. ;A a a
BAO CAO CAP NHAT e

NGAN HANG TMCP BUU DIEN LIEN VIET (HSX: LPB)

TANG TRUONG TIN DUNG CAO BAT CHAP TINH HINH DICH

BENH COVID DIEN BIEN CANG THANG VAO GIUA NAM N lmvutputm
2021 VA BANCASSURANCE LA PONG LUC CHINH THUC u po— S
NGAN HANG BUU BIEN LIEN VIET

PAY BIEN LOT NHUAN TANG

CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:

Ty VND 2019 2020 2021F N N
NGAN HANG
Thu nhap 13i 16,260 17,869 20,540
Chi phi [3i 110,199 11149 12,894 Thong tin co phiéu (25/11/2021)
Thu nhap I3i thuan 6,061 6720 7,646 S6 lugng CP niem yet 1,203,590,474
Thu nhap tir HBKD dich vu 592 860 940 S0 lugng CP luu hanh 1,203,590,474
Thu nhap tir HDKD ngoai hdi 64 62 60 Von hoa (ty VND) 29,427.79
Bién ddng gia 52 tud +150.00%
L&i/(L8) thusn tir HDKD khac 38 190 216 I€n dong gia 52 tuan >0.00%
. p A KLGDTB 10 phién 14,970,230
Tong thu nhap hoat dong (TOI) 6,506 7,771 8,634 Lo ) .
. : R % s@ hiru nuéc ngoai 3.93%
Tong chi phi hoat déng -4,032 -4,645 -4,317 . N
Room nuGc ngoai con lai -%
Lgi nhuan trudc du’ phong rui ro 2,474 3,126 4,242 . .
R . . : Co dong Ion
Chi phi du phong rui ro tin dung -436 -699 -923 Tap doan Buu Dién Viét Nam 8.29%
T6ng lgi nhuén trudc thué 2,039 2,426 3,319 Nguyén Binh Théng 3.29%
T6ng Igi nhuan sau thué 1,600 1862 2,656 Cong ty TNHH H.T.H 3.28%
Nguyén buc Thuy 2.92%
EPS (VND) 1,802 1,733 2,206 Db thi gia
(Nguén: CTS du bdo)
. . ~ 32 o e 2 r -_
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- Téng trudng tin dung 6n dinh bat ch3p dich bénh COVID-19 sé& .
gia tang nguodn thu nhap chinh clia ngan hang trong ndm 2021. -
- Bancassurance la ddng luc thic ddy tdng trudng thu nhap tir hoat »
dong dich vu dén hét thang 2/2022, va du kién sé gia han hgp .
dong doc quyén vai Dai-i-chi Life .
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Gia giao dich hién tai: 24.400 — 24.450 VND/c6 phiéu
Gia du bdo: 28.400 — 28.4500 VND/cG phiéu

Thdi gian nam gilr: <= 12 thang

Lgi nhuan du kién: +16%

(Ngubn: FiinPro, CafeF, CTS téng hop)

Research Department — Email: research@cts.vn
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Thu nhap I3i thuan du bao tang manh

A ix e M. . A b w , YEA, COF va NIM
Thu nhap lai thuan quy 3 nam 2021 cua ngan hang tang truéng

manh [én t8i gan 40% so vé&i cung ky nam trudc. Lgi sudt sinh IGi 10.0% . 9.0%

tai san tang trong khi chi phi dau vao gidm dudc gidm nhd Ngan 9.0% A 7WA
hang Nha nudc ha tran I3i suat tién gli la nguyén nhan chinh thu 8.0%

nhap 1ai thuan tang manh. Thu nhap ttr 13i cGa ngan hépg tang 15% 7.0% A 6 0%

trong quy 3-2021 khi chi phi 1di gan nhu khong thay doi so véi cling 6.0% - 5.7% S 55y 5.6%
ky. Tang trudng tin dung tot cling la mot trong cac yéu to tac dong ' 45%

tich cuc. Tang trudng tin dung tinh dén cudi thang 9 nam 2021 cua >:0% 1 340,

LPB la 3.2%, cao han so vdi tang trudng tin dung toan nganh kinh 40% 1 7 31w 3 32% 3.2%
t€ 1a 2.93% va tham chi cao hon mirc tdng trudng 6 mot s6 ngan 3.0%

