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TPB

NGAN HANG TMCP TIEN PHONG

San HOSE

Nganh ICB: Ngan hang L4

Biéu do6 gia va P/E

THONG TIN CO' BAN
Vo6n héa (ty vnd)
EPS 4 quy (vnd)
P/E
P/B
ROE (%)
ROA (%)
Beta
S& hiru nwérc ngoai (%)
S& hitu nha nwéc (%)

19,259
2,670
9.66
1.70
18.87
1.49
0.65
30.00
4.15

LUAN PIEM PAU TV
Cac véu té tao sirc hit cho cé phiéu

+* Thu nhap lai va thu nhap dich vu tang trwdng cao.

% Dong luc tang trwdng dén tir ddy manh ngin hang
ban lé, bancassurance va mé rong tai chinh tiéu dung
thong qua cong ty con.

% Ty lé ng xau thudc nhém thap nhit nganh.

Rui ro dau tw

% Chi phi trén thu nhip hoat déng & mirc cao do day
manh dau tw ngan hang sé.

% Ruirono xau gia ting do ddy manh cho vay tiéu dung.

+ Mang kinh doanh méi sé tao ap lwc chi phi cling nhw
tang thém rui ro do6i véi TPB.

Ké hoach kinh doanh 2019

Tai dai héi c6 dong TPB 2019, HPQT da dwa ra cac muc

tiéu chinh cua dai hoi, bao gom:

% LNTT 3,200 ty dong, ting 42% so v&i két qud nam

2018.

K& hoach tang von 1én 10,000 ty dong.

Thanh ldp Cong ty TNHH MTV Quan ly no va Khai

thac tai sdn Ngan hang Tién Phong (Cong ty AMC) véi

von diéu lé 50 ty dong;

% Tim kiém, mua lai toan b6 100% von cua cac cd dong
clia Céng ty tai chinh dé tré thanh cong ty con cua
TPBank hoat dong trong linh vuec tai chinh tiéu dung,
dw kién thwc hién trong nam 2019.

Két qua kinh doanh 6 thang 2019

% Téng huy dong vén dat gan 130,000 ty déng, tang
9%pytd; dw ng cho vay dat 95,400 ty dong, tang
13%jytd (bang v&i han mirc tin dung NHNN cho phép
nam 2019).

% LNTT 1,620 ty dong, ting 58%yoy. Thu nhip hoat
dong dich vu dat 605 ty dong, gan gap doi so védi cing
Kky.

<> T}rlich lap dw phong cho trai phiéu dic biét 224 ty
déng dé thuwc hién xr Iy toan bo ng xau ban cho VAMC
trong nam 2019.

X/ R/
X X4
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I HOAT PONG KINH DOANH
Ngan hang c6 toc do tang trwdng an twong chu yéu nho' diy manh tin dung tiéu
dung
HOAT PONG KINH DOANH (TY
PONG)
B Thu nhép 13i thuan

M L3i/16 thuan tlr kinh doanh ngoai héi, vang, chirng khoan & khac

78

Lai/L6 thuan tir hoat dong dich vu

4,377.
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Ngudn: IVS Research téng hop

TPB ghi nhin sw tang trwedng virot bac giai doan 2014-2018 véi mire ting tredng 13i thudn
CAGR dat 45.41%/nam trong khi lai thuan tir hoat déng dich vu cling tang triwdng manh,
dat trung binh 48.10%/nam.

Loi nhuan thudn tir hoat dong kinh doanh trwéc dw phong ri ro tin dung tiang manh
96.19%/nam (CAGR 2014-2018). Trong d6, con s6 nay nim 2018 dat 2,780 ty dong, tang
trwdng 66.66% so véi nam 2017.

Mic du didy manh hoat dong dich vu trong nhirng nim gan day, tuy nhién thu nhap
13i va cac khoan thu nhap twong tw van déng goép ty trong 1é'n nhit trong co ciu thu
nhap cua TPB.
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2016

2.75%

= Thu nhap lai va khoan thu nhap
twong tw
= Thu nhap ttr hoat dong dich vu

Nguon: 1VS Research téng hop

Thu nhép tir 1di cho vay va hoat dong kinh doanh chirng khoan, ngoai té chiém trén 90%
co ciu tong thu nhip thuan cia TPB trong khi ty trong thu nhip tir hoat déng dich vu
déng gép chwa dén 10%. Sw chuyén dich ttr mang dich vu la tich cwc, tuy nhién chwa thuc
sw mang tinh trong yéu va tdc dong lén dén tong doanh thu ctia TPB.

THU NHAP LAI VA CAC KHOAN TUONG TU

e
B Thu nhap 1ai cho vay khach hang B Thu nhép tir chirng khoan dau tw
g B Thu nhép 1ai tién gii Thu ttr nghiép vu bao lanh
) B Thu lai tir nghiép vu mua ban ng ® Thu khac tir hoat dong tin dung
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Ngudn: IVS Research téng hop

V&i hoat dong kinh doanh truyén théng, thu nhap 13i cho vay khach hang ting lan lwot
52.37%yoy nam 2018 va 47.35%yoy nam 2017. Trong khi dé, hoat dong dau tw chirng
khoan dong gép ty trong khong nho trong co cau thu nhip cia TPB, chi sau thu nhap tw
13i vay. Trén thuec té, giai doan 2016-2017, TPB la mot trong nhitng ngan hang hoat dong
s6i n6i nhat vé trai phiéu chinh phu trong boi canh 13i suit trai phiéu chinh phu duy tri &
mit bang thap.
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Sang nam 2018, TPB da ban
lwgng 16n trai phiéu chinh phu
trong danh muc dau tw trwédc khi
1ai sudt tang, khién thu nhip tir
kinh doanh chirng khoan sut giam
sau khi ting manh gin 27% trong
ndm 2017. Danh muc chitng
khoan chinh phu cu6i quy 1/2019
cling diéu chinh giam tir 13,120 ty
déng cu6i nam 2018 xubéng con
8,554 ty dong, cho thiy hoat dong
giao dich dang dwoc thu hep lai.

