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KY VONG LQI NHUAN PHUC HOI TiCH CPC TRONG NIPA CUOI NAM

LPB — TRUNG LAP

(1) Danh muc cho vay ban lé tang trwéng nhanh: V&i CAGR 5 nam dat
25%/nam, danh muc cho vay ca nhan ctia LPB hién chiém khodng 50% dw

THONG TIN CO PHIEU no. Trong H2.2023, |ai suét huy ddng giam ky dw kién sé kéo theo nhu cau
(ngay 19/09/2023) vay ctia nhém bén 1é tdng nhanh giup LPB tang ty suét sinh 1&i, cai thien NIM
va phan tan rti ro danh muc.
San giao dich HOSE (2) Ky két thanh cong hop déng hop tac déc quyén bao hiém trong 15 ndm
Thi gia (ddng) 15.250 v Dfeu—|ch| Life: I‘<y vong‘Aghl n?an.rllot phan khoan ph[tr? tru’o’c’trong na’m
nay va doanh thu ttr hoa hong bao hiem dwoc ky vong sé tang trwdng & mirc
KLGD TB 10 4.538.980 trén 15%/nam trong cac nam toi.
nga . 2 < 2 ‘
98y (3) Ké hoach phat hanh riéng Ié 300 triéu c6 phiéu cho c6 déng chién lwgc
Vén hoa (ty 31.481 nwéc ngoai, nang ty 1é sé hiru nwéc ngoai téi da lén 15,5% tir mirc 5%:
ddng) Chung t6i ky vong mirc gia phat hanh & mlc cao hon so véi gia thj trwdng
cta LPB & thoi diém hién tai, gip BVPS téng thém tao da ting cho gia cd

S6 lwong CPLH 2.057.616.416 2
phieu.

Khuyén nghi: Chang t6i dw phéng LNTT nam 2023 cta LPB dat 6.392 ty déng
(+12,3% yoy) va wéc tinh mire gid hop Iy cho cb phiéu LPB 1a 15.451 ddng/cé phiéu
dwa trén 2 phwong phap dinh gia So sanh P/B va Thu nhap thang dw (RI). Do gia cb
phiéu LPB d4 tang tich cwc va vwot mire dinh gia cGa ching tdi, ching t6i ha khuyén
nghi xuéng TRUNG LAP dbi v&i cb phiéu ctia ngan hang Buwu dién Lién Viét.

Pon vi: Ty dong 2019 2020 2021 2022  2023F

Thu nhap li thuan 6,061 6,720 9,017 11,900 12,644

CHUYEN VIEN PHAN TiCH Thu ngoai i 446 1,051 1,034 2,270 3,128

Téng thu nhap hoat ddng 6,507 7,771 10,051 14,170 15,771

Nguyén Hanh Linh Chi phi hoat déng 4,032 4,645 5,090 5,307 5,828

nhlinhl@vcbs.com.vn D phong ri ro 436 699 1,322 3,174 3,552

+84-4 3936 6990 ext 7163 Lgi nhuén trudc thué 2,039 2,427 3,638 5,690 6,392

NIM 3.4% 3.2% 3.5% 4.0% 3.7%

Sé dw VAMC (sau trich lap) 184 0 0 0 0

ROE 14.0%  13.9%  185%  22.1%  18.1%

CIR 62.0%  59.8%  50.6%  37.5%  37.0%

CAR 8.4%  11.0%  11.3%  12.3% na

Ty & no x4u 1.4% 1.4% 1.4% 1.5% 1.5%

LLCR 84.7%  89.6% 110.7% 142.1% 157.1%

) CASA 14.4%  14.5% 9.9% 8.7% 8.1%

Hé thong bao cao phan tich caa N R

VCBS Nguén: LPB, VCBS téng hop
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Céap nhat KQKD LPB ghi nhan LNTT 6T.2023 dat 2.446 ty déng (-31,8% yoy), do tin dung ting cham, NIM
6T.2023 thu hep va thu nhap ngoai lai giam sut.

Tang trwéng tin dung cubi 6T.2023 ting 7,6% ytd v&i quy moé cho vay khach hang dat
253.392 ty déng. Trong d6, cho vay khach hang ca nhan chiém 46% dw no; cho vay doanh
nghiép tw nhan chiém 52,6%, con lai | cho vay doanh nghiép nha nuwéc. Du ng' cho vay nhém
nganh bat dong san, xay dwng chiém gan 31,6%, trong d6 dw no cac doanh nghiép kinh doanh
bat dong san chiém 7,9%. LPB khong dau tw trai phiéu doanh nghiép.

Huy doéng tir tién glri va gidy to c6 gia ghi nhan 267.087 ty déng (+8,4% ytd), mic tang
nhanh hon tang trwdng tin dung gidp ngan hang duy tri thanh khoan dbi dao. Trong do, tién gui
khach hang ting 3,8% ytd, gidy t& co gia tang 22,6% ytd. Tuy nhién, ty 18 CASA duy tri mic thap
7,2%.

