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NGAN HANG THUW'ONG MAI CO PHAN BUU BIEN LIEN VIET - LPB

Tang trwong Igi nhuin sé giam toc trong 2 nam toi

Tai chinh | CAP NHAT

Consensus*: Mua:4 Gi:0 Ban:0

Gia muc tiéu / Consensus: 7%

Thay dbi trong yéu trong béo céo
Tang loi nhuan rong 2023-24 1an lwot
7%18%
Tang gia muc tieu 11%

Khuyén nghi cii

Gia muyc tiéu ci VND15.700
Gia thj treong VND14.800
Cao nhét 52 tudn (VND) 18.131
Thép nhét 52 tuan (VND) 8.131
GTGDBAQ 3 thang (tr VND) 135.918
Thi gia vén (ty VND) 25.418
Free float 92%
Ty suét cb tirc 0%
P/E trwot (x) 5,6
P/B hién tai (x) 1.1

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
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Co cau sé hivu

Téng cong ty Bwu dién Viét Nam 8,1%
Khac 91,9%
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Kha quan

Gia muc tiéu (12 thang)
VND17.400

Chung t6i dy phong tang trwdng cho vay clia LPB sé giam nhe xubng 12%

svck trong 2023-24 tr mirc gan 13% svck trong 2022.

NIM chiju ap Iyc giam va rdi ro tin dung gia tang sé la nhirng kho khan Ion

nhat cho ngan hang. Chung t6i dyw phong tang trwéng loi nhuén (LN) rong

sé gidm toc xudng 8%/14% svck trong 2023-24, tr mirc 57% trong 2022.

Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon la 17.400 ddng/cp.
2023-24: LN van tang trwéng bat chap khé khan lién quan dén NIM/dw phong
Trong 2 nam tai, chung t6i ky vong tang trwdng tin dung cua LPB sé dat 12%/nam
va NIM sé gidm 25 diém co ban xudng ~3,8% tlr ~4,0% trong 2022 (mlrc cao nhat
dwoc ghi nhén trong 5 nam qua). Chung téi dwa khoan phi tra trudc tw thwong vu
banca vao mo hinh, dong th&i tang dw phong chi phi dy phong trong bdi canh vimoé
con nhiéu thach thirc. Twu lai, chung t6i tang dw phong LN rong trong 2023-24 thém
7-8% 1én lan lwvgt 4,9 nghin ty dong/5,6 nghin ty dong. V&i dw phong méi, tang
trwdng LN van twong ddi tot & mirc 8%/14% tlr nén cao nam 2022.
Cho dén cudi 2022, chat Iwong tai san van dwoc kiém soat tét

Ty lé no xAu chi tdng 6 diém co ban sv quy trwdc va 13 diém co ban svck 1&én 1,5%
vao cudi 2022. Trong ca 2022, ngan hang da st dung dw phong dé xt ly 1,4 nghin
ty déng no' xau (+237% svck), twong &ng véi ty 1& 0,6% trén dw no cho vay (+42
diém co ban svck). Gan 70% tdng gia tri no xau dwoc x& ly ndm trong Q4/22; va
chuing téi cho réng LPB da tan dung khoan phi tra trwéc dé x& ly no' xau manh tay
hon. Ty 1& bao phi no x&u (LLR) tiép tuc 6n dinh & mirc 142% vao cudi 2022 sv
114% vao cubi 2021. LPB hién khéng dau tw trai phiéu doanh nghiép va han ché
cép tin dung cho cac DN béat déng san (0,42% tdng dw ng vao Q2/22). Tuy nhién,
chung t6i dw bao chi phi dw phong van sé& cao trong 2023-24 & mdc 3,0 nghin ty
ddng/3,2 nghin ty ddng, twong &ng véi ~1,2% dw no cho vay (sv 1,4% trong 2022).
LPB c6 thé méat phong giao dich bwu dién sau khi VNPost thoai von