Mam 1018

W TP TCTD khac
m TPOF
W Uy thac dau tu

m Cho wvay, tén gl TT2

Co cdu ddu tw ndm 2018 ctia TPB
Ngudén: BCTN 2018
C6 thé thdy, TPB di nam bat dwoc co hdi ngdn han trén thi tredng 1am gia ting thu nhéap,
do vay, rat cé thé thu nhip tir kinh doanh chirng khoan trong giai doan t&i sé thu hep
trong bdi cdnh mat bang loi sudt trai phiu chinh phu ting cling nhw sw bit 6n vé chinh
sach tién té ctia nhiéu quéc gia 1én cling tao ra ap lwc kiém ché viéc ting quy mo hoat dong
nay.

Cu thé tinh hinh hoat déng tin dung va dich vu:
(i) Huy dong

Tong tai san ctia TPB cudi ndm 2018 dat 136.2 nghin ty dong, ting gan 10% so v&i ndm
2017. Trong khi d6, tdng huy dong dat gan 118.6 nghin ty déng, trong d6 co ciu ngudn
v6n va str dung von c6 su thiy doi vé chit khi huy dong thi treomg 1 dat 84.853 nghin ty
dong, tang 15% so v&i ndm 2017 gitp cho ty 1é di vay va huy dong thi treong 2 gidm tir
33% xudng con 28% tai thoi diém cudi nam 2018.

— Co cdu tién givi theo ky han

2018 2017 2016

9y

= Tién giri khong ky han
= Tién gtri c6 ky han

Nguon: 1VS Research téng hop
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Chinh sach thé v&i nhiéu wu dai giup ty 1é tién giri khong ky han cia ngin hang cai thién
dang ké, qua do gidp cai thién NIM. Tién gri khong ky han chiém 53.24% trén tong tién
gli cia cia TPB nam 2018, tang so v&i mirc 44.73% nam 2017.

— Huy ddng tién giti theo logi tién

2018 2017 . 2016
6.49%)_\ % \
= VND =USD

Nguon: 1VS Research téng hop

Ngubn huy déng ciing da dang hon khi ty 18 tién giri bing USD ting tir 3.74% nam 2016
1én 13% nam 2018.

(ii) Dwne tin dung
— Duw nog theo nganh nghé kinh doanh

2018 2017

9.00% 8.45% 10.00% -9:42%

8.00% 9.00% 8.42%
8.00%
7.00% 6.31%
° © 6.11% ¢ g0, oo 6.83% 6 58%

6.00% 0
4.59% 4.97% 6.00% 5.63%
. 5.00% 4.41%
4.00%
3.00%
2.00%
1.00%

5.00%
4.00%

0,

Cong Xay  Bat  Ban Vantii Néng 0.00%

nghiép dung dong budn &kho lam

3.00%
2.00%
ché san banlé o bai nghiép

1.00%
0.00%
Coéng Xay  Bat  Ban Vantai Nong
nghiép dung dbéng budn &kho lam

bién t6 xe & thily c'hAe san E)at\ [&  bai nghl?p
P . ) bién 0 to xe & thay
ché tao may san . i )
ché tao may san

Ngudn: IVS Research téng hop
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Nganh cong nghiép ché tao chiém ty trong 1&n nhat trong co cdu dw no theo nhém nganh
cia TPB nam 2018. Trong khi d6, nhém nganh xay dwng & bat dong san, hién dang chiu
ap luc that chit tin dung chiém 12% co ciu dw no (gidm tir 15% ndm 2017). Hoat dong
tai tro tin dung mua 6 to, xe may trong khi dé ciing chiém dén 6% téng dw no.

Pang chu y, cho vay tiéu dung ca nhan, bao gom ca cho vay mua nha ctia TPB dang & mirc
cao khi chiém t&i 50.51% tong dw no ctia ngan hang nam 2018 (hoat dong lam thué cac
céng viéc trong cac hd gia dinh, san xuit san pham vat chit & dich vu tw tiéu dung ctia ho
gia dinh, thuyét minh 9.4 BCTC 2018), tiém &n rui ro 1&n, dic biét trong béi canh kinh té
chinh tri bt 6n, chinh sach thit chit tin dung dac biét véi linh vwe bat dong san.

Dw no theo khdch hang

2018 2017

= Cho vay doanh
nghiép & khac

= Cho vay ho kinh
doanh, cd nhan

Ngudn: IVS Research téng hop

K& hoach hoat dong v&i cong ty tai chinh tiéu dung riéng giip TPB c6 thé chuyén toan bo
du no cho vay tiéu dung hién tai, von chiém ty trong 1én trong co cdu dw no cia TPB sang
cbng ty con. Theo d6, mot mat, NH c6 thé hoat dong, kiém soat rai ro hiéu qua hon. Mit
khac, cai thién cac chi tiéu tai chinh cta riéng ngan hang me.