Thu nhap l4i thuadn ghi nhan 5.224 ty déng (-11,8% yoy). NIM trong Q2.2022 tiép tuc giam
xudng 3% trwédc &p lwe cda chi phi von.

Thu nhap ngoai lai cta LPB giam 28,5% yoy xuéng 796 ty doéng, trong doé chi c6 hoat dong
kinh doanh ngoai héi va vang tang trwdng dwong so v&i cling ky, dong gép 164 ty déng vao loi
nhuan (+334% yoy).
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= Tién gli KH va gidy to& c6 gia Chi phi vén

Nguén: LPB, VCBS téng hop

Chi phi hoat déng dat 2.824 ty dong (+13,2% yoy). Ty lé CIR dat 51,3%, md&c cao so v&i trung
binh nganh khi lgi nhuan va quy mo tai san tang cham lai.

Phong Nghién ciru va Phéan tich VCBS
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Ty |& no xau cua LPB tang manh Ién 2,43%, ty |& no nhém 2 gidm nhe xubng 1,69%. Chi phi
trich lap dw phong dat 750 ty déng (-21% yoy). Ty lé dw phong bao no' x4u ctia LPB gidm xudng
72%, twong dwong murc trung binh nganh.

Trién vong Danh muc cho vay ban 1é térllg trweédng nhanh: Véi CAGR 5 nam dat 25%/’ném, danh muc cho
vay ca nhan cua LPB hién chiém khoang 50% dw ng. Trong H2.2023, 1&i suat huy déng giam ky
dy kién sé& kéo theo nhu ciu vay cta nhom ban 1é tang nhanh gitp LPB téng ty suét sinh 1&i, cai
thién NIM va phan tan rdi ro danh muc.

Ky két thanh cdng hop ddng hop tac doc quyén bao hiém: Cudi 2022 LPB va Dai-ichi Life
chinh thire ky két hop déng bancassurance déc quyén trong 15 nam. Tuy LPB khong tiét 16 mirc
phi phi trd trwdc trong thwong vu nay, ching téi danh gia khoan phi nay c6 thé dat trén 2.000 ty
déng, dwoc ghi nhan trong 1-2 nam t&i nho loi thé vé mang lwéi cda LPB, cling véi doanh sb
ban bao hiém nam trong top 10 ngan hang c6 doanh sb cao nh4t. Doanh thu tlr hoa héng bao
hiém dworc ky vong sé tang trudng & murc trén 15% mébi nam trong cac nam tiép theo.

Loi thé vé mang lwéi va kha nang tiép can khach hang: LPB 1a mét trong sé nhirng ngan
hang c6 mang lwéi Ién nhat Viét Nam véi 556 Chi nhanh, Phong giao dich va 585 Phong giao
dich Bwu dién nhé chién lwoc nang cép cac diém giao dich bwu dién thanh phong giao dich ngan
hang.

Ké hoach tim kiém cé déng chién lworc nwéc ngoai: LPB c6 ké& hoach phat hanh riéng & 300
triéu c¢d phiéu cho nha dau tw nwéc ngoai, nang ty 1& s& hiru nwédc ngoai téi da lén 15,5% tlr mirc
5%. Chuing t6i ky vong m(rc gia phat hanh & mirc cao hon so véi gia thj trwdng cla LPB & thoi
diém hién tai, thwong vu phat hanh néu thanh céng sé gitp BVPS tang thém tao da tang cho gia
cb phiéu. Béng thdi sw gia nhap clta cb déng chién lwgc khéng chi mang lai sy hd tro vé tai
chinh, ma con nang cao hiéu qua hoat dong va quan tri, thic day tinh minh bach, cai thién nang
lwc canh tranh cGa san pham, dich vy, cong nghé, cling nhu mang lai hé théng phan phéi, khach
hang mai.

Viéc VNpost thodi toan bé 8,13% vén tai LPB: Dot d4u gia trong thang 4.2023 dién ra khong
thanh céng do mirc gia khéi diém 1a 22.908 déng/cd phiéu cao hon 1,5 1an so véi thj gia cta cd
phiéu LPB trén san. Chung t6i cho rang viéc thoai vén sé tiép tuc dwoc ddy manh va kha nang
thanh céng cao hon khi gia cb phiéu LPB da ting tich cuc trong théi gian qua. Sau khi thoai vén,
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VNPost va LPB sé tiép tuc hop tac thdong qua viéc ky thoa thuan hop tac toan dién trong 50 nam.
Tuy nhién, ngan hang c6 thé mét loi thé PGD bwu dién do cac quy dinh kiém soét chat ché hon
tr phia NHNN, phan nao anh hwéng tiéu cwc dén do pha thwong hiéu va sire hat tién g cla
LPB (s6 du tiét kiem bwu dién chiém khoang 36% tién gri khach hang). Bén canh d9, viéc khéng
con s& hivu nha nwéc cé thé sé mang dén nhirng thay déi vé mét quan tri, chién lwoc, kém theo
qué trinh tai cAu trac cac don vi trong mang lwdi nham cai thién hiéu qua hoat dong va tang ndng
Iwc quan tri rai ro.

