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UPDATE REPORT

NGAN HANG TMCP BU'U PIEN LIEN VIET (HOSE: LPB)
TANG TRUGNG TIN DUNG CAO VA BANCASSURANCE LA _#% _LienVietPostBank

NHAN T6 THUC DA’Y LOI NHUAN U NGAN HANG BUU DIEN LIEN VIET
NGANH CAP4: NGAN HANG
Chi tiéu (ty VND) 2019 2020 2021F
N Théng tin c¢d phiéu (26/05/2021)
Thu nhap ldi thuan 6,061 6,720 8,100

S8 lwgng CP niém yét 1,074,638,915

Thu nhép hoat déng

dich vu thuin 393 627 764 s5lugngCPlvuhanh  1,074,638,915
. N V8n héa thi truorng
Chi phi hoat dong 4,032 4,645 5,044 (ty VND) 25,683
Loi nhuan trvdcthué 2,039 2,427 3,189 KLGDTB 3 thang 14,624,000
Loi nhuan sauthué 1,600 1,862 2,447  KLGDTB 1 thang 17,630,000
V6n chdi s& hiru 12,580 14231 16,311 ; sohifu muree ngaai 4.14%
oom nuoc ngoal con
. 9,228,013
EPS (VND/cp) 1,802 1,732 2,277 lai
Tang/giam gia 7 ngay 10.4%
BVPS (VND/cp) 14,164 13,243 15,200 qua R
Tang/gidm gid 1 nga

ROE 14% 14% 16% e 6.3%

CIR 62% 60% V73 CG donglén
‘ 7 T?Ang Cong ty Buu dién 8.20%

Ngubn: Fiinpro, CTS téng hop va dw phdng Viét Nam
) Nguyén Dinh Thang 3.29%
LUAN BIEM AU TU Cong ty TNHH H.T.H 3.28%
e Tangtrudngtin dungcao sé gia tang ngudn thu nhdp chinh clangdn  Nguy&n Bdc Thuy 2.92%
hang trong nam 2021. D6 thigia

24

2.
dong dich vu. 20

e Bancassurance la dong lyc thic ddy tang trudng thu nhap tir hoat

e B démdu phongruiro d3 dwoc cai thién.

CHIEN LU'Q'C GIAO DICH 14]

Vung gid muaky vong: 26,000 — 27,000 VNB/cé phiéu
Vunggid ban ky vong: 30,000 — 31,000 VND/c6 phiéu appp B¢ dan Feb Mar  Apr May
Thoi gian ndm giit: <12 thang

Loi nhuan dukién: 15% o Iu||||u|i||||||I||u|‘|”|||||||||I|||i|||i|||||‘i|||l|‘|||||I||‘|||I||‘I||“|‘|I||H”"“||||

Ngubdn: Fiinpro, Cafef, CTS téng hop

Nguyén Nhat Quang, CFA
Email: quangnn@cts.vn
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NGAN HANG TMCP BU'UDIEN LIEN VIET (HOSE: LPB) REGLITIES

Thu nhép l3i thuan duw bédo ting manh

Thu nhép 13i thudn quy 1 ndm 2021 cGa ngin hang ting trwéd’'ng manh lén téi

gan 45% so v&icung ky nam trudc. Loi suat sinh 10 tai san ting trong khi chi YEA, COF va NIM

phi d4u vao giam duoc gidm nho Ngan hang Nha nudcha tran 13i suat tién giri 10-0?’ 1 eey 0% .
la nguyén nhan chinh thu nhap I3i thuan tdng manh. Thu nhép tir 13i cda ngan ::2;‘: 71%—75%//\0
hang tang 15% trong quy 1-2021 khi chi phil3i gan nhu khéngthay déi so véi 7.0% - 579 6.0% .

cung ky. Tang trwdng tin dung tdt cling la mot trong cac yéu té tac ddng tich 6.0% 1 4.5%
5.0% 4 43% "7
cuc. Tang trudng tin dung tinh dén cudi thang 3 nam 2021 cua LPB la 3.5%, a0% 4 3 6% 319% 34% 329

cao honso vdi tang tredng tin dung toan nganh kinh té 13 2.93% va tham chi 3.0% -
2.0%
1.0% -
Vé tdng truwdng tin dung ndm 2021, véi viéc cdc ngadn hang 1&n nhu 0.0%

cao hon mirc tang trudng & mot sé ngan hanglén.