— Dw no theo ky han
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= No ngan han = N trung har

= Nodai han

Ngudn: IVS Research téng hop

Ty trong du ng cho vay dai han ctia TPB cé xu hwéng tang nhanh, tir 26.97% nam 2016
1én 45.70% nam 2018. Trong khi d6, ty trong dw ng cho vay cac ky han ngén va trung han
lai c6 xu hwéng gidm, dic biét1a dw no ngan han.

Tinh dén cudi quy 1/2019, dw no tin dung ctia TPB dat gin 84,000 ty dong, gidm nhe so
véi thoi diém cudi ndm 2018. Quy mé tin dung cia TCB twong déi khiém tén so véi cac
ngan hang niém yét khac.

Hoat dong tin dung cac ngan hang
Q1/2019
1,200,000

1,000,000

800,000
600,000
400,000 I
200,000 II I
| (T T -

BID CTG VCB STB ACB VPB MBB SHB TCB HDB EIB TPB NVB

B Duwngchovay ®Huydong

Ngudn: Fiinpro, IVS Research téng hop

Tuy nhién, hoat dong cua ngin hang twong d6i hiéu qua khi ty 1é thu nhép l&i thuan cao,
x€p thit 5 trong tong s6 14 ngin hang niém yét.
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Bién l4i suat rong (NIM) 2018

10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%

0.00%
VPB MBB TCB HDB TPB ACB BID VCB STB EIB CTG SHB NVB

3.69%

Ngudn: Fiinpro, IVS Research tong hop
Két qua nay la nho:

- U'u thé tién giri khong Ky han véi ty 1é CASA xép thir 5 toan nganh.

CASA 2018

40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
MBB VCB TCB LPB TPB ACB BID CTG STB VIB VPB HDB

Ngudn: Fiinpro, IVS Research téng hop
— Giam chi phi vin hanh tai cic quay giao dich nho LiveBank

Hé thong cac diém giao dich ngan hang tw dong LiveBank dwoc dwa vao van hanh giap
TPB tiét kiém kha nhiéu chi phi vin hanh, do chi phi giao dich binh quén trén LiveBank
chi bang 30% so v&i chi phi giao dich tai quy. Thu nhap tang nhanh, trong khi chi phi
lai ti€t kiém nén da giup kéo ty 1é CIR (chi phi/thu nhap thuin) cda nha bang tir xap xi
50% nam 2017 xuéng con 43% nam 2018.
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(iii) Hoat dong dich vu

HOAT PONG DICH VU

B Thu tr kinh doanh & dich vu bdo hiém B Thu nhép ttr dich vu thanh to4n
Thu ttr dichvu ngan quy Thu tir dich vu tw vdn
[ee)

mThu khac
=

32

268,234

B 25784
B 125677
3,955
3,753
B 121,70
Bl 2441
2,895
165
Bl 0316

5,289
4,830
I 214,650

2018 2017 2016

Ngudn: Fiinpro, IVS Research téng hop

Bat dAu trién khai tir ddu ndm 2017, doanh thu tir Bancassurance cé bwéc ting trwedng an
twong sau 2 nam véi 371.7 ty dong, ting manh tir mic 25.78 ty dong ghi nhan nam 2017.
bong thoi, sau 2 ndm hoat dong, Bancassurance thay dich vu thanh todn tré thanh hoat
doéng déng gop ty trong 1én nhat trong co cdu doanh thu dich vu ctia TPB véi 42.99%. Véi
két qua nay, mac du doanh thu tir dich vu thanh toan tang gip doi so v&i cung ky nhung
chi chiém 31.02% tong doanh thu dich vy, gidam ttr mc 44.74% ndm 2017. Cac mang dich
vu khac nhw dich vu ngan quy (ty trong 0.61%), tw van (ty trong 0.56%) cling ghi nhén sy
tang tredng dang ké lan lwot 1a 33.7%yoy va 28.7%yoy nam 2018.

IL. PHAN TIiCH TAI CHINH
2.1. Cac chitiéu co ban

Kha nang sinh 1o
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Du hoat dong véi

quy mo khiém ton,

ngan hang c6 kha  30.00%
ndng sinh 1o trén
VCSH thudc top cao
trong khdéi ngan  20.00%
hangniémyét. Tylé 500,
ROE nam 2018 dat

20.87%, xép thir 5 10-00%
toan nganh. 5.00%

ROE

25.00%

0.00%
ACB VCB VPB TCB TPB HDB MBB BID SHB CTG STB EIB NVB

ROE Q12019 ROE 2018

Ngudn: Fiinpro, IVS Research tdng hop

Chi phi dw phong rai ro/cho vay

DPRR/No cho vay 2015- Chi phi DPRR/Cho vay
2018 0.06
1.00% 100.00% 005
0.04
/Q 0.03
0.50% 50.00%  0.02
0.01
0 |

0.00% 0.00% Eegegggggmgag

2015 2016 2017 2018 EmE2ECEEREGZRZ

== Chi phi DPRR/cho vay VPB ®BID = MBB = VCB = TCB = CTG

—DPRRTD/NQXE?{u (3-5) HDB mTPB = EIB SHB = STB " ACB " NVB

Ngudn: Fiinpro, IVS Research tong hop

Trong boi cdnh m& rong tin dung va thi trweong tiém an nhiéu rui ro, chi phi dw phong ctia
TPB da tdng gan gip doi giai doan 2016-2018, tir 271 ty dong 1én 522 ty d6ng nam 2018.
Tuy nhién, ty & chi phi dw phong ri ro/cho vay khach hang va DPRR/n¢ x4u giam do chi
phi DPRR chi tang 12.96% trong khi dw n¢ cho vay tang 21.7%.

