VNDIRECT

WISDOM TO SUCCESS

NHTM CP BU'U DIEN LIEN VIET (LPB) — CAP NHAT

Gia thj trwong
VND14.600

Ngay 24/02/2021

Trién vong ngan han:  Trung binh
Trién vong dai han:
Pinh gia: Trung binh

Consensus*: Mua:3 Giir:2 Ban:0
Gia muyc tiéu/Consensus: 17,2%

Thay déi trong yéu trong bé&o céo
» Tang gia muc tiéu l1én 21,3%

Dién bién gia

Gia muc tiéu
VND15.900

~——Gi4 diéu chinh ~— 80 v6i chi 6 VNIndex (Bén phai)
161000 2280
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12100,0 181,333
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 14.950
Thép nhét 52 tudn (VND) 5.091

GTGDBQ 3 thang (tr VND) 133.531tr
Thi gia vén (ty VND) 15.797
Free float (%) 20
P/E trwot (X) 8,04
P/B hién tai (x) 1,10
Co céu s& hiru

Vietnam Post 12,7%
H.T.H Ltd. Co. 5,0%
Nguy&n Binh Théng 3,6%
Khéac 78,7%

Ngudn: VND RESEARCH

P

Nguyén Thi Phu’ng\ 'I"‘h<anh

thanh.nguyenphuong@vndirect.com.vn

www.vndirect.com.vn

Ty suét cé tirc Khuyén nghi
0,0% TRUNG LAP

Nganh
Tai chinh

Loi nhuan tang trwédng tich cwc nh® hoat
doéng cho vay

= LN rong Q4/20 tang 61% svck dat 466 ty ddng nhér vao téng trwdng cho
vay manh mé.

= LPB ghi nhan LN rong ndm 2020 dat 1.862 ty dong, bang 108% dw
phéng ca nadm cula chung toi.

= Panh gia Trung lap v&i gid muc tiéu ting 1én 15.900 ddng/cp véi mirc
dinh gia P/B cao hon cho nam 2021.

LN rong Q4/20 tang manh nh& tang trwéng cho vay

Thu nhap I4i thuan Q4/20 (NII) ting 28% svck nhd tang trudng cho vay tang
26% svck, cao thi hai trong cac NH niém yét trén HOSE, chi yéu gém cho
vay ca nhan va doanh nghiép ¢ phan. Thu nhap ngoai l&i (non-Il) Q4/20 tang
gan gép déi do thu nhap phi thuan tang (+39% svck) va | 138 ty déng tir dau
tw chirng khoan. Do d9, lgi nhuan sau thué Q4/2020 cta LPB tang 61% svck,
dat 466 ty.

Chét lwong tai san cai thién nhe

Trong ndm 2020, ngan hang da tang chi phi dw phong 1én 700 ty dong (+ 61%
svck). Do d6, ty & no x4u (NPL) dwoc quan ly tot & mac 1,4% vao cudi Quy 4
2020, thap hon murc 1,65% trong cd\ nam 2020. Khoan vay nhém 2 cta LPB
ciing gidm 13,5% xudng 1.316 ty ddng. Bén canh do, ty 1& dw phong rdi ro cho
vay cai thién nhe tir 85% vao cudi ndm 2019 lén 90% vao cudi ndm 2020.

Chung t6i ky vong EPS tang trwéng kép 24% trong giai doan 2021-2023

Chung téi dw phong LN rong tang binh quan 24%/nam trong 2021-2023, do
thu nhap lai tang trwdng kép 18%, nhd tang trwdng kép cho vay dat 15% va
NIM téng 19 diém co ban. Chung t6i dy phong CAGR thu nhap ngoai lai dat
18%/nam, bao gém 20% CAGR tir thu nhap phi trong 2021-2023 nh& dich vu
thanh toan va bancassurance. Vé bang can déi ké toan, chung téi dw phong
ty 1& no x4u va du phong rii ro cho vay sé& duy tri & méc 1,6-1,7% va 83%
trong nam 2021-23.

