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NH TMCP Léc Phat (LPB)
Tai chinh

Gia hiél’] tai ) VND31.550
ﬁﬁ; ';gattl/g‘r?p VND32.250/13.150
Gia muc tiéu VND25.400
Gia muc tiéu trwdc do 23.700
Consensus N/A
Tiém nang tang gia -19,5%
Ty suét cb tirc 0%
Tbng ty suét sinh |oi -19,5%
Trién vong Trung lap
binh gia Kém kha quan
Phan tich k¥ thuat Kha quan
Thi gia vén (tir USD) 3.201,5
GTGDBQ 3 thang (tr USD) 55
Sé hivu NN (tr USD) 144.4
S4 CP Iwu hanh (tr) 2.557,6
Sé CP sau pha loang (tr) 2.557,6
LPB  Nganh VNI
P/E 12T 11,3 95 13,5
P/B Hién tai 2,1 1,2 17
ROA 1,8% 1,6% 1,3%
ROE 215%  17,7% 4.8%

*D liéu ngay 15/08/2024

Dién bién gia cé phiéu
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LPB e/} Index
Gié cb phiéu (%) iT 3T 12T
LPB -6,4% 42,7% 100,2%
VNIndex 4.4%  -25%  -0,9%

Co cau s& hiru

Téng cong ty Bwu dién Viét Nam 6,5%
Khac 93,5%

Téng quan doanh nghiép

Thanh 1ap t& nam 2008, LPB la ngan hang

dirng thtr 13/25 ngan hang niém yét xét vé téng

tai san tinh dén cudi nam 2023. Nam 2011,

Tbng cong ty Buu dién Viét Nam tré thanh mot
trong nhirng cd déng chinh clia LPB. Thé manh
clia LPB la mang lwdi cac phong giao dich buu
dién. LPB tap trung vao cho vay ban I&, chiem

42% tdng dw no cho vay vao cudi ndm 2023

Chuyén vién phan tich

Tran Kim Phwong

phuong.tran kim@vndirect.com.vn

21/08/2024

Dinh gia khéng con hap dan

Diéu chinh khuyén nghi tir Kha quan xuéng Kém kha quan véi tiém néng tang
gia 1a -19,5%. Tuy ching t6i tang gia muc tiéu thém 7,1% |én 25.400, nhung
gia cb phieu da tang 55,2% tlr bao cao gan nhat.

Nguyén nhan chinh dan dén thay di gia muyc tiéu la chi phi vén thap hon do
chuing t6i diéu chinh phan bu rdi ro von trong nam 2024.

P/B hién tai la 1,9 1an, cao hon so véi trung binh nganh va cao hon gia tri hop
ly véi dy phédng ROE nam 2024 culia ching toi la 21,1%.

> LNTT Q2/24 tang 244% svck lén 2.422 ty ddng nho thu nhap ngoai l4i tang
dot bien.

> Ty 1é no xau tang 34 diém co ban sv quy trwdc 1én 1,73%, va ty 16 ng nhom
2 cling tang 1én 1,14%. Mac du van thap hon mtrc trung binh nganh, ching
toi thay co mét so rdi ro tiém an trong danh muc cho vay cta LPB.

» Mac du dw phong ROE dat 21% trong nam 2024, chung t6i dw phong ROE
sé gidm xudng 16,7% trong nam 2025 do thu nhap ngoai lai giam va chi phi
dy phong tang.

Tang trwéng tin dung cham lai do trién vong gan nhw da phan anh hét

Chiing t6i nhan thay ting trwéng tin dung da cham lai trong Q2/24 (+3,2% so voi
11,7% trong Q1). Chlng t6i duw phdng tang trwdng tin dung sé gidm téc trong nira
cudi nam 2024, dat 20% cho ca nam. Trong 6T24, LPB da d4y manh tin dung vao
cac nganh c6 nhu cau cao nhwng rii ro hon nhw BDS, xay dwng, va néng nghiép.

