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LP BANK - LPB

Gia thi truong VND17.400
Cao/Thép 52 tuan VND17.400/10.176
Gia myc tiéu VND15.700
Cap nhat gan nhét 04/12/2023
Danh gia gan nhat Trung lap
Gia muc tiéu vs 0,0%
ansensus
Tiém nang tang gia -9,8%
i 16 tré cd tie 0,0%
Téng ty suét sinh 1o -9,8%
Thj gia vbn (tr USD) 1.814.0
GTGDBQ 3T (tr USD) 25
Ty 1& s& hivu NN USD) 44,4
SLCP Iwu hanh (tr) 2.557,6
SLCP pha loéng (tr) 2.557,6
LPB VNI
P/E trwot 12T 8,0 14,5
P/B hién tai 1,5 1,7
ROA 1,6% 3,1%
ROE 19,2% 12,8%
*ddr liéu ngay 22/01/2024
Gia co phiéu
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LPB  emmm\/NIndex
Co’ cau sé hiru
Téng Coéng ty Bwu dién Viét Nam 6,5%
Khac 93,5%

Téng quan doanh nghiép

Buwoc thanh 1ap tir nam 2008, LPB la ngan hang
ding ther 12 trong top 25 ngan hang niém yét
Xét v& tong tai san tinh dén cudi nam 2022. Nam
2011, Téng coéng ty Bwu dién Viét Nam tré thanh
mot trong nhitng cb déng chinh cla LPB. Thé
manh cuta LPB la mang lwdicac phong giao dich
bwu dién trén ca nwéc. Ngan hang tap trung vao
cho vay ban I8, chiém 64,5% tdéng dw no' cho
vay vao cudi nam 2022.
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Tai chinh

Thu nhap ngoailai lam tang LN rong — [Cao
hon ky vong]

Loi nhuan trwdc thué tai Q4/23 ting manh 286,5% svck dat 2.628 ty dong

nho thu nhap ngoai I3i tdng dot bién

Loi nhuan rong liy ké cho ca nam 2023 ting 23,5% svck dat 5.572 ty déng,

hoan thanh 129% dw phéng cda ching toi.

Ching t6i nhan thdy c6 tiém nang ting gia déi v&i gia muc tiéu hién tai la

15.700 dbng va sé cap nhat trong cac bao céo sau.

TOIl tang dét bién trong Q4/23 nhé thu nhap ngoai lai taing manh

Trong Q4/23, téng thu nhap hoat ddng (TOI) clia LPB tang 76,4% svck Ién 6.491
ty dong nho thu nhap ngoai 1ai tdng dot bién 246% svck. Ly ké ca nam 2023,
TOI dat 15.625 ty dong, tang 10,3% svck. Ching t6i cho rang nguyén nhan co thé
dén tlr ghi nhan mot phan phi tra trwdc tir thda thuan banca véi Dai-ichi life.

Vao cudi ndm 2023, dw no tin dung tang trwdng 17% svck, cao hon mirc 12,7%
cla nam 2022 va theo sat dy bao clia chung t6i (16%). Tuy nhién, thu nhap lai
thuan 10y ké cho ca nam 2023 giam 5,9% svck do NIM gidm. Tai cudi nam 2023,
NIM dat 3,23%, (-0,73 diém % svck), tiép tuc gidm tlr mirc 3,96% vao cudi 2022.
Chuing i cho rang xu huéng gidm clia NIM sap di dén hoi két, khi NIM chi giam
0,02 diém % so v&i quy trwdc trong Q4/23. Chiing i cho rang NIM cla LPB sé
di ngang trong nam 2024 nhé chi phi vén (COF) thap hon trong ndm 2024. COF
chi tang 0,2 diém % so Voi quy trudc trong Q4/23, day la tin hiéu cho thay COF
cé thé giam trong céc quy sap t6i. Trong khi d6, loi suat tai san khong ddi so voi
quy trwdre, duy tri &@ mie 9,3%, cao hon so v&i Q4/22.

LN rong trong Q4/23 tang manh, chi phi dw phong cho ca nam giam

Trong Q4/23, LPB ghi nhan lgi nhuan rong tdng manh 293,5% svck 1én 2.628 ty
déng. Ly ké ca nam, LN rong tang 23,5% svck nhd (1) TOIl cao hon va (2) chi
phi dy phong gidm. Ty & chi phi/tbng thu nhap hoat déng (CIR) c& nam 2023 la
36,9%, giam nhe so v&i mirc 37,5% vao nam 2022 nho TOI cao hon.