Cac khoan cho vay twong doi lanh manh khi ty 1é ng’ xau trong top thap nhat khoi
ngan hang niém yét.
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Ty 1é no xau (NPL) 2018
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%

1.00%
0.50%
0.00%
VPB SHB STB BID EIB TCB CTG HDB MBB TPB VCB ACB NVB

Ngudn: Fiinpro, IVS Research tdng hop

Chat Iwong tin dung cua TPB dwoc kiém soat tot hang dau hé théng trong 3 nam trd lai

day.

Dw n¢’ theo nhom 2018 2017 2016

No’ du tiéu chuan 96.82% 97.17% 96.75%
No¢’ cian chu y 2.06% 1.74% 2.50%
No’ dwdi tiéu chuan 0.38% 0.40% 0.18%
No¢ nghi ngor 0.31% 0.24% 0.17%
No’ c6 kha nang mat von 0.42% 0.44% 0.36%
No ton dong Khong cé tai san dam bao va khong con 0.00% 0.01% 0.04%

d6i twong thu hoéi no
No xau ndm 2018 tang 24% yoy, trong d6 ng nhom 2 tang ty trong 1én 2.06% (nam 2017
=1.74%). NPL = 1.04%, tuy nhién néu tinh cd VAMC thi ty 1é NPL = 1.5%. Ty 1é bao n¢ xau
dat 110%, van & mic kha an toan.

Hoat dong tin dung dang dwoc diy manh Khién ty 1é cho vay/tién giri>1

Trong bdi canh TPB dang xin

NHNN cap han mirc tin dung 20% Ty I¢ Du no/Tién giri
cho nam 2019, dong luc tang  140.00%

tredng vao cudi nam c6 thé yéu 120,009

dan do ty 1é LDR da & mtc cao, 0000

diéu nay tao ra ap lwc véi TPB 80.00%

trong viéc ddy manh huy déng, '

phuc vu muc tiéu tang truwedng tin 60.00%

dung. Viéc thu hut nguon tién giri ~ 40-00%

veé cudi nam doi hdi chinh sach 1ai 20.00%

suat huy dong cao hon vado do6 c6 0.00%

thé kéo giam da ting trwdng loi LELRE L «29% &% SIS L

nhuan ctia ngan hang.

Nguon: Fiinpro, IVS Research téng hop
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Chi phi du dworc ki€m soat t6t hon nhwng van & mirc cao trong khéi cac ngan hang
niém yét.

Ty 1& Chi phi/Thu nhap (CIR)

90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%
NVB STB EIB TPB CTG ACB SHB HDB MBB BID VCB VPB TCB

Ngudn: Fiinpro, IVS Research tdng hop

CIR nidm 2018 dat mirc 50.6% thip hon mirc ndm 2017 = 53.8% do chi phi nhin vién
+57% yoy do TPB da tang 13% nhan vién trong nam 2018, thu nhap binh quan +29% yoy.

Chi phi & mirc cao do TPB lién tuc day

manh cac dw 4n phat trién sdn pham, CIR

s6 hda trong nhitng nam gan diy. 60.00%

Riéng trongnam 2018, TPBdadautw 53009

1 nghin t\}’l dong vao ha tang CNTT. 54 09,

Chi phi diu tw vz‘%o CNT’l; s& tiép tuc ., 100

gia tang dang ke v&i ké hoach meé 52000

thém 100 ngin hang truc tuyén Live ' CIR,
Banks, dwa tong s6 may 1én 200 vao 50.00% 50.59%
cudi ndm 2019. 48.00%

Vé dai han, khi cic dw &n dwoc hoan ~ 46.00%

thién va chay thanh céng thi kha 2015 2016 2017 2018
nang sinh lgi va kha nang canh tranh

vé dich vu ctia TPB sé duwoc cai thién Ngudn: Fiinpro, IVS Research téng hop

dang ké.

2.2. Phan tich tinh hinh tai chinh TPB dwa trén moé hinh CAMELS:

Tiéu chi Chi tiét
C - kha nang tw can doi e Hé s6 CAR la 10.24%, & trén mirc an toan téi thiéu
von 9%.

e Ty 1é Equity/Assets la 7.8%, du khong qua cao
nhitng vin cao hon mirc trung binh toan nganh ngin
hang la 6.53%.



VS

IVS RESEARCH | EQUITY REPORT

A - chat lwong tai san

M - kha nang quan ly

E - l¢i nhuan

L - thanh khoan

Ty 1é no xau la 1.12% thudc top thap nhit nhém cac
ngan hang niém yét, thap hon ngwdng quy dinh cta
NHNN la 3% va chuin quéc té la 1.5%.

