén
d6i s6 dau tién, da ghi nhan nhiing thanh qua dang chi y va ki vong s& c6 nhiing
budc tién [6n vé chuyén dai so trong thdi gian tdi.

Nam 2022, trong béi canh chénh [&ch ting trudng tin dung va huy déng dién ra,
tang trudng huy dong khach hang ctia TPB dat 39.7% YTD, cao han so vdi trung
binh nhém ngan hang quan sat dat 11.0%. Tang trudng huy dong cao dem lai mot
s6 |gi thé cho TPB bao gom: (1) Pap ling cac chi tiéu vé thanh khoan; (2) Ap luc én
NIM giam nhg khdng phai ddy manh 1&i suat huy dong; (3) Ki vong CASA phuc hoi.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro c6 thé phat sinh, chling téi khuy&n nghi MUA d3i vdi c6 phiéu TPB. Gid muc tiéu
cho ndm 2023 la 33,000 VND/cp, cao han 40.4% so vdi gia tai ngay 07/03/2023

MUA

Gia muc tiéu VND 33,000
Tang/Giam 40.4%
Gia hién tai (7/3/2023) VND 23,500
Gia muc tiéu thi trudng VND 27,320
Vén héa thi trudng (Ty VND) 37,013

Du phéng KQKD & dinh gia

Dii liéu giao dich Bién ddng gia c8 phiéu

Ty l& CP ty do chuyén nhugng (%) 88.3% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VNB/triéu USD) 197/8.5 Tuyét dgi -4 12 -13 -43
S& hitu nudc ngoai (%) 30.0 Tuong déi 0 13 4 -12
Cd cau cb dong FPT (6.67%)

PP RV Tudng quan VN-Index Gid
Cudi nam tai chinh 2021 2022 2023F 2024F
Thu nhap [5i thuan (ty VND) 9,946 11,387 12,352 13,645
LN thu3n trudc CF DPRRTD (ty VND) 8,947 9,672 11,101 12,918 (%) (VND)
LNST (ty VND) 4,829 6,261 6,803 7,267 09 ‘ ‘ ‘ 50,000
EPS (VND) 3,053 3,958 4,301 4,594 S 40000
Ting trudng EPS (%) 1% 30% 9% 7% -10 ’
PER (x) 7.9 6.1 56 5.2 15 30,000
Gi4 tri s6 sach/CP (BVPS) 16,429 20,382 23,883 27,677 20
PBR (x) 1.46 1.18 1.00 0.87 25 20,000

e W W v 2
ROE (%) 22.6% 21.5% 19.4% 17.8% U A O A
& @ & P &

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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CTCP FPT la c6 dong l8n nhat, ndm
gill 6.77%

TPB la ngan hang dau tién va duy
nhat thuc hién tai ¢ ciu thanh
cong trong nhdm 9 ngan hang can
tdi cd cadu nam 2012

KB SECURITIES VIETNAM

TONG QUAN DOANH NGHIEP

Ngan hang TMCP Tién phong (HSX: TPB) dugc thanh [3p ndm 2008 [a m&t ngan
hang ban & c6 quy md nho véi thé manh vé céng nghé hién dai, cht yéu huéng
t8i nhdm khach hang ca nhan va cac doanh nghiép vira va nhé. TPB dudc thuia
hudng stic manh viing chac tif cc cd déng chién lugc bao gom Tap doan Vang
bac Pa quy DOJI, Tap doan Cong nghé FPT, Tdng Cong ty Tai bao hiém

Qudc gia Viét Nam, Tap doan Tai chinh SBI Ven Holding Pte.Ltd (Singapore),
Céng ty Tai chinh Quéc té IFC (truc thudc World Bank) va quy dau tu PYN Elite
Fund. TPB dugc niém yét va giao dich trén S3 Giao dich Ching khoan Thanh
phd H6 Chi Minh (HOSE) tif nam 2018.

Biéu d6 1. Qua trinh hinh thanh va phat trién

« Ngay 05/05/2008: NHTMCP Tién Phong dugc thanh 1ap véi vén digu (& 1,000 ty VND
« Thang 09/2008: chinh thiic dang ky véi UBCK hoat ddng dudi hinh thiic Cong ty dai ching

+ Thang 08/2010: Tang von diéu [& [én 2.000 ty dong

« Thang 12/2012: Tang von diéu (& [én 5.550 ty dong

N
« TPBank trd thanh ngan hang dau tién trén ca nudc ra mat phién ban eBank trén nén cng nghé
HTLM5 cé tinh ndng nhat thé hda hai phién ban Mobile Banking va Internet Bank

~N
« TPB ra mat phién ban Ebank v.7.0 - ty do cd nhan héa & Ebank Biz - HTML 5 cho doanh nghiép;
ra mat thé tin dung TPBank World MasterCard

J
« TPBank chinh thiic ra mat Hé théng diém giao dich tu dong 24/7 TPBank LiveBank, danh dau
mé&c phét trién mdi cia ngén hang
J
« Niém yét trén S& Giao dich Chiing khoan Thanh phd H6 Chi Minh (HOSE)
J

Ngudn: Bao cao cdng ty, KBSV

Tinh dé&n thgi diém hién tai, CTCP FPT la c6 ddng 8n nhat ndm gill 6.77%, ti€p
sau d6 la CTCP Tap doan Vang bac da quy Doji nam gill 5.93%. Ty |é freefloat
hién tai cia TPB la 60%, ty l€ s& hiiu nudc ngoai dat muc téi da la 30%.

DPudc thanh [4p vao ndm 2008 véi 3 ¢ déng IGn la FPT, VMS MobiFone va
Vinare. Giai doan 2008 -2011, hé théng ngan hang Viét Nam rdi vao khing
hoang tring véi thgi diém TPB dugc thanh lap khién hoat déng kinh doanh cua
ngan hang gap nhiéu kho khan.

Tinh dén ndm 2011, TPB d6i mat vdi khoan 16 iy k& 1,400 ty dong khién ngan
hang nam trong danh sach 9 ngan hang yéu kém can dudc tai cd cdu do NHNN
duara. Nam 2012, TPB thuc hién tai cau trdc véi su xuat hién ctia nhém co
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S4 hifu mang luGi 55 chi nhanh, 71
phong giao dich va 434 diém
LiveBank

Quy mb tai san diing thir 12 hé
théng ngén hang

Bi€u d6 2. Cd ciu sé hitu TPB

KB SECURITIES VIETNAM

dong DOJI, chao dén hai thanh vién HDQT mdi la dng D6 Minh Phi (nguyén
Chu tich HBQT Tap doan Vang bac da quy DOJI) va éng D6 Anh Tl (thanh vién
sang l3p CTCP Diana Unicharm). Sau 3 ndm tdi cd cau, TPB da xda dudc 16 liy
ké va bu phan thang du am von diéu lé. Hién tai, TPB d3 nang tong tai san ti
13,000 ty VND nam 2012 |&én 328,634 ty VND tinh dén hét nam 2022.

Tinh dén hét nam 2022, mang [udi hoat ddng ctia TPB s4 hitu 55 chi nhanh va
71 phong giao dich trén toan quéc, chi yéu dat tai hai thanh pho 16n la Ha N&i
va TP. HCM. Pang thdi, cdng ty cling thic ddy manh mé hé thong diém giao
dich Live Bank. S6 di€ém giao dich Live Bank dat 434 diém, hé théng nay gilp
ngan hang tang cudng hiéu qua hoat déng théng qua viéc giam chi phi hoat
dbng, déng thdai toi uu hda viéc ti€p can khach hang, trong bi canh sé lugng
dan so tré va hiéu biét vé cdng nghé ngay cang tang.

Quy mg tai san ctia TPB dén hét nam 2022 dat 328,634 ty VND, diing thif 12 hé

théng cac ngan hang dudc theo dai véi thi phan tin dung va huy déng [an [ugt
dat 2.3% va 2.9% nhdm cac ngan hang theo doi.

Biéu d6 3. S6 diém giao dich Livebank 2017-2022

W CTCPFPT

W Tap doan Vang bac ba quy Doji

Nguén: Fiinpro

Bi€u d6 4. Quy md tai san hé thdng ngan hang Viét Nam
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Biéu d6 5. Quy mé tin dung - huy déng hé théng ngan hang

2022 Viét Nam 2022
Taisan @VCSH/Taisan mTindung mHuydong
(Ty VND) (TY VND)
2,500,000 —
2,500,000 18%
o O 16% 4
2,000,000 Lot 2,000,000
[ ]
12%
[ ) o uE
1,500,000 [ ] ° e 0O 10% 1,500,000
[ ] [ ] 8%
1,000,000 | | ° L4 % 1,000,000
500,000 4%
2% 500,000
0 L L L L L L L L L L L L OOA)
OMmM O DM DDNMDOMNON®0N®O®OM @O0
D Q9 F Q0O a v 5 I Qs aaoq % [ 0 -
>0 =kF>< v T = = [ S G R W o B s S ca B a s W~ N a N W~ N s == W~ a S o}
D F Q@ O0OF U Ioa S a0 g9
O > = = FF v < n T < = =

Ngudn: Bao cdo cdng ty, KBSV

Ngudn: Bao cao cdng ty, KBSV
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MO HINH KINH DOANH

Cd cau tai san sinh i

Ty trong cho vay khach hang cai Trong nhiing ndm qua, md hinh kinh doanh ctia TPB ¢é nhiéu thay d6i di cling
thién trong giai doan 2017 - 2020 vGi qua trinh ti cd ciu. Trong giai doan 2012 dén 2016, cd cau tai san sinh 3
tuy nhién cé diu hiéu chiing lai cta TPB c6 ty trong [Gn & hoat ddng cho vay lién ngdn hang, ty |é LDR con &
trong nam 2021 - 2022 muc thap so vdi cac ngan hang trong hé théng. TU nam 2017 trd di, TPB da

chuyén trong tdm sang hoat déng cho vay khach hang va giam bét ty trong cho
vay lién ngan hang. Viéc thic day cac hoat ddng cho vay khach hang sé cliing c6
danh muc tin dung dai han ctia ngan hang va dat dugc |gi suat cao hon. Giai
doan 2021 - 2022, mac du tang trudng tin dung duy tri 8 mlc cao trén 20%, tuy
nhién ty trong dong gép cho vay khach hang giam vé mdc 52% ~ 54% do TPB
ddy manh cac hoat déng giao dich trén thi trudng lién ngan hang.

TPB c6 ty trong dau tu trai phiéu t6 Trong khi d6, TPB ndm trong nhém cé ty trong dau tu trai phiéu té chic tin

chifc tin dung va doanh nghiép dung va doanh nghiép dling dau hé théng ngan hang, v4i ty |& Trai phiéu t&

diing dau hé théng chiic tin dung va trai phiéu doanh nghiép / téng tai san sinh |8i tinh dén hét
nam 2022 lan lugt dat 9.4% va 7.2%, lan lugt x&p thi 3 va 1 trong nhdm ngan
hang theo dai.

Biéu d6 6. Cd cau tai san sinh 8i cia TPB giai doan 2012-2022

m Chovaykhachhang  m Ching khoan Lién ngan hang
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Ngudn: Bdo cdo cdng ty, KBSV

Cd cau huy dong
Ty trong tién glli khach hang cai Tién gufi khach hang dong gop ty trong 18n nhat va cé su cai thién manh mé
thién trong ndm 2022 tuy nhién van trong ndm 2022, dat 67.3%, tang 14.2 diém % YoY. Tuy nhién, TPB van thudc
thudc nhém ngan hang cé ty trong nhdm ngdn hang c6 tién gli khach hang chiém ty trong thap trong cd cau huy
huy dong thi truéng 1 thap dong so véi trung binh hé théng dat 72.6%. TPB la ngan hang cé hoat dong huy

dbéng von tich cyc trén thi trudng Lién ngan hang vdi ty trong huy dong lién
ngan hang 4Q2022 dat 25.4%, cao thif 4 hé théng cac ngan hang theo d&i, ding
sau MSB, TCB, VPB. Ké tif ndm 2018, TPB da tich cuc han trong viéc phat hanh
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gidy t& cb gia, ti mlc ty trong 3% trén tdng ngudn vén lén mdc 7% tinh dén
thgi diém hién tai v8i 95.6% c6 ki han trén 1 ndm qua dé cai thién ngudn von
dai han cta ngan hang. Ty [& CASA cta TPB tudng doi thap, dat 18% thap hon
trung binh nhém ngén hang theo ddi dat 20.9%.

Biéu d6 7. Cd cau huy déng ctia TPB giai doan 2012-2022

B Cac khodn ng chinh phti va NHNN Viét Nam
m Tién glii va vay cac Té chic tin dung khac
Tién gui ctia khach hang
B Cong cu phéi sinh
Gidy td cé gia

100% T goon g3 00%  00%  00%  30% 710 970

148% 135% 1%
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55.79% 9
51.1% ° 556%  go70;

60% 61.7% 53.1%
T 79.7% 022% 549 ¢ o
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 8. Ty |& huy dong TCTD/Téng huy dong cac ngan Biéu d6 9. CASA hé théng cac ngan hang 2022
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Ngudn: Bao cao cdng ty, KBSV

Chién ludc tip trung vao khaéi
khach hang ban 1é va doanh nghiép
viia va nhd

Ngudn: Bao cao cdng ty, KBSV

Chién ludc kinh doanh

Mang cho vay ban [é la trong tAm phat trién cla TPB trong giai doan viia qua
vdi ty trong trén téng danh muc cho vay tang tif 41% ndm 2017 |&n 58% tinh
dén 4Q2022. BGi véi mang cho vay SME, TPB d& giam manh ty trong cho vay tu
42% nam 2017 xudéng 30% trong 4Q2022.

b KB Securities | VIETNAM



Tang trudng cho vay 6 t6 cham lai

Cho vay bat ddng san la ddng luc
tang trudng chinh trong thdi gian
gan day

Tap trung cho vay vén luu dong tai
phan khiic SME

KB SECURITIES VIETNAM

Biéu d6 10. CA cau tin dung theo phan khic khach hang cua TPB giai doan 2015-2022
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Ngudn: TPB, KBSV téng hgp

Biéu d6 11. Cd cau tin dung ban lé cia TPB giai doan 2015-2022

Chovay mua nha Chovay muaxe — e Khac
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Ngudn: TPB, KBSV téng hgp

Mang cho vay 0 t6 la dong luc tang trudng chinh trong giai doan dau véi CAGR
du ng giai doan 2015-2018 dat 196% vdi ty trong déng gbp vao téng du ng dat
dinh trong ndm 2018 la 40% trén téng du ng cho vay ban lé. Tuy nhién, ké tu
nam 2019, TPB dan giam cho vay mang 6 t6 véi ty trong déng gbp tinh dén
4Q2022 chi con dat 20%. M6t s6 nguyén nhan c6 thé ké dén bao gom: (1) Quy
mo thi trudng cho vay 6 t6 nho, khong con la déng luc chinh & quy md ngén
hang hién tai; (2) Lgi suat cho vay thap do ki han cho vay thudng ngan; (3) Tang
cudng quan tri rdi ro.

TPB day manh cho vay bat dong san tif nam 2017 dén nay vdi ty trong dong
gdp ludn trén 35% trong téng du ng ban lé. TPB theo dudi chién lugc cho vay
dua trén chudi gia tri, xdy dung mai quan hé tin dung véi cdc nha phat trién bat
ddng san I8n nhu Vingroup, Hung Thinh va thuc hién gidi ngan ti khau du an
dén cho vay mua nha.

Du ng tin dung khoi SMEs tang trudng tot véi CAGR 6 nam dat 18.6% tuy nhién
ty trong déng gbp trong téng du ngd giam tu 42% nam 2017 vé 30.4% tinh dén
hét 4Q2022. Trong phan khic cho vay SMEs, TPB tap trung vao cho vay vén luu
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Chu trong hon déi véi nhém khach
hang doanh nghiép 18n va trai
phiéu doanh nghiép

Tan dung hé théng ngan hang ky
thuat sé uu viét dé tang cudng kha
nang tiép can khach hang va téi uu
héa chi phi hoat dong.

KB SECURITIES VIETNAM

ddng, rti ro thap, ngan han, danh cho cac doanh nghiép vita va nhé & cac
nganh khac nhau. Dong thdi, tép cd s khach hang doanh nghiép SME ctia TPB
[a dong luc chinh thic day doanh thu ti phi va dich vu, kem theo thdc day hinh
thlc cross-selling (dich vu thanh toan, quan ly tién mat). D& téi uu hoa lgi ich,
TPB d& dua ra cac chinh sach uu déi cling nhu cac giai phap ngan hang s
nham tang cudng kha nang ti€p can hé sinh thai khach hang.

Hoat dong cho vay doanh nghiép [8n dudc chid trong hon trong cac nam gan
day vdi ty trong déng gdp dat 14.8% nam 2021 so v4i 8.2% nam 2017 tuy nhién
da giam tuong déi manh trong nam 2022 vé mc 11.4%. Du ng trai phiéu
doanh nghiép tang manh v8i CAGR 5 nam dat 29.7% va chiém ty trong khoang
11.8% trong téng du ng tin dung, dling dau hé théng ngan hang.

Dudc hau thuan vdi ¢d déng chién luge - Tap doan FPT - nha cung cap dich vu
céng nghé I&n nhat Viét Nam, TPB da c6 vi thé canh tranh dé theo dudi chién
lugc ngdn hang s6 clia minh. NG&i bat va ddc trung nhat ciia TPB la Chi nhanh
Mini Ty DOng v38i thudng hiéu - TPBank LiveBank. TPBank la ngan hang tién
phong tai Viét Nam ap dung May giao dich tu dong 24/7 - LiveBank tlf nam
2017. LiveBank hoat dong lién tuc 24/7 va c6 day du tinh nang cia mét chi
nhanh/phong giao dich, ngoai trif chiic nang cho vay. Tinh dén 4Q2022, s6
diém LiveBank dat 434 diém, tang tU mic 50 va 200 vao cudi cac ndm 2017 va
2019. Hé théng LiveBanks gilip ngan hang tiét kiém chi phi hoat dong va tang
cudng hiéu qua trong viéc ti€p can khach hang trong béi canh dan s6 tré va
hi€u biét vé cong nghé ngay cang tang. Ngoai ra, ngan hang cling c6 mét sé
(ing dung khac ndi bat khac nhu Savvy (md tai khoan tiét kiém véi s6 von tai
thi€u 300.000 déng vGi nhiéu ky han linh hoat), eCounter (ty ddng nhan dién va
x€p chd khach), eForm (Biéu mau dién tl) hay trg ly do Chatbot T’Aio, ling
dung nhan dang sinh trac hoc.

Bang 12. Uu diém hé théng LiveBank so védi cadc Phong giao dich truyén théng

LiveBank Chi nhanh, phong giao dich truyén théng

Phuc vu céc hoat ddng ngan hang 24/7. Chi hoat dong theo gid hanh chinh.

M4 thé, |3y ngay trong 5 phit. Cho phép khach
hang ma tai khoan, cd s6 thé sau vai phit va thé
cling cling dudc gUi ngay sau d6

1 nhén vién phu trach 2 may VTM, t&i uu chi phi nhd
st dung nhan vién hiéu qua

Sau khi md tai khoan, thdi gian nhan thé cla cac
ngan hang dao dong tu 5-7 ngay. Mot s6 ngan hang
mat 7-10 ngay

Can nhiéu nhan vién va quan ly, mat nhiéu chi phi

Ngudn: KBSV
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Hoat dong dich vu [a dong luc ting
trudng chinh cho NOII, tap trung
vao cac hoat ddng thanh toan va
bao hiém

KB SECURITIES VIETNAM

Bang 13. Chiic ndng cla LiveBank - Chi nhanh/phong giao dich

LiveBank

Chi nhdnh/Phong giao dich

M4 tai khoan

X

M4 tai khoan tiét kiém

X

RUt tién mat

X

GUi tien mat

Phat hanh thé ATM-NAPAS

M4 tai khoan E-Banking

In sao ké

M4 thé ghi ng (debit) quéc té

M4 thé tin dung (credit)

Chuyén tién quéc té

Cho vay cé nhan

Giao dich ngoai té

Khéc

Ngudn: KBSV

Thu nhdp ngoai l&i clia TPB ¢6 mdic tang trudng an tugng trong cac ndam gan
day vdi CAGR 4 nam dat 35.7% vdi dong gop 1én clia hoat dong dich vu, chiém
63.6% nam 2022. Trong d6, thu nhap ti hoat déng thanh toan va bao hiém
chiém ty trong &n, [an lugt dat 53% va 33% téng thu nhap ti hoat dong dich

vu.

Hoat ddng thanh toan: D& d&i mat vdi cac tac dong tiéu cuc tif dich
Covid-19, trong nam 2021 TPB da xay dung hé sinh thai vdi cac nha
cung cap dich vu nhu cac dai ly du lich, cong ty chiing khoan, cong ty
khdi nghiép thugng mai, trung gian thanh toan nhu vi dién tl, cong
thanh toan. Hé sinh thai kj thuat sé ciia TPB két ndi han 100 d6i tac
thong qua APl md trong cac nganh tai chinh va phi tai chinh, gitp
thuan lgi han trong viéc dap Ung nhu cau khach hang. Hé sinh thai
rong l8n gilp kha nang thu hat khach hang clia TPB tang cao, qua d6
tang thu nhap tU dich vu thanh todn, dat 1,418 ty VND (+255.5% YoY)
trong ndm 2022, trong d6 riéng thu phi thanh toan quéc té tang han
600 ty VND. Theo danh gia ctia KBSV, vdi thé manh vé cdng nghé cling
chién lugc d6n dau thé hé zen Z s& tang nhanh cd s khach hang, qua
dé gitp hoat dong thanh toan ctia TPB sé tiép tuc cé muc tang trudng
tich cyc trong cac nam tdi.

Hoat dong bao hiém: mang bao hiém bat dau hoat dong tif ndm 2018,
ghi nhan muc tang trudng an tuong vi CAGR 4 nam dat 23.9% véi
diém nhan la thda thuan phan phéi ddc quyén bao hiém vdi Sun Life
Viét Nam c6 thdi han 15 nam tinh tif ndm 2020. Theo quan diém cda
KBSV, mang bao hiém clia TPB van duy tri déng gdp t6t trong dai han
mdc du ¢ phan trung xudng trong nam 2022 nhd tiém nang khai thac
ctia nganh bao hiém tai Viét Nam van con rong mé véi quy mé thi
trugng chiém khoang 1.4% GDP so v8i miic binh quan toan cau la
3.4% GDP; (2) Kinh nghiém, stfc manh vé von tu tap doan me cla
Sunlife Viét Nam. Sunlife Viét Nam la cdng ty con 100% s& hitu bdi Tap
doan Sunlife ctia Canada cé kinh nghiép hoat dong 158 nam vdi quy
mo tai san la 345 ty USD va doanh thu phi bao hiém trén 3,600 ty USD
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(2021). Sunlife Viét Nam m&c du van dang trong giai doan khé khan
khi chua thé ghi nhan Igi nhudn dugng nhung doanh thu phivan tang
trudng déu dan vdi CAGR giai doan 2018-2021 dat 56.3%.

Biéu d6 14. Lai thuan phi dich vu thanh toan cia TPB giai
doan 2018-2022

(T§ VND)
1600 T 1,418
1400 +
1200 +
1000 +
800 +
600 T 399
400 1 o 265
137
200 + .
om

2018 2019 2020 2021 2022

Ngudn: Bao cao cdng ty, KBSV

Biéu db 16. Tang trudng thu nhap phi bao hiém rong cua
TPB

Thunhép tUbao hiém  —@— Tangtrudng

(Ty VND)
1200 T + 100%
1,000 + T 80%
800 + T 6%
+ 40%
600 1 1 oo
400 + 1 ow
200 1 + 20%
0 -40%

2018 2019 2020 2021 2022

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 18. Cd cau thu nhap ngoai l3i 2017-2022

Q= Dich vy —@—— Ngoai hGi ===O=== chiing khodn —&— Khac

100% T
80% T
60% T
40% T

20%

0% \

-20% —

2018 2019 2020 2021 1Q2022 2Q2022 3Q2022 4Q2022

Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 15. Tudng quan Thu nhap phi bao hiém rong & thu
nh3p phi bao hi€m/ V&n chi s& hifu cic ngan hang 2021

(Ty VND)
4500 T MBB
4,000 + )
3,500 —+
3,000 T+ VPB
2,500 + ° STB
2,000 + TCB (]

VIB

1,500 —+ ® TPB °

BID )

1,000 °
®
w0 1 are

0

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 17. Tang trudng doanh thu phi toan nganh bao hiém
Viét Nam

Nhan tho

Phi nhan tho

30%
25% —+
20% +
15% —+
10%

5%

0%

2019 2020 2021 2022

Ngudn: KBSV tdng hgp

Biéu d6 19. Ty L& thu nhap [i thudn/thu nh3p hoat ddng 2017-
2022

Q= N11/TOI

77.8% 78.3%
80% T 75.9%

73.5% 73.6% 72.8%

75% +

70% —+

65%

60% -

55%

50%
2018 2019 2020 2021 1Q2022 2Q2022 3Q2022 4Q2022

Ngudn: Bao cao cdng ty, KBSV
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Biéu d6 20. L3i dich vu ctia TPB giai doan 2020-2022

V@i hgp dong Bancasurance vdi Sunlife Viét
Nam dudc ki két nam 2019, phi bao hiém bao
hiém déng gdp ty trong I8n nhat trong thu
nhap phi thuan cta TPB trong ndm 2021.

W Thanhtodn mNguon Baolanh mUythic/daily mBaohiém & Khac

Nam 2021, i phi bao hiém thuan dat 955 ty
VND, tdng 65.7% YoY trong khi l&i phi thanh
toan dat 399 ty VND, tdng 50.5% YoY.

955

FERE 320

I 1 13
877
R 570

I 90

8 3
Nam 2022, i phi dich vu thanh toan tang J I_'§
manh, dat 1,418 ty VND (+255.4% YoY) trong S [ g =9 =) = g
khi l5i phi bao hiém thuan dat 877 ty VND (- . 2 2
8.2% YoY)
2020 2021 2022

Ngudn: Bao cao cdng ty, KBSV

1 *b KB Securities | VIETNAM



Ty |€ CAR dat 12.44%, cao thil 4
nhém ngan hang tinh dén 1H2022

TPB la ngan hang dau tién ap dung
chuan muc Basel lll

KB SECURITIES VIETNAM

PHAN TiCH TAI CHINH

An toan von

TPB nd3m trong nhdm ngan hang duy tri ty [& don b3y NG phai trd / vén chii s
hitu kha an toan - dat 9.2 [an tinh dén 4Q2022, thap hon so véi trung binh
nhém ngan hang theo dai la 10.5 [an. Ty [€ an toan vén cling dang & mlic cao
vGi CAR theo Basel Il tinh dén 1H2022 dat 12.44%, cao th(f 4 nhém ngdn hang
theo d&i sau VPB, TCB va EIB cho thay TPB dang duy tri mot bo dém du phong
tét cho hoat dong ciia ngdn hang va dam bao cé kha nang dudc cap room tin
dung cao trong nam 2023.

Bén canh d6, TPB la ngdn hang dau tién d3 ap dung Basel lIl, IFRS 9 tif 4Q2021.
Ty & CAR 1H2022 theo Basel Ill cia TPB dat 12.25%, dap (ing hé s6 CAR tai
thiéu la 8%. Lgi ich rd rang nhat cta viéc ap dung tiéu chudn mdi d&i véi TPB la
tang nang luc quan tri, gidm thi€u rdi ro trong hoat dong, dac biét la tdng slic
chdng chiu cta ngdn hang trong giai doan kinh té thé gidi cling nhu trong nudc
dang ¢ nhiing dién bién khé ludng qua dé ting niém tin cia khach hang khi
gUi tién vao TPB.

Bi€u d6 21. Ng phai tra/vén chi s& hifu cac ngan hang Biéu d6 22. Ty l& CAR cac ngan hang 1H2022

4Q2022

Q4/2022

25 T

15 +

Trung binh

BTyléantoanvéncédpl mTyléantoanvon

18% T
16% —+
14% —+
12% +
10%
8% +

10 +

7o 80 82 92 94 95 97

51 52
. .

15.7
119121126 143

193
6% +

4% +
2% +

0%

VPB TCBMSB EIB MBBTPB ACB VIB HDB SHB VCB LPB STB CTG BID TCB VPB EIB TPB LPB ACB VIB STB VCB CTG BID

Ngudn: Bdo cdo cdng ty, KBSV

Chi s& LDR thuan ctia TPB duy tri
muic 100%, tuong dudng trung binh
toan nganh

Ngudn: Bdo cdo cdng ty, KBSV
Kha nang thanh khoan

TPB luén nam trong nhdm ngan hang cé ty |& LDR theo théng tu 22 thap nhat
thi truGng v3i ty [& LDR thong tu 22 dudi 65% trong 5 nam gan day, riéng nam
2022 dat 56%, thap nhat hé théng ngan hang theo ddi. Tuy nhién chi sé LDR
thudn (LDR thi trudng 1) ctia TPB duy tri 8 mUc khoang 100% trong giai doan
2022, tuong duadng trung binh toan nganh. Nguyén nhan chinh dan téi su
chénh |éch gilta LDR theo thong tu 22 va LDR thuan do danh muc huy déng cta
TPB cé sy déng gbp 18n chia vn huy ddng tur thi trudng li€én ngan hang. Phan
ngudn vén nay gilp tang tinh linh ddng vé dong tién d6i v3i TPB tuy nhién tiém
an nhiing rdi ro khi ¢ cac thay d&i vé mat chinh sach hodc bién dong vi mé anh
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hudng tdi thi trugng lién ngan hang.

Thanh khoan dudc cai thién manh Trong nam 2022, thanh khoan ctia TPB d& dudc cai thién manh mé véi chi sé
mé& nhd ting trudng huy dong LDR theo thong tu 22 dat 56.0% (+203 bps YoY) va chi s6 LDR thudn dat 81.6% (-
khach hang cao 1,829bps YoY), thap nhat nhdm ngén hang theo d&i nhd tang trudng huy dong

khach hang cao, dat 194.97 nghin ty VND, tang 39.7% YoY véi dong luc tu tang
trudng tép khach hang mdi (tang 3.7 triéu khach hang mdi trong ndm 2022).
Kha nang thanh khoan t6t giip TPB chi dong hon trong viéc ki€m soat chi phi
von (COF) va du diéu kién d€ hudng tdi mlc tang trudng tin dung cao trong

nam 2023.
Biéu db 23. Ty lé LDR cuia TPB giai doan 2018 - 2022 Bi€u d6 24. Quy mé tién gtii khach hang va tang trudng clia cac
ngéan hang 2022
==Q= DR thuan ~—@— LDR(Cir.22) Tién gtfi khach hang 2022 Tangtrudng
110% - 101% 103% 104% 101% (Ty VND)
100% L 1,600,000 T - 45%
90% + 82.6% 1,400,000 -+ + 402/6
80% T esge 65% 65% e T I 220//2
0% 4 . S0 1,000,000 —+ 1 950
con L @ ® & M 800,000 + 1 o
50% - 600,000 + 1 150
40% + 400,000 1 10%
30% + 200,000 + 1 s
0% ‘ ‘ ‘ ‘ ‘ NIANARAANAAANANRNNN IS
0OV mODDOO®noOOD00D0 00
2018 2019 2020 2021 2022 o5 €5 g 2 5 2Ly % > 8w g
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
> e . S e
Kha nang sinh lGi
Tang trudng tin dung 2022 dat V8i quy mo vifa va dinh hudng tap trung vao khéi khach hang ban &, tang
14.3% trudng tin dung ctia TPB duy tri d mdc cao trong cac nam gan day vdi CAGR

tang trudng 4 ndm dat 22.1%. Nam 2022, téng du nd tin dung cia TPB dat
182,661 ty VND, tang 14.3% YTD trong d6 du ng cho vay khach hang tang 14%
YTD va du ng trai phi€u doanh nghiép tdng 11.9% YTD. Dién bién tiéu cuc cta
thi trugng trai phi€u doanh nghiép khién du ng trai phiéu doanh nghiép cua
TPB d3 giam 21.5% so vGi 1Q2022. V4i ty |€ an toan vén va thanh khoan t6t,
KBSV ki vong TPB van sé& duy tri mdic tang trudng tin dung cao trong ndm 2022.
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Tang trudng tin dung ctia TPB & mic kha
khiém tén so v8i mat bang chung trong ndm
2022 trong khi CAGR 4 nam ding thif 4 trong
nhém ngén hang theo dai.

NIM 2022 dat 3.98%, giam 33bps
YoY

KB SECURITIES VIETNAM

Biéu d6 25. Tang trudng tin dung cac ngan hang Viét Nam 2022

2022 CAGR4 nam
30.0% T
25.0% +
20.0% +
15.0% +

10.0%

50% +

0.0% I I I I I I I I I I I I I I )
HDB VPB  MBB VCB STB MSB VIB ACB TPB EIB LPB  TCB BID CTG SHB

Ngudn: Bdo cdo cdng ty, KBSV

NIM 2022 dat 3.98% (-12bps QoQ, -33bps YoY). Trong d6 l&i suat binh quan dau
ra tang 7bps YoY do dan phan anh [&i suat cho vay tang trong nlfa cudi ndm
trong khi chi phi dau vao binh quan tang 44bps YoY dén tif 2 nguyén nhan: (1)
L3i sudt thi trudng 2 va thi trudng 1 tang; (2) Ty |é CASA dat 18.0%, giam 524bps
YoY do (1) khéi doanh nghiép chuyén tu gi tién khéng ki han sang c6 ki han
khi mat bang 13i sudt huy dong tang trong 3Q2022; (2) Cac doanh nghiép rat
tién phuc vu mua lai trdi phi€u hodc ho trg hoat dong san xuat kinh doanh
dang gap khé khan.

Theo quan diém cta KBSV, NIM cta TPB tiép tuc s& gap ap luc giam trong nlra
dau ndm 2023 do phan anh phan l&i huy déng cao trong nlfa cudi ndm 2022 va
s€ duy tri va dan hoi phuc vao nifa sau cia nam 2023.

Biéu d6 26. Bién ddng l3i sudt - NIM giai doan 2018-3Q2022

Biéu d6 27. Ty & CASA cuia TPB giai doan 2017 - 3Q2022

Qe N | M
—e— L3i sudt dau ra binh quan
e==Q=== |_3i suat huy ddng binh quan

10% 8.6% 8.7%

8%

7.6% 7.3% 7.5% 7.5% 7.6%

25%
23% +
21% +
19% —+
1% +

15% -
13%

0y
19.1% 19.4% 18.8%

18.1% 18.0%

17.4%

16.5%

6%

4%

2%

0%

4.6%

4.1%

4.5%

4.3%

4.3%

3.3%

4.1%

3.3%

4.2%

3.3%

4.1%

3.5%

4.0%

3.8%

2019

2020

2021

1Q2022 2Q2022 3Q2022 4Q2022

11% +
9% —+
7% +

5%

2018 2019 2020 2021 1Q2022 2Q2022 3Q2022 4Q2022

Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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TPB ¢ mifc CASA tudng dudng véi VPB, STB
nhung cé chi phivén thap hon.

DU dia tdng CASA con rdng md khi mat bang
CASA ctia Viét Nam van thap hdn tudng déi so
véi cac qudc gia trong khu vyc

TPB cung phan [8n cac ngdn hang khac déu
chiu ap luc giam NIM trong 4Q2022 do anh
hudng cda viéc tang l3i suat huy déng do
thi€u hut thanh khoan.

CIR dugc cai thién manh mé& nhg TPB tich cuc
thuc hién cdng cudc chuyén déi sé.

Nam 2022, CIR dat 38.1%, tang 426bps YTD do
TPB dang trong giai doan md mdi nhiéu don
vi, cing v8i d6 mot s6 bd phan lién quan dén
ngan hang s6 phai tang sé lugng nhan sy.

Biéu d6 28. Tudng quan CASA - COF cac ngan hang Viét Nam 2022

KB SECURITIES VIETNAM

6.0% —

SHB
VPB
5.0% —+
0 o9 @ "™° €8
o o © STB
4.0% —+ ©
ViB . 0@ . VBB
1 CTG
30% BID ACB e TCB“
vCB @
2.0% —+
1.0% +
0.0%
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%
Ngudn: Bdo cdo cdng ty, KBSV
Biéu d6 29. Bién ddng IEA - COF - NIM cac ngan hang 4Q2022
L3i suit daura L3i suat dau vao
N A QoQ N A QoQ NIM QoQ
binh quan binh quan
BID 6.32% 0.17% 3.60% 0.18% 2.92% [ -0.01%
TG 6.51% 0.27% 3.71% 0.23% 2.98% i 003%
VCB 5.60% 0.06% 2.45% 0.12% 3.38% [ -0.02%
MBB 8.25% -0.01% 2.94% 0.22% 567% [ -0.20%
STB 7.16% 0.54% 4.12% 0.19% 3.29% i 038%
ACB 7.37% 0.12% 3.46% 0.17% 4.26% B -0.00%
TCB 7.81% 0.07% 2.83% 0.42% 5.20% [  -0.31%
VPB 11.37% (B -0.14% 4.43% 0.17% 7.50% [ -0.27%
SHB 8.54% 0.04% 4.99% 0.20% 364% [ -0.12%
HDB 9.22% 0.42% 4.36% 0.31% 4.98% ] 0.10%
vIB 8.69% 0.32% 4.30% 0.33% 4.72% i 0.04%
LPB 840% [ -0.04% 4.77% 0.19% 3.96% [ -0.20%
B 7.63% 0.10% 3.77% 0.25% 398% [ -0.12%
MSB 6.95% [I  -0.04% 2.76% 0.12% 436% [E -0.17%
EIB 7.21% 0.25% 431% 0.27% 3.31% | 0.02%
Ngudn: Bdo cdo cdng ty, KBSV
Biéu d6 30. Ty l& CIR cua TPB giai doan 2017-2022
60% T
55%
50%
45% 1
40% +
35% +
30% +
25% +
20%
2017 2018 2019 2020 2021 2022

Ngudn: Bao cao cdng ty, KBSV
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Kha nang sinh I3i tuong dudng
trung binh cac ngan hang trong hé
théng

KB SECURITIES VIETNAM

ROA clia TPB dudgc cai thién nhe trong nam 2022, dat 2.0%, tang 8bps YoY.
Trong khi d6, mac du lgi nhuén tang manh nhung chi s6 ROE nam 2022 chi dat
21.5%, giam 4.6 di€ém% so vGi ndm 2019, chu yéu do TPB giam don bay tai
chinh vdi ty 1& von chi s& hitu/tong tai san tang tif 8.0% nam 2019 [én 9.8%
ndam 2022. So sanh tuong quan trong hé théng, kha nang sinh [Gi cia TPB
tuong dudng so véi cac ngan hang dugc theo dai. Vi nén tang von tuang déi
an toan cung tri€n vong & ting mang kinh doanh, KBSV ki vong kha nang sinh
[Gi ciia TPB sé dudc cai thién trong cac nam tdi.

Biéu db 31. ROA - ROA clia TPB giai doan 2019-2022 Bi€u db 32. Tudng quan ROE cac ngan hang trong hé théng

EROA ®mROE

10 -
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25% —+
20% +
15% —+
10% —+

5% + 2.1% 1.9% 1.9%
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Ngudn: Bao cao cdng ty, KBSV

Ty |& nd x3u dudgc duy tri  muic
thap trong ndm 2022 cung mdi ty 1€
bao phu ng xau & muc tudng déi an
toan la 135%

Chat lugng cac khoan l3i phi phai
thu lién tuc dudgc cai thién

Ngudn: Bao cao cdng ty, KBSV
~r e
Chat lugng tai san

Chat lugng tai san khong cd nhiéu bién dong trong 4Q2022 vdi ty |é nd xau dat
0.84% (-7bps QoQ, +2bps YoY) vdi ty |&é ng nhom 4 tang 6bps QoQ trong khing
nhém 2,3 va 5 giam. Trong ki, TPB trich [3p du phong & muc thap, dat 328 ty
VND (-49.1% QoQ, -75.6% YoY). Nhin chung, trong ndm 2021-2022, TPB d3 day
manbh trich lap du phong va xtf ly ng xdu, gidp giam NPL tU mdc 1.2-1.3% giai
doan 2019-2020 vé dudi 1%. Ngoai ra, TPB da chu dong trich [dp du phong cho
cac khoan ng xau vdi ty |& bao phu ng xau tinh dén 4Q2022 dat 135.0% qua d6
giam ap luc lén Igi nhudn trong cac ndm tGi vdi du bao s& c6 nhiéu khé khan
hdn d6i véi nganh ngén hang.

Chat lugng cac khoan [&i phi phai thu ctia TPB lién tuc dudc cai thién véi s6
ngay thu binh quan l&i phi phai thu giam tif 113 ngay nam 2014 xudng 42 ngay
nam 2022, tudng dudng vdi tiéu chi ki han ctia ng nhém 2. Mac du dang c6 dau
hiéu tdng nhe trong giai doan 2021 - 2022, s6 ngay thu binh quan [&i - phi phai
thu ctia TPB van dang thap hon trung binh nhdm cac ngin hang theo dbi la 49
ngay cho thay TPB dang kiém soat cac khoan 3i phi phai thu kha tot so véi
trung binh nganh.
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Biéu d6 33. Cd ciu ng x3u & ng can chi y cia TPB giai doan 2020-2022

NG nhém 2 tang trong 2H2022 theo xu hudng
chung khi cac ngan hang bt dau ghi nhan ng
cd cau do théng tu 14/2021/TT-NHNN hét

ENgcanchdy B Ngduditiéu chuan Ngnghingd B Ngxau cd kha ndng mat von
hiéu lyc
4.0%
3.5% +
3.0% +
25%
2.0% +
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 34. NPL - trich l3p du phong 2021-2022

TPB d3 giam t6c dd trich lap dy phong trong
2H2022 khi chat lugng tai san da vé muc t6t
va ty |é bao phti ng xau d& & ngudng tucng Trich l&p (hoan nhap) dy phong ~ mmmmssm SU dung du phong
déi an toan

—o— NPL ——0— NPL (khdng tinh st dung dy phong)
(Ty VND)
2,500 T T+ 3.0%
2,000 + + 2.5%
+ 2.0%
1,500 +
+ 1.5%
1,000 +
+ 1.0%
500 + + 0.5%
. | ol m 1 i ul..
2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022
Ngudn: Bdo cdo cdng ty, KBSV
Bi€u d6 35. S6 ngay binh quan thu 3i phi phai thu giai Biéu d6 36. Tudng quan sé ngay binh quan thu 3i phi phai thu
doan 2013-2022 cuia TPB cac ngan hang 2022
=@ S0 ngay thu [&i phi phai thu 2022 Trung binh
(Ngay) (Ngay)
120 + 120 —
100 + 100 +
s 4 80 +
o 1 60 +
40 +
40 +
20 +
20 +
L L L L L L L L L I O
0 VIB EIB ACB VCB BID VPB CTG MBBHDB TPB TCB LPB STB MSB SHB
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Ngudn: Bo cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KBSV
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DPIEM NHAN PAU TU

Lgi thé trong cdng cudc chuyén déi sé - ngan hang sé

Nganh ngan hang di dau trong cdng Toan nganh ngdn hang dang trong giai doan thuc hién chuyén déi sé6 manh mé.

cudc chuyén déi sé Theo Vu Thanh todn NHNN cho biét, nganh ngan hang tinh dén thang 9/2022
da dau tu 15,000 ty VND cho hoat déng chuyén déi s va da dem lai nhiing
thanh qua tich cuc. Cu thé, trong 1H2022, giao dich thanh toan khéng dung
tién mat tang 29.8% YoY vé gia tri, qua internet tang 32.3% YoY, qua dién thoai
di dong tang 84.3% YoY va QR code tang 127% YoY. Nhiéu ngan hang Viét Nam
da dat 90% giao dich dugc thuc hién qua kénh s6, vugt muc tiéu dat ra tai
quyét dinh 810/QD-NHNN 2021 vé ké hoach chuyén ddi sé la 70% dén nam

2025.
Chuyén d6i sé da va sé dem lai Nganh ngan hang budc dau da nhan dugc nhiing su cai thién rd nét, cai thién
nhifng chuyén bién tich cuc cho khau kiém soat chi phi nhg chuyén déi s6. Chi sé CIR trung binh nhdm ngan
toan nganh hang theo ddi tinh dén 9M2022 dat 35.1%, thap hon han so véi ndm 2017 dat

49.9%. Céc dich vy lién quan md tai khoan thanh toan, chuyén tién, gli tién
tiét kiém déu da dugc sé hda toan dién gitp cac hoat ddong mua ban hang héa
clia ngudi dan van dién ra binh thudng trong thdi ki dién ra dich covid-19 cling
[a 1 thanh qua I8n tUf chuyén d&i s6. Bén canh dd, theo nghién c(iu clia Roland
Berger 2021, thdi gian phé duyét giai ngan doi vdi cac khoan vay dugc cai thién
manh mé sau khi ngan hang thuc hién chuyén dadi s6, déc biét la d6i v8i nhém
khach hang cho vay tiéu dung. Nghién cliu nay cho thay nhiing hita hen vé
nhung su thay d6i lén clia nganh ngan hang sau khi chuyén d&i sé hoan thién.

Biéu d6 37. CIR trung binh nganh ngan hang giai doan 2017 - 2022

55% T
49.9%

48.4%

50% +

45.0%

45% + 42.3%

40% + 36.4%

35.1%
35% +

30% —+

25% +

20%

2017 2018 2019 2020 2021 2022

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Thdi gian giai ngan cac khoan vay dugc cai
thién manh m&. C6 thé thay, chuyén déi sé c6
nhiing tac dong rd rang hdn doi véi mang cho
vay tiéu dung khi ty & cho vay ngay ap tdc
tang lén tir 9% lén 33% tinh dén nam 2020.

Tuy nhién, chuyén déi s6 toan dién
s& con gap nhiéu thach thic déi véi
nganh ngan hang trong thdi gian
tdi

KB SECURITIES VIETNAM

Biéu db 38. Thdi gian giai ngan cho vay thdng qua kénh sé cic ngan hang tai Chau Au
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Ngudn: Roland Berger

Tuy nhién, chuyén dai s nganh ngan hang chac chdn khdng phai la cau
chuyén dé dang, ké ca ddi véi cac nudc phat trién. Theo théng ké clia
Cornerstone dua trén 290 ngan hang va t6 chdic tin dung tai My, Dugi 30% cac
ngan hang dd hoan thanh trén 1 nlfa quang dudng chuyén déi s6 cai thién dugc
hon 5% cac chi tiéu theo d&i nhu khéi lugng tai khoan tién gui, khéi lugng cho
vay, chat lugng cac khoan vay...

Mac du d& cé nhiing két qua tich cuc, tuy nhién chuyén déi sé toan dién con
gdp nhiéu thach thic, Bac biét, cac hoat ddng cho vay tai Viét Nam qua ngén
hang s6 déu dang gadp nhiéu khé khan trong khau trién khai. C6 5 yéu t6 khé
khan ma cac ngan hang can giai quyét bao gdm: (1) Hanh lang phap ly, cac bd
lut cli con nhiéu thiéu s6t va khong déng bg; (2) Von dau tu cong nghé thong
tin I&n; (3) Thai gian dao tao nhan su d€ lam quen, thich (ng vGi moi trudng so;
(4) Bao méat khong gian mang; (5) Nhan thiic ctia khach hang vé st dung cac
san pham sé.

Biéu db 39. % ngan hang My cai thién trén 5% cdc chi tiéu sau né luc chuyén dai sé

m Hoan thanh <50% ké hoach chuyén déi s6 m Hoan thanh>50% ké hoach chuyén déi s6

3% T 319

29%

30%
25%
20%
15%
10%

5%

0%
S6 tai khoan Giatricho Chatlugng — Técdo Duy tri Ngxdu  Chiphivan Hiéuqua Thunhdp
tiét kiém vay khoadnvay chuyén tailT khach hang hanh bénchéo  ngoailai

Ngudn: Cornerstone
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Bang 40. So sanh dac tinh ngan hang sé Viét Nam va trén

thé gii

KB SECURITIES VIETNAM

Bang 41. Cac rui ro va thach thiic ctia kinh doanh sé

M tai khoan online qua kénh di ddng/Internet

Da dang phuong thlic md tai khoan (ID, Chif ki s,
video...)

Tuong tac véi ngan hang qua app trén dién thoai
Cung cap dich vu sé lién quan dén giao dich, tiét kiém,
dau tu

Dich vu tin dung trén nén tang sé

Cac dich vu gia tri gia tang da dang

Dau tu cao vao bao mat va dich vu quan ly tai chinh ca
nhan

Lién két vdi cac dan vi thanh toan phé bién nhu Visa,
Master

Khéng can dén chi nhanh, moi giao dich déu dugc s6 héa
hoan toan

Viét Nam Thé gidi RUi ro/thach thiic Mdic d§ quan trong
X X De doa an ninh mang oo
Déanh mat k§ nang/nhan tai dé canh tranh oo
N i Thay d&i nhanh chéng ctia céng nghé oo
Sang kién s6 tir d6i thu canh tranh va céng ty Vién .
X X thong
X Céng nghé tai chinh & Viét Nam oo
x x Quy dinh mdi ctia NHNN lién quan dén Ngan hang s ecoe
Céng nghé ké thira thi€u kha nang tich hgp oo
X Rang budc vé quy dinh XY
M M Quy trinh & diéu khoan kinh doanh khdng linh hoat .
DGi tac bén thit 3 khéng hiéu qua .
X Thiéu ddi ngii cé ki ndng phu hgp )

Ngudn: Vién Nghién clfu Phét trién Cong nghé Ngan hang, Dai hoc Kinh té -

Luat, PH Qudc gia Tp H6 Chi Minh

Lgi thé canh tranh I6n cia TPB
trong cdng cudc chuyén ddi sé nhg
sy ho trg ctia FPT

Nam 2022, tang trudng huy dong
khach hang dat 39.7% YoY

Tang trudng huy dong cao dem lai
nhiing lgi thé nhat dinh cho TPB
trong giai doan tGi

Ngudn: VNU-IBT (2021)

V@i sy hé trg clia c6 dong l&n [a tap doan FPT - tap doan cong nghé thong tin
hang dau Viét Nam, TPB c6 nhiing |gi thé canh tranh |&n trong cdng tac chuyén
d6i s6. TPB la 1 trong nhiing ngan hang thuc hién chuyén déi sé dau tién va da
ghinhan nhiing thanh qua dang chiy. S6 lugng khach hang cé nhan dang ky
Ebank mgi 6M2022 dat 1,156 nghin nguai, tang gap 5.3 [an so vdi cung ky nam
2021. Doanh s6 giao dich eBank 6M2022 dat 518,669 ty VND, tang 170.4% YoY.
G khéi khach hang doanh nghiép, s6 lugng khach hang dang ky eBank 6M2022
dat 3,329 khach hang, tdng 64.8% YoY, ning tdng sé lugng khach hang active
[én 35,716 khach hang. Bén canh d6, TPbank mobile va TPBank livebank lién
tuc dudc cap nhat va mé rong qua cac nam cung véi d6 TPB cling la ngén hang
d3u tién tai Vié tNam trién khai eKYC v3i 3 loai: cho khach hang, cho can bé
ngan hang va cho déi tac két néi. Theo danh gia clia KBSV, vdi su hd trg clia
FPT, TPB cé thé x(r ly t6t dudc cac rdi ro/thach thiic & bang 30 bao gém: (1) Yéu
t6 nhan sy, doi ngtli c6 ki nang dap (ing cho ngan hang so; (2) Su thay doi
nhanh chéng clia cong nghé; (3) Cac van dé lién quan dén an ninh mang; (4)
Lién tuc c6 cac sang kién sé mdi.

Tang trudng huy dong tét nhat trong hé thong

Nam 2022, tang trudng huy dong khach hang dat 39.7% YoY, cao vugt trdi so
v@i trung binh nhdm ngén hang quan sat dat 11.0% trong bdi canh hé théng
ngan hang gap nhiéu khoé khan vé thanh khoan trong nam 2022. Bong luc
chinh dén tif tang trudng khach hang mdi vdi 3.7 triéu khach hang mdi trong
nam cuing v8i mdc nén quy mé huy dong thap hon tudng doi so véi cac ngan
hang khac (dlng th( 13 trong nhdm ngan hang quan sat)

V8i miic tang trudng huy dong tot, dap (ng cac yéu cau vé thanh khoan clia hé
thong, TPB c6 Igi thé hdn so vGi nhdm cac ngan hang khac dya trén cac yéu té:
(1) C6 du dia d€ tang trudng tin dung, khdng bi chdn bdi cac chi tiéu vé thanh
khoan; (2) Ap luc tang |3i suat huy dong thap. Lai suat huy dong thang 12/2022
vGi ki han 12 thang tra l&i cudi ki cia TPB tang 1.1% so vdi thang 9/2022, [a muc
tang thap thi 2 trong nhdm ngan hang quan sat va tai thgi diém hién tai da
giam 0.1% trong thang 2/2023; (3) Ki vong CASA h6i phuc nhdg tép khach hang
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Tang trudng nén kinh té Viét Nam
s€ giam tdc trong nam 2023 - anh
hudng dén chat lugng tai san cua
nhém ngan hang

TPB d3 ¢6 su chuan bi vé kiém soat
chat lugng tai san cho giai doan
khé khan sap tdi

KB SECURITIES VIETNAM

tang trudng tdt trong thdi gian vita qua va mat bang |3i sudt ddu vao én dinh
trd lai.

Bi€u d6 42. Chénh léch l3i sudt huy ddng thudng nhan (i cudi ki ki han 12 thang

Thang9/2022  mThang12/2022 Chénh léch (RHS)

12.0% T T 40%
4 0,
100% + 3:5%
1 3.0%
80% +

’ 1+ 25%

6.0% —+ T+ 2.0%

1 15%
40% 1 5%
1 1.0%

0/ =+
2.0% 1 os5%

0.0% - = 0.0%

VPB TCB MSB LPB STB SCB SHB BAB OCB VIB MBB BID CTG VCB HDB EIB TPB ACB

Ngudn: Vietnambiz téng hdp

Chat ludng tai san dang dudc kiém soat - bé d& vugt qua giai
doan khé khan sap tdi

Nén kinh t& Viét Nam bat dau chiu nhiing anh hugdng tlf cac yéu t& vi mé tiéu
cyc trén thé gidi. Lgi nhudn cac doanh nghiép thudc VN-Index 4Q2022 giam
29% YoY do nhu cau suy giam & cac doi tac thuong mai ldn cling v8i ngudn
cung tin dung trong nudc han ché, thi trudng bat dong san, xay dung am dam.
Theo du phéng cia KBSV, trong kich ban cd sé la My va cac nudc EU sé suy
thodi nhe bat dau tir 4Q2022, ting trudng nén kinh té Viét Nam s& cd sy giam
t6c vai cac yéu té tiéu cuc bao gom: (1) Hoat dong kinh doanh ctia nhém doanh
nghi€p xuat khdu bi anh hudng do suy thoai kinh té tai cac déi tac [6n nhu My
va EU; (2) Nén 3i suat cao gia tang ganh nang chi phi ldi vay cho doanh nghiép;
(3) RUi ro tur thi trudng TPDN véi téng gia tri ddo han |&n dén 400 nghin ty VND
nam 2023. Cac yéu té tiéu cuc nay sé anh hudng khong nho dén chat lugng tai
san cta ngan hang, dac biét [a nhdm ngdn hang c6 ty trong cho vay bat dong
san I6n - vén la nganh chu ki va ¢é du ng trai phiéu & mUc cao.

Theo quan diém clia KBSV, TPB dang ¢ nhiing su chuan bi d€ kiém soat chat
lugng tai san trong b&i canh trién vong vi mé khong c6 nhiéu diém tich cuc
trong ndm 2023. Ty & nd x4u hién tai van dang & muc tét, dat 0.84%, thap thi 4
trong nhém ngan hang quan sat sau ACB va VCB. Ty & ng x3u cho vay mua nha
va cho vay 6 td tai thgi diém hién tai van d mic thap, an lugt dat 0.5% va
0.76%. Ty € trich lap ng x3u tinh dén hét 4Q2022 dat 135%, cao hon tuong déi
so v8i nhém cac ngan hang thuong mai ¢ phan c6 quy mé tai san tuong dong
nhu MSB, VIB, EIB, HDB... Bén canh d6, TPB da cd nhiing dong thai giam ty
trong trai phiéu doanh nghiép vdi tong du ng tinh dén 4Q2022 dat 21,624 ty
VND, giam 21.6% so vGi mUic dinh vao 1Q2022, tudng dudng 11.8% tong du ng
tin dung.
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Rui ro chinh sach

RUi ro trai phiéu va thi truéng BDS

KB SECURITIES VIETNAM

RUI RO

V@i ty trong huy ddng lién ngan hang chiém 31.1% trén téng huy dong, cac thay
d6i vé mat chinh sach lién quan dén cac ty & thanh khoan nhu LDR, LCR c6 thé
khién hoat déng huy ddng hé trg thanh khoan gdp anh hudng, tic dong tiéu
cuc dén hoat dong kinh doanh clia ngan hang.

M3c du d& cé nhiing dong thai kiém soat chat lugng tai san tét va giam du ng
trai phiéu nhung véi thuc trang mang bat dong san chiém ty trong cao trong
téng du ng va la ngan hang co ty trong du nd trai phiéu doanh nghiép l6n nhat,
hoat dong kinh doanh ctia TPB s& chju tac dong manh mé trong trudng hgp thi
trugng bat dong san va trai phiéu xau han dy kién.
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DU PHONG KQKD - BINH GIA

Du phong két qua kinh doanh nam Chuing t6i dua ra du phéng cho TPB trong ndm 2023 nhu sau:

2023 - Duphédng tang trudng tin dung dat 14.2% trong nam 2023, tudng
dudng v8i mlic tang trudng trong nam 2022 vdi gia dinh thi trudng bat
ddng san va tréi phiéu tiép tuc tram lang.

- Chungtéi udc tinh NIM 2023 giam 4bps YoY, dat 3.94% phan anh anh
hudng ctia mat bang i suat huy déng cao trong 1H2023 tuy nhién sé&
hoi phuc vao nifa cudi ndm khi cadc ngan hang tang |3i suat dau ra dé
bu d3p lai cic rdi ro c6 thé dén tlf chat lugng tai san giam sut.

- Duphdng NPL dat 1.50%, tang 66bps YoY sau khi TPB ghi nhan ding
nhém ng déi véi ng tai ca cdu theo thdng tu 14/2021/TT-NHNN va chat
lugng tai san bi anh hudng do cac dién bién vi md khéng thuén gi.

- Chiphitrich lap dy phong du kién dat 2,597 ty VND, tang 40.9% YoY do
NPL tang.

