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Téng quan vé cdng ty: LPB dugc thanh lap
ndm 2008 va sép nhap véi Cong ty Dich vy Tiét
kiém Buu dién- VPSC (céng ty con cla VNPT)
nam 2011, mé réng mang lwdi giao dich. Tinh
dén cudi ndm 2017, ngan hang c6 1 hdi s&
chinh, 4 van phong dai dién, 70 chi nhanh, 157
phong giao dich va 1,321 phong giao dich buu
dién va quyén khai thidc hon 10,000 phong
giao dich buu dién.
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BSC

Dinh gi4 hdp dan
Pinh gia
Chung tdi khuyén nghi MUA ¢6 phi€u LPB vd&i mirc gia muc tiéu
la 22,100 ddng/cp, upside 42% theo phuong phap P/B diéu chinh.
Khi d6, c6 phi€u LPB duorc giao dich tai P/B 2018 1a 1.4x. Ngay
05/042018, c6 phiéu LPB duoc giao dich tai mirc gid 16,300
doéng/cp, twong dwong P/B 2017 14 1.12x, thap hon nhiéu so vdi
murc trung binh cdc ngan hang hién tai (2.54x).
Du bao KQKD 2018.
BSC du bdo LNST 2018 clia ngan hang dat 1,536 ty dong, +12%
yoy. Khi d6, EPS 2018 1a 2,278 déng/cp, BV la 15,803 déng/cp.
Diém nhan dau tvw
. Dinh gid ré, P/B hién taila 1.12x va P/B diéu chinh 13 1.3x.
. Cho vay tdng 26.29% trong ndm 2017, ty 1& cho vay/huy
dong thap, dat 78%, LPB con nhiéu tiém nang tang trwdng tin
dung.
. LNST 2017 tdng dén 28.73%, NIM cao va dang ting dat
3.6% nho CASA 1dn, dat 28.39%. Cac hé s6 ROA va ROE ting gap
doi, dat lan luot 13 0.9% va 15.45%.
. No xau duoc kiém sodt & mirc thap, dat 1.07%, va dat
2.01% néu tinh ca trai phi€u VAMC. Téng tai sdn nghi ngd theo
tinh toan cta chung téi la 8,911 ty déng, twong dwong 94.97%
téng von chd s& hitru cda ngan hang.
o LPB la mot trong nhitng ngdn hang s& hitu mang ludi
réng nhat ca nwdc, phd dén tan cdc quan, huyén (cao hon VCB,
BID,...). Nhiéu diém giao dich buu dién dang va s& duoc chuyén
ddithanh phong giao dich ngan hang (185 diém trong nam 2018),
cho phép LPB phat trién cac dich vu ngan hang toan dién hon.
Catalysts:

. Mé& room va phat hanh thém cho déi tac chién luwoc

. K& hoach tdng von diéu |é tir 7,500 ty déng hién tai lén
murc 10,369 ty dong.

° K& hoach chuyén san tir Upcom |én HOSE.

RUi ro dau tw

. Danh muc cho vay bat déng san va xay dung chiém ty

trong 16n (38%). LPB s& hitu 1,160 ty dong tai sdn cé khac lién
quan dén cic doanh nghiép bat déng san. Do d4, chi phi dv
phong rli ro cé thé tang trong thoi gian téi.

. L3i suat trai phi€u Chinh ph va 13i suat vay repo lién ngan
hang tang lam gidm |gi nhuén cac khodn dau tu trai phi€u Chinh
ph va vay repo cda LPB.
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Diém nhin dau tu

Piém nhan 1. Dw no tin dung con nhiéu tiém nang ting trwdng.

Cho vay ting 26.29%yoy trong ndm 2017 dat 101 nghin ty ddng. Lién tuc tir khi thanh |4p ndm 2008 dén
nam 2017, t&c dé tang trudng cho vay cla ngan hang ludn & murc cao, trén 25%, CAGR dat 51.3% tir 2008-
2017.

e S6 lwgng khach hang cho vay tdng 45% yoy, dat 304 nghin. Mot s6 san pham cho vay tiéu biéu cua
LPB bao gdbm cho vay huu tri (chiém khoang 6.3% téng du ng 2016), cho vay lyc lvgng vii trang,
cdng chirc, vién chire (chiém khoang 6.9% du ng 2016), cho vay néng nghiép cong nghé cao vdi
géi tin dung 10,000 ty déng, cho vay san phdm méc ca véi goi tin dung tri gid 10,000 ty dong tai
LAm Doéng.