Trich 1ap dw vong ridi ro no xau & mirc thap. Tai thoi
diém két thic nam 2018, DPRRTD/No¢ xiu (3-5) la
60.64%, giam so v&i ty 16 nam 2016 va 2017, thip
hon nhiéu so v&i ngwdng an toan thong thwong la
100%.

Ap Iic chi phi dau tw cho cac dw 4n ngan hang s6 day
cost to income ratio (CIR) & mitc cao trong nhém cac
ngin hang niém yét. ty 1é nam 2018 1a 50.59%.

NIM nam 2018 dat 3.69%, xép thi 5 trong nhém cac
ngan hang niém yét. Ty 1é nay cao hon so véi trung
binh nganh (3.44%).

ROA dat 2.14%, cao hon trung binh nhém ngan hang
l1a 1.36%. Ty 1é ROE nam 2018 ciing & mitc cao, dat
20.87% xép thir 5 toan nganh, cao hon mic trung
binh toan nganh la 14%.

LDR clia ngan hang dang & mic cao, ty 1€ nay la
101.38% vao cudi ndm 2018 (cao hon ngwdng an
toan quy dinh toi da 80%). Ty 1é nay cho thiy da tang
trudng cé thé bi anh hwéng néu TPB khong huy dong
da von dé phuc vu tang trwdng tin dung trong nam
2019.

e Kha nang sinh loi/VCSH & mirc cao.

e Ty lé no xau & nguwdng an toan, tuy nhién c6 xu hwéng gia ting.

e Ap luc trong kiém soat chi phi hoat ddng/thu nhap.

e TPB d6i dién v&i rai ro thiéu nguon tién cho vay tin dung khi dw no cho vay da

vuot von huy dong.

1.  BANLANH PAO VA CO PONG

TPBank tirng dwoc biét dén 1a 1 trong 9 ngan hang bi budc phai tai co ciu hdi nim 2012
dwéi cai tén Tienphongbank. Tuy nhién ké tir khi dwgc nhém c6 déng mai lién quan dén
tap doan DOJI dau tw, TPBank da tai co ciu va hoat dong véi mé hinh hiéu qua hon nhiéu.
Ttr mot ngan hang yéu kém, TPBank thuéc nhém ngan hang lgi nhuin nghin ty va cé no

xau thap nhat hé théng.

Trong cac bao cdo tai chinh cia ngin hang tir 2015 t&i 2018 cho thiy, TPBank da ting
tredng kha nhanh & cac chi tiéu chinh nhw tong tai san, huy dong von va dw no tin dung,
nho vy ma lgi nhuén cling bt t6¢c manh.

Nhan dwoc sw ho tro da phwong dién tir ¢6 dong
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Véi cd6 dong sang lap- CTCP FPT,
TPB nhan dwoc sw hd tro dac luc vé

Co cau co dong CTCP Tap
doan Vang

cong nghé va kinh nghiém khai Frep ppr Dac dé quy
thac cac giai phap cong nghé. 9% 2‘3/1‘
~ A 7 A \ N 0
Hay c6 dong lon- Tap doan tai
chinh SBI Ven Holding Pte.Ltd
. A A SBI Ven
Singapore la thanh vién cua SBI Holdings
Group, ho tr¢g TPB vé nghiép vu Pte.Ltd
A by A . A 6(,y
ngan haAng thong qua kinh nghleAm 0 Téng CTCP
hoat dong trong linh vwc ngan Khac T4i bo
hang dau tw, dich vu tai chinh, quan 66% Congty hiém qudc

TNHH VG gia Viét
5% Nam
6%

ly tai san, bat dong san.

IV. CACPONG LUC TANG TRUONG CHINH

4.1. Dinh hwdng tip trung vao mang ngin hang ban 1é thong qua phat trién
hé thong LiveBank va dw an ngian hang s, hwong dén tip khach hang
Millenials

V&i dinh hwéng tré thanh ngin hang tién phong vé xu hwéng thé, TPB tiép can khach hang
v&i nhiéu loai san phdm da dang tai cac phan khtic khac nhau va thu hat khach hang méi
théng qua cai thién trai nghiém dich vu. Vi du nhw sdn phdm thé FreeGo danh cho gii tré
yéu du lich, sdn phdm Mastercard World danh cho khach hang cao cap. Pac biét, di kem
v(i thé FreeGo méi ra mat ddu ndm nay, TPBank ciing thiét ké riéng rng dung MyGo -
danh cho giéi tré, cho phép khach hang thwc hién moi thao tac tir viéc dang ky mé thé cho
toi viéc str dung, quan ly va nhan wu dai trén rng dung.

TPBank ciing 1a mét trong nhém cac ngan hang diu tién trién khai thé chip két hop con-
tactless (khong tiép xuc) tai Viét Nam. Dang chd y nhit trong chudi dw 4n ngan hang sd
ctua TPB phai ké dén LiveBank- hé thong may giao dich tw dong ma TPBank phat trién va
trién khai tir thang 5/2018, cho phép khach hang cé thé md tai khoan thanh toan, ndp
tién tiét kiém ma khong can phai di dén quiy giao dich. Ngay sau khi mé tai khoan, khach
hang sé c6 ngay thé thanh toan noi dia (ATM) dé ruat tién cling nhw giao dich thanh toan.
Hién TPB c6 hon 100 diém giao dich LiveBank toan quéc va hwéng dén ning con s nay
1én khoang 200.