Chét lwong tai san cai thién véi ty 1é no xau va ng nhém 2 giam

Tai cudi Q4/23, ty 1é no xau (NPL) gidm 1,46 diém % sv quy trudc va 0,12 diém
% svck xubng 1,34%, danh dau quy dau tién ké tr dau nam 2023 ty 1& no xau
gidm. Ty 1& ng nhém 2 gidm quy thir ba lién tiép ké tir Q1/23, giam 0,1 diém % sv
quy tréc va -0,4 diém % svck. LPB da st dung bd dém dw phong dé xt ly no
xau, V&i ty 1& x& Iy no xau tang tir 0,6% nam 2022 Ién 1,5% vao nam 2023. LLR
clia ngan hang da cai thién tir 67,5% trong Q3/23 1én 93,8% trong Q4/23, cho thay
ngan hang van con bd dém dw phong doi dao dé xtr Iy no xau trong thoi gian téi.

Dw phéng Thuc té /

Q4/22 Q4/23 2022 2023 2023 dw phéng
Thu nhap lai svck 0,6% 20,7% 32,0% -5,9% -8,9% 103,3%
Thu nhap ngoai lai svck 225,6% 246,0% 119,7% 94,8% -18,8% 239,8%
Chi phi hoat dong svck -14,6% 5,8% 4,3% 8,5% 3,3% 105,1%
Thu nhap trwéc dw phong svek 71,1% 125,2% 78,7% 11,3% -18,7% 136,9%
Chi phi dw phong svck 200,4% 18,1% 140,0% -11,0% -42,7% 155,3%
Loi nhuan trwédc thué svek 3,8% 286,5% 56,4% 23,7% -5,3% 130,6%
Tang trwdng cho vay svck 12,7% 17,0% 12,7% 17,0% 16,0%
Tang trwéng tién glvi svek 19,8% 10,0% 19,8% 10,0% 14,0%
NIM 4,0% 3,2% 4,0% 3,2% 3,2%
Loi suét tai san sinh lai 8,4% 9,3% 8,4% 9,3% 9,3%
Chi phi vbn 4,8% 6,7% 4,8% 6,7% 6,7%
Ty 1&é CASA 8,8% 9,7% 8,8% 9,7% 6,3%
CIR 40,9% 24,6% 37,5% 36,9% 43,2%
ROA (trwot 12 thang) 22,1% 19,2% 22,1% 19,2% 15,1%
Ty 1& no x&u 1,5% 1,3% 1,5% 1,3% 3,0%
Ty 1& no nhém 2 1,5% 1,1% 1,5% 1,1% 1,2%
Ty 1& bao phi ng’ xau 142,1% 93,8% 142,1% 93,8% 60,6%
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Béao cao nay duwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gom thong tin trén san giao dich chung
khoan hoac trén thi treérng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cédo dwoc cong bd clia cong ty, thong tin dworc cong
bé réng rai khac va cac thong tin theo nghién ctru cla chiing tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chithé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khong can théng béo truérc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C& phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét mé&i chao mua hay ban béat ky chiing khoan nao dwoc thdo luan trong bao céo nay. Cac nha dAu tw nén coé céc
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 du tw ctia minh,
tham kh&o y kién tw van to cac chuyén gia vé cac van dé quy pham phap luét, tai chinh, thué va céc khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc d& cap trong bao céo nay.

VNDIRECT khong chiu tréch nhiém v& bat ct két qua nao phat sinh ttr viéc st dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai lIén céc
phuong tién truyén thong ma khéng cé sy ddng y bing van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Djnh nghta:

KHA QUAN Kha n&ng sinh I&i cla cd phiéu tlr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i cta cé phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i dw kién cia c6 phiéu, dwoc tinh bang téng cda (i) chénh léch phan tram
gitba gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao cao, va (ii) ty suat co tee dy kien. Trir khi dwgc néu r6 trong bao cao, cac
khuyén nghij dau tw c6 thdi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghta:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé& vén héa thi truéng gia quyén
TRUNG TiNH Céc c¢b phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vbn héa thj trudrng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé& vén héa thi trwdng gia quyén
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