e Theo nganh kinh doanh. Co ciu tin dung cta LPB tap trung vao mét s6 nganh trong tam 13 xay
dung, bat dong san va ca nhan, hd gia dinh véi ty trong lan luot 13 26.36%; 11.63% va 29.27% tong
du no tinh dén cudi nam 2017. Trong d6, cho vay khach hang cd nhan va hd gia dinh cé tdc do
tdng trwdng cao nhat, dat 45.17%, theo sau la cho vay bat ddng san, xay dung tang [an luot 13
29.9% va 12.61% yoy. Ching téi lwu y, danh muc cho vay cta ngan hang cé dén 37.99% la cho vay
linh vire bat dong san, xay dung, nhay cdm véi dién bién thj trudng va phai chiu trong s6 vé tai
san cao hon khi tinh CAR.

e Theo d6i twong khach hang. LPB tap trung phat trién ngan hang ban |&. Tin dung ban 1é ting 5%,
chiém 42% téng duv no, ting t&r mdc 35% trong ndm 2016. Trong tdm phat trién |1a khdi khach
hang cd nhan, SMEs va cac céng ty TNHH, cdng ty ¢4 phan. Cho vay cdng ty ngoai qudc doanh va
cho vay cd nhan chiém ty trong [an lwot 13 53.92% va 37.81% tdng duw ng tinh dén cudi ndm 2017,
tang truwdng lan lwot 1a 44.35% ytd va 19.32% trong nam 2017.

Tién giri khach hang tang 15.58% yoy trong ndm 2017 dat 128 nghin ty dong. Trong d4, tién gli t6 chirc
kinh t& chiém 52%, gidm nhe 1.68% yoy, tién gli cia ca nhan chiém 48% t6ng tién glri va ting dén 43%
yoy. Vd&i lgi thé huy ddng tir cdc Phong giao dich Buu dién phd khap cd nudc, gan dan va loi thé ngudn
tién glri tr hop tac véi cac té chire kinh té€ nhu Vietlott, Bao hiém xa hdi, Dién luc Ha Noi va téng cuc Hai
quan, LPB c6 ty & tién glri khong ky han/t6ng tién glri (CASA) cao, dat 28.39%, twong dwong VCB, dirng
thi 2 trong sé cac ngan hang niém yét (chi sau MBB). Ngudn tién gri nay mang lai lgi thé huy dong gia ré
cho LPB vai |di sut tién glri trung binh 13 4.28%.

Ty lé cho vay/tién giri thap, dat 78.44%, thap hon mirc tran cho phép 80% cua SBV. Diéu nay cho phép
ngan hang ti€p tuc m& réng quy mo cho vay ma khdng gap ap luc 1dn vé huy déng tién glri. Tran tang
trudng tin dung duoc SBV phé duyét la 14% trong nam 2018. Ngan hang dat muc tiéu tang trudng cho
vay va huy déng thj treong 1 [an luot 1a 20% va 25%, va xin ndi room tang trwdng vao thdi diém thich
hop, twong ty dién bi€n ndm 2017.

Piém nhan 2. Mang lwi chi nhanh rong khap, phan khuc khach hang it canh tranh

Mang lwéi rong khap. Tinh dén cudi ndm 2017, ngan hang cé 1 hoi s& chinh, 4 van phong dai dién, 70 chi
nhanh, 157 phong giao dich, 1,321 phong giao dich buwu dién va quyén khai thac hon 10,000 phong giao
dich buu dién. LPB |a mét trong nhitng ngan hang c6 mang ludi phl rong nhat ca nudec, tdng s6 phong
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giao dich va chi nhanh cta ngén hang cao hon cac éng I&n la BID (1,045 chi nhanh va phong giao dich),
VCB (496). Piém ndi bat |a mang Iwdi cha LPB ph( dén céc khu viec ndng thén, viing sdu, ving xa, tiép can
ddi tuong khach hang thudng chua dwoc cadc ngdn hang khac hudng tdi. Diéu nay, tao ra lgi thé vé huy
doéng vai chi phi vén thap va mirc d6 canh tranh thap hon cho LPB. Tinh dén 31/12/2017, thong qua hé
théng |a diém tiét kiém buwu dién, LPB gidi ngan 10,500 ty déng du no (10% tong du ng), tdng 52% yoy, va
huy ddng 39,701 ty dong (+35% yoy, chiém 29.28% téng huy déng thi truong 1)

SBV chap thuan cho LPB chuyén déi 185 diém giao dich buwru dién thanh phong giao dich ngan hang. LPB
cling d3 trinh Co quan quan ly xin cdp phép m& mdi 5 chi nhanh va nang cip 250 phong giao dich buu
dién. Néu dat dwoc, LPB s& 13 ngan hang cé phong giao dich tai tat ca cdc quan, huyén trén cd nudc. Didu
nay, tirng buéc cho phép ngan hang bd sung va nang cao chat lwong dich vu & nhitng khu vure, tdng kha
nang huy déng vén, dac biét la tdng CASA.

