VNDIRECT

04/12/2023

NGAN HANG THUONG MAI CO PHAN BUU DIEN LIEN VIET (LPB)

Tai chinh

Gié hién tai 15.200

Cao nhét/ Thap
nhét 52 tuan 16.300/8.856

Gia muc tiéu 15.700
Gia muc tiéu trwdc dé 19.100
Consensus 21,2%
Tiém n&ng téng gia 3,3%
Ty suét cb tie 0%
Téng ty suét sinh |oi 3,3%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Tich cuc
Thi gia vén (ty USD) 1,58
GTGDBQ 3 thang (tr USD) 1,96
S& hiru NN (tr USD) 0,04
S6 CP Iwu hanh (tr) 2.558
S6 CP sau pha loang (tr) 2.558

LPB  Nganh VNI
P/E trwot 12T  10,8x  9,1x  13,6x

P/B hién tai 1,5x 1,5x 1,6x
ROA 1,1% 2,0% 1,9%
ROE 145% 19,7% 11,7%

*Di liéu ngay 01/12/2023
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LPB  emmm\/NIndex

Gia CP (%) 1T 3T 12T
LPB -0,7 -4,1 70,9
Twong quan VNIndex -4,7 4,3 64,1

Co cau sé hiru

Téng céng ty Bwu dién Viét Nam 6,5%
Khéac 93,5%

Téng quan doanh nghiép

Thanh 1ap tr nam 2008, LPB la ngan hang
dirng thir 12/25 ngan hang niém yét xét vé tdng
tai san tinh dén cudi ndm 2022. Nam 2011,
Téng céng ty Bwu dién Viét Nam tré thanh mot
trong nhirng c6 déng chinh ctia LPB. Thé manh
cua LPB la mang lwéi cac phong giao dich buwu
dién. LPB tap trung vao cho vay ban 1&, chiém
50% téng dw no cho vay vao cudi ndm 2022

Chuyén vién phan tich

Tran Kim Phuwong

phuong.tran kim@vndirect.com.vn

Ch& doi sw phuc hoi ciia nhu cau tiéu dung

Ha khuyen nghl xuong Trung Iap va glam 17,8% gia muc tiéu khi gia cd
phiéu da glam 5,4% ké tir bao c&o gan nhat.

Thay dbi gia muc tiéu do NIM trong giai doan 2023-24 thap hon va viéc
phéat hanh 500 triéu cb phiéu véi gia 10.000 ddng/cd phiéu.

P/B hién tai la 1,5 lan, bang v&i trung binh nganh nhung cao hon so véi
trién vong thu nhap dy phoéng trong giai doan 2023-24.

> Loinhuan (LN) rong 9T23 gidm 23,4% svck xubng con 2.944 ty dong (~11,9
triéu USD) do NIM gidm va ng xau gia tang.

» Chung t6i uw6c tinh ty 1€ no x4u tang 0,6 diém % sv quy trudc (+1,4 diém %
svck) 1én 2,8% trong Q3/23, cho thay chat lwgng tai sdn dang suy giam.

> Ky vong tang trwdng LN rong ndm 2023/24 1an lwot 1a -4,5%/29,0% svck.

Tang trwéng tin dung trong nam 2024 dén ttr cho vay doanh nghiép

LPB van sé tap trung vao cho vay ban 1é trong dai han nhwng nhirng khé khan trong
ngan han da anh hwéng dén nhu cau cho vay ban 1& valam gidm kha nang dap &ng
nghia vu no ctia khach hang ca nhan. Do dé, chuing téi tin réng ting trwdng tin dung
trong ntra ddu nam 2024 sé duoc thuc day bai cho vay doanh nghiép, trong khi cho
vay ban |& sé& phuc hdi trong Q4/24 khi nhu cau tiéu dung tang Ién trong dip cubi
nam. Chung t6i gitr nguyén dy phéng tang trwdng tin dung cho nam 2023 va tang
dy phéng cho ndm 2024 thém 3,2 diém % lén 1an lwot 1a 15,9%/16,3%.

VNPost thoai vén sé& khong anh hwéng dén chién lwgc cho vay ban 16, nhwng
c6 thé khién chi phi vén ting

Viéc thoai vén ctia VNPost (xem chi tiét tai trang 3) sé& khéng &nh hwéng dén chién
Ilwgc cho vay ban [é trong dai han cia LPB. Do hai bén da ky théa thuan hgp tac 50
nam, LPB c6 thé tiép tuc tiép can khach hang & nong thén va khach hang hwu tri
v&i sw hé tre clia VNPost. Tuy nhién, trong kich ban kém lac quan, LPB c6 thé phai
tang 13i suat dé bu dép cho khoan tién gtri bwu dién. (Xem chi tiét tai phan phan tich
dd nhay cla chung t6i).

NIM va ty |& ng xau c6 thé phuc héi tir 2024 khi didu kién thi trwéng cai thién

NIM giai doan 2023-24 bj anh huédng do no x4u cao hon va loi suét tai san thap
hon. Trong Q3/23, NPL ting 1,4 diém % svck |&én 2,79%, trong khi ty 1& bao no' x4u
gidm xuéng 67,5% (so v&i 142,1% trong nam 2022), mirc thap nhét ké tir nam 2012.
Ty 1& ng x4u hinh thanh/ng nhém 2 quy truéc tang 1,2 didm % sv quy trwdce, cho
thay ty & ng xau c6 thé tiép tuc tdng. Tuy nhién, NIM ndm 2024 sé dwoc hd tro t:
1) cac khoan tién gl 1&i suat cao tir nlra cudi ndm 2022 dao han; va 2) ty 1& no xau
thdp hon trong ndm 2024 nhé thu nhap kha dung cla ngwi tiéu dung phuc hoi.

P/B hién tai cao hon so véi thu nhap dw phéng do pha lodng cé phiéu

P/B hién tai 1a 1,5 1an, bang vé&i trung binh nganh, trong khi ROE cla LPB & muc
dwéi trung binh. Lei nhuan cla cd déng sé bi pha lodng 25% t viéc phat hanh 500
triéu cb phiéu, trong khi ching t6i dw bao LN rong ndm 2023 sé& giam do NIM va thu
nhap ngoai lai giam.