hang I&n. 2.0% -

Vé tang truang tin dung nam 2021, vdi viéc cac ngan hang I6n nhu 1.0% A

Vietcombank, Vietinbank, BIDV khong dit k& hoach ddy manh ting 0.0% . . . . .
trudng tin dung thi cac ngan hang nho hon sé dugc NHNN cap room 2017 2018 2019 2020  2021F
tin dung nhidu hon do téng trudng kinh t& Viét Nam van phu thudc == L0 sUt sinh 5 TS == Chi phi vén NIM

kha nhiéu vao téc do tang trudng tin dung. Chiing toi du doan rang
tdng trudng tin dung sé tang vao 2 thang cudi n,ém, nguyén nhan Bang 1: Tém tit tinh hinh k&t qua hoat déng kinh
do (1) ndi ldng gian cach trén ca nudc, thuc day hoat dong kinh doanh cuia LPB
doanh, nhu cau vay von tang; (2) rui ro ng xau do anh huéng clia Ngudn: CTS téng hop va du’ bdo
dich bénh sé gia tang trong vai quy tdi gay ap luc lén chi phi du
phong, anh hudng khong nho NIM cta LPB. Hon nita, LPB la mot
trong cac ngan hang dap (ng chuén Basel II trudc thdi han quy
dinh cla NHNN vdi ty 1€ ng xau hién tai 8 mc vira phai. Vi muc
tiéu tang trudng tin dung toan nén kinh t& nam 2021 tucong duang
vGi nam 2020 & mic 12% thi du bao room tdng trudng tin dung
cla LPB sé tiép tuc duy tri 8 mirc cao gidbng véi nam ngoai. i o )
No xau va ty |é bao phu n¢
Thu nhap dich vu tiép tuc tang truéng cao nhd Xau
bancassurance
Khoan thu I8n th(r hai trong t&ng thu nhap hoat ddng 1a thu nhap

thuan tir hoat dong dich vu cling tdng manh gan 68% nhg dong
gdp tir nghiép vu dai ly bao hiém. LienVietPostBank da ky két hop
ddng hgp tac bao hiém ddc quyén véi cdng ty Dai-ichiLife kéo dai
ndm ndm tUr thang 2 - 2017. Viéc phan phdi bao hiém qua céc chi
nhanh, mang Iudi phong giao dich d3 gitp cho thu nhap tir dich vu 11
clia ngan hang tadng manh tlr 2018. Chdng tbi cho rang trong tuang I

2.9

2.5

157%

lai, sau khi hgp dong vd@i Dai-ichi Life hét han vao nam 2022,
LienVietPostBank sé& dé dang tham gia mot hgp dong bancassurance
mdi nhd vu thé mang IuGi phu rdng — 1én dén 556 diém giao dich 2017 2018 2019 2020 2021F
vao cudi nam 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 du bdo sé tiép tuc phat trién trong nhiéu ndm tai.

N x3u (nghin ty) e====Ty & bao phl ng xau

Bang 2: Ty |é bao pht ng xdu va ng xau cla LPB
Téng cudng trich 1ap du phong rui ro ~qua cac ndm
Ching t8i nhan thdy ngan hang ciing d3 lién tuc cai thién van dé Ngudn: CTS téng hgp va du’ bao
du phong rui ro cho cac khoan vay. Ty |é ng xau van tinh dén cudi
quy 3 - 2021 duy tri tuong dudng thdi diém quy dau ndm & mdc
1.4% ciing lién tuc cai thién. Ngan hang cling da trich 13p va xoda
hét ng VAMC trong nam 2020 va Thong tu 14/2021/TT-NHNN stra
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déi bd sung TT01/2020 V& viéc cd cdu thdi han tra ng, mién, gidm
[&i phi nhdm hd trg khdch hang chiu anh hudéng cta dich Covid s&
la giam bt ap luc trich lap chi phi du’ phong rui ro cho ngan hang.
Tuy vay, dudi quan diém than trong, ching toi van du bdo ty & ng
x4u cia ngdn hang cudi ndm 2021 cd thé tang cao hon mic 1.4%
va chi phi du phong van tiép tuc tdng manh.