Duy tri danh gia Trung lap v&i gia muc tiéu tang Ién 15.900 déng/cp

Gia muc tiéu m&i clia ching t6i dwa trén ty trong twong dwong cua dinh gia
thu nhap thang dw (chi phi vén:15%; tang trwdng dai han:3,0%) va P/BV muc
tiéu nam 2021 t&ng Ién tir 0,8 1&n Ién 1,0 1an d& phan anh trién vong manh mé
trong nganh ngan hang. Do do, gia muc tiéu cla chung toéi tang 21,3% dat
15.900 déng/cp (trwdc do 1a 13.100 ddng/cp). Do d6 chang téi duy tri danh gia
Trung lap déi véi LPB do gia hién tai twong déng véi gid tri hop ly. Tiém nang
téng gia tlr thanh cong cla dot phat hanh riéng 1é cho nha dau tw nuwéc ngoai.
RUi ro gidm gia bao gom NIM thap hon du kién hoéc chi phi tin dung cao hon
dy kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap lai thuan (ty) 6.061 6.720 7.781 9.193
Ty |é thu nhap l&i can bién 3,4% 3,2% 3,1% 3,2%
Téng loi nhuan hoat déng (ty) 6.507 7.771 8.725 10.305
Téng trich 1ap dy phong (ty) (436) (699) (653) (688)
LN rong (ty) 1.600 1.862 2.109 2.635
Tang trwdng LN rong 66,7% 16,3% 13,3% 24,9%
EPS diéu chinh 1.249 1.384 1.497 1.870
BVPS 12.876 13.243 15.206 17.658
ROAE 14,0% 13,9% 13,8% 14,9%

Ngudn: VND RESEARCH
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LO1 NHUAN TANG TRUONG TiCH CU'C NHO' HOAT DONG CHO
VAY

KQKD 2020: tét hon mirc dw phéng

Hinh 1: Tém tat KQKD (ty dong)

. sV SV quy Y Debdo % dw ba
Két qua kinh doanh Q472020 Q4/2019  cing Q3/2020 trwée 2020 2019 cing T o2¢ ‘o QW DA0 Nhan xét
o " o 3 Nam 2020 VNDIRECT
Thu nhap I5i 2003 1562 282% 1815 104% 6720 6061 109% 6552  102.6% Uhopvoidy phong cla

chiing tai.
Cao hon so v dw phang
clia ching tdi nhér ngan hang
Thu nhap ngoai l&i 568 203 179.7% 172 2294%  1.051 446 135,8% 705 149,1% thic day cac san pham tha
va trung tam ngan hang sb
mé&i dwroc ra mat.
Téng thu nhap HOKD 2572 1766 457% 1987 294% T7.071 6.507 19.4% 7257 107.1%
Chi phi hoat ddng (1.809) (1.247) 21.6% (1.145) 31.8% (4.645) (4.032) 15.2% 4.427) 104.9%
Loi nhuan trwéc dw phong 1.063 525 102.6% 843 261%  3.126 2474 26,3% 2.830 110,4%
Cao hon so v dw phang
ciia ching téi chi yéu do sw
tang manh tir chi phi dw
g9, phing chung. Trong 2020, dw
phéng chung cia LPB tang
53% svck nh& murc tang
trwéng cho vay cao an
fLrong.
Lei nhudan trwée thué 685 403 70.2% 737 TA% 2427 2039 19.0% 2.194 110.6%

Lo nhudin sau thué 466 289 61.3% 589 -20.8%  1.862 1.600  16.3% 1.722 108.1%

Chi phi du: phéng (378)  (122) 209.2%  (106) 257.7%  (699)  (436) 60.6% (636) 109,