Téng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng lgi nhuan rong svck 57,0% -4,5% 29,0% 38,0%
Tang trwdng tin dung svck 12,8% 15,9% 16,3% 17,0%
NIM 4,0% 3,2% 3,4% 3,6%
CASA ratio 8,8% 6,3% 6,5% 7,0%
NPL ratio 1,5% 3,0% 2,7% 2,3%
LLR 142,1% 60,6% 62,3% 66,6%
ROAE 22,1% 15,1% 15,6% 18,1%
P/B 1,3 1,2 1,0 0,9

Nguén: VNDIRECT RESEARCH
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Hinh 1: Tinh dén cubi Q3/23, tdng s6 phong giao dich clia LPB...

Ngén hang TMCP Buwu dién Lién Viét (LPB) dwgc thanh lap nam 2008, sau dé
sap nhap véi Cong ty Dich vu Tiét kiem Bwu dién (VPSC) - mét cdng ty con cua
VNPT va dwoc dbi tén thanh Ngan hang Buwu dién Lién Viét vao ndm 2011. Tinh
dén cubi Q3/23, VNPost la mét trong nhivng cb déng 16n clia LPB, s& hivu 6,5%
tbng sb cb phan. Sau khi sap nhap v&i VPSC, LPB tiép nhan cac phong giao
dich bwu dién clia VNPost d& mé rong mang luéi hoat dong réng khap ca nuéc.
Tinh dén cubi Q3/23, LPB la ngan hang c6 mang lwéi hoat déng I&n thir 3 trong
sb 25 ngan hang niém yét, véi 513 phong giao dich bwu dién (PTO) va 570
phong giao dich ngan hang (BTO).

Hinh 2: ...d(rng thir 3 trong 25 NH niém yét véi tai san I&n nhat
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Ngudn: LPB, VNDIRECT RESEARCH

*LPB: bao gém PTO; TPB: bao gém Live-bank
Ngu?)n: cac NHTM, VNDIRECT RESEARCH

Hinh 3: Cho vay ca nhan chiém 50% téng cho vay trong ndm 2022

LPB d& chuyén tir cho vay doanh nghiép sang cho vay ban 1& trong nhirng nam
gan day, voi cac khoan cho vay khach hang ca nhan chiém 50% téng dw no
vao nam 2022. M6t phan khach hang ca nhan clia LPB 14 tang 16p hwu tri vi ho
thwong dén bwu dién dé nhan lwong hwu, khién phong giao dich bwu dién tré
thanh diém tiép xuc khach hang cta LPB.

Trong khi d6, thu nhap ngoai I4i clia LPB chi yéu dén tir hoat dong dai ly bao

hiém. Vao thang 11/2022, LPB da ky hop ddéng ddc quyén kinh doanh
bancassurance v&i Dai-chi Life trong 15 nam.

Hinh 4: Phan I&n thu nhap ngoai lai dén tir hoat dong dai ly bao hiém
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Nguén: LPB, VNDIRECT RESEARCH

mUy thac va dai Iy bao hiém

Ngudn: LPB, VNDIRECT RESEARCH
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Chung t6i ky vong LPB c6 thé thu héi dwoc toan bo sé tién gri tiét kiém
bwu dién sau khi VNPost thoai von

VNPost thoai vén khdi LPB theo chd trwong vé thoai vén nha nwéc tai doanh
nghiép thudc nganh nghé khong lién quan. Thang 4/2023, VNPost da dau gia
140,5 triéu cb phiéu LPB (twong dwong 84,5% cb phan ndm git) nhung khéng
thanh cong do gia chao ban cao. Theo Thong tw 11/2023 ctia NHNN, sau 7 ngay
ké tir ngay VNPost thoai von xubng dwéi 5% vén diéu 1& ciia LPBank, cac phong
giao dich bwu dién (PTO) sé khong dwoc nhan tién gl tiét kiém. Dbi véi cac
khoan tién guri tiét kiém chwa déo han, phong giao dich buu dién s& phai tiép
tuc thyc hién dung theo théa thuan trwéc d6 véi khach hang. D6i voi nhirng
khoan tién gri d& dao han, PTO phai c6 bién phap thanh toan cho khach hang.

M6t trong nhirng thé manh ctia LPB la cung cap dich vu tai chinh cho ngwdi dan
& vung ndng thén va khach hang huu tri véi sy hd tro ciia VNPost. Chuang téi
tin rang viéc thoai von tai VNPost s& khéng anh huéng téi chién lwoc ddy manh
cho vay ban & trong dai han ctia LPB. Theo LPB, viéc thoai vén sé& khong &nh
hwéng dén méi quan hé gitra hai bén vi da ky théa thuan hop tac 50 ndm. Do
dé, chung tdi cho rdng LPB van sé c6 sw hd tro ciia VNPost (vi du nhw vé co
s& di¥ liéu khach hang) dé theo dudi chién lwoc cho vay ban 1é dbi véi khach
hang hwu tri va ngwdi dan vung ndng thon. Ngoai ra, nhan vién tai cac phong
giao dich bwu dién déu Ia nhan vién cta VNPost, hau hét khdng cé chuyén mén
vé ngan hang. Vi vay, véi viéc thoai von, LPB c¢6 thé quan Iy trinh dd nhan vién
tot hon.

Chung t6i wéc tinh dén cudi thang 2/2023, sb tién gl tai PTO dat 82.500 ty
ddng. Trong kich ban co s&, ching téi tin rdng LPB c6 thé thu hdi tat ca sé tién
gWi tiét kiém bwu dién vao hé théng clia LPB bang cach dé nghi khach hang gt
tién vao cac phong giao dich ngan hang ctia LPB khi sb tién gli tiét kiém buu
dién dao han.
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Tém tat KQKD: NIM giam va hoat dong dai ly bao hiém géap kho khan

Hinh 5: KQKD Q3/23 (ty déng, trir khi c¢6 lwu y khac)