Thu nhap ngoai |ai sé giam manh trong 2025 do thiéu khoan lgi nhuan mét lan

Chung t6i dw phong thu nhap ngoai 1ai sé gidm 44% svck trong nam 2025 do khong
c6 cac khoan lgi nhuan ghi nhan mét l&n. Trong nam 2024, ching t6i dy phong LPB
sé ghi nhan ~2,100 ty déng loi nhuan mét 1an tlr phi upfront (xem bao céo trwérc).
Viéc thiéu khoan phi nay trong nam 2025 sé lam giam dang ké thu nhap ngoai lai.

Dw phéng chi phi dw phong ting do lo ngai no’ xau gia ting

Chung t6i da nang dy phéng chi phi dy phong tr nam 2025 tré di, khi ty 1&€ hinh
thanh no x4u tang nhanh hon dw phéng cla chung t6i. Biéu nay sé dan dén chi phi
dw phong cao hon tir nam 2025 tré di. Tuy nhién, ching téi van duy tri dw phéng ty
I& no xAu & mirc 1% cho giai doan 2025-2028, do ky vong LPB sé& str dung bd dém
dw phong dé xéa no xau.

Khoan cho vay HAG c6 thé chiém t6i 1,5% tong dw no, va can duoc theo doi chat
ché khi HAG da ghi nhan dong tien hoat dong am trong ba quy lién tiep. Néu khoan
cho vay nay tré thanh no xau, gia muc tiéu ca ching t6i c6 thé gidam xuéng 23,400.

P/B hién tai cao hon gia tri hop ly véi dw phdng ROE nam 2024-25

P/B hién tai |‘a 1,9 1an, cao hon so voi trung binh nganh va trung binh 5 nam trwéec.
Chung t6i diéu chinh mé hinh dy phong dén nam 2025, twong tng véi ROE trung
binh trong giai doan 2024-2025 la 19,9%, twong ng v&i muc tiéu P/B la 1,4 1an.

Téng quan tai chinh 2023 2024 2025 2026
Tang trwdng lgi nhuan rong svck 23,5% 50,0% 0,0% 14,3%
Tang trwdng tin dung svck 16,8% 19,9% 17,0% 17,0%
NIM 3,2% 3,3% 3,4% 3,4%
Ty Ié CASA 9,7% 11,7% 11,8% 11,9%
Ty lé no x4u 1,3% 1,1% 1,0% 0,9%
Ty 1& bao no x&u LLR 93,8% 70,4% 58,9% 51,2%
ROE trung binh 19,2% 21,8% 18,0% 17,2%
P/B 2,0 0,9 0,8 0,7

Nguén: VNDIRECT RESEARCH
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Ngén hang TMCP Buwu dién Lién Viét (LPB) dwgc thanh 1ap nam 2008, sau do

sap nhap v&i Céng ty

Dich vu Tiét kiém Bwu dién (VPSC) - mét cong ty con cla

VNPT va duoc dbi tén thanh Ngan hang Buwu dién Lién Viét vao ndm 2011. Tinh

dén cudi 2023, VNPo

st la mét trong nhirng cb dong I6n cha LPB, s& hiru 6,5%

tbng s6 cd phan. Sau khi séap nhap véi VPSC, LPB tiép nhan cac phong giao

dich bwu dién cta VN

Post dé mé rong mang lwdi hoat ddng rong khép ca nwéc.

Tinh dén cudi 2023, LPB Ia ngan hang c6 mang lwéi hoat dong Ién thir 3 trong

sb 25 ngan hang nié
phong giao dich ngan

Hinh 1: Tinh dén cudi 2023, tdng sé phong giao dich ctia LPB....

m yét, v&i 513 phong giao dich bwu dién (PTO) va 570
hang.