VNPost dy kién ban déu gia 140,5 triéu cd phan LPB (twong dwong 8,1% vén diéu
1&) vao ngay 21/04/23. Theo mét s6 hang tin, NHNN d& cong bd dw thao thong tw
quy dinh khi VNPost gidm ty 1& s& hiru xudéng duwéi 5%, cac phong giao dich (PGD)
buu dién cha LPB sé& khong dwoc nhan tién g tiét kiém va phai cé bién phap chi
tra hét tién g tiét kiem cla khach hang da nhan trwdc d6. Cac PGD buwu dién sé
dong clra sau khi cac khoan tién glri dwoc chi trd. Dwa trén di liéu ndm 2021, LPB
van hanh 613 PGD bwu dién, mot con sb dang k&, bén canh 76 chi nhanh va 480
PGD théng thwdrng. Ching téi lwu y rang cac PGD buu dién tir lau da dwoc coi la
moét trong nhirng loi thé canh tranh I&n nhét cta LPB. Chang téi khéng rd hién cé
bao nhiéu tién gi ndm & cac PGD buwu dién nay dé danh gia toan bo tac dong
nhwng ching téi ky vong ban Ianh dao sé chia sé ré hon tai ky hop DPHCD sép téi.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 17.400 déng/cp
LPB hién dang giao dich & mirc P/B nam 2023 chi 0,9 lan, thdp hon nhiéu so voi
murc trung binh 3 nam 1a 1,2 1an. O mc dinh gia nay, ching tai tiép tuc nhan thay
gia tri dai han ctia ¢ phiéu. Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon
la 17.400 ddng/cp. Tiém _nang tang gia bao gom (1) NIM cao hon ky vong va (2) phat
hanh riéng 18 cho nha dau tw nwdc ngoai. Rui ro giam gia bao gom (1) tang trwédng
tin dung thdp hon dw kién va (2) dw phong no x4u cao hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap lai thuan (ty) 9.017 11.900 12.618 14.102
Ty & thu nhap lai can bién 3,5% 4,0% 3,7% 3,7%
Téng loi nhuan hoat déng (ty) 10.051 14.170 14.563 16.179
Téng trich lap dw phong (ty) (1.322) (3.174) (2.999) (3.190)
LN rong (ty) 2.873 4.510 4.866 5.558
Tang trwdng LN rong 54,3% 57,0% 7,9% 14,2%
EPS diéu chinh 1.857 2.575 2.518 2.875
BVPS 12.139 13.912 16.726 19.941
ROAE 18,5% 22,1% 18,4% 17,5%

Nguén: VNDIRECT RESEARCH
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Tang trwdng Ii nhuan sé giam téc trong 2023-24

Hinh 1: Két qua kinh doanh Q4/22 va ca nam 2022 (ty déng)

% sv % dw bao
Két qua kinh quy Dw bao VNDIREC
doanh Q4/22  Q4/21 %svck  Q3/22 trwéc 2022 2021 %svck  nam 2022 T Nhan xét
Thu nhap I3 2772 2756 1%  3.208 -14% 11.900 9.017  32% 11.640 gy S et e @l e vl Gl L it WA
trwéng tin dung tot hon
- _— Cao hon du kién kha nang cao 1a do 1 phan phi tra
0, 0, 0, 0,
Thu nhap ngoai li 909 279  226% 249 265% 2270  1.034 120% 1.889 120% o aa duroc ghi nhén trong Q4/22
Téng thu nhap HDKD ~ 3.681  3.035  21%  3.457 6% 14.170 10.051  41% 13.529 105%
Chi phi hoat déng (1.507) (1.765) -15% (1.305) 15% (5.307) (5.090) 4% (5.412) 98%
;:c') :ghuan e dr 5474 1270 71% 2152 1% 8.863 4960  79% 8.117 109%
Chi phi dy phong (1.306)  (435) 200%  (918) 42% (3.174) (1.322) 140% (2.400) 132% Ty 1& no x&u / x& Iy no' x&u cao hon dy kién
Loi nhuan trudc thué 867 836 4% 1234 -30% 5.690 3.638  56% 5.718 100%
Loi nhuan sau thué 668 645 4% 987 -32% 4510 2.873 57% 4516 100%
Ngudn: VNDIRECT Research, Bao cdo cong ty