Viéc phat trién hé théng dich vu ngin hang tw déng trén dién rong giup TPB thu hit
cac khach hang mé&i mé tai khoan tai ngan hang nay trong Kkhi phat trién cac dich
vu thé hwéng téi tip Khach hang tré von cé xu hwdéng tiéu dung cao la tién dé cho
tang trwed'ng hoat dong ngan hang ban lé cua TPB.

Hiéu qua cta chién lwgc dwoc thé hién trén ca phwong dién thé phat hanh, dw no ca nhan
va tang tredng thu nhap dich vu:
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— Trongvong 4 nam tré lai day, s6 lwgng thé tin dung cia TP Bank tinh dén cudi ndm
2018 tang gip 7 lan trong khi doanh thu tir thé tang 10 lan. Theo sé liéu bao cao
cta Visa, trong quy 1/2019, TPB da c6 sw tang trwedng vuot bac so véi trung binh
toan nganh vé san pham thé. Theo d6, s6 lwong thé tai TPB ting 70%, gdp hon 4
lan toc do tang truedng thé toan thi treong la 16%. Pang chu ¥, doanh s6 mang lai
tr thé tin dung cua TPB tang 55%, cao hon mirc tang tredng toan nganh la 34%.

— Du no cho vay cta TPB giai doan 2014-2018 & mitc 40.44% CAGR - nam trong
nhom nhirng ngdn hang cho vay ting trwedng manh nhit, trong d6 phan khic khach
hang ca nhan va SME déng vai tro quan trong nhéit, chiém khodng 90% duw ng. San
phadm mii nhon cia TPBank la cho vay 6 t6 va cho vay mua nha. Riéng trong ndm
2018, TPB mé& rong hoat dong ban 1é véi dw no cho vay ban 1é tang khoang 37%yoy
va thu nhap phi giao dich tang 113%.

— Thu nhép tir hoat dong dich vu ting manh tir 281 ty dong ndm 2017 1én 865 ty
déng ndm 2018, cht yéu nho sw dong gdp tir dich vu thanh todn, bao hiém va khéac.
Trong quy 1/2019, 13i thuén tir hoat dong dich vu dat 217 ty déng, gdp 3 lan con
s6 cung ky nam 2018.

Tuy nhién, dinh hwé'ng phat trién ngin hang s6 ciing ddi dién mdt sé thach thirc
trong viéc thay d6i vian héa tiéu dung va sy phat trién cong nghé ctia Viét Nam.

Viét Nam dwgc danh gia 1a mot trong cac quéc gia cé ty 1é din s6 trwdng thanh co tai
khoan ngan hang thap nhat khu viuc Pong Nam A, véi chi 30,9% dan s6 triwrdng thanh cé
tai khoan tai t8 chirc tai chinh. Cac dich vu tai chinh trén di dong tai Viét Nam van dang &
nhitng bwéc dau phat trién véi s6 lwong nguwoi cé tai khoan ngin hang trén di dong thap.
Ty 1é st dung thé noi dia dé thanh toan & Viét Nam rat thip, mét phan do théi quen st
dung tién mat, mét phan cling do diac diém budn ban nhd 1é cia ngwdi Viét Nam nén ca
khach hang va cac chu hd kinh doanh déu chwa quen st dung may POS, hon nira hé théng
may POS ciing chwa dwoc phin bd rong rii tai cac co s kinh doanh nhd lé.

Bén canh d6, cac ngan hang thwong mai trong nwéc dang phai d6i mat véi thach thirc 1om
do sy gia nhap cla cac cong ty Fintech, din chiém thi phan trén thi trwedng tai chinh nho
cung cap dich vu ré va thuén tién hon.

4.2. Bancassurance ting trrdng an twong sau 2 nam hoat dong

Hoat dong bancassurance nam 2018 cta TPB ghi nhin mirc tang trwedng an twong 357%
so v&i nam 2017, v&i phi téng cong dat 371 ty dong, trong d6 hoat dong bao hiém phi
nhan tho chiém 80% tong phi hoa hong tir bancassurance. V&i dw bdo cho vay ban 1é caa
TPB 2018-2021 s€é dat tang truwdng kép hang nam 20.7% va tiém ndng mé réng dich vu
banca nhén tho, ngin hang sé con nhiéu dw dia tang trwdng vé phi ban 1é. Hién phi hoa
hong tir bancassurance chiém 55% thu nhap phi thuin, diéu nay duwgc ky vong sé ho tro
tang trwedng thu nhip phi thuin trong cdc nam téi.
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Theo nhw chién lwgc kinh doanh ndm 2019, TPB sé tip trung phat trién, mé rong hoat
dong bao hiém nhan tho, gép phan ho tro mirc ting trvdng toan mang. Trong quy 1/2019,
1ai thuén tir hoat dong bao hiém dat 89.78 ty dong, ting manh so vé&i con s6 17.47 ty dong
cung ky nam 2018. Ty trong ctia phi bado hiém mé& réng va chiém gin 40% thu nhip dich
vy, trong dé 80% la dong gop tir cac hoat dong bao hiém phi nhan tho (GIC 1a déi tac
chinh) va 20% la tlr bdo hiém nhéan tho (AIA, Manulife). Hién TPB chwa ky két hop dong
doc quyén phin phéi bao hiém nhén tho v&i cong ty bao hi€ém nao. Do vay, ky vong ting
trwedng tir mang bao hiém la rit 1én néu nhw TPB hoan thanh ky két hop dong déc quyén
phan phéi véi mot déi tac bdo hiém 1én trén thi trueong.