Hinh 2: ...ding thi 3 trong 25 NH niém yét véi tai san I&n nhat
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Nguén: LPB, VNDIRECT RESEARCH
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*L PB: bao gém PTO; TPB: bao gém Live-bank
Nguén: cac NHTM, VNDIRECT RESEARCH

Hinh 3: M6 hinh kinh doanh Canvas ctiia LPB

POI TAC CHINH HOAT DONG GIA TR| CUNG CAP

« Cho vay va nhan tién
guri

. Bao hiém

« Chirng khoan (cho
vay margin va moi
gidi)

« Quan ly rdi ro

Tién gtri
- Cung cap su tién lgi
théng qua nén tang

- Ngéan hang nha nuéc
« VNPost
« Khac

Cho vay

NGUON LUC

« Ngubn vén: Huy
dong, du phong,
doanh thu

« Nhan su cd nghiép
vy lau nam

- Cdng nghé

« Mang Iudi chi nhanh
va thuong hiéu

1&n, DN vira va nhd,
vay ca nhan
Chi nhanh

buu dién, dic biét &

thuat sé hang dau va cac
chi nhanh réng khap.

« Danh muc cho vay da
dang: KH doanh nghiép

« Hon 500 phong giao dich

thon va do thi hang 2

QUAN HE_

KHACH HANG

« Truc ti€p thong qua
nhan vién tu van,
giao dich vién

« Ty giao dich qua
ngén hang dién tr

- H6 trg khach hang:
Trung tam tu van,
email, live chat,
mang xa hoi

PHAN KHUC
KHACH HANG

ky

« Individuals (35.8%):
Business loan, mortgage,
targeting pensioners

« SMEs and Large Corps
(64.2%): funding for new
project, fixed asset,
working capital

cho

KENH PHAN PHOI

. Online: website, ('ng
dung, mang xa hoi

« Offline: Hon 1000 chi
nhéanh bao gém
Livebank

néng

NGUON DOANH THU

« Thu tir 1ai (NII) chiém 71,7% TOI nam 2023
.« Thu ngoai ldi (Non-ll) chiém 28,3% TOI nam 2023
o Thu tir phi: 80,6% thu ngoai lai

- Thu tir kinh doanh ngoai té va vang: 9,8% thu ngoai lai

o Thu tir hoat déng dau tu: 0.6% thu ngoai |ai
o Thu nhép khac: 7,9% thu ngoai lai

CO CAU CHI PHI

+ Chi phi hoat déng chiém 36,9% TOI nam 2023: Luong nhan vién,
chi phi van hanh, chi phi hanh chinh

. Chi phi trich 1ap du phéng chiém 18,1% TOI nam 2023

« Chi phi vdn: Tra lai cho cac ngudn huy dong tlr khach hang, lién
ngan hang, gidy t& co gia (COF = 6,7% tai cudi 2023)
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Ngudn: LPB, VNDIRECT RESEARCH
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Toém tat KQKD: Tang trwéng tin dung 6n dinh va thu nhap ngoai lai da thac day

Il nhuén

Hinh 4: So sanh KQKD (ty déng trir khi cé Iwu y khac)

Két qua kinh doanh Ql/24 Q1/23 %svck
Thu nhap lai 3.645  2.450 49%
Thu nhap ngoai l&i 1.189 436 173%
Téng thu nhap HPKD 4.834 2.886 67%
Chi phi hoat ddng (1.247) (1.480) -16%
Lt VTR L e Gl 3587 1.406 155%
phona

Chi phi dw phong (554)  (526) 5%
Loi nhuan trudc thué 3.032 880  244%
Loi nhuan sau thué 2.422 708  242%

(1.376) 9% (2.623) (2.824) 7%  (6.097) 43,0%

% sv quy Dw phéong % dw bao
Q4/23 trwéc 6723 6T22 %svck nam 2024 VNDIRECT Nhan xét
Tang trwéng tin dung va NIM trong
Q2/24 cao hon mét chut so Wi wéc tinh
cuta chung téi. Nhwng nhin chung, thu
nhap tw lai thuan phu hop w&i dw phong
Phu hop wi dy phdng cla ching toi.
Thu nhép ngoai l&i tdng manh do ghi
nhan khoan thu nhap tr phi khac tri gia
763 ty. Chung tdi cho réng rét cé thé
day la khoan phi up-front ma LPB da ghi
nhan trona auv nav

3.464 5% 7.109 5.224 36% 13.046 54,5%

1.013 17% 2.202 796 177% 4.203 52,4%

4.477 8% 9.311 6.020 55% 17.250 54,0% Phu hgp wi dy phéng ctia ching toi.