Phat trién nhiéu san pham dic thu trong phan khic khach hang it canh tranh. Véi dc thu phat trién ca
& khu vire mién sdu, mién xa va gan dan, LPB cé lgi thé lién két vdi cac hdi, doan & khu vure ndng thén nhu
hoi cyu chién binh, cén bd, vién chirc,... tir d6, phat trién cdc san pham déc thu mang lai hiéu qua cao vé
huy déng va cho vay nhu tin dung huu tri, tin dung tiéu dung khéng tai san dam bao cho cén bd, cong
chirc va cac goi cho vay phuc vu phat trién ndng nghiép, ...

La ngan hang di dau phat trién san pham Vi dién tlr véi thwong hiéu Vi Viét. Trén thi trudng, Ngan hang
Nha nwdc da cap phép cho hon 20 vi dién tl&r hoat dong nhu momo, Bankplus, Vi Viét, Wepay, ... Theo
théng ké, tai thoi diém 15/12/2017, Vi Viét la ¢ hon 2 triéu ngudi dung (User), két néi 65 déi tac, hon
18,000 diém chdp nhan thanh toédn trén toan qudc. Téng s6 giao dich trong 1 thang cda Vi Viét hién & murc
1.000 ty. K& hoach ndm 2018 13 dat 3,5 triéu ngudi dung va 30.000 diém chap nhan thanh toan. Dinh
hudng cla LPB la xay dwng vi Viét thanh ngan hang s6, tré thanh cong cu huy ddng vén nhan rdi, tin dung
vi moé online 24/7, cho vay tiéu dung.

Pi€m nhan 3. Hiéu qua sinh 1&i cao

Thu nhap hoat déng ting 32% yoy dat 5,095 ty dong. (1) Thu nhap |di thuan tdng 30% yoy dat 5,227 ty
doéng nho cho vay tang 26.29% yoy va NIM cai thién tir mirc 3.5% Ién 3.6% trong nam 2017. (2) Mua bén
chitng khodn dau tu ghi nhan muc I3i 370 ty ddng trong ndm 2017, tir mirc 16 222 ty ddng ndm 2016 nho
13i suat trai phi€u Chinh phu lién tuc gidm va ghi nhan hoan nhap 225 ty déng chirng khodn dau tu trong
khi d6, ndm 2016, LPB trich l1ap 242 ty dong. (3) Tuy nhién, thu nhap dich vu con chiém ty trong khiém tén,
chiém 1% téng thu nhap hoat ddng va gidm 15% yoy trong ndm 2017. LPB can chu trong phat trién cac
ngudn thu phi rdi ro nay hon nira.

LNST ting 29% yoy dat 1,368 ty dong, EPS dat 2,039 ddng/cp, gia tri ghi s6 13 14,525 déng/cp. Loi nhuan
tang trwdng chdm hon so véi téc dd tang trwdng thu nhap hoat dong do (1) CIR tang I1én dén 55.21% tir
muc 52.47%, trong do, lwong va phuc lgi nhan vién tang dén 50%; (2) thué suat hiéu dung tang tir mirc
21% trong nam 2016 Ién mirc 23% trong nam 2017.

Kha nang sinh |&i cao. NIM cudi ndm 2017 dat 3.6% tang tir mirc 3.5% nam 2016, cao hon mirc trung binh
nganh (3.36%) nh& CASA cao dat 28.39%. Hé s6 ROA va ROE dat lan lwot 13 0.9% va 15.45%, cao hon mrc
trung binh nganh, dat [an lwot 13 0.87% va 14.3%. Tuy nhién, hé sé CIR cla ngin hang cao, dat t6i 55.21%,
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dang chuy, ting 1én dé&n 72% trong quy 4/2018, cao hon nhiéu so va&i cac ngan hang so sanh, 46.2%. Dé
cai thién hiéu qua hoat déng, bén canh viéc thuc day tang trwdng hoat déng tin dung, phi 13i, LPB can chu
trong yéu té quan trj chi phi.