Dw
% sv phéng
Két qua kinh quy nam % dw bao
doanh Q3/23  Q3/22 %svck Q2/23  trwéc 9723 9T22 %svck 2023 VNDIRECT Nhan xét
Thép h dw phéng cia ching téi do chi
Thu nhap lai 2633 3208  -18%  2.450 7% 7.857 9128  -14% 11.981 65,6% P ON SVCL phong cua chung tor ¢o chi
phi von tang manh trong khi ty 1& CASA giam
A . Thép hon svky vong clia ching téi do thu
Thu nhap ngoai A imi ia AR AE e
I 481 249 93% 436 10%  1.277 1.362 -6%  2.036 62,7% nljap ngoai lai giam, c6 thé dén tir phi hoa
hdng ban bao hiém giam
L‘;‘Esh“ LIE]D 3114 3457  -10% 2.886 8% 9134 10490  -13% 14.017 65,2%
oo R Thép hon do téng thu nhap HEKD téng
Chi phi hoat d 1.341) (1.305 3% (1.480 9% (4.165) (3.800 10% (5.984 69,6% , ‘op non e
i phi hoat déng  ( ) ) 6 ( ) o ( ) ( ) o ( ) ® trrdng thép hon dy kidn
Loinhudntrude 270 595 1g%  1.406 26% 4.969  6.690  -26%  8.033 61,9%
dw phong
— . X& Iy no' xéu va chi phi tin dung thdp hon dw
hi ph h 1 429 2 1% (1.282) (1.867) -31% (2.1 % : : -
Chiphidw phong  (533)  (918) 6 (526) 6 (1.282) (1.867)  -31% (2.199) 58,3% 41 khién chi phi dr phong thap hom
't'rfz'é”h“a” WO 1041 1234 1% 880 41% 3.687 4.822  -24%  5.835 63,2% Thap hon so Wi dw phong
't‘;z'é”h“a” sau 993 987 1% 708 40%  2.944 3842  -23%  4.662 63,2%
Source: LPB, VNDIRECT RESEARCH
Hinh 6: Céac chitiéu chinh cua LPB theo quy
Céc chi sb chinh Q3/20 Q420 QU21 Q221 Q321 Q421 QU2 Q222 Q322 Q422 QU23 Q223 Q323
Thu nhap 1ai thuan / Téng thu nhap HOKD 91%  78%  87%  90%  91%  91%  88%  81%  93%  75%  89%  85% 85%
Thu nhap ngoai lai / T6ng thu nhap HBKD 9% 22% 13% 10% 9% 9% 12% 19% 7% 25% 11% 15% 15%
NIM (Dy phong ca nam) 32%  32% 35% 3,6% 35% 35% 41% 41%  42%  40% 34% 32%  3,1%
Ty 1é ng xau (NPL) 1,6% 1,4% 1,4% 1,3% 1,4% 1,3% 1,4% 1,4% 1,4% 1,5% 1,5% 2,2% 2,8%
Du phong / No' x4u (LLR) 73%  90%  94%  96%  98%  114%  118%  121%  143%  142% 111%  78% 67%
Chi phi tin dung (dw phong ca nam) 0,3% 0,4% 0,6% 0,6% 0,7% 0,7% 0,7% 0,8% 1,1% 1,4% 1,4% 1,2% 1,1%

Chi phi/ Thu nhap (CIR)
Dw phong / Lei nhuén trwéc dy phong (PPOP)
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Source: LPB, VNDIRECT RESEARCH

NIM giam do anh hwéng tir méi trwérng lai suat cao nira cudi nam 2022

Trong Q3/23, thu nhap lai rong giam 17,9% svck do lai suét cao trong nira cudi
n&m 2022. Chi phi vén (COF) gidm 3 diém co ban so v&i quy truéc (+223 diém
co ban svck), trong khi loi suét tai san (AY) giam 8 diém co ban so vé&i quy trwéc
(+98 diém co ban svck). Do d6, NIM du phéng theo ndm giam xuéng con 3,13%
trong Q3/23 so v&i mrc 4,2% trong Q3/22.

Tang trwéng tin dung cham lai nhwng cé thé hoan thanh ké hoach ca nam

Dén cubi Q3/23 dw no tin dung tang 4,0% so véi quy truwdc, cham hon mirc tang
trwdng 4,7% sv quy trwde cla Q2/23. Tuy nhién, dw no tin dung da tang 11,9%
so v&i dadu ndm, cao hon mirc ting 9,1% sv dau nam trong Q3/22 va cao hon
mUrc trung binh nganh |a 8,8%. Vi LPB khéng dau tw vao trai phiéu doanh nghiép
(TPDN) nén tang trwdng tin dung dén tir tang trwdng cho vay (+11,9% so véi
dau nam; +15,7% svck). Chung t6i tin ring tang trwéng cho vay ctia LPB trong
Q3/23 duworc thuc day béi danh muc cho vay doanh nghiép, dwa trén (1) cho vay
doanh nghiép chiém mét nira co’ cAu cho vay vao cudi ndm 2022 (Hinh 3) va (2)
nhu cau cho vay ca nhan c6 xu hwéng gidm do no x4u gia tang.
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No xau gia ting khién NH phai sir dung bd dém dw phong

Trong Q3/23, chét lwong tai san cla LPB tiép tuc suy gidm vdi ty 1& no xau
(NPL) tdng 0,6 diém % sv quy trwéc (+1,4 diém % svck) Ién 2,79%. Nguyén
nhan theo chung t6i dén tr mang cho vay ca nhan, vi strc khde tai chinh cua
khach hang ca nhan cé thé bi &nh hwdng tir hai phia: (1) cac khoan vay truéc
d6 co lai suat cao hon va (2) thu nhap thap hon do cét gidm lwong va gidm thu
nhap tlr dau tw. No nhém 2 gidm 1,3% svck, chiém 1,2% téng dw no.

Mé&c du ty 1& no xau téng, chi phi dw phong van gidm 42% svck trong Q3/23 do
NH s dung bd dém du phong dé gidm thiéu tadc dong clia no x4u gia tang, cling
nhw gidm bét ap lwc vé chi phi dw phong. Chi phi hoat dong tang 2,8% svck
trong Q3/23 (th&p hon so véi mirc tang 10,3% svck trong Q2/23) khién ty 1& chi
phi trén thu nhap (CIR) giam ttr 51,3% xubng 43,5% trong Q3/23.