4.3. Tiém nang tir mang Kinh doanh m@i- tai chinh tiéu dung

Bén canh thong qua chu trwong thanh lap Cong ty TNHH MTV Quan ly no va Khai thac tai
san Ngan hang Tién Phong (Cong ty AMC) véi von diéu 1é 50 ty dong, PHCD 2019 ciing
thong qua viéc mua lai 100% von cia mot cong ty tai chinh dé tré thanh cong ty con cua
TPB trong nam 2019, hoat dong trong linh vyc tai chinh tiéu dung.

Viéc lwa chon tham gia vao thi trwong tai chinh tiéu dung la buwéc di ma nhiéu ngin hang
trong hé théng cling nhw nhiéu chudi ban 1é dang d4y manh khi thi trwedng tai chinh tiéu
dung trong nwéc dwoc xem la rat dang ky vong:

— Tang trwedng nhanh: Theo thong ké tir Ngan hang Nha nwéc (NHNN), tinh dén
cu6i ndm 2012, tong dw no cho vay tiéu dung khoang 230,000 ty dong, chiém 8%
tong dw ng tin dung ctia nén kinh té; dé€n cu6i nam 2018, dw no tin dung tiéu dung
dat khoang 1.4 triéu ty déong (gap 6 1an ndm 2012), chiém khoang 19.4% téng duw
no cua nén Kinh té. Trong tong dw n¢ tin dung tiéu dung tinh dén cu6i nam 2018,
duw no ctia cic céng ty tai chinh tiéu dung chiém khoang 8% (twong dwong 110,000
ty déng), con lai la tin dung tiéu dung tir cac ngin hang thwong mai (chiém 88%)
va cac t6 chirc tai chinh khic nhu Fintech, tai chinh vi mé, cho vay ngang hang...
(4%). Dw no tin dung tiéu dung wéc tinh 1én dén 1 triéu ty dong vao nam 2019,
chiém khoang 18% téng dw n¢ cia nén kinh té.

— Con nhiéu dw dia phat trién: hién tai, tong tin dung tiéu dung ctia Viét Nam, gom
ca tin dung lién quan dén nha &, chi chiém khodng 18% téng duv no cia nén kinh
té, néu trir tin dung nha &, thi chi con khodng 12%. Trong khi d6, theo s6 liéu tir
Financial Times Confidential Research (FTCR), chi s6 cho vay tiéu dung cua Viét
Nam lu6n thap hon Indonesia, Malaysia, Philippines va Thai Lan trong sudt hai
nam qua, du cac chi s6 vé Thu nhap hd gia dinh va chi tiéu tuy y lai cao nhat. Do
viy, tiém ndng khai thac thi trwedng 1a rat 1én néu so véi tin dung tiéu dung trén
tong dw no clda nén kinh té & cac nwéc phat trién dat mirc 40 - 50%.

— Kha nang sinh loi cao: theo so liéu cia NHNN cip nhat dén thang 12/2018, ty
sult sinh 1o trén tong tai san (ROA) va ty suit sinh loi trén von chu sé hiru (ROE)
cao nhat thudc vé nhom cong ty tai chinh, lan lwot dat 3.02% va 13.83%, cao hon
nhiéu so v&i ngan hang.



L By
.
I\.I A f.'
u
L y
.
A

IVS RESEARCH | EQUITY REPORT

Mat Khac, tham gia vao linh viec Kinh doanh mé&i mang dén nhiéu thach thirc ciing
nhw rii ro cho TPB:

Thi trro'ng canh tranh véi nhiéu ddi tha cé tiém lwc tai chinh 16n manh
Theo thong ké ctia NHNN, tinh dén cuéi nam 2018, c6 16 céng ty tai chinh dang hoat
dong.

Vo6n diéu 1é (ty dong)

Nguon: Sbv, IVS Research téng hop

Thi trwdng tai chinh tiéu dung hién chi phéi béi 3 cong ty tai chinh 16n nhw FE Credit
(chiém khoang 48% thi phan), Home Credit (17%) va HD Saison (10%) (theo Stock-
plus 2018). Sw canh tranh dang ngay cang khoc liét véi nhiéu tén tudi 1¢n tham gia thi
trweong. Dau thang 8-2018, Cong ty Tai chinh TNHH MTV Ngan hang TMCP Sai Gon -
Ha Noi (SHB Finance) chinh thic trién khai dich vu ban hang toan dién, ra mat géi san
pham cho vay tién mat tin chdp phuc vu nhu cau tiéu dung. Thang 6-2018, Cong ty Tai
chinh c6 phan Tin Viét (VietCredit), tién than la Céng ty Tai chinh c6 phan Xi médng
(CFC), cling da ra mat vi von diéu 1é git nguyén & mirc 604.9 ti dong. Trudc do, chi
trong hai thang dau nam 2018, thi trwedng c6 thém sw nhip cudc cua bon cong ty tai
chinh tiéu dung gobm Cong ty Tai chinh c6 phin Dién lwc (EVN Finance), Cong ty Tai
chinh TNHH MTV Lotte Viét Nam (Lotte Finance), Céng ty Tai chinh TNHH MTV Buu
dién (PT Finance) va Cong ty TNHH MTV Tai chinh Prudential Viét Nam (Prudential
Finance). Cudi ndm 2017, MBBank cling da ra mat Céng ty Tai chinh TNHH MB Shinsei
(thwong hiéu Mcredit)