Cao hon so wii dy phdng
cla chung tdi.
Ngudn: VNDIRECT, BAO CAO CONG TY

Hinh 2: Cac chi sé chinh theo quy

Céc chi sé chinh Q318 Q4/18 Q119 Q219 Q3ng Q419 Q120 Q2120 Q3720 Q4720
Thu nhép I4i thudn /Téng thu nhap HEKD 96.3% 101,6%  102,3% 89.6% 94.3% 88.5% 96,2% 85.3% 91.3% 77.,9%
Thu nhap ngoai 1§i/Tang thu nhap HOKD 3.7% -1.6% -2.3% 10.4% 5.7% 11.5% 3.8% 14.7% 8.7% 22 1%
NIM {dw phdng c& nam) 3.0% 3.1% 3.3% 3.4% 3.4% 3.4% 3.0% 2.9% 3.2% 3.2%
T & nor xAu (NPL) 1.3% 1.4% 1.4% 1.5% 1.5% 1.4% 1.4% 1.6% 1.6% 1.4%
Dw phéng/ng x4u 54.9% 88.2% 93.4% 51.0% 50.6% 84.7% 82.3% 72.8% 73.2% 89.6%
Chi phi tin dung (dw phdng ca nam) 0.49% 0.61% 0.44% 0,30% 0,33% 0,34%  -0,10% 0,30% 0.29% 0.46%
ROA ( treeot 12 thang) 0.6% 0.5% 0.5% 0.7% 0.8% 0.8% 0.9% 0.8% 0.8% 0.9%
ROE (trweet 12 thang) 10,7% 9.4% 8.9% 12,3% 12,9% 13.7% 13.6% 12.0% 13.0% 13.9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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TRIEN VONG: CHUNG TOI DU PHONG LN RONG 2021 TANG 13%

SVCK
Hinh 3: Thay ddi dw phéng (ty déng)
Dw bao cil Dy bao m&i Thay déi Nhan xét
2021 2022 2021 2022 2021 2022

Thu nhép 14 thuin 7765 9272 7781 9193 0.2% -0.9%
Chiing tdi tang dw phdng thu nhap ngoai lai

Thu nhap ngoai 5i 680 808 944 1112 38,8% 37.7% "M 2021 nho tang trwbng thu nhap phi
manh mé va trung tdm ngan hang sd méi
ra mat clia LPB.

Téng thu nhap HEKD 8444 10080 8725 10305 33% 2.2%

Chi phi hoat déing (5.151) (6.048) (5.322) (6.183) 3.3% 2.2%

Lei nhudn trwée du phong 3293 4032 3403 4122 33% 2.2%

Chi phi dw phéng (656)  (BGT)  (653) (GBS} -0.4% 3.2%

Leri nhudn trwéee thud 2638 3365 2749 3434 42% 20%

Loi nhuan sau thué 2070 2641 2109 2635 19% -0.3% ol dwphong cao hon chi yéu do digu

chinh tang tlr thu nhap ngodi 13i

Z;L;ng binh s6 cd phiéu dang Iwu hanh (triéu 1075 1075 1075 1075 00% 0.0%

EPS (WVND/cd phiéu) 1469 1874 1497 1870 1,9% -0,3%
Nguén: VNDIRECT RESEARCH

DINH GIA
Duy tri danh gia Trung lap vé&i gia muc tiéu tang lén 15.900 dong/cp

Chung t6i str dung phwong phap thu nhap thang dw va P/BV véi ty trong
twong dwong dé dinh gia cd phiéu LPB. Phwong phéap thu nhap thang dw
dwoc tinh toan dwa trén dy bao vé thu nhap va tang trwdng cta LPB, ciing
nhw cac yéu td khac nhw ngudn vén va chién lwoc kinh doanh clia ngan
hang. Mat khac, phwong phap dinh gia P/BV cho phép chung téi so sanh
dinh gia LPB so v&i toan nganh ngan hang cua Viét Nam.

Chung téi nang P/B muc tiéu 1én 1,0 lan cho gia tri sb sach nam 2021 tor
muc 0,8 1an trwdc dé dé phan anh mirc tang gia cla toan nganh ngan
hang. O mic gia hién tai, LPB dang giao dich & mrc P/BV 1,0 lan cho gia
tri s6 sach nam 2021, thap hon 31% sv mc trung binh nganh trong nwéc
(ngoai trir VCB). Két hop gira phwong phap dinh gia thu nhap thang dw va
dinh gia P/BV véi ty trong béng nhau, chung téi duy tri khuyén nghi Trung
lap va dwa ra gia muc tiéu cho LPB dat 15.900 déng/cp.
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Hinh 4: Dinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2021E  2022E  2023E  2024E  2025E t:g‘l
L&i suat phi rdi ro 30% 30% 30% 30% 30% 3.0%
Phén bi rdi ro 11,0% 11.0% 110% 11.0% 11.0% 11.0%
Beta 1,1 1.1 1.1 1.1 1.1 1.1
Chi phi vén chii sé& hiiu 151% 151% 151% 151% 151% 151%
Tang trwdng dai han 3,0%
{ty VIND)