Nhin chung, loi nhuén rong ca LPB ting nhe 0,6% svck lén 993 ty déng trong
Q3/23. Tuy nhién, loi nhuan rong gidm 23,4% svck trong 9T23 xuéng con 2.944
ty dong, hoan thanh 63,2% dw bao nam 2023 cla chung t6i.

Thu nhap ngoai lai trong 9T23 giam do hoat dong dai ly bao hiém gap khé
khan

Trong Q3/23, thu nhap ngoai Iai tang 93% svck lén 481 ty déng, chd yéu nhe
khoan Iai 205 ty déng trong hoat ddng giao dich ngoai héi v&i viéc dong USD
manh I[én. Tuy nhién, thu nhap phi rong giam manh 36,5% svck xuéng chi con
164 ty ddng do hoat ddng bancassurance kho khan, theo quan diém cuia ching
toi.

Trong nhirng thang gan day, bancassurance dang gap phai van dé vé niém tin
tir khach hang khi da cé nhirng sai sét trong quéa trinh tw van san pham bao
hiém nhan tho. Vi 97% thu nhap phi rong cia LPB trong ndm 2022 dén tir hoa
héng bao hiém (xem Hinh 12), thu nhap ngoai lai sé bi &nh hwéng manh bai
hoat ddng banca suy giam.

Hinh 7: Phan tich cac chi sé tai chinh chi yéu cia LPB

Co cau tai san sinh lai (IEA): Cho vay khach hang van chiém

ty trong I&n

e Tai san sinh I3i ting 9,1% svck (+14,7% sv dau n&m) trong 80% 9,0%
Q3/23, chi yéu dén tiv tang trwéng cho vay (+11,9% sv dau
nam). Day ciing la mang c6 ty trong I6n nhat trong co cau
IEA, chiém 75,4% tinh dén cudi Q3/23.

e Cho vay lién ngan hang tang 15% so v&i quy treoc (+28% S0%
svck), cho thay NH da da dang hoa co cau tai san sinh lai 40%
trong bdi canh toc d6 tang trwdng cho vay khach hang giam

S0 VoI quy trwéc.

o Tinh dén cudi Q3/23, 63% danh myc dau tw ctia LPB la trai
phiéu chinh pha va 36% la trai phiéu to chirc tin dung. Danh 10%
muc dau tw giam 2,7% svck do trai phiéu chinh phu giam 3%.

100%

0% 14,6%) 13,3%] 15,1%| 13,4%] 12,3%|
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mChovay KH @ChovayliénNH  @Tién glritai NHNN @ Danh muc dau tu'
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Co céu va ting trwéng cho vay: Giir virng da ting trwéng

e Trong Q3/23, cho vay khach hang tang 4% so véi quy truwéc,
cham hon mirc tang trwedng 4,7% so véi quy trede clia Q2/23.
Tuy nhién, téc d6 tang trwéng cho vay svck da cai thién
(Q3/23 tang 15,7% svck, so voi Q2/23 tang 11,7% svck).

e Vao cudi ndm 2022, cho vay doanh nghiép va cho vay ca
nhan c6 ty trong ngang nhau trong danh muc cho vay cla
LPB. Mac du khong c6 dir liéu hang quy vé co ciu cho vay,
chiing t6i tin réng tang trwéng cho vay trong Q3/23 dén tr cho
vay doanh nghiép, do:

1. Sw phuc héi ciia nganh xay dung va san xuét trong
Q3/23, vc’y[ ty trong lan lwot 19%/9% cula tong dw ng’ cho
vay tai cudi nam 2022.

2. NH han ché giai ngan cho nhém KH ca nhan - vén dang
gap kho khan trong viéc tré no trong boi canh kinh té kho
khan va lai suat ttr cac khoan vay trwéc dé cao.

Co ciu huy dong: Tién glvi khach hang ting nhe sv quy trwéc

e Nhin chung, co cau huy déng vén ctia LPB trong Q3/23 khéng
thay ddi nhidu so v&i quy trwdc, véi tién glri clia khach hang
chiém 70,4% co c&u huy dong.

e  Tién gl khach hang tdng 2% so v&i quy treéc (+18% svek)
méc du 1&i suét tién giri da gidm ké tr Q2/23. Do do, téng vén
huy dong tang 4,3% so véi quy trwéc (+15,5% svck). Vi viéc
cho vay téng dan trong Q3/23, LDR gan nhw khéng thay déi
& mirc 81,3%.

e TyI& CASAgiam 1 diém % so vi quy trwoc xudng 6,3%, dwa
LPB nam trong s6 cac ngan hang cé ty 1&é CASA thap nhat
trong Q3/23.

Dién bién NIM: Giam nhe so v&i quy trwéc

e NIM gidm 6 diém co ban so voi quy treoc (-103 diém co ban
syck) xuong 3,13% trong Q3/23, chi phi von va lgi suat tai san
deu giam so vaéi quy trwéec.

e  Chlng t6i nhan thay NIM gidm svek 1a xu hwéng chung cia
ngénh trong Q3/23 do (1) no xau tang, (2) COF cao hon do
tien glri 1&i suat cao chwa dén han va (3) ty 16 CASA giam.

e NIM cé thé ting 5,26 diém co ban sv quy trwéc lén 3,18%
trong nam 2023 nhé COF giam sau khi cac khoan tién g 1ai
suét cao dao han. Tuy nhién, diéu nay khong the bu dap dwoc
tac dong tr loi suat cho vay thdp hon va no xau gia ting. No
x4u gia tang sé khién thu nhap 1i rong gidm, do NH g&p khé
khan trong viéc thu hdi no gbc va 1ai, tir do 1am gidm NIM.

Chét lvong tai san suy giam khi no’ xau ting

e Trong Q3/23, no x4u cla LPB tang 115,0% so voi dau nam,
trong khi ng nhém 2 gidm 8,0% so v&i dau nam.

e Theo wdc tinh cla ching toi, ty 1& no x4u la 2,79% (so voi
merc 1,46% cubi nam 2022). Ty 1& bao no xau cling giam
xubng 67,5% trong Q3/23 (so vé&i mirc 142,1% vao cudi ndm
2022).

e Macdity & ng nhém 2 trén téng du no’ giam 0,02 diém % so
Vi quy trede, nhwng ty 1€ no' xau hinh thanh/ng’ nhém 2 quy
trwdc - cho thay téc dd hinh thanh no xau da tang 1,2 diém
% S0 v&i quy trwdce, cho thay ty 1& no x4u c6 thé tiép tuc tang
trong cac quy tiép theo.