— Kiém soat rui ro tin dung
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Hoat dong tin dung von tién 4n nhiéu ri ro lién quan dén chat lwong tin dung. Mac du
TPB chwa c6 ké hoach cu thé trong viéc trién khai mé hinh tin dung tiéu dung, viéc lwa
chon phan khuic khach hang, ddi twong cho vay cin dwoc cAn nhac ki cang nham gidm
thi€u radi ro tot nhit.

— NHNN that chit tin dung tiéu dung

Song song vdi viéc ki€ém soat tin dung tiéu dung bang cach dit han mic tin dung voi
tirng doanh nghiép, NHNN ciing c6 nhitng dong thai nhit dinh trong viéc gidm sat, stira
d6i quy dinh cho vay trong linh vyc nay.

Cu thé, NHNN dang lay y kién cho dw thédo stra d6i Thong tw 43/2016/TT-NHNN quy
dinh hoat ddng cho vay tiéu dung tai cong ty tai chinh. Théng tw nay cé thé siét chat
quy dinh cho vay tiéu dung tai cac cong ty tai chinh, noi dwoc xem la con ga dé trirng
vang cua cac ngan hang.

Bén canh viéc dé xuat han mrc cho vay tién mat theo doi twong khach hang, du thao
dé xudt ty trong cho vay tién mat trong dw no cho vay cta cac cong ty tai chinh to6i da
30%. Trong khi d6, cac cong ty tai chinh lén trén thi trwong nhuw FE Credit, HD Saison
hay Home Credit hién c6 ty 1é cho vay tién mat/tong dw no & mirc kha cao, thip nhit
la 40%. Do viy, trwong hop du thdo dwoc théng qua sé anh hwdng khong nho dén
hoat dong cta cac cong ty tai chinh v&i mo hinh cho vay thién vé tién mat nhw hién tai.

V.  DPIEM NHAN PAI HOI CO PONG 2019

DHCD mot 1an nira dé xuat ké hoach thanh 1ap cong ty quan ly tai san sau nd luc ban dau
that bai vao nam 2011. K& hoach nay da khong dwge NHNN thong qua vao nam 2011 do
co ciu tai chinh khong thuin loi va quy mo han ché cia ngan hang vao thoi diém dé. Ban
lanh dao ky vong viéc thanh lap TPB AMC sé giup tang t6c qua trinh xt Iy TSPB ciing nhw
thu hoi nog da xt ly twong rng v&i Nghi quyét 42/2017/QH14. Ngoai ra, khi thanh 1ap
AMC, TPB c6 thé gia nhap VAMC va DATC trong thi triedng mua ban no.

Nham dap rng nhu ciu thanh khoan ciing nhu ty 1& CAR theo tiéu chuin Basel II, DHCD
cling thong qua ké hoach tang vén 1én 10,000 ty dong ndm 2019 v&i 2 phwong phap:

— Phathanh 100 triéu c6 phiéu (twong rng v&i khoang 11.67% lwong c6 phiéu trwéc
phat hanh) théng qua phat hanh riéng 1é cho t6i da 100 NPT trong nwéc va nwéc
ngoai. Gia phat hanh sé khong thip hon gid déng clra ciia ngay chét danh sach
trong DPHCD l4n nay.

— Phat hanh 200 triéu USD no thi cip trén san GDCK Singapore.

Dbong thoi, TPBank sé khong chia c6 tirc nim 2018 va sé dung loi nhuin chwa phan phéi
dé m& rong hoat déng kinh doanh nam 2019.
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— Nhin chung, TPB vin dang trén da ting trwdng tich cwc trong ca thu nhap thuan va
thu nhip dich vu. Tang trwdng dwoc thic diy béi viéc tip trung vao nghiép vu
ngan hang ban 1é cling nhw hoat ddng bancassurance.

— Ganh nang chi phi hoat dong van dang ké khi ti€p tuc dau tw ngan hang sé va Live-
Banknhwng cé xu hwéng giam dan.

— Ra mat cdng ty tai chinh tiéu ding trong ngan han tao ap lwc 1én chi phi hoat déng
clia doanh nghiép. Tuy nhién, vé dai han sé hé tr¢ cai thién thu nhap.

— Mic du theo duéi chién lwge ngdn hang so gidp TPB dinh vi vi thé trong nganh, tuy
nhién, ngin hang truwc tuyén, vi dién t... phai déi dién v&i sw canh tranh truc tiép
tlr cac san pham tir nhiéu ngan hang va fintech.

— Cac quy 1é6n mua vao c6 phiéu TPB, vira cho thiy Ky vong tiém ning, vira tiém an
rui ro khi cac quy nay ban c6 phiéu.



BAO CAO PHAN TiCH CO PHIEU
TPB - Ngan hang TMCP Tién Phong
IVS RESEARCH | EQUITY REPORT Thang 07/2019

/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Néi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét. Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thong tin nay.
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