RUi 1o Tang trwéng tin dung han ché trong 2023: Nhu cau vén clta doanh nghiép va ca nhan cham
lai do 1ai suét cao, don hang suy gidm, cac thi trwedng dau tw tai sdn khong thuan loi.

Rui ro NIM thu hep: Chi phi vén cao l1a mot diém trir dbi voi LPB, dac biét khi I&i suat huy dong
tang nhanh trong Q4.2022 va ty 1&é CASA lién tuc giam (hién chi & mwrc 7,2%).

RGi ro no xau: Kha nang tra no cla khach hang c6 xu hwéng yéu di trong moi trwong |4i suét
cao, dac biét dbi véi doanh nghiép bat dong san, SME va phan khac khach hang ca nhan thu
nhap thap. Ty I& no qué han, co cAu lai ky han tra ctia LPB dang c6 xu hwéng tdng nhanh. Trong
trwdng hop cac khodn nay chuyén thanh no xau cé thé khién cho chi phi trich lap cta LPB tang
[én trong 2023-2024.

Rui ro phat hanh khéng thanh céng: Thi trwdng chirng khoan khéng thuan loi cé thé anh
hwéng dén két qua cac dot phat hanh cta LPB, khién ké hoach téang vén cia ngan hang bij tri
hoan.

Dw phéng Chung téi dw phéng LNTT nam 2023 ctia LPB dat 6.392 ty déng (+12,3% yoy), twong dwong
EPS dat 1.999 ddng/cd phiéu va BVPS dat 12.683 déng/cd phiéu, véi gid dinh LPB phat hanh
thanh céng toan b 500 triéu c6 phiéu cho cd déng hién hiru véi gia 10.000 déng/cd phiéu (ngan
hang da chét danh sach ngay déng ky cudi ciing 23/08/2023 dé phan phéi quyén mua véi ty lé
28,916%).

Mot sé chi tiéu cu thé nhw sau:

Bon vi: Ty dong 2021 2022 Tang trwéng 2023F Tang trwéng
Thu nhap |4i thuan 9,017 11,900 32.0% 12,644 6.2%
Téng thu nhap hoat déng 10,051 14,170 41.0% 15,771 11.3%
Dy phong rui ro -1,322 -3,174 140.0% -3,552 11.9%
Loi nhuan trwdc thué 3,638 5,690 56.4% 6,392 12.3%
ROE 18.5% 22.1% 18.1%

Ngudn: VCBS wéc tinh

Khuyén nghi: TRUNG  Chung t6i wéc tinh mirc gid hop ly cho cé phiéu LPB |a 15.451 déng/cé phiéu dwa trén 2 phwong
LAP phap dinh gia So sanh P/B va Thu nhap thdng dw (RI). Chang t6i ha khuyén nghi xubng TRUNG
LAP dbi v&i cb phiéu clia ngan hang Buwu dién Lién Viét.
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Bé&o c&o nay va’hodc bat ky nhan dinh, théng tin nao trong bao c&o nay khéng phai la cac 161 chao mua hay ban bat ky mét
san pham tai chinh, chirng khoan nao dwoc phan tich trong bao cdo va ciing khéng 13 s&n phdm tw van dau tw hay y kién
tw van dau tw ndo ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tw chi nén coi b4o céo nay la
mot ngudn tham khdo. VCBS khong chiu bat ky trach nhiém nao trwdc nhivng két qua ngoai y muébn khi quy khach str dung
céc thdng tin trén dé kinh doanh chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mirc can trong tdi da cé thé. Tuy
nhién, do cac nguy&n nhan chi quan va khach quan tlr cac nguén thdng tin cong bd, VCBS khéng dam bao vé tinh xac
thwe cla céc théng tin dwoc dé cap trong bao cao phan tich cling nhw khéng c6 nghia vu phai cap nhat nhirng théng tin
trong bao céo sau thdi diém bao cao nay dwoc phat hanh.

B&o c&o nay thudc ban quyén cia VCBS. Moi hanh déng sao chép mét phan hoéc toan bd ndi dung bao céo va/hoac xuét
ban ma khéng c6 sw cho phép bang vén ban ctia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Binh Tuén Nguyén Hanh Linh
Giam déc Trwdng phong o .
) ) Chuyén vién Phan tich cao cap
Phéan tich & Nghién ctu Phéan tich doanh nghiép

nhlinh1@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn
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