30%

25%

20%

15%

10%

5%

0%

12%

10%

8%

6%

4%

2%

0%

10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

04/12/2023

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

Téng trwdng cho vay svek (%)

Q1/21 Q221 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q223 Q3/23

—— T 1& CASA (%)

Q1/22 Q222 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

= | i SUAt tai san =W Chi phi vén NIM dy phéng ca ndm

160%
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/]
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80%
60%
40%
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0%
Q122 Q222 Q322 Q422 Q123 Q223 QI23

%, ng xdu E=21% ng nhém 2 % bao phli ng xau (phai)

Ngudn: LPB, VNDIRECT RESEARCH
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Trién vong nam 2023-24: Thu nhap gap nhiéu khé khan trong ndm 2024

Hinh 8: Nganh xay dwng va san xuat chiém mét phan Ién trong co’

céu cho vay cia LPB...

Tin dung tang trwéng vira phai va NIM thu hep

Do nhu cu cho vay khach hang ca nhan giam, ching téi cho réng tang trwéng
tin dung cla LPB trong nhitng thang con lai clia nam 2023 va nira dau ndm
2024 sé& dwoc thuc day bdi cho vay doanh nghiép nhér vao sw phuc hdi clia cac
nganh san xuét va xay dwng trong ndm 2024. Chung ti ky vong nganh san xuét
sé phuc héi trong nhirng thang t&i nhd don hang tang tré lai tir cac thi trwdng
xuét khdu nhw M§. Trong khi d6, nganh xay dung duoc huwéng loi tir viec Chinh
ph ddy manh dau tw cdng. Chung t6i cho rang ngan hang ban & sé phuc hoi
manh mé& trong Q4/24 khi nhu cAu tiéu dung tang cao trong dip cubi nam.

Hinh 9: ... tir d6 gilp thuc day ting trwdng tin dung cha LPB trong
Q3/23 (dir liéu tang trwéng so vé&i dau nam)

120%
100%
80%

60%

40%
23,7%

2018

18,0%
[9,9%]
2019

13,8%

2020

20%

0%

® San xuét
®Canhan

Néng-Lam-Nguw
Bt déng san

Ngudn: LPB, VNDIRECT RESEARCH
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*trung binh cta 25 ngén hang niém yét Ién nhét
Nguén: LPB, VNDIRECT RESEARCH

Hinh 10: Ty trong cho vay ngan han tiang, cé thé dén tir cho vay vén

Mé&c du chung t6i ky vong NIM sé& dwoc hé trg mdt phan nhd chi phi vén thap

do céc khoan tién glri v&i 1ai suét cao trong nira cudi ndm 2022 sé dao han trong

nhirng thang sap t&i, chung i cho rang NIM clia LPB sé thu hep trong giai doan

2023-24. Nguyén nhan la do lgi suat cho vay thip hon dén tir cac yéu t6 sau:

e Ngan hang dich chuyén sang cho vay doanh nghiép va lgi suat tlr cac
khoan vay nay thwéong thap hon so véi cho vay ban 18.

e Giadm loi suat cho vay do chinh sach hé tro khach hang.

e No x4u gia tdng lam gidm thu nhap I4i.

Hinh 11: ... khién cho NIM sut giam trong giai doan 2023-24

Iwu dong, qua dé cho thay ty trong cho vay doanh nghiép téang...

120%

10,0% 4,5%
9,0% 0
2249 M7% 2219% 19.8% 195% 189% 18.8% Z 0 35%
80% : 0“ \ 3,0%
g =
60% 4089 4228 4288 428% 43A% 468% 422 o § N 20%
4,0% :
0% 3.0% % 15%
0 2.0% ;& N 10%
20% 1,0% l:_‘_ > 0,5%
0% 0,0% : : 0,0%
Q1/22 Q222 Q322 Q422 Q1/23 Q223 Q3/23 2020 2021 2022 2023 2024

® Cho vay ngén han

Cho vay trung han

Cho vay dai han

Ngudn: LPB, VNDIRECT RESEARCH

| oi sust TS mmmm Chi phi vén

NIM (dw phéng ca nam, cét phai)

Nguén: LPB, VNDIRECT RESEARCH
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Quy dinh méi vé Luat Kinh doanh bao hiém c6 kha ning anh hwéng dén
thu nhap ngoai lai

Vao ngay 09/11/ 2023, B Tai chinh da cong bb Thong tw 67/2023, trong d6 yéu
cau céac t6 chirc tai chinh khéng dwoc tw van, gidi thiéu, chao ban, thu xép viéc
giao két hop déng bao hiém lién két diu tw cho cac khach hang trong thdi han
60 ngay trwwdrc va 60 ngay sau ngay gidi ngan toan b6 khoan vay.

Chung t6i cho rang diéu nay sé tao ra nhitng kho khan trong ngan han dbi véi
LPB, khi phan I&n thu nhap tir phi thuan dén tir hoat déng dai ly béo hiém. Tuy
nhién, chung téi duy tri trién vong tich cwc trong dai han vé hoat ddng kinh doanh
bao hiém do (1) ky vong thu nhap kha dung clia khach hang sé phuc hdi trong
nam 2024, (2) ngan hang va cac cong ty bao hiém sé cé nhirng bién phap dé
dap tng nhu cau thwe clia khach hang, (3) ngan hang chuyén dbi twong khach
hang cla sé&n phadm bao hiém nhan tho tir ngudi vay tién sang ngudi givi tién.