Hinh 2: Cac chi s6 tai chinh ctia LPB theo quy
Cac chi sé chinh Q1/20 Q220 Q3/20 Q4/20 Q1/21 Q221 Q321 Q4/21 Q1/22 Q222 Q3/22 Q4/22
Thu nhap 14 thudn / Téng thu nhap HDKD 96% 85% 91% 78% 87% 90% 91% 91% 88% 81% 93% 75%
Thu nhap ngoai 1ai / Téng thu nhap HDKD 4% 15% 9% 22% 13% 10% 9% 9% 12% 19% 7% 25%
NIM (Dw phong c& nam) 30% 30% 36% 37% 35% 36% 33% 42% 41% 43% 43% 3,5%
Ty 18 no x&u (NPL) 14% 1,6% 16% 14% 14% 13% 14% 13% 14% 14% 14% 1,5%
Duw phong / No x4u (LLR) 82%  73%  73%  90% = 94%  96% 98%  114%  118%  121%  143%  142%
Chi phi tin dung (dw phéng ca ndm) 0,0% 0,3% 0,3% 0,9% 0,5% 0,9% 0,6% 0,9% 0,6% 1,2% 1,6% 2,2%
Chi phi / Thu nhap (CIR) 62%  62%  58% 59%  44%  45% 54%  58%  35% 36%  38%  41%
Dy phong / Loi nhuan treéc dy phong (PPOP) 7%  39% 13% 36% 16%  30%  26%  34% 15%  26%  43%  60%

Nguén: VNDIRECT Research, Béo céo cong ty

Trong 2022, LPB dat m&c tang trwdng tin dung 12,8% svck, kém hon tang
trwdng hé thdng 1a 14,5% va thap hon nhiéu ngan hang khac trong coverage
clia ching téi. Nguwoc lai vé mat huy dong vén, tién giri khach hang tang 19,3%
svck, tét hon phan I&n cac ngan hang khac. LPB ghi nhan huy déng tang truwéng
tt tlr ca khach hang doanh nghiép va ca nhan, l&n lwot & mire 21,1% va 17,4%
svck. Vao cudi Q4/22, tién gtvi ca nhan chiém 65% tdng tién glri ctia LPB, cao
hon mac 50% cla toan hé théng. Tang truwdng tién glri cao cho thay sirc manh
thwong hiéu ctia LPB va mang lwéi chi nhanh va PGD réng Ién trén toan québc.
Tuy nhién, nhw da dé cap & trén, ngan hang cé thé mét loi thé PGD bwu dién
sau khi VNPost thoai vén trong thdi gian téi. Ty 18 CASA gidm 1,2d% svck xudng
8,8% vao cudi Q4/22 nhung dwoc cai thién dang ké thém 2,5d% sv quy truwdce.

Trong 2023-24, chuing t6i wéc tinh LPB sé dat mirc tang trwdng cho vay khoadng
12,0%/nam, hd tro bdi tang trwdng tién glvi khach hang & mirc 10,9%/nam. C6
kha nang LPB sé dwoc cap han muec tin dung cao hon ky vong hién tai cla
ching t6i khi LPB ngan hang da phat hanh 3 nghin ty déng cb phiéu va LN cao
trong 2022 da gilp cai thién ty 1& an toan vén 1&én mic 13% vao cudi Q4/22 theo
wée tinh clia ching t6i. Chang t6i lwu y rang LPB van ¢ ké hoach tang vén
trong thoi gian téi thém 3 nghin ty déng théng qua phat hanh méi cho ¢cb déng.

LPB d3 cai thién dwoc NIM thém ~40 diém co ban svck 1én 4,0% trong 2022 do
loi sudt tai san tang ~10 diém co ban svck Ién 8,5% va chi phi vén (COF) giam
20 diém co ban svck xuéng con 4,9%. Viéc LPB khong phai tang lai suat huy
déng cho dén cubi nam ngoainho vi thé thanh khoan virng chac ciing gitp ngan
hang kiém soat COF tét hon. Viéc tang vén 3 nghin ty déng va mua lai 10,5
nghin ty ddng gidy t& cé gia trwéc han trong 2022 ciing gép phan lam tang NIM.
Tuy nhién, ching t6i nhan thdy NIM dang c6 d4u hiéu gap nhiéu ap Iwc khi COF
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tang manh 50 diém co ban trong Q4/22 sv quy trwdc do 1ai suat huy déng cao
hon va tién gtvi cla khach hang tdng manh 11,6% sv quy trwdc trong khi cho
vay chi tang 3,3%. Vi vay, trong 2023-24, chung t6i wéc tinh NIM cua LPB sé
gidm khoang 25 diém co ban tlr mirc ~4,0% trong 2022 xudng con ~3,8%.