Piém nhan 4. N¢ xau thap, dat 1.07%.

No xau thap, quy dy phdng no’ xau cao tao an toan tai chinh cho ngan hang. Ty |1& ng xau cudi nam 2017
13 1.07%, néu tinh cd ng xau d3 ban cho VAMC, ty |1& nay ting |1én dén 2.01%. Ty |& dy phong rii ro ng
xau/téng no xau cta ngan hang tang |én t&i 114%, cao hon mirc trung binh 79.9% cla céc ngan hang so
sanh cho thay LPB tich cuc trich 1ap du phong. Ty I8 13i, phi phai thu/cho vay cta ngin hang dat 2.92%,
murc trung binh cha cdc ngan hang niém yét 1a 2.95%. Téng tai san nghi ngd theo tinh todn cta ching toéi
13 8,911 ty dong, twong dwong 94.97% téng von chii s& hitu, thap hon mirc trung binh 123.24% cGa nganh.

Ngan hang tich cuc thu héi ng’ xau. Theo phan anh tir dai dién ngan hang, 2 ndm gan day, LPB d3 thu hoi
duwoc khodng 50% gia tri trai phi€éu VAMC. Tuy nhién, véi mdi khodn no ban cho VAMC, gid tri thu hoi chua
dd bu dap tong gia tri no xau, do d6, ngan hang hién ghi nhan gia tri cac khoan thu hoi nay 1a mot khoadn
tién glri khdng ky han. K& hoach ndm 2018, LPB thu héi hau hét ng xau phat sinh tir trwdc nam 2017, bao
gdbm ca trai phi€u VAMC. Néu hoan thanh k& hoach trén, ching tdi ky vong ngan hang sé ghi nhan thu
nhap khac hodc hoan nhap dy phong tir cdc khodn ng ndi trén.

Chat lwgng tai san khac can chu y. Tong gid tri tai san c6 khac |3 6,214 ty d6ng, chiém 4% tdng tai san cla
ngan hang. Trong dd, tinh dén cubi ndm 2017, c6 dén 1,060 ty ddng gia tri tai sdn can cha y. (1) 705 ty
doéng tién dat coc thué van phong dai han tai 61 Tran Phu, ch( d3u tu 13 tdp doan Him Lam. Chi phi d&t
coc nay tuong duwong 40% tong nguyén gid tai sdn hitu hinh tai thoi diém 31/12/2017 cda LPB. Trong khi
dé, toa nha vin phong nay van chua duoc xay dung. (2) 355 ty dong tién dit coc thué tim thué, mua dat
lam try s& tai cac tinh, thanh phd chwa cé chi nhanh cla ngan hang. Nhac lai, danh muc cho vay cta LPB
c6 dén 37.99% vao linh vyc xay dwng, bat déng san. Diéu nay cho thdy, tai san cta LPB dang dugc phan
b6 vao nhdm nganh bat déng san vdi ty trong cao. Ngoai ra, ngan hang con cé 242 ty dong lgi thé thuong
mai tir s& dugc phan bd dan vao chi phi hang ndm, udc tinh 68 ty ddng/ndm.

RUi ro dau tu

No xau tiép tuc tang. No xau va no qua han tiép tuc tdng vé quy md. Téng ng xau dén cudi ndm 2017 13
1,074 ty dong, ting 21% yoy. Téng no qua han dat 2,959 ty ddong, tang d&n 58% yoy, nhanh hon nhiéu so
v3i tdc dé tang trwdng du ng cho vay. Téng du ng qua han lién tuc phinh to ké tir khi thanh |ap, CAGR
dat 95.43% yoy, nhanh hon nhiéu so vdi téc dd tang trwdng cho vay. Ménh gid trai phi€éu VAMC tiép tuc
tang 162 ty dong, cho thay, trong ndm 2017, LPB van tiép tuc phai ban ng cho VAMC. N&u diéu nay tiép
tuc dién ra, ngan hang cé thé phai ting chi phi du phong rii ro no xau, &n mon lgi nhuan.

Chat lwgng tai san khac can chi y. Nhu d3 phan tich & trén ngan ngan hang c6 1,302 ty ddng tai san cé
khac can chuy, trong dé, nhiéu tai san cé ban chat twong tu mot khodn tai trg tin dung khong 13i cho céng
ty bat dong san.