Thép hon so Wi wéc tinh do ty 1é CIR
tai Q2/24 giam 25 diém % svck (-5 diém
% sv quy trudc) xubng con 25,8%, mirc
gidm nhiéu hon so wi dy phéng

3.101 16% 6.688 3.196  109% 11.153 60,0% Cao hon so Wi ky vong cla chung téi

Phu hgp Wi dy phong do chung t6i wéc
tinh LPB sé tang chi phi dy phong trong

(215)  158%  (769)  (750) 3% (1.783) 43,1% ntra cudi ndm do ddy manh tin dung
trong ntra dau ndm vao cac nganh coé
nhu cau cao nhung rti ro hon

2.886 5% 5.919 2446 142% 9.370 63,2% Cao hon svdw phéng

2.299 5% 4.720 1.952  142% 7.486 63,1%

Nguén: LPB, VNDIRECT RESEARCH

Hinh 5: Cac chi sé chinh ctia LPB theo quy

Cac chi sb chinh

Thu nhap i thuan / Téng thu nhap HDKD
Thu nhap ngoai I3i / Téng thu nhap HDKD

NIM (Dw phéng ca nam)

Ty 1& no x&u (NPL)

Dv phong / No x4u (LLR)

Chi phi tin dung (dw phéng ca nam)

Chi phi / Thu nhéap (CIR)

Dy phong / Loi nhuan trwéc dw phong (PPOP)

Q2/22 Q3/22 Q4/22 QU23 Q2/23 Q3/23 Q4/23 Qli24 Q2/24

Ty 1& LDR theo TT.22

81% 93% 75% 89% 85% 85% 52% 7% 75% ——
19% % 25% 11% 15% 15% 48% 23% 5%
41%  42%  40% 34% 32% 31% 32% 36% 35% . ___—
1,4%  1,4%  15% 15% 22% 28% 13% 14% 1,7% — -
121%  143%  142%  111% 78% 67% 94% 89% % —
08% 11% 14% 1,4% 12% 11% 1,1% 1,0% 1,0% =T ——
36% 38% 41% 43% 51% 43% 25% 31% 6%
26% 43% 60% 13% 37% 30% 32% 7% 5% T
84% 81% 81% 81% 81% 81% 82% 85% 81% o

Nguén: LPB, VNDIRECT RESEARCH

TOIl tang vot nh¢ tang trwwdng tin dung dwoc cai thién va mé rong NIM

TOI tdng manh nho tang trwdng tin dung dat 3,2% sv quy trwdc va 15,2% sv
dau nam, vuot xa mirc tang trwdng 6% clia nganh. NIM trong Q2/24 tang 53
diém co ban svck (nhwng giam 9 diém co ban sv quy trwéc) do ty 1& CASA duoc
cai thién va chi phi vén gidam 250 diém co ban svck, cao hon m&c giam 185
diém co ban svck cla loi suat tai san.

Thu nhap ngoai lai cling tang vot va déng gép dang ké vao TOI (chiém 24,6%
so v&i 15,1% trong Q2/23). Sy gia tang nay chl yéu dén tir sw tang trwdng
manh mé trong cac danh muc thu nhap phi rong khac va cé kha nang bao gém
ca viéc ghi nhan moét khoan lgi nhuan mét Ian. Chung t6i dy bao thu nhap phi
rong clia LPB trong nam t&i sé khéng tdng manh nhw nam nay.
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Cat giam chi phi hé tro tang trwéng lgi nhuan

Chi phi hoat ddng gidm 15% svck trong khi TOI tang, dan dén ty 1& CIR giam
manh hon 25 diém % svck. LPB da quan Iy cat gidm lwong nhan vién xubng
19,5% svck. Ngoai ra, chi phi dy phong gidm 17,5% svck (tang 158% sv quy
trwdc) tir mire cao trong ndm ngoai do ty 1& NPL tdng manh trong Q2/23. Piéu
nay dan dén loi nhuan trwéc thué ctia LPB téng vot gap 3,5 lan svck va vuot ky
vong clia chung toi.