Rui ro

Cac khoan ng xdu thuc néu tdng cao s€ anh hudng tiéu cuc dén Igi
nhudn cta ngan hang trong khi ty Ié€ du phong bao ng xau chua
thuc su' qua cao.

Du phong va dinh gia

Chung t6i udc tinh Igi nhuan sau thué 2021 cua LPB dat khoang
3,319 ty dong, tang trudng 37% yoy; EPS 2021E va BVPS 2021E
[an lugt 1a 2,206 nghin dong va 14,850 dong (chua tinh yéu to pha
lodng do tra 6 tirc bang cb phiéu hodc phat hanh thém).

Chung t6i sir dung phuang phap dinh gia so sanh véi P/E, P/B va
dinh gid thu nhap thang du (RI) dé dinh gid cd phiéu LPB. Qua do,
udc tinh gia tri hdp Iy cla cd phiéu LPB la déng 28,450 VND/cd
phiéu, tang 16% so vdi gia dong ctra ngay 25/11/2021. Ching to0i
da dua ra khuyén nghi MUA d6i véGi c8 phiéu LPB, thdi gian dau tu
12 thang.

Mo hinh

dinh gia Trong so
RI 33.33% 23,645
P/B 33.33% 32,447
P/E 33.34% 29,198
Gia muc tiéu binh quan (VND/cd
phiéu) 28,430

CIR

65.00% 62.47% 61.97%

60.00%
55.00%
50.00%
45.00%
40.00%
35.00%
30.00%
25.00%
20.00%

59.78%
55.13%
0.00%

2017 2018 2019 2020  2021F

Bang 3: Chi s6 CIR cta LPB qua cac nam
Ngubn: CTS téng hop va du’ bdo

BO PHAN NGHIEN CUU - PHAN TICH



NGAN HANG TMCP BUU DIEN LIEN VIET (HSX: LPB)

Vlethcmke

SECURITIES

Vén héa thi

P/E pha

ACB

BAB

BID

CTG

EIB

HDB

LPB

MBB

MSB

NVB

OCB

SHB

SSB

STB

TCB

TPB

VCB

VIB

VPB

Trung binh theo trong sé theo von hoa

Ngan hang A Chau
Ngan hang Béc A
BIDV
VietinBank
Eximbank
HDBank
LienViet Post Bank
MBBank
MSB Bank

Ngan hang Quéc Dan

Ngan hang Phuang
Boéng

SHB
SeABank
Sacombank

Techcombank

Ngan hang Tién Phong

Vietcombank

VIBBank

VPBank

HOSE

HNX

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HNX

HOSE

HNX

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

trudng

92,272

18,904

183,203

165,798

34,055

64,348

28,224

110,327

40,097

12,489

37,466

64,272

54,630

54,294

186,430

54,483

366,437

64,766

163,149

loang

10.0 2.2
25.6 2.1
18.3 2.2
10.0 1.7
35.0 1.9
11.5 2.3
10.5 1.7

9.9 2.0

9.9 1.9
86.4 2.8

8.2 1.8
11.1 1.8
19.8 3.0
15.4 1.6
10.7 2.1
10.6 2.2
17.3 3.3
11.4 2.9

13.2 2.6
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi cla VietinBank Securities dugc xay dung dua trén cd sd mdc tdng/gidm tuyét d6i clia gia c6
phiéu tai thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 5% tra 1én
THEO DOI NEu gia muc tiéu cao han gia thi truGng tr 3— 5%
NAM GIU Néu gia muc ti€éu cao hon gia thi truGng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 15% trd 1én
THEO DOI NEu gia muc ti€éu cao han gia thi truGng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty C& phan Chitng khoan Ngan hang Cong
Thuaong Viét Nam (CTS). Nhitng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thirc ciia CTS. Khdng mdt thdng tin cling nhu' y kién nao dudc viét ra
nham muc dich quang cado hay khuyén nghi mua/ban bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép clia CTS.
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