Vietcombank, Vietinbank, BIDV khong dat ké hoach dady manh tang trwdng tin 2016 2017 2018 2019 2020

dungthi cdc ngdn hangnhé hon sé dugc NHNN cip room tin dungnhiéu hon Lot suatsinh i TS

. , Y x A . . e=¢== Chi phivén
do tang trudng kinh té Viét Nam van phu thudc kha nhiéu vao téc d6 tang i
trwdng tin dung. LienVietPostBank la mot trong cac ngan hang dap (ng chuan

Basel Il truwdc thoi han quy dinh cia NHNN v&i ty Ié no xau hién tai @ mirc vira Dv no V3 téng tru’é‘ng tin

phai. V&i muc tiéu tang trudng tin dung toan nén kinh té€ nam 2021 twong dung
duwong vdi ndm 2020 & mirc 12% thi du bdo room tang trudng tin dung cta 200,000 50%

o s 2 , L P .. 42%
LPB sé tiép tuc duy tri @ murc cao gidong v&i nam ngoadi. ’
40%

Thu nhép dich vu tiép tuc tang trwdng cao nh& bancassurance 190,000 )
Khoan thu I&n thi hai trong tdng thu nhap hoat ddng 1a thu nhap thuan ti 100,000 . ) S
hoat déng dich vu cling tdng manh gan 68% nh& déng gop tir nghiép vu daily ) 20%
bao hiém. LienVietPostBank da ky két hgp dong hop tac bao hi€ém déc quyén 50,000 L%
v@i cdng ty Dai-ichi Life kéo dai 5 ndm tir ndm 2016. Viéc phan phdibao hiém

0 0%

ua cac chi nhanh, mangludi phong giao dich da giup cho thunhap ttr dich vu
g Ang phonge ’ giip P ’ i 2016 2017 2018 2019 2020

clia ngan hangting manh tr 2018. Chingtdi cho rang trong twong lai, sau khi )
mm Duv no tin dung

hop dong v&i Dai-ichi Life h&t han vao ndm 2022, LienVietPostBank s& dé dang —— Téing trudng tin dyng
tham gia mét hop déng bancassurance méinhd wu thé mang lwdi phia rong—
lén d&n 556 diém giao dich vao cudi ndm 2020 va kinh nghiém trong mang kinh
doanh nay. Bancassurance hién tai dang la xu thé trong nganh ngan hang tai

Viét Nam va dugc dy bdo s& ti€p tuc phat trién trong nhiéu namtai.
Tang cwong trich 1ap dy phong ruiro
Chungtoi nhan thdy ngan hang cling d3 lién tuc cai thién van dé du phong rai

ro cho cac khodnvay. Ty 1& no xau van tinh d&n cudi quy 1-2021 duy tri tvong

duongthdi diém quy 1va quy 4-2020 & mirc 1.4%. Ty 1é dy phongbao no x3u
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NGAN HANG TMCP BU'UDIEN LIEN VIET (HOSE: LPB) i
cling lién tuc cdi thién, dat 94% v&imirc 82% va 90% vao thoidiém 31/3/2020 .
va 31/12/2020. Ngan hang ciing d3 trich 13p va x6a hét ng VAMC trong nam No xau
2,500 - 14% 14%  guo
2020 va Théng tu 03/2021/TT-NHNN sira d6i b6 sung TT01/2020 vé viéc co I4 1.5%
c4u thoihan tra ng, mién, giam 13i phi nham hd tro khach hangchiuanh hudng 2090 1 11% 449
cta dich Covid s& la giam bétap luc trich 1ap chi phidw phongrdirochongan 50 | 1.0%
hang. Tuy vay, dudi quan diém than trong, ching toi van dy bdo ty lé ng xau
clia ngan hang cudi ndm 2021 c6 thé tang cao hon mirc 1.4% va chi phi dy v 0.5%
phongvan ti€p tuc ting manh. >00
Ruiro 0 - 0.0%

) ) . . . o, ) N . 2016 2017 2018 2019 2020
e Cdac khoan ng xau thuc néu tang cao sé anh hudng tiéu cyc dén loi
m Nonhém 3-5

nhuén cta ngan hang trong khity 1& dy phong bao no xau chua thuc
=== Duv ng VAMC

SW qua cao. Ty & noxau (cot phai)

Dv phéng va dinh gia

Chungtéi wdctinh lgi nhuan sauthué 2021 cla LPB dat khodng 2,447 ty dong,
tang trudng 21% yoy; EPS 2021E va BVPS 2021E lan lugt la 2,277 déng va
15,200 d6ng (chuatinhy&utd phalodng dotra c6 tirc bang cd phiéu hodcphat
hanhthém).