Hinh 3: Tang trwéng tin dung trong 2022 cua LPB dat 13%, & mirc Hinh 4: Tuy nhién, tang trwéng tién gtri trong nam 2022 cda LPB lai

dwéi trung binh trong coverage cua chting toi

cao hon so vé&i da s6 cac ngan hang khac
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Ngudn: VNDIRECT Research, Béo céo cong ty Ngudn: VNDIRECT Research, Béo cdo cong ty
Hinh 5: LPB da cai thién NIM kha dang ké trong ndm 2022 (do'n vi: Hinh 6: Vé ty Ié CASA trong nam 2022, LPB van nam trong nhém cé
diém co ban) ty Ié CASA thap
Ngan hang Asset yield CoF NIM
EIB I | 36 106 60%
STB 169 13 1 72 50%
MSB ] 100 44 |71 409
MBB i 176 25 {70 ’
HDB KN 39 I |63 30%
LPB 1 7 O 20 {1 38 0
SE— 20%
ViB les 1 52 F1 34 .
0CB 63 31 I 34 10% . . i . .
ACB il 28 3 1l 25 0%
VCB 1 16 5 1 24 % o Q LR XL R
Q) 0 °.) CJ ‘\ > 2NN 0 Q

VPB (NH me) =1 40 B 1 5 {20 WA ‘&3\ AR &
BID -5 2 2 o~
cTG | 7 35 3 K
TPB | 7 43 34 ®2021 m2022
TCB i1 22 | 66 41

Ngudn: VNDIRECT Research, Bao cdo cong ty Ngudn: VNDIRECT Research, Bao cdo cong ty

Chét lwong tai san ciia LPB suy gidm nhe trong 2022 véi ty 1& no xau tdng ~15
diém co ban svck 1én 1,5% vao cubi 2022. Ty 1é no nhdm 2 trén tdng dw no téng
dang ké hon & mirc ~70 diém co ban svck 1&n 1,5% vao cudi nam 2022 nhung
khong thay déi sv quy trwde. Ty 1é LLR cling di ngang sv quy trwéc nhwng da
dworc cai thién 28d% svck 1én 142%, mirc trung binh trong coverage cua ching
t6i. Ty 1& LLR cao hon sé gitp ngan hang giam thiéu ganh ning dw phong trong
cac kich ban bét loi.

Mét diém tich cuwc khac lién quan dén chét lwong tai san cta LPB la ngan hang
nay khéng dau tw trai phiéu doanh nghiép va cé ty trong cho vay thap déi voi
linh vrc bat déng san, dac biét 1a cac doanh nghiép phat trién BDS (chi chiém
0,42% téng dw no cho vay) vén dang gap khé khan vé dong tién. Tuy vay, ching
tdi van ky vong chi phi dw phong ctia LPB s& & mirc cao trong vai quy t&i khi
nén kinh té Viét Nam dang trai qua mét giai doan hét strc khé khan. Trong 2023-
24, ching t6i hién dw phdéng chi phi dw phong 1an lvot & mic 3,0 nghin ty
déng/3,2 nghin ty déng, twong ng véi ty 1& 1,2%/1,1% dw no' cho vay binh
quan, so voi 1,4% trong nam 2022.
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Hinh 7: Ty Ié ng x4u (NPL) ctia LPB & mirc trung binh trong Hinh 8: ... twong tw nhw ty 1é bao phi ne’ xau (LLR)
coveragte cta chung téi ...
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Ngudn: VNDIRECT Research, Bao céo cong ty

LPB ghi nhan thu nhap ttr phi tang trwéng kép 62% trong 2019-22, cao hon so
v&i mire tang trwdng kép 30% cla tdng thu nhap hoat déng trong cling thai gian.
Trong 2022, thu nhap tir phi chiém 12% téng thu nhap hoat déng, so v&i chi 6%
trong 2019. Hoat ddng banca la ddng lwc chinh thic day tang trwdng thu nhap
t&r phi cho LPB. Chi trong 6T22, thu nhap banca dat 389 ty dong, chiém 75%
thu nhap tlr phi. Trong khi d6, thu nhap banca chi dat 273 ty déng cho c& ndm
2019 (chiém 69% thu nhap ti phi). Trong 2023-24, chung t6i ky vong tang
trwdng thu nhap banca sé cham lai do néen kinh té suy yeu sé anh hwdng dén
thu nhap va nhu cau clia ngwdi tiéu dung déi véi bao hiém nhan tho ciing nhw
viéc cac co quan quan ly dang sy giam sat chat ché hon hoat déng banca.