L3i sudt trai phi€u Chinh pht va 13i suat repo tang. (1) Quy mé trai phi€u Chinh phd dén cuéi nam 2017
1 15.835 ty dong, twong duong 9.7%. Hau hét day 13 cac chirng khodn c6 ky han va ky diéu chinh 13i suat
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trén 1 nam, trong do, cé 8,000 ty déng trai phi€u Chinh phd ky han 3-15 ndm mua trong ndm 2016. (2)
LPB 13 ngdn hang tich cwc tham gia thi trudng dau thau trai phiéu Chinh phd, dugc ghi nhan vao nhém
ngan hang cé doanh s6 giao dich repo 1&n nhat thj trudng, véi quy md dat trén 2,000 ty ddng/thang ndm
2017 va wdc dat 3,000-4,000 ty dong/thang trong ndm 2018. Didu nay gbp phan mang lai thu 3i tir kinh
doanh, dau tu chirng khodn no 13 2,236 ty dong, thu nhap tir mua ban chirng khodn dau tw 1én téi 154 ty
ddng trong ndm 2017 khi |5 suat trai phi€u Chinh phi va 13i suét lién ngan hang giam manh. O chiéu nguoc
lai, néu |3i suat tang, gid tri cac trdi phiéu s& gidm va tdc déng tiéu cwc dén lgi nhuan tlr mua ban chirng
khodn dau tw clia ngan hang.

Du bdo két qua kinh doanh va dinh gia

K& hoach tang vén diéu 1&. Von diéu & cudi nam 2017 cla ngan hang 13 6,460 ty d6ng. Dau nam 2017,
ngan hang d3 chao ban c6 phiéu cho cé déng hién hitu va phat hanh ESOP thanh céng, nang vén diéu 1é
Ién 7,500 ty dong (+16%). Ngan hang du kién, ndm 2018, chao bén cho c6 déng hién hitu va trd cé tirc
bang c6 phiéu (5%) nang von diéu |& 1én 9,875 ty dong. Sau d6, nam 2019, LPB du kién phat hanh ESOP
nang von diéu |é 1én 10,369 ty dong. Hién ngan hang dang khda room cho nha dau tu nudc ngoai & mirc
5%. Theo giai trinh cGa ban 13nh dao ngan hang, LPB s& danh 25% con lai dé Iwa chon nha dau tu chién
luge nudce ngoai.

K& hoach kinh doanh 2018. Ngin hang dugc SBV phé duyét chi tiéu tadng trwdng tin dung ndm 2018 13
14%. LPB dat ké hoach ting trudng du ng thi trwdng 1 13 20%, dy ki€n xin ndi room tang trudng tin dung
tai thoi diém thich hop. Huy déng vén trén thi trwdng 1 tdng 25% yoy dat 170 nghin ty dong. Ty |& no x3u
kiém sodt dudi 1.5%. LNTT k& hoach dat 1,800 ty déng (+ 1.8% yoy), cb tirc t6i thi€u |a 12% trong ndm
2018.

Du bao két qua kinh doanh 2018.

Chung t6i dy bao LNST 2018 cla ngan hang dat 1,536 ty dong, tang 12% yoy. Khi do, EPS 2018 la 2,278
déng/cp, gid tri ghi s6 1a 15,803 déng/cp.
Gia dinh:

e Du ng cho vay tdng 20% yoy. DAy la téc do6 tang trudng cao so vdi cac ngdn hang khéc, tuy nhién,
|a t6c d6 tang trwdng thap nhat so vdi 9 ndm hoat ddng cla LPB.

e Tién glri cha khach hang tang 17.66%, ty |é cho vay/tién glri cda khach hang dat 80%.

e NIM dat 3.62%, tang 0.02% do (1) tang ty |é cho vay/tién glri lam gidm chi phi st dung vén; (2)
tang ty trong cho vay, lgi suat trung binh cho vay la 10.12%, cao nhat trong nhdm tai san sinh |&i
cla LPB.

e Thu nhép l3i thuan dat 6,082 ty dong, tang 16% yoy.

e Thu nhap dich vu khdng d6i so v&i ndm 2016 dat 65 ty dong. Tuy nhién, ching t6i cho rang LPB c6
nhiéu tiém ndng phat trién dich vu, dic biét sau khi cac diém giao dich buu dién dwoc chuyén d6i
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thanh phong giao dich ngan hang, ti€p can siu rdng hon vdi cdc khach hang cd nhan khu vue néng
thén vén chuwa dugc tiép can dich vu ngan hang, va ban chéo san pham,....

L3i thuan tir mua ban chirng khodn dau tu gidm con 154 ty dong (-58% yoy) do (1) khéng con
khoan hoan nhap 226 ty déng ghi nhan trong ndm 2017, (2) 13i suat lién ngan hang va |3i suat
Chinh phl duoc gia dinh tiép tuc duy tri &@ mirc thap.

O muc dd than trong, chung t6i du bao, LPB ti€p tuc ghi nhan 16 rong tir hoat dong khac 1a 586 ty
doéng trong ndm 2018, trong d4, chii yéu Ia chi cdng tac x3 hoi.

Ty & CIR & mirc cao, twong duwong ndm 2017 13 55.21%

Chi phi du phong rui ro tin dung dugc du bdo dat 594 ty dong (+15% yoy). (1) Ty 1& no x3u dy bdo
tang1én 1.5% vdi gia dinh 40% no x4u nhém 2 hién tai s& chuyén thanh ng xau. Ty & quy du phong
cho vay/téng duv ng dat 1.23% (twong duong murc trung binh tir ndm 2015-2017), ty & bao ng
xau giam xuéng 81%. (2) Chi phi du phong rdi ro trai phi€u VAMC la 343 ty dong.

Pinh gia. Ching t6i sir dung phuwong phép P/B diéu chinh dé dinh gia c6 phiéu LPB.

Hé s6 P/B duwoc chon 1a 1.6x, thap hon mrc trung binh nganh 13 2.54x

V6n cha sé& hitu diéu chinh ndm 2018 1a 8,903 ty dong, twong duong gia tri ghi s6 1a 13,783
doéng/cp.

Gia hop ly cta c6 phiéu |3 22,100 déng/cp, upside 36%.

Bang tinh vén chl s& hiru diéu chinh cGia LPB (dorn vi: tr déng)

V6n chi s& hiru 2018 diéu chinh

VCSH 2017 9,383,258
(-) TS nghi nge (1,305,000)
LNST 2018 1,535,634
(-) 6 tire tién mat (646,000)
(-) Quy khen thuwdng phc loi/str dung khac (64,143)
VCSH 2018 diéu chinh 8,903,749

Ngudn: BSC research
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Phan tich k§ thu4t

Diém nhan ky thuat:

Xu hwéng hién tai: Tang manh
- Chi bao xu huwéng MACD: Phan ki dwong

Chi bao RSI: Xu hwéng tang, chwa cham nguwdng qua mua.

Nhan dinh: LPB tang cham hon so v&i dong ngan hang néi chung. Qua trinh diéu chinh ngén
han da hoan thanh va MACD, RSI déu da cho tin hiéu mua. Gia cia LPB ngay 06/04 ciing da

vuot nguwdng khang cw manh 17 véi khédi lwong dot bién.
Khuyén nghi: M& vj thé véi LPB vé&i muc tiéu gia 20.

Db thj 2
D6 thj ky thuat LPB

LPB - Daily 06/04/2018 Open 16.2, Hi 17.7, Lo 16.2, Close 17.3 (6.1%) BBTop(Close 15,2) = 16.93, BEBot(Close 15,2) = 14.52, MA(Close 20) = 15.81
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Mov Dec 2018 Feb War Apr
LPB - Volume = 14,879,800.00, MA(Volume, 20) = 4,081,673.50, MA1(Volume,10) = 5,076,007.00

| |
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LPB-RSI(15)=68.44
LPB - MACD(12,26) = 0.21, Signal{12,26,9)= 0.10 1.0
LPB-MFI{14)=75.00 q

Created with AmiBroker - advanced charting and technical analysis software, hitp:/fwaw. amibroker.com

Nguén: Amibroker, BSC
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NHTM CP Buwu dién Lién Viét (LPB)
Phu luc 01: Tdng quan LPB

BSC

2013 2014 2015 2016 2017
Quy mo
Vén diéu 1é (ty d) 6,460 6,460 6,460 6,460 6,460
VCSH (ty d) 7,271 7,391 7,601 8,332 9,383

Tdng tai san (ty d) 79,594 100,802 107,587 141,865 163,434

Vén chli s& hitu/TTS 9.14% 7.33% 7.06% 5.87% 5.74%
Téng trudng (ytd)

Tang trudng tai san 19.85% 26.64% 6.73% 31.86% 15.20%
Tang trudng cho vay 28.52% 39.74% 36.03% 41.86% 26.29%
Tang trudng tidn gl 34.39% 40.08% -0.25% 42.97% 15.58%
Tién gtri khong ky han 19.66% 19.86% 0.00% 41.22% 28.39%

Cho vay/tién g 53.19% 53.06% 72.35% 71.79% 78.44%
Ché&t lvgng tai san
Ty lé no xau 2.48% 1.40% 0.97% 1.11% 1.07%
Ty 1é no xdu bao gém ng ban 2.48% 1.40% 0.97% 2.36% 2.01%
DPRR nq'xéq'/fér]g duv ng 2.01% 1.15% 1.24% 1.22% 1.22%
DPRR ng xau/ Téng ng xau 81% 82% 128% 109% 114%
Lai, phi phai thu/ cho vay 6.22% 7.75% 6.29% 3.59% 2.92%
Tai san nghi ngd 10,086 11,007 11,062 8,097 8,911
%TTS 12.67% 10.92% 10.28% 5.71% 5.45%
% VCSH 138.71% 148.92% 145.54% 97.18% 94.97%
Hiéu qua kinh doanh (ytd)
% Thu nhap l3i thuan 106.16% 108.42% 105.31% 103.93% 102.58%
LN thuan trudc DPRRTD (ty d) 948 762 924 1,840 2,282
% yoy -25.65% -19.60% 21.29% 99.10% 24.01%
Chi phi DPRR TD (ty d) (283) (227) (502) (492) (514)
% vs LN trudc DP 29.90% 29.77% 54.35% 26.75% 22.52%
LNST (ty d) 565 466 350 1,063 1,368
% yoy -34.89% -17.48% -25.00% 203.78% 28.73%
NIM (TTM) 5.05% 4.47% 4.35% 4.01% 3.60%
CIR (TTM) 55.69% 63.94% 62.85% 52.47% 55.21%
ROA (TTM) 0.77% 0.52% 0.34% 0.85% 0.90%
ROE (TTM) 7.71% 6.36% 4.67% 13.34% 15.45%
EPS (ddng/cp) (TTM) 1,543 175 131 295 2,028
Gid tri ghi s (d/cp) 11,256 11,441 11,766 12,898 14,525
Trang]| 8|
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NHTM CP Buwu dién Lién Viét (LPB)