Gia tri 54 sach dau ky 14.232

Gia tri hién tai cda thu nhap thang dw (5 nam) 1.206
Gia tri hién tai coa thu nhdp thang dw (ndmcu 2370

Gid trj vbn chi s hifu 17.808
S6 lweng cb phiéu dang liu hanh (trigu cp) 1.075
Gid tri 1 c¢é phiéu (VND/cp) 16.571

NGUON: VNDIRECT RESEARCH

Hinh 5: Gia muc tiéu cua chung to6i

. . Gia tri hop Iy Déng go,
Phwong phap Tyuweng npics pr.li%u‘; (VND/ch [?h?éul:;
Thu nhap thang dw 50% 16.571 8.285
Hé sd P/B (1,0 1an cho nam 2021) 50% 15.206 7.603
Gid muc tiéu (VND/cd phiéu) 15.888

Gia muc tiéu (VND/cb phiéu, lam tron)

NGUON: VNDIRECT RESEARCH

Hinh 6: So sanh vé&i cong ty cung nganh

Tang
Ngan hang Blmmbe"':g Kh?;]ehlz Gia d;.':g Gia ’t:':ﬁ Vén héa PIB (x) PIE (x) ké;’E”;’;g ROE % ROA %
nam
(tién ni &) (ién ndi 18) (widu do) 2021 2022 2021 2022 % 2021 2022 2021 2022
Techcombank TCBVN Khaquan 39.800 40400 6028 16 13 99 86  18.5% 17.6% 17.0% 3.0% 3.0%
VP Bank VPBVN Khaquan 40500 44300 4307 16 13 87 74  195% 19.3% 19.0% 2.5% 2.6%
MB Bank MBBVN Khaguan 27400 35900 3306 14 11 76 63  214% 19.4% 206% 1,9% 2.1%
NH TMCP A Chau ACBVN Khaguan 31700 35400 2971 16 13 81 69  213% 21.7% 20.7% 158% 1.8%
ViBank VIBVN Trungldp 37.200 35000 1797 18 14 7.0 57  16.6% 28.7% 27.2% 2.2% 2.2%
Trung binh 19 1.7 141 11,7 9,6% 15,8% 16,3% 2.0% 2,2%
NHTMCP Beudién ppyN Trung lap  14.600 15900 681 10 08 74 60 19,0% 13,8% 14,9% 0,8% 0,9%

Lien Viet
Gia dong ctra ngay 23/02/2021
NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (lhs) Tang trwdong EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
8,500 70,0% 1,2100 16,0%
1,1100 15,222%
7,500 50,0%
1,0100 14,444%
6,500 30,0% ,9100 13,667%
,8100 12,889%
5,500 10,0%
,7100 12,111%
4,500 -10,0% ,6100 11,333%
,5100 10,556%
3,500 -30,0%
,4100 9,778%
2,500 -50,0% ,3100 9,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD
(tyVND) 12-20A 12-21E 12-22E 12-20A 12-21E 12-22E
Thu nhap lai thuan 6.720 7.781 9.193 Chi s6 tang trwéng (yoy)
Thu nhép lai suat rong 1.051 944 1.112 Tang trwdng tién givi khach hang 27,5% 15,0% 16,0%
Téng lgi nhuan hoat dong 7.771 8.725 10.305 Téng tang trwéng cho vay khach hang 25,7% 15,0% 15,0%
Téng chi phi hoat déng (4.645) (5.322) (6.183) Tang trwdng thu nhap I3i rong 10,9% 15,8% 18,1%
LN trwéc dw phong 3.126 3.403 4,122 Tang trwdng LN trwdc dw phong 26,3% 8,8% 21,1%
Tbng trich 1ap dw phong (699) (653) (688) Tang trwdng LN rong 16,3% 13,3% 24,9%
TN tlr céc Cty LK & LD Tang trwdng céc tai san sinh lai 19,3% 14,3% 14,5%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwére thué 2.427 2.749 3.434 EPS co ban (VND) 1.815 1.963 2.452
Thué (565) (640) (799) BVPS (VND) 13.243 15.206 17.658
Loi nhuan sau thué 1.862 2.109 2.635 Cb tirc / cp (VND) 0 0 0
Loi ich cb déng thiéu s6 0 0 0 Tang trudng EPS 10,8% 8,1% 24,9%
LN rong 1.862 2.109 2.635
Céac chi sb chinh
N € thu nhap lal can bien ,270 , 1% , 270
(tyVND) 12-20A  1221E  12-228 T§ Ié chi phi'tF:mu nhap (59,8%)  (61,0%)  (60,0%)
Téng cho vay khach hang 176.622  203.115  233.582 No x&u/ Téng cho vay 1.4% 16% 1.7%
Cho vay cac ngan hang khac No' xau/ Cho vay rong 1,4% 1,6% 1,7%
Téng cho vay 176.622  203.115  233.582 LN/ TB cho vay 0,4% 0,3% 0,3%
Chirng khoan - Téng cong 33.653 38.701 44.507 Téng ty 1& an toan von 8,1% 8,0% 8,0%
Cac tai san sinh lai khac 20937 22627  24.902 Cap tin dung/ nguon von B54%  860%  857%
Timg cac tai san sinh I 231211  264.443  302.990 %z"n:]g;);’?sdgi:::;itra' 6.4% 6.9% 0%
Tong dw phong (2.280) (2.859) (3.393) Chi phi cho cac quy 5,50% 6,1% 6,1%
Téng cho vay khach hang 174.356 200.429 230.365 Lai rong/ Tai san trung binh 3,0% 3,0% 3,1%
Téng tai san sinh l4i rong 228.932  261.584  299.597 ROAE 13,9% 13,8% 14,9%
Tién mét va cac khoan tién glvi 3.499 3.709 4.006
Tong dau tw 316 335 362
Céc tai s&n khac 9.596 10.172 10.985
Téng tai san khéng sinh lai 13.411 14.216 15.353
Téng tai san 242,343  275.800  314.950
No khach hang 174.526  200.705  232.818
Du no tin dung 32.251 35.476 39.733
Tai san no chiu I 206.777  236.181  272.551
Tién gl 224 235 247
Tong tién gl 207.001  236.417  272.798
Céac khoan no l4i suét khac 14.745 16.220 19.139
Téng céac khoan no lai suat 221.746  252.636  291.937
Thué TNDN hoan lai
Cac khoan ng khong lai suét khac 6.365 6.822 4,037
T6ng no khong lai suat 6.365 6.822 4.037
Téng no 228.111  259.459 295974
Vén diéu lé va 10.746 10.746 10.746
Thang dw von cb phan 0 0 0
Cb phiéu quy
LN git lai 1.733 3.842 6.477
Céc quf thuoc VCSH 1.753 1.753 1.753
Vén chii s& hiru 14.232 16.341 18.976
Loi ich ¢b déng thiéu sb 0 0 0
Téng vén chi s& hivu 14.232 16.341 18.976
Téng ne va vén chi sé hivu 242.343 275800  314.950

www.vndirect.com.vn
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢ phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diem cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treérng gia quyén
KHUYEN CAO

B&o c4o nay duwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cb phan Ching khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoéc trén thi trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd
clia cong ty, thong tin duwoc cong b rong rai khac va cac théng tin theo nghién ctru clia ching t6i. VNDIRECT khéng chiu
trach nhiém vé dd chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khéng can théng béo truéec.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dworc thao luan trong bao céo nay. Cac nha
dau tw nén co6 cac nhan dinh déc 1ap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cGia minh, tham khao y kién tw van t&r cac chuyen gia vé céc van dé& quy pham phép luat, tai chinh, thué
va cac khia canh khac triede khi tham gia vao bét ky giao dich nao voi co phiéu cla (cac) cong ty dwoc dé cap trong bao céo
nay. VNDIRECT khoéng chiu trach nhiém vé& bt cv két qua nao phat sinh tr viéc s& dung néi dung clia bao céo dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru ciia VNDIRECT, ngudi stv dung khong dugc phép sao chép, chuyén
giao, stra ddi, dang tai lén cac phwong tién truyén théng ma khéng cé sw ddng y béng van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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