NPL tang nhanh hon murc trung binh nganh

Ty I& NPL gidm 50 diém co ban svck nhwng tdng 34 diém co ban sv quy truwéc.
Ty 18 ng nhdm 2 trén téng dw no' gidm 12 diém co ban svck nhwng tang 34 diém
co ban sv quy trwéc. Mot sé khoan vay tai LPB da suy gidm chét lwong, cé thé
do ngan hang mé rong cho vay trong cac linh vwc ndng nghiép va bat dong san
trong 6T24. Tuy nhién, LPB c6 thé xéa no xau, diéu ma ngan hang da khong
thwe hién trong hai quy dau nam 2024, dé gidm ty 1& NPL vao cudi nam 2024.

Hinh 6: Phan tich cac chi sé tai chinh chi yéu cia LPB

Co cau tai san sinh lai (IEA): Day manh cho vay lién ngan

hang do lai suét lién ngan hang ting cao

Téng tai san sinh l4i tdng 7,7% sv quy trudc (+29,1% svck)
trong Q2/24, cham hon mét chat so véi mire tang 8% sv quy
trwéc trong Q1/24, dwoc thic ddy bdi cho vay lién ngan hang
va cho vay khach hang.

Cho vay khéach hang, van chiém phan I6n tai san sinh Ii, ting
3,2% sv quy trwoc (+25,3% svck), nhwng day la me tang
cham lai so véi mire tang 11,7% sv quy trwdc trong Q1/24.

Trong khi dé, ty trong cho vay lién ngan hang tang Ién 13%
trong Q2/24, tang 32,6% sv quy trwdc (+84,1% svck). LPB da
d&y manh cho vay lién ngan hang nhdm tan dung lai suét lién
ngan hang tang trén 5% ké ti thang 5/2024.

Tang trwéng cho vay: Cham lai so véi Q1/24

Sau khi tang trwdng cho vay manh dat 11,7% sv quy trwéc
trong Q1/24, téc dd tang d& cham lai con 3,2% sv quy truéc
(+25,3% svck) trong Q2/24. Tuy nhién, day van la mic tang
trwéng manh thv hai ké tor Q2/21.

Tang truéng tin dung trong Q2/24 chdi yéu dugc thic day boi
cho vay khach hang doanh nghiép, chiém 63% tdng dw no.
Trong co cau cho vay, linh vuc san xuét va néng nghiép mé
réng nhiéu nhat (xem Hinh 8 bén dudi).
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Co cau ngudn vén: Tién g khach hang van la ngudn vén
chinh

Nhin chung, co’ cdu nguén vén cia LPB trong Q1/24 khong
c6 nhiéu thay ddi so voi _quy trwdc, voi tién gm khach hang
chiém 73,4% tbng co cAu. Dén cubi Q2/24, tbng huy déng
cua LPB tang 8,7% sv quy truéc (+26,2% svck).

Tién gri khach hang tang 10,0% sv quy trwdc (+28,5% svck)
do LPB tang lai suat dé thu hat théem khach hang. LDR da
dwoc cai thién tir 85% trong Q1/24 xudng con 80,5% trong
Q2/24.

Nh¢& né Iwc tdng ngudn vén théng qua tién gl khach hang va
tbc d6 tang trwéng cho vay chém hon, LPB khong gap ap lwc
thanh khoan dang ké. Tién gl lién ngan hang khong thay ddi
S0 VOi quy trwde, nhwng tang 13,7% svck.

Dién bién NIM: Tiép tuc mé réng svck nhwng véi téc dé cham

hon

NIM dy phéng c& néam cua LPB gidm 5 didm co ban sv quy
trdc (+34 diém co ban svek) xudng con 3,53% trong Q2/24,
do chi phi von va lgi suat tai san déu giam sv quy trworc.

Loi suét tai san tiép tuc xu hwéng giