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Cap nhat: Ngan Hang TMCP Tién Phong (HSX: TPB)| TAnG TV TRONG
Duy tri da tang trudng Igi nhuan virng chac

Gia muc tiéu: 55.000 dong K&t qua kinh doanh

Upside: 26,4% (ty déng) Q3/2021 %yoy 9T2021 %yoy
PN Thu nhap 13i thuan 2346 +37,3% 7.136 +37,2%
Gia hien tai 43.500d/cp 151 TN hoat dong 3.674  +65,8% 9.906 4+39,5%
Khoang gia 52w 19.071-44.950  Lgi nhuan trudc thué 1.387  +40,2% 4.394 +45,3%
P/E 10,0x  Lgi nhudn sau thué 1.110 +40,2% 3.515 +45,3%
EPS 4 quy gan nhat 4366 d Ng_éNy 24/8, Agrisecq_Rt_e;earch gﬁ gui téi Quy krléc\h h:‘épg_géo céol co ,hC)i c§
pr]leu TPB tai day vai gia muc tiéu 42.000d/cp. Ké tu thai diém ra bao cao, gia
BVPS Q2/2021 21.131d  ¢g phiéu d3 ting 27,8% va vugt muc tiéu ctia ching tdi. Vira qua, TPB d3 cong
b6 KQKD Q3/2021 vai nhiéu thong tin dang chi y, Agriseco Research kinh gui

Théng tin co ban Quy khéch céc thdng tin cap nhat sau:
Nganh nghé Ngan hang * KQKD 9T.2021 tiép tuc da Férlg trudng tét. Tong thu nhap hoatldcf)ng
Vén hé 178789 t d cua TPB 9T.2021 dat 9.906 ty dong (+39,5%yoy), trong khi chi phi hoat
on hoa >1.787,89 ty dong chi tdng 9,5%yoy da gidp LNST dat 3.515 ty dong (+45,3%yoy), hoan
Vén diéu 1é 11.716 ty d thanh 80% ké hoach ca nam. Ddng luc tdng trudng cha yéu tdi tir thu nhap
Thanh khoan TB 4,7 triéu cp ai thuan +37,2%yoy, dat 7.136 ty dong cung khoan thu nhap ngoai IGi tang

an tugng 67%yoy, dat 2.771 ty dong, ho trg bdi hoat dong dau tu.

< Ky vong ting truéng tin dung tré lai manh mé va NIM giir én dinh.
e an Mdc du dugc NHNN ndi room tang trudng tin dung tr mic 10,5% lén
Cd cau 6 dong 17,4%, tuy nhién tin dung cGia TPB Q3 chi nhich nhe Ién mirc 11,6% do cau
tin dung khach hang gidm tir anh hudng Covid. Ching t6i ky vong toc do
gidi ngan sé tang tra lai trong Q4 khi cac hoat dong kinh té dan trg vé binh
thudng. V& NIM, mdc du Q3 giam nhe vé 4,13% do TPB thuc hién cac chinh
sach giam 1ai sudt cho vay ho trg khach hang, tuy nhién ching t6i du bao

Q4 sé gilr 8n dinh nhg CASA tiép tuc cai thién khi iing dung ngén hang sé.
< Thu nhap ngoai lai du kién tié€p tuc tang trudng tich cuc. Trong nam
2021, mac du TPB khong con ghi nhan phi bancassurance do Sunlife tra
trudc nhu nam 2020 (han 900 ty dong), tuy nhién khoan thu tir 13i dau tu
trai phiéu trong Q3 tang an tugng gap 11 lan svck da gilp doanh thu ngoai
BN C3déngion MM Ban lanhdao MM Khac ldi tang vugt tréi 162%yoy. Chung t6i ky vong, két qua tich cuc nay sé ti€p

tuc dugc phan anh trong cac quy tdi.

» Thilc ddy mé rong ké& hoach ting von manh mé. Vira qua, TPB d3
. hoan tat viéc phat hanh 100 triéu c6 phiéu cho nha dau tu chién lugc, tdng
50 von diéu lé thém 1.000 ty dong (tuang (ng 9,3% voOn diéu |€). Sau dot phat
10 hanh nay, TPB Ién k& hoach ti€p tuc tdng vén [an 2 véi quy mé 410 triéu cb
phiéu, (ty 1& phat hanh 35%) nang tong vén diéu & 1én 15.816 ty ddng.
Ngan hang da cdng bd dap (ing toan bd chudn muc quan tri rui ro Basel III
20 va sB trién khai trong Q4, qua dé gép phan cing ¢§ vitng chdc hé s6 an

l h"‘d m mdmm “ 10 toan von CAR, gia tang du dia tang trudng tin dung.
M{ Iﬂ i Mh m o % Chat lugng tai san tiép tuc dudgc cai thién. NhG viéc tich cuc xr ly ng

0
e taemaa e fromzan xau trong 972021, s6 du ng xau da giam 3%yoy gilp cho ty |Ié ng xau (NPL)

e vp—— ctia TPB hién tai da giam xu6ng con 1,04% so véi 1,18% dau ndm. Ching
téi danh gia con s6 nay van trong muc an toan cung vdi viéc TPB da than
trong, chtl dong tang cudGng trich 1ap du phong nang ty Ié bao phi ng xau
lén miTc khé cao 115% sé tao bd dém viing chac vé chét lugng tai san.
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140 _ KHUYEN NGHI

1201 _ Ching t6i danh gid TPB la ngan hang con nhiéu tiém ndng téng trudng vdi

ol A S hé s6 CAR cao top dau nganh trong khi ty Ié du ng cho vay/tién guri van con
2 60 A= nhiéu du dia. Bén canh dd, cac ké hoach tang von trong thdi gian tGi sé tao

40
20+
0
.20 - . .
11/04/2020 02/03/2021  05/05/2021  08/04/2021  11/04/2021

cd s§ d€ day manh kinh doanh. Ngoai ra, viéc tdng cudng dau tu’ (’ng dung
cdng nghé vao sau hoat dong kinh doanh ky vong sé gilp ngan hang tiét
kiém chi phi hoat dong, thu hut CASA, giam chi phi vén. Vi vay, ching toi
khuyén nghi TANG TY TRONG c0 phiéu TPB vdi gid muc tiéu 3 thang tdi 13
—— TPE — VNINDEX 55.000 dﬁng/cp.