Thang 11 nam ngodi, LPB da ky thdéa thuan ddc quyén méi véi Dai-ichi Life c6
thdi han 15 nam, bat dau tir thang 12/2022. Ngan hang khong tiét 16 s6 phi tra
trwdc hay cach ghi nhan khoan phi nay. Dwa trén so sanh vé&i VPB, ngan hang
da nhan dwoc 5,5 nghin ty ddng phi tra trwdc tr thwong vu véi AIA vao nam
ngoai, ching tdi wéc tinh phi trd trwéc ctia LPB ¢ thé & khoang 2,0 nghin ty
déng. Trong 2019-21, téng phi bao hiém gbéc va doanh thu khai thac méi qua
LPB bang khodng mét nira so v&i VPB. Tuy nhién, VPB cé quy mé va lwong
khach hang Ién hon nhiéu so v&i LPB nén kha nang cao VPB sé& nhan duoc
khoan phl tra trwd'c hau hinh hon so véi LPB. Do dé, chung toi wéc tinh phi tra
trwéc clia LPB sé thap hon mot ntra so voi VPB nhan dwoc. Trong moé hinh,
chung téi gia dinh téng ~2,0 nghin ty ddng sé duwoc ghi nhan déu méi nam trong
khoang th&i gian 3 nam tir 2022 dén 2024. Twu lai, chung t6i dy phdng mirc
tang trwdng thu nhap tr phi hang nam sé la hon 6%/nam trong 2023-24.

Hinh 9: Diéu chinh dy phéng thu nhap 2023-24 (ty dong, trir khi cé lwu y khac)

Thu nhap lai

Thu nhap ngoai lai

Téng thu nhap hoat déng

Chi phi hoat dong
LN trwéc dy phong

Chi phi dw phong

LN trwéc thué
LN rong

Dw bao cii
2023 2024
12.250  14.089

1.533 1.751

13.783  15.840
(5.858)  (6.811)
7.925  9.029

(2.192)  (2.520)

5.733 6.508
4.528 5.140

Dw bao méi Thay déi Nhan xét

2024 2023 2024
14.102 3,0% 0,1%|Tang dy phong tang trwdng cho vay trong 2023-24 1én 12% t&r 11%
Gia dinh phi tra trwéc khodng 2.000 ty déng dwoc ghi nhan déu méi nam

0, 0,
2.0m7 Al e trong vong 3 nam ttr 2022 dén 2024

16.179 5,7% 2,1%
(6.042) -6,4%  -11,3%|Gidm dw bao CIR do két qua nam 2022 t6t hon so woi dw bao
10.137 14,6% 12,3%
Dy bao trich 1ap dw phong than trong hon do ty 1& no xau / x ly no x&u
A 9 26,69 A N
ERBI) | ESE R cao hon dy kien Q4/22 va méi tredng vi mo nhieu khéd khan
6.947 6,1% 6,7%

5.558 7,5% 8,1%

Ngudn: VNDIRECT Research
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O murc gia cb phiéu hién tai, LPB dang giao dich & mirc P/B 2023 la 0,9 Ian,
thap hon nhiéu so vé&i méc trung binh 3 nam 1a 1,2 1an. Theo quan diém cla
chang t6i, mirc dinh gid hién tai mang lai gia tri hAp dan cho nha d4u tw trong
dai han v&i ROE én dinh trong khoang 17-18% trong vai nam tdi.

Gia muc tiéu maéi ctia chung toi 1a 17.400 déng dwa trén ty trong 50/50 ctia dinh
gia theo phwong phap thu nhap thang dw va dinh gia P/B muc tiéu 1a 1,0 lan
(khéng doi) trén gia tri s6 sach nam 2023. Tiém nang tang gia la kha nang phat
hanh riéng Ié cho (cac) nha dau tw nwéc ngoai. Rui ro giam gia bao gom tang
trwdng tin dung thap hon du kién va no xau cao hon duw kién.