Chungtdi st dung phuwong phap dinh gid so sanh v&iP/B va dinh gid thu nhap
thang du (RI) dé dinh gid cd phiéu LPB. Qua dd, uwdc tinh gia tri hop ly cla cd
phi€u LPB 13 ddng 30,800 VND/c6 phiéu, tdng 15% so vdigid déng clra ngay
26/5/2021. Chung t6i da dua ra khuyé&n nghi MUA déi v&icd phiéu LPB, thoi

gian dau tu 12 thang.

Phuong phap dinh gia Ty trong
P/B 50% 35,000
Thu nhap thang du 50% 26,600

Gia muc tiéu 30,800

CONG TY CHU'NG KHOAN CONG THUONG 3



PO . . Vlethanke
NGAN HANG TMCP BU'UDIEN LIEN VIET (HOSE: LPB) REGLITIES

Phu luc

Bang tong ho'p dinh gid hién tai clia cadc ngan hang dang niémyét

Vén héa thi P/E pha
truong loang

ACB Ngan hang A Chau HOSE 81,058.4 10.0 2.1
BAB Ngan hang Bic A HNX 18,066.8 28.4 2.1
BID BIDV HOSE 179,985.3 21.5 2.3
CTG VietinBank HOSE 179,654.3 10.1 2.0
EIB Eximbank HOSE 32,026.7 36.6 1.9
HDB HDBank HOSE 50,841.2 10.3 2.1
LPB LienViet Post Bank HOSE 25,254.0 11.2 1.7
MBB MBBank HOSE 96,976.9 9.5 1.9
MSB MSB Bank HOSE 28,867.2 10.7 1.6
NVB Ngan hang Quéc Dan HNX 7,037.7 648.5 1.6
OCB Ngan hang Phwvongbéng  HOSE 28,767.5 7.6 1.6
SHB SHB HNX 56,033.6 16.5 2.2
SSB SeABank HOSE 38,679.8 22.6 2.7
STB Sacombank HOSE 52,035.4 19.3 1.8
TCB Techcombank HOSE 178,049.2 12.5 2.3
TPB Ngan hang Tién Phong HOSE 35,365.2 8.8 2.0
VCB Vietcombank HOSE 359,019.3 17.0 3.6
VIB VIBBank HOSE 68,005.5 13.0 3.5
VPB VPBank HOSE 166,431.9 14.7 3.0

Trung binh nganh 14.7 23

Ngubdn: Fiinpro (di¥ liéu cdp nhét dén ngay 25/02/2020)
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NGAN HANG TMCP BU'UDIEN LIEN VIET (HOSE: LPB) REGLITIES

HE THONG KHUYEN NGH| CUA VIETINBANK SECURITIES
Hé théng khuyé&n nghi cla VietinBank Securities dugc xay dwng dua trén co s& murc tang/gidm tuyét déicha

gia co phi€utai thoi diém danh gid vdigia muctiéu.

Muc tiéu 03 thang

Hé thang khuyé&n nghi Dién giai

MUA Né&u gid muc tiéu cao hon gid thi trudng tir 5% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thjtruong tir 3 — 5%
NAM GIT Né&u gid muc tiéu cao hon gia thjtruong khéng qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thi€u 5%

Muc tiéu 12 thang

Hé thdng khuyén nghi Dién gii

MUA Né&u gid muc tiéu cao hon gid thi trudng tir 15% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIT® NE&u gid muc tiéu cao hon gia thi truéng khéng qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thi€u 5%

Tuyén bé mién trach nhiém: Ban quy&n ndm 2021 thudc vé Congty CS phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhitng théng tin s&r dung trong bao cdo duoc thu thap tir nhirng ngudén dang tin cdy va CTS khéng chiju trach
nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bdo cdo nay |a cta (cac) tac gia va khéng nhat thiét liénhé
v&i quan diém chinh thirc ciia CTS. Khdng mét thongtin cling nhuy ki€n nao dugc viétra nham muc dich quang cdo hay
khuyé&n nghimua/ban bat ky chirng khodn nao. Bdo cdo nay khdng duoc phép sao chép, tdi ban bdi bat ky ca nhan hodc

t6 chirc ndo khi chwa dwoc phép cha CTS.
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