Phu luc 02: Tdng quan cac ngan hang niém yét

BSC

LPB VCB cTG BID MBB ACB STB SHB EIB VIB TCB
Quy md
vén didu 18 (ty d) 6,460 35,978 37,234 34,187 18,155 10,273 18,852 11,197 12,355 5644 11,655
VCSH (ty d) 9,383 54,067 63,685 48,986 29601 16,031 23,228 14,868 14,251 8,792 26,931
Téng tai san (ty d) 163,434 1035335 1095022 1,201,662 313,878 284316 368,680 277,994 148,966 123,281 269,392
vén chi s& hitu/TTS 5.74% 5.22% 5.82% 4.08% 9.43% 5.64% 6.30% 5.35% 957%  7.13% 10.00%
Tang trudng (ytd)
T4ng trudng tai san 15.20%  31.40% 15.44% 19.40% 2248%  21.67% 11.04% 18.83%  15.66%  17.95% 14.46%
Ting trudng cho vay 26.29%  17.93% 19.44% 19.66% 2219%  21.46% 12.11% 2079%  16.61%  32.71% 12.78%
Ting trudng tién guri 15.58%  19.99% 14.86% 18.42% 13.02%  16.59% 9.67% 17.70%  14.84%  15.42% -1.43%
Tién glri khong ky han 28.39%  28.37% 15.34% 18.63% 30.11%  15.82% 13.85% 9.04%  13.77%  16.29% 22.36%
Cho vay/tién gui 78.44%  7670%  105.09%  100.72%  83.65%  82.22% 69.70% 100.04%  86.20%  116.76%  94.08%
Chét luwgng tai san
Ty 18 no xéu 1.07% 1.14% 1.13% 1.61% 1.19% 0.70% 3.75% 1.90% 227%  2.49% 1.61%
TV@:E??:}@E&?“”G 2.01% 1.14% 1.49% 3.15% 1.19% 0.70% 17.48% 4.75% 6.41%  3.49% 1.61%
DPRR noxiu/Téngduno  1.22% 1.49% 1.05% 1.28% 1.15% 0.93% 1.25% 1.38% 1.04%  1.14% 1.17%
DPRR no xiu/Téngnoxdu  114% 131% 93% 79% 97% 133% 33% 73% 46% 46% 73%
L&i, phi phdithu/ chovay  2.92% 1.11% 1.84% 1.11% 4.87% 1.80% 11.09% 4.22% 096%  1.40% 2.41%
Tai san nghi ngd 8,911 16,089 38,543 69,082 15636 10,052 93,829 30,084 9,751 4,761 15,574
%TTS 5.45% 1.55% 3.52% 5.75% 4.98% 3.54% 25.45% 10.82%  655%  3.86% 5.78%
% VCSH 94.97%  29.76% 60.52% 141.02%  52.82%  62.71%  403.95% 202.34%  68.42%  54.15% 57.83%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3i thudn 102.58%  74.61%  83.00% 79.37% 80.90%  73.94% 61.04% 75.06%  69.69%  84.45% 54.64%
LN thuan tr”g\c DPRRTD (ty 2,282 17,536 17,550 23,716 7,868 5,222 2,335 3,974 1,622 1,767 11,646
% yoy 24.01%  17.46%  29.12% 40.27% 3850%  81.01% 174.06% 61.65%  9.63%  35.05% 52.08%
Chi phi DPRR TD (tJ d) (514) (6,198) (8,344) (14,915) (3,252)  (2,565) (846) (2,035) (605) (361) (3,609)
% vs LN trudc DP 2252%  3535%  47.54% 62.89% 4133%  49.13% 36.23% 51.22%  37.27%  20.46% 30.99%
LNST (ty d) 1,368 9,091 7,432 6,787 3,520 2,118 1,182 1,550 823 1,124 6,446
% yoy 28.73%  33.07% 8.69% 10.58% 20.87%  59.84%  1233.45% 69.69%  166.35% 100.15%  104.70%
NIM (TTM) 3.60% 2.49% 2.77% 2.91% 4.19% 3.47% 1.81% 2.12% 206%  3.12% 3.89%
CIR (TTM) 55.21%  40.36%  46.20% 39.32% 43.26%  54.35% 73.00% 39.91%  57.63%  56.82% 28.75%
ROA (TTM) 0.90% 1.00% 0.73% 0.63% 1.22% 0.82% 0.34% 0.61% 0.59%  0.99% 2.55%
ROE (TTM) 15.45%  18.10%  12.02% 14.94% 12.42%  14.08% 5.20% 11.03%  5.94%  12.83% 27.71%
EPS (ddng/cp) (TTM) 1,979 2,527 1,996 1,985 1,797 2,062 627 1,384 666 2,003 7,504
Gia tri ghi sb (d/cp) 14,525 14,584 17,046 13,444 15516 15,604 12,326 13,278 11,535 15568 23,107

BSC Research

Ngudn: BSC research
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NHTM CP Buwu dién Lién Viét (LPB)

Phu luc 03. Du bao KQKD

BSC

2015 2016 2017 2018F
I. Thu nhap I5i thuan 2,620 4,024 5,227 6,082
Il. L&i thuan t&r hoat déng dich vu 6 76 65 65
lIl. L5i/I6 thudn tir hoay d6ng kinh (10) 138 6 7
doanh ngoai hbi va vang
IV. L&i/I& thudn tir mua ban ching (0) (0) 14 -
khoan kinh doanh
V. L3i/I& thudn tir mua ban ching 11 (222) 370 154
khoan dau tu
VI. Li/16 thudn tr hoat déng khac (138) (143) (586) (586)
VII. Thu nhap tir gép vén, mua cd - - - -
phan
Téng thu nhap hoat déng 2,488 3,872 5,095 5,721
VIII.Chi phi hoat dong (1,563) (2,031) (2,813) (3,159)
IX. LN thudn tr hoat dong kinh 924 1,840 2,282 2,562
doanh trudc CF du phong ruiro
X. Chi phi dy phong rdiro tin (502) (492) (514) (594)
dung
XI. Téng loi nhuan trudc thué 422 1,348 1,768 1,969
Xlll. Lgi nhuan sau thué 350 1,063 1,368 1,536

BSC Research

Nguodn: BSC research
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NHTM CP Buwu dién Lién Viét (LPB) BSC

Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gict
chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duwoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tr(
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510
https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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