Hinh 12: Dai ly bao hiém chiém ty trong I&'n trong thu nhap tir phi Hinh 13: Thu nhap ttr phi trong Q3/23 giam 36,5% svck
120% 1.000 200%
[/
100% . . . — 800 \ 150%
800
80% I 100%
60% 0 50%
o
69,4% 73,1% 76.9% 97’7% 200 -
' i N 1 O
0 0%
20%
-200 -50%
0% Q122 Q222 Q322 Q422 Q123 Q223 Q323
2018 2019 2020 2021 2022 Thu nhép ngoai I&i tir hd khéc (ty déng)
Thanh toan Ngan quy Daily baohiém  mKhac s Thu nhdp tlr phi (ty dong)

Tang trwdng thu nhap tlr phi svck (¢t phai)
Nguén: LPB, VNDIRECT RESEARCH Ngu6n: LPB, VNDIRECT RESEARCH

Dung b6 dém dw phong dé giam ap lwc 1én Igi nhuan rong

Trong Q2/23 va Q3/23, LPB da lién tuc gidm chi phi dy phong lan lwot
17,5%/42% svck. Chung téi cho rang ngan hang sé tiép tuc st dung bd dém dw
phong dé hd tro loi nhuan rong, do ching téi dw phong thu nhap tir 1ai sé giam
trong nam 2024. Do do, chung t6i dy phong chi phi tin dung sé la 0,8%/0,4%;
trong khi ty 1& bao no xau dv kién dat 61%/62% trong ndm 2023-24.

V& phia ty 1& no xdu (NPL), ching t6i cho rang NPL cé thé dat 3,0% trong ndm
2023, vi khong cé du hiéu cho thay ty & hinh thanh no xAu/ng’ nhém 2 gidm
tbc trong Q3/23. NPL c6 thé gidm xudng 2,7% trong ndm 2024 nhd thu nhap
kha dung ctia khach hang phuc hbi.

Chung t6i giam dw phéng KQKD nam 2023-24 cuia LPB

Do nhitng khé khan hién tai trong nganh, ching téi cho rdng LPB sé co ting
tredng lgi nhuan rong am 4,5% svck trong nam 2023, trwde khi phuc hoi voi
tang trwdng LN rong la 29,0% svck trong 2024, v&i nhivng ly do sau:

e Chung t6i duy tri dy phéng tang trwédng tin dung cho nam 2023 la 16%
va tang du phéng cho nam 2024 thém 3,2 diém % lén 16,3% dé phan
anh sw phuc hdi clia nganh cong nghiép xay dwng va san xuét, ciing
nhw cho vay ban Ié trong nam 2024.
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Gidm du phén
3,2%/3,4%.

04/12/2023

g NIM nam 2023-24 thém 0,4 diém % mdi nam xubng

Chung téi gidm chi phi tin dung tv 0,9% xubng 0,7% cho nam 2023 va

tir 1,0% xudng

Hinh 14: Diéu chinh dy phéng KQKD (ty dong, trir khi cé Iwu y khac)

0,7% cho nam 2024 vi nhirng ly do néu trén.

Thu nhap lai

Thu nhap ngoai lai

Téng thu nhap hoat déng

Chi phi hoat dong
LN trwéc dw phong

Chi phi dw phong

LN trwéc thué
LN rong

Dw bao cii
2023 2024
11.776 13.642
2.036 2.090
13.812 15.731
(5.902) (6.025)
7.910 9.706
(2.199) (2.741)
5.711 6.965
4.563 5.572

Dw bao mei
2023 2024
10.843 13.163
1.844 1.753
12.687  14.916
(5.480) (5.922)
7.207 8.995
(1.819)  (2.050)
5.388 6.944
4.306 5.555

Thay doi
2023 2024
7,9%  -3,5%
9,4%  -16,1%
81%  -52%
7.2%  -1,7%
89%  -7,3%
-17,3%  -25,2%
57%  -0,3%
57%  -0,3%

Nhan xét

Gia dinh NIM thép hon bu ddp mét phan béi tang trwéng cho vay cao hon

Thu nhap tr phi dai ly bao hiém thap hon do anh hudng tir Théng tw 11

Giam chi phi tin dung thém 0,2%/0,3 diém % trong 2023-24 d& phan anh
NH st dung bé dém dy phong

Nguén: VNDIRECT RESEARCH
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Ha khuyén nghi xuéng Trung lap v&i gia muc tiéu thap hon la 15.700 d/cp

Chung t6i diéu chinh chi phi vén véi 1ai suét phi rdi ro 1a 2,7% (sv 3% trwéc do)
va phan bu rii ro thp hon 1a 9,6% do nhitng thay dbi gan day cla nén kinh té.
Chung t6i két hop phwong phap dinh gia P/B va dinh gia thu nhap thang dw voi
ty trong béng nhau dé& dwa ra mdc gia muc tiéu la 15.700 déng/cp cho LPB. Dw
phéng BVPS 14 trung binh ctia nam 2023 va 2024, do chung téi chuyén mé hinh
dw phéng sang nam 2024.

LPB da chéo ban 500 triéu c6 phiéu cho ¢ déng hién hiru véi mire gia 10.000
déng/cd phiéu. Vao ngay 31/10/2023, LPB thdng bao da phat hanh thanh cong
500 triéu cb phiéu, tdng sb cd phiéu dang lwu hanh 1én 2.557 .6 triéu.

Chung t6i dwa ra P/B muc tiéu la 1,1 1an, thdp hon P/B hién tai la 1,5 Ian do phat
hanh thém cb phiéu lam pha loédng lgi nhuén, trong khi chung t6i dy phong lgi
nhuan rong nam 2023 sé& gidm. Do do, ching téi tin rang st dung mirc P/B trung
binh 5 ndm cla LPB la 1,1 1an & phu hop.

Chung t6i ha dw phong EPS nam 2023-24 xubng 11,0%/19,8%, khi chung téi
(1) diéu chinh sb cb phiéu sau lan phat hanh ¢ phiéu gan day va (2) giam dw
phéng NIM xubng 0,4 diém % mdi ndm cho 2023-24.

Tiém nang tang gia 1a sw phuc hdi sém hon dy kién cta phan khic ngan hang
ban 1&. Rai ro gidm gia 1a (1) ty 1&6 NPL cao hon dy kién va (2) chi phi vén ting
do tang I&i suét tién gtri @& huy déng vén trong treérng hop khong thu héi duoc
cac khoan tién gl tiét kiém buu dién.