Agriseco — Cham lo gieo trong dong vén cda ban


https://agriseco.com.vn/Report/ReportFile/1029299
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PHAN TICH KY THUAT

C6 phiéu TPB bat dau cd xu hudng tich luy véi thanh khoan thap dan trong viing 42.000-45.000d/cp sau khi tdng
khoang 30% k& tir thang 9. M3c du vay, cac chi bdo dong Ilugng nhu RSI hay Stochastic van dién bién kha tich
cuc va duding gid van bam trén MA20 phién, cho thdy xu hudng ting gid ngén han dugc bao toan. Gid muc tiéu
cla TPB s& hudng tdi ving 48.500d trong ngdn han, néu dong tién ddy manh, gid cd thé tién tdi ving
55.000d/cp, tucng (ng vdi Fibonacci 78,6%. Cat 16 khi gid xudng dudi 42.000d/cp.

Candle Demostration 46
#1-

BlackCandle

#2 -

LongBlackCandle

#23 -
ThreeOutsideDownPattern

44
42
40
38
6

34

54 4 2

. : - e '*
) e & F 30
‘r L/, 1,‘ e
Aﬁ &
|| ‘ |||||| || i ”| | ||HH |'|| Il |I“ ||‘||| ’||||| Uil ‘ | I i ‘1||||||H||||I -
'Jun " Jul 'Aug 'Sep Oct "Nov
Giao dich khéi ngoai Lich sur dinh gia
20.000 4 12.260,71 50,000 20
o .00 B 40.000 s T
= m
5 . T o 30.000- &
S .20000 I 0 5
2 -21.771.33 200004y, st £
-40.000 - 10.000 2
-40.046.29
-50.000 04192018 02092019 012772020 121672020 11/0512021
251020 o o L0 o120 o2 . : : :
B Gis i mua rdng I Gis tri ban rdng — TPB(GiE) — PEcdban
Han mic tang trudng tin dung So sanh véi nganh
250+
Han mrc tang trwwéng tin dung
20% 200
5% 150
10% #®
100
5%
50
0%
TPB | TCB MBB VIB VCB ACB VPB HDB 0
Han mic ban ddu  mHan mirc méi 0471972018 03092019 0127/2020 121672020 11/05°2021

Nguén: Agriseco Research téng hop

~—TPB = Nag&nhang

Agriseco — Cham lo gieo trong dong von cua ban
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THONG TIN LIEN HE

Tru sé chinh: 0246.2762.666
CN Mién Bac: 0243.8687.217
®

Mién Bac

Tru sé chinh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Dinh, Ha Noi.
Chi nhanh mién Bac Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

40 cg s6 phat trién dich vu = tai Ha Noi
dat tai chi nhanh Agribank Hoan Ki€ém  Agribank Ha Tay Agribank Thanh Tri
Ngan Hang Agribank Agribank Hoang Mai  Agribank Nam Ha Noi Agribank CN S& Giao dich
Agribank Trang An Agribank Tay Ha NGi Agribank Trang An — PGD 11
Agribank Tam Trinh Agribank Tay B0 Agribank PGD sG 3 — CN SG giao dich

Agribank Ha Noi
Agribank Lang Ha
Agribank Ha Thanh
Agribank TUr Liém
Agribank Dong Ha Noi

0 23 diém tai chi nhanh Agribank cac tinh
Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Hoéa
Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An
Tuyén Quang Hoa Binh Hai Duang Nam Dinh Nam Nghé
Bic Giang Son La Hai Duaong 1I Thai Binh An
Quang Ninh B3c Ninh B3c Giang II Thanh Héa Ha Tinh

Mién Trung (0236).367.1666

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

13 Cd s§ phét trién Dich vu

o, Quang Binh Quang Nam Gia Lai
dat tai chi nhanh Quang Tri Quang Ngéi Phi Yén
Ngan hang Agribank Hué Kon Tum bak Lak
Pa Ning Binh Dinh Khanh Hoa
Pak Nong
Mién Nam 0283.8216.3662
Chi nhanh mién Nam 179A Nguyén Céng Trir (2A Ph6 Pirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Van Troi $6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
23 cd s6 phat trién dich vu o ren R .
dét tai chi nhanh Lam Bong Ba Ria-Viing Tau Tra Vinh Vinh Long
Ngan Hang Agribank BTh DUQng DgngAThapM _ Soc T_r?ng Kle_n Gllang .
Pong Nai Go Cong-TiénGiang Bac Lieu Chi nhanh Trudng Scn
Tay Ninh An Giang Can Tho Chi nhanh Quén 5
Ninh Thuén Binh Phudc Long An Tra Vinh
Tra Vinh Bén Tre Ca Mau

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui vdi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thong tin néu trong ban
tin ndy la hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khéng dai dién/nhén danh Agriseco. Agriseco khéng chiu trdach nhiém vé bat
cU’ két qua nao phat sinh tu' viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.