- Chlng toi dy bao LNST nam 2023 dat 6,803 ty VND, tang 8.7% YoY

Bang 43. Dy phéng KQKD 2023 -2024

2022 2023F 2024F % Yoy 2023 %YoY 2024
Thu nhép l&i thuan 11,387 12,352 13,645 8.5% 10.5%
L&i thuan tU hoat dong dich vu 2,692 3,675 4,824 36.5% 31.3%
Téng thu nhap hoat déng 15,617 17,346 20,028 11.1% 15.5%
Chi phi trich lap dy phong (1,844) (2,597) (3,835) 40.9% 47.6%
Lgi nhuén sau thué 6,261 6,803 7,267 8.7% 6.8%
NIM 3.98% 3.94% 3.95% -4bps 1bps
L&i suat dau ra binh quan 7.63% 8.54% 8.40% 91bps -14bps
L3i suat dau vao binh quan 3.77% 4.69% 4.43% 92bps -26bps
CIR 38.1% 36.0% 35.5% -207bps -50bps
NPL 0.84% 1.50% 1.50% 66bps Obps
Téng tai san 328,634 358,068 400,814 9.0% 11.9%
Vén chi sé hitu 32,239 37,777 43,779 17.2% 15.9%
Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau lgi nhudn thang
33,000 déng/cé phiéu du dé tim ra muc gia hgp ly cho c6 phiéu TPB.

(1) Phudng phap dinh gia P/B
V@i trién vong vi md tiéu cuc cd thé gdy anh hudng dén hoat déng clia
nganh ngan hang cung cac rui ro cé thé xay ra doi vdi TPB néu trén,
ching t6i chon muc P/B muc tiéu d6i vdi TPB [a 1.20x tudng dudng do
l&ch chuan -1 cda trung binh P/B 3 ndm cua TPB.

(2) Phudng phap chiét khau lgi nhudn thang du (Bang 34)

Bén canh do, chiing t6i két hgp st dung thém phudng phép chiét khau
[gi nhuén thang du d€ phan anh rdi ro hé théng va ky vong dai han.
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Két hgp hai phudng phép dinh gia trén véi ti 1€ 50-50 dé ra dudc gid hgp ly cudi
cung clia ¢6 phiéu TPB cho ndm 2023 la 33,000 VND/c6 phiéu, cao hon 40.4%
so véi gia ngay 07/03/2023.

Biéu do 44. Dién bién gia va chi s6 P/B clia TPB giai doan 2016-2022

+1 Std

(%)
30 . —---- #25td  ——--e- 25td

Gia 50,000
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35,000
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20,000
15,000
10,000
5,000

Ngudn: Fiinpro KBSV

Bang 45. C8 phi€u TPB - Dinh giad phudng phap chiét khau lgi nhuin thing du

Ty dong 2023F 2024F 2025F
Lgi nhuan sau thué 6,803 7,267 9,283
Ldi nhuén thing du 1,179 749 1,572
Chi phivén (r) 14.9%
Tang trudng (g) 5.0%
Gia tri cudi cung 9,001
Gia tri hgp ly cu6i 2023 59,108
Gid tri c6 phiéu TPB 37,369
Ngudn: KBSV

Bang 46. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Tytrong  Gia du phéng theo ty trong
P/B 28,659 50% 14,329
Loi nhuan thing du 37,369 50% 18,684
Giad muc tiéu 33,000

Ngudn: KBSV
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Ngén hang TienphongBank (TPB) - Bang tém tat KQKD & du phéng, 2020A-2024E

KB SECURITIES VIETNAM

Bdo cdo Két qua hoat déng kinh doanh

Bang can doi ké toan

(1§ ddng) 2020 2021 2022 2023F 2024F (1§ ddng) 2020 2021 2022 2023F 2024F
Thu nhép & thuan 7,619 9,946 11,387 12,352 13,645 Cho vay khéch hang 118,085 139,463 159,160 184,952 212,517
(ll;:;(rl‘_lhap (61va céckhodn th nhap 14,828 17,427 21,811 26,785 28,994 Chiing khoan kinh doanh - B - - -
Chi phi i va cac chi phi tudng ty (7,209) (7,481) (10,424) (14,433) (15,349) ngc;nat’ vangbze, ddquy (i durrbit 2214 2,553 2,427 3,392 3,684
L3i/(L6) thuan tif hoat dong dich vu 937 1,542 2,692 3,675 4,824 Tai san c6 sinh 15 190,040 270,801 300,912 326,025 364,063
Li/(L6) thuan tif hoat ddng khac 694 246 702 420 591 Tai san ¢ dinh va tai san khac 14,993 20,653 26,933 31,324 36,339
Téng thu nhap hoat dong 10,369 13,517 15,617 17,346 20,028 Tongtaisan 206,315 292,827 328,634 358,068 400,814
Chi phi hoat dong (4,197) (4,571) (5,945) (6,244) (7,110) Tién gifi ctia khach hang 115,904 139,562 194,960 220,655 239,656
LN thudn tridc CF DPRRTD 6,172 8,947 9,672 11,101 12,918 Céc khoan vay phai sinh, gidy t& c6 gid 28,127 35,885 20,595 27,681 31,282
Chi phi dy phong riii ro tin dung (1,783) (2,908) (1,844) (2,597) (3,835) Céckhoan nd chiu lai 185,609 263,027 289,484 326,128 367,443
Thu nhép khac 1,097 496 1,325 824 1,161 Céc khoan ng khac 3,961 3,813 6,911 (5,837) (10,407)
Chiphikhéc (402) (250) (623) (404) (569) Tongnd phai tra 189,570 266,840 296,395 320,291 357,035
Ténglgi nhuén trudc thué 4,389 6,038 7,828 8,504 9,084 Vén dieu & 10,717 15,818 15,818 15,818 15,818
Chi phi thué thu nhap doanh nghiép (878) (1,209) (1,567) (1,701) (1,817) Théng du vén c6 phan 51 2,561 2,561 2,561 2,561
LNST 3,510 4,829 6,261 6,803 7,267 Ldi nhuén chua phan phéi 6,023 6,220 11,747 17,285 23,287
Lgiich cia c8 dong thiéu s R R R R . Céc khoan diéu chinh vén . R . . .
LNST ngan hang me 3,510 4,829 6,261 6,803 7,267 V&n chi s6 hitu 16,744 25,987 32,239 37,777 43,779
Chi s& tai chinh Pinh gid
(%) 2020 2021 2022 2023F 2024F (dong, X, %) 2020 2021 2022 2023F 2024F
Kha nang sinh 13i Chisé vé gid
ROE 23.5% 22.6% 21.5% 19.4% 17.8% EPS cd ban 3,275 3,053 3,958 4,301 4,594
ROA 1.9% 1.9% 2.0% 2.0% 1.9% Gid tri s6 séch/CP (BVPS) 15,625 16,429 20,382 23,883 27,677
ROE trudc dy phong 33.1% 33.5% 26.6% 25.4% 25.3% Gid tri s6 séch hitu hinh/CP (Tangible BVPS) 15,407 16,255 20,191 23,663 27,465
ROA trudc du phong 2.7% 2.9% 2.5% 2.6% 2.7% Chis6 dinh gid
Bién (i rong (NIM) 4.5% 4.3% 4.0% 3.9% 4.0% PER 73 7.9 6.1 5.6 5.2
éu qué hoat dong PBR 15 15 12 1.0 0.9
LDR thuan 103.5% 101.2% 82.6% 85.0% 90.0% Tilg B tic 0.0% 3.3% 3.3% 3.3% 3.3%
CIR 40.5% 33.8% 38.1% 36.0% 35.5% ROE 23.5% 22.6% 21.5% 19.4% 17.8%
T6c dd tang trudng An toan vén
Téng trudng tdng tai san 25.5% 41.9% 12.2% 9.0% 11.9% Ti & an toan vGn(CAR) 13.0% 13.4% >8% >8% >8%
Tang trudng cho vay khach hang 25.0% 18.1% 14.1% 16.2% 14.9% Chét lugng tai san
Tang trudng LN thuan trudc DPRRTD 19.5% 45.0% 8.1% 14.8% 16.4% NPL(ng xau nhom 3-5) 12% 0.8% 0.8% 1.5% 1.5%
Tang trudng LNST ngan hang me 13.5% 37.6% 29.6% 8.7% 6.8% D bao phli ng xdu (ng xau nhém 3-5) 134.2% 152.6% 135.0% 92.6% 98.1%
Tang trudng EPS -9.3% -6.8% 29.6% 8.7% 6.8% SML (ng xdu va ng can chi y) 2.5% 2.3% 2.8% 3.2% 3.1%
Tang trudng BVPS 2.4% 5.2% 24.1% 17.2% 15.9% D3 bao phti nd xau (nd xau va nd can chi y) 62.6% 54.6% 41.2% 43.4% 47.5%

Nguon: Bao cao cong ty & KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

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

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

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

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimoé & Chién lugc dau tu

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

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Théi Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

B4 phan Hé trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Noi:

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

Chi nhanh Hd Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trli, Q1, TP H8 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 cé phiéu

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

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
VUGt troi han thi trudng

Trung lap:
PhU hgp thi trudng

Y kién trong bao co nay phan anh déanh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |3 dang tin cdy. KBSV khdng tuyén b réng théng 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 bdo trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu 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
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 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 muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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