Hinh 15: Phwong phap dinh gia theo thu nhap thang dw

Gia dinh chinh

Lai suét phi rdi ro
Phan bu rai ro

Beta

ROE (%)

Chi phi von chu s& hiru
Tang trwdng dai han

(ty dong)

Vén cha sé& hivu

Thu nhap thang dw

Hé sé chiét khéu

Gia tri hién tai cda thu nhap thang dw

Gia tri s6 sach dau ky

Gia tri hién tai cda thu nhap thang dw (5 nam)
Gia trj hién tai cda thu nhap thang dw (nam cuéi)
Gia tri von chud s& hiru

Sé lwong ¢ phiéu dang Iwu hanh (triéu c6 phiéu)
Gia tri 1 c6 phiéu (déng/cd phiéu)

2023 2024
2,7% 2,7%
9,6% 9,6%
1,2 1,2
15,1% 15,6%
14,2% 14,2%

24.055 32.851

885 884

0,9 0,8

775 678
24.055
7.424
8.774
40.252
2.558
15.738

2025 2026 2027 Nam cubi
2,7% 2,7% 2,7% 2,7%
9,6% 9,6% 9,6% 9,6%

1,2 1,2 1,2 1,2

18,1% 20,0% 20,1% 17,0%
14,2% 14,2% 14,2% 14,2%
3,0%

38.406 46.070 56.284 68.839
2.203 3.663 4.551 17.056
0,7 0,6 0,5 0,5
1.478 2152 2341 8.774

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Gia muc tiéu
. N Gia tri hop ly boéng gop
Phuong phap TV trong  qangicé phiéu) (ddnglcé phidu)
Thu nhap thang dw (P/B la 1,0 14n) 50% 15.738 7.869
Heé s6 P/B (1,1 1an P/B 2023) 50% 15.602 7.801
Gia muc tiéu (ddng/cé phiéu) 15.670

Gia muc tiéu (ddng/cé phiéu, lam tron)

15.700

Nguén: VNDIRECT RESEARCH

Hinh 17: So sanh cac ngan hang Viét Nam (dir liéu ngay 01/12/2023)

Ngan hang

Vietcombank
VietinBank

VP Bank
Techcombank

NH TMCP Quéan doi
NH TMCP A Chau
HD Bank

NH TMCP Quéc té
Viét Nam

NH TMCP Buwu dién
Lién Viét

Trung Binh

NH TMCP Tién
Phong

Bloomberg

VCB VN
CTG VN
VPB VN
TCB VN
MBB VN
ACB VN
HDB VN

VIB VN

LPB VN

TPB VN

Khuyén Gia déng
nghi

Kha quan
Kha quan
Kha quan
Kha quan
Kha quan
Kha quan
Kha quan

Kha quan

Trung lap

Trung lap

Gia muc
clra tieu Vén hoa P/B (x)

Néi té Noité Ty USD 2023 2024
84.500 99.900 19,5 3,0 2,5
26.100 34.200 5,8 1,0 0,9
19.100 25.700 6,2 1,1 1,0
29.550 43.400 4,3 0,8 0,7
17.750 25.900 3,8 1,0 0,8
21.900 27.000 3,5 1,0 0,8
17.900 22.100 2,1 1,2 1,0
18.750 25.900 2,0 1,2 1,0
17.000 19.700 1,5 1,1 1,0
1,5 1,1

17.100 19.700 1,6 1,2 1,0

P/E (x)
2023 2024
14,7 12,7
10,3 89
132 92
57 36
48 44
48 42
57 47
52 43
67 65
79 65
78 71

Tang
trwéng
kép EPS
3 nam
%
14,1%
18,9%
36,1%
25,0%
15,0%
15,6%
20,0%

19,6%

13,2%
19,7%

23,2%

ROE (%)
2023 2024
1,7% 1,9%
1,0% 1,1%
1,4% 1,8%
2,5% 3,4%
2,6% 2,4%
2,4% 2,4%
2,1% 2,2%

ROA (%)
2023 2024
22,0% 21,4%
15,9% 16,1%
9,8% 11,7%
15,2% 19,8%
24.2% 21,9%
24,1% 22,5%
23,4% 23,9%

2,5% 2,6% 259% 25,2%

1,5%
2,0%

1,6%
2,2%

15,8%
19,6%

15,7%
19,8%

1,2% 1,4% 151% 15,6%

Source: Bloomberg, VNDIRECT RESEARCH

Phan tich dé nhay vé tac dong cua viéc thoai von déi véi dinh gia cua

ching toi

Trong kich ban kém lac quan khi LPB khéng thé thu hoi dwoc tién givi tiét kiém
bwu dién, viéc huy déng vén ctia LPB sé& chiu ap lwc. Tinh dén cubi Q3/23, ty lé
cho vay/téng huy dong kha cao (81,3% so v&i ngudng 85%), va véi viéc khéng
bao gdbm 82.500 ty ddng tién gl tiét kiém bwu dién trong nguén vén, ngan hang
sé& phai nhanh chéng tang cwéng huy déng vén dé dap (rng ngwdng LDR. Trong
kich ban co' s&, ching toi tin rang LPB s& ting |4i suat tién gwi 1én 0,4 diém %,
cao hon so v&i trung binh 13i suét tién gtvi clia cac NH khac dé thu hat tién gl

mai tir khach hang.

Hinh 18: Phan tich dé nhay giira ldi suat tién gtvi va dw phéng lgi nhuan rong

0%

Lo nhuan rong 2023 4.306
Loi nhuan rong 2024 5.555
Loi nhuan rong 2025 7.664
Loi nhuan rong 2026 10.214
Loi nhuan rong 2027 12.555

0,2%
4.240
4.718
5.779
7.157
8.180

Lai suat ting thém

0,4%
4,174
3.881
3.894
4.101
3.805

0,6% 0,8% 1,0%
4.108 4.042 3.976
3.043 2.206 1.368
2.008 123 (1.762)
1.044 (2.012) (5.069)
(571) (4.946) (9.321)

Ngudn: VNDIRECT RESEARCH

Hinh 19: Phan tich dd nhay gitra lai suat tién givi va gia cé phiéu

Thay déi dinh gia 15.738

0,2%
13.173

Lai suat ting thém

0,4%
10.609

0,6% 0,8% 1,0%
8.044 5.479 2.914

Ngudn: VNDIRECT RESEARCH
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (ths) Rolling P/B (x) (lhs) ~—— ROAE (rhs)