Hinh 10: Gia muc tiéu

. Gia tri hop | bong go
Phwong phap Ty trong (déng/céd phlzu‘; (ddng/céd ;?h;qeup)
Thu nhap thang dw 50% 18.036 9.018
Hé sb P/B (1,0 1&n P/B 2023) 50% 16.726 8.363
Gia muc tiéu (@dng/cd phiéu) 17.381
Gia muc tiéu (ddng/cé phiéu, lam tron)
Ngudn: VNDIRECT Research
Hinh 11: Dinh gia thu nhap thang dw
Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rai ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rii ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vbn cha s& hiru 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%
Tang trwdng dai han 3,0%
Gia tri s& sach dau ky 24.055
Gia tri hién tai cda thu nhap thang dw (5 nam) 4.733
Gia tri hién tai ctia thu nhap thang du (nam cubi) 2.399
Gia tri von chu s& hivu 31.187
Sé lwong c6 phiéu dang Iwu hanh (triéu ¢ phiéu) 1.729
Gia tri 1 c6 phiéu (déng/cd phiéu) 18.036
Ngudn: VNDIRECT Research
Hinh 12: So sanh cac ngan hang Viét Nam (dir liéu ngay 22/03/2023)
Tang
trudng
Ma Khuyén Gia déng Gia muc EPS kép
Ngan hang Bloomberg nghi ctra tieu Vén hoéa P/B (x) P/E (x) 2021-24 ROE ROA
(tién noi t&) (tién noitg)  (ty d6) 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN Kha quan 87.400 84.600 17,4 2,6 22 144 126 14,3% 20,5% 19,3% 1,6% 1,6%
VietinBank CTG VN Kha quan 28.550 36.200 58 1,1 1,0 7,5 6,4 15,2% 16,4% 155% 1,0% 1,0%
VPBank VPB VN Kha quan 21.050 25.700 5,8 1,2 1,0 8,2 6,6 21,5% 16,3% 17,0% 2,8% 3,0%
Techcombank TCB VN Kha quan 26.450 44.000 3,9 0,7 0,6 3,7 3,3 16,4% 19,9% 18,7% 3,5% 3,5%
NHTMCP A Chau ACB VN Kha quan 24.350 30.000 3,5 1,1 0,9 5,6 5,0 19,3% 22,5% 20,1% 2,4% 2,3%
NHTMCP Quén doi MBB VN  Kha quan 17.500 29.300 3,3 0,8 0,7 4,1 3,6 20,6% 22,5% 21,0% 2,4% 2,4%
HDBank HDB VN Kha quan 17.700 25.000 1,9 1,0 0,8 4,9 4.1 21,7% 23,2% 22,4% 2,2% 2,2%
NHTMCP Quéc té Viét Nam VIB VN Kha quan 20.800 27.000 1,9 1,2 0,9 4,6 3,9 20,8% 29,3% 26,2% 2,6% 2,7%
NHTMCP Tién Phong TPB VN Kha quan 21.850 31.000 1,5 0,9 0,7 5,0 4,2 19,0% 19,4% 18,9% 2,0% 2,2%
Trung binh 1,2 1,0 6,4 55 18,8% 21,1% 19,9% 2,3% 2,3%
NHTMCP Buu dién Lién Viét LPB VN Kha quan 14.750 17.400 1,1 0,9 0,7 53 4,6 24,6% 18,4% 17,5% 1,4% 1,4%