138 60% 2.0 23%
18 22%

11.8 45%
1.6 21%
9.8 30% 1.4 20%
1.2 19%

7.8 15%
1.0 17%
5.8 0% 0.8 16%
0.6 15%

3.8 -15%
0.4 14%
18 -30% 0.2 13%

01-20A 07-20A 01-21A 07-21A 01-22A

Bao cao KQ HDKD

07-22A 01-23E  07-23E

01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E

Chi sb ting truwdng (yoy)
Tang trwdng tién glvi khach hang

Téng téng truéng cho vay khach hang

Tang trwéng thu nhap Iai rong
Tang trwdng LN trwéc dy phong
Tang trwdng LN rong

Tang trwdng céc tai san sinh 13i
Gia tri ¢ phiéu

EPS co ban (VND)

BVPS (VND)

Cb tre / cp (VND)

Tang trwéng EPS

Cac chi sb chinh

12-22A 12-23E 12-24E

19.8% 5.9% 5.6%
12.7% 16.0% 16.3%
32.0% (8.9%) 21.4%
78.7%  (18.7%) 24.8%
57.0% (4.5%) 29.0%
14.0% 13.0% 15.0%
2,419 1,973 2,172
11,691 12,844 15,016
0 0 0
38.7%  (18.5%) 10.1%

(tyVND) 12-22A 12-23E 12-24E
Thu nhap li thuin 11,900 10,843 13,163
Thu nhap lai suat rong 2,270 1,844 1,753
Téng lgi nhuan hoat déng 14,170 12,687 14,916
Téng chi phi hoat dong (5,307) (5,480) (5,922)
LN trwéc dw phong 8,863 7,207 8,995
Téng trich lap dw phong (3,174) (1,819) (2,050)
TN tr cac Cty LK & LD

Thu nhap rong khac

LN trwéc thué 5,690 5,388 6,944
Thué (1,179) (1,083) (1,389)
Loi nhuan sau thué 4,510 4,306 5,555
Loi ich c6 déng thiéu sb 0 0 0
LN rong 4,510 4,306 DI555
Bang can dbi ké toan

(tyVND) 12-22A 12-23E 12-24E
Téng cho vay khach hang 235,507 273,112 317,662
Cho vay céc ngan hang khac

Téng cho vay 235,507 273,112 317,662
Chirng khoan - T6ng cong 42,574 41,886 45,338
Cac tai san sinh 1ai khac 42,549 46,703 52,540
Téng cac tai san sinh lai 320,630 361,701 415,541
Téng dw phong (4,870) (5,038) (5,332)
Téng cho vay khach hang 230,637 268,074 312,330
Téng tai san sinh lai rong 315,760 356,663 410,209
Tién mat va cac khoan tién guvi 2,984 2,367 2,722
Tong dau tw 316 327 376
Cac tai san khac 8,686 18,836 21,664
Tdng tai san khoéng sinh lai 11,986 21,530 24,763
Téng tai san 327,746 378,193 434,971
No¢' khach hang 215,888 228,609 241,441
Dw no tin dung 35,048 49,544 65,892
Tai sén ng chiju lai 250,936 278,153 307,332
Tién gwi 3,077 107 107
Téng tién glvi 254,013 278,260 307,439
Cac khoan no' 1ai suét khac 39,702 56,553 93,168
Téng cac khoan n¢ lai suat 293,715 334,812 400,607
Thué TNDN hoan lai

Céc khoan no khong 13i suét khac 9,976 10,530 (4,042)
Téng no’ khéng lai suat 9,976 10,530 (4,042)
Téng ng 303,691 345,343 396,565
Vén diéu lé va 17,291 25,576 25,576
Thang dw von cb phan 0 0 0
Cb phiéu quy

LN gitr lai 3,904 4,414 9,970
Cac quy thuéc VCSH 2,860 2,860 2,860
Vén chu s& hiru 24,055 32,851 38,406
Loi ich ¢b déng thiéu s 0 0 0
Téng vén chi s& hivu 24,055 32,851 38,406
Téng no’ va von chu sé& hivu 327,746 378,193 434,971

www.vndirect.com.vn

Ty & thu nhép Iai can bién
Ty 1€ chi phi thu nhap

No' x&u/ Téng cho vay

No x&u/ Cho vay rong

LN/ TB cho vay

Téng ty Ié an toan vbn
Cép tin dung/ ngudn von
Bién loi va do dan trai
Thu nhap/ TS sinh lai

Chi phi cho cac quy

L&i rong/ Tai san trung binh
ROAE

12-22A 12-23E 12-24E

4.0% 3.2% 3.4%
(37.5%)  (43.2%)  (39.7%)
1.5% 1.8% 1.9%
1.5% 1.8% 2.0%
1.4% 0.7% 0.7%
13.2% 14.6% 14.2%
93.9% 9820  103.4%
8.4% 9.3% 8.8%
4.8% 6.7% 5.7%
3.9% 3.1% 3.2%
22.1% 15.1% 15.6%

Nguédn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha nang sinh |&i cta ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dwa ra dya trén kha nang sinh 16 dy kién ctia 6 phiéu, dwoc tinh bang téng cla (i) chénh léch phan tram
gitra gia muc tiéu va gia thj tredng tai thoi diém cong bb bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw co6 thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén hoéa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Bao cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich ching
khoan hoéc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cua cbng ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xéac hay day du cla
nhirng thong tin nay.

Quan diém, du bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi ma khdng can théng bao trudc.

Bao céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty Cé phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bt ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thdng 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 twr cac chuyén gla vé céc van dé quy pham phap luét, tai chinh, thué va céc khia canh khac truéc khi tham gia
vao bét ky giao dich nao véi co phleu cula (céac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khong chiu trach nhiém vé bat c
két qua nao phat sinh ti viéc str dung ndi dung cta bdo cao dwdi moi hinh thirc. Ban bao céo nay la séan phdm thuéc sé hiru cia
VNDIRECT, nguwi st dung khéng dugc phép sao chép, chuyén giao, stra ddi, déng tai Ién cac phwong tién truyén thong ma khoéng coé
sy déng y bdng van ban ctia VNDIRECT.

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién Phan tich
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong 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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