Ngu6n: VNDIRECT Research, BLOOMBERG
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WISDOM TC SUGCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——ROAE (rhs)
13,900 57,0% 2,0200 23,0%
1,8200 21,889%
11,900 49,50%
1,6200 20,778%
9,900 42,0% 1,4200 19,667%
1,2200 18,556%
7,900 34,50%
1,0200 17,444%
5,900 27,0% ,8200 16,333%
,6200 15,222%
3,900 19,50%
,4200 14,111%
1,900 12,0% ,2200 13,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 01-20A  07-20A  01-21A 07-21A  01-22A  07-22A 01-23E
Bao cao KQ HDKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 11.900 12.618 14.102 Chi sb ting trwéng (yoy)
Thu nhap lai suat rong 2.270 1.944 2.077 Tang truwdng tién glvi khach hang 19,8% 10,9% 10,9%
Téng lgi nhuan hoat dong 14.170 14.563 16.179 Tdng tang trwéng cho vay khach hang 12,7% 12,0% 12,0%
Tdng chi phi hoat dong (5.307) (5.481) (6.042) Tang trwéng thu nhap 1ai rong 32,0% 6,0% 11,8%
LN trweéc dw phong 8.863 9.082 10.137 Tang trwéng LN trwéc dw phong 78,7% 2,5% 11,6%
Téng trich lap dw phong (3.174) (2.999) (3.190) Tang trwéng LN rong 57,0% 7,9% 14,2%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh i 14,0% 11,4% 11,4%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 5.690 6.083 6.947 EPS co ban (VND) 2.879 2.814 3.214
Thué (1.179) (1.217) (1.389) BVPS (VND) 13.912 16.726 19.941
Loi nhuan sau thué 4.510 4.866 5.558 Cb tre / cp (VND) 0 0 0
Loi ich c6 déng thiéu sb 0 0 0 Téng trwdng EPS 38,7% (2,2%) 14,2%
LN rong 4.510 4.866 5.558
Céc chi sb chinh
Bang can dbi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12-23E 12-24E Ty |é thu nhap lai can bién 4,0% 3,7% 3,7%
Téng cho vay khach hang 235.507  263.692  295.277 Ty 1& chi phi thu nhap (37,5%)  (37.6%)  (37.3%)
Cho vay céc ngan hang khac No xéu/ Téng cho vay 1,5% 1,7% 1,8%
Téng cho vay 235.507 263.692 295.277 No xéu/ Cho vay rong 1,5% 1,7% 1,8%
Chirng khoan - Téng cong 42.574 46.083 49.882 LN/ TB cho vay 1,4% 1,2% 1,1%
Cac tai san sinh lai khac 42.549 46.940 51.786 Téng ty 1& an toan von 13,2% 13,5% 13,8%
Téng cac tai san sinh lai 320.630  356.714  396.944 Cép tin dung/ nguén vén 93,9% 95,1% 96,4%
Téng dw phong (4.870) (4.870) (4.870) Bién loi va do dan trai
Tf)ng cho vay khach hang 230.637 258.822 290.407 Thu nhap/ TS sinh |ai 8,4% 9,2% 8,9%
Téng tai san sinh li rong 315.760 351.844 392.074 Chi phi cho cac quy 4,8% 6,0% 5,7%
Tién mat va cac khoan tién glvi 2.984 3.325 3.705 L&i rong/ Tai san trung binh 3,9% 3,6% 3,7%
Téng dau tw 316 352 392 ROAE 22,1% 18,4% 17,5%
Céac tai san khac 8.686 9.679 10.786
Téng tai san khéng sinh lai 11.986 13.356 14.883
Téng tai san 327.746 365.200 406.957
No¢ khach hang 215.888 239.316 265.286
Dw no tin dung 35.048 37.937 41.065
Tai san ng chju lai 250.936 277.253 306.350
Tién gl 3.077 3.077 3.077
Téng tién gt 254.013 280.330 309.427
Céc khoan no lai sut khac 39.702 43.819 48.364
Téng cac khoan no lai suat 293.715 324.149 357.791
Thué TNDN hoén lai
Céac khoan no khéng Iai suat khac 9.976 12.130 14.687
Téng no khong lai suat 9.976 12.130 14.687
Téng ng 303.691 336.279 372.478
Vén diéu 16 va 17.291 17.291 17.291
Thang dw von cb phan 0 0 0
Cb phiéu quy
LN gilv lai 3.904 8.770 14.328
Cac quy thuoéc VCSH 2.860 2.860 2.860
Vén chu s& hivu 24.055 28.922 34.479
Loi ich ¢ dong thiéu sé 0 0 0
Téng vén chi s& hivu 24.055 28.922 34.479
Téng ng’ va vén chi s& hivu 327.746 365.200 406.957

Nguébn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu rd trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén héa thij trwong gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty C phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé do chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khong chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo cdo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Vii Thé Quan — Chuyén vién Phan tich Cao cép
Email: guan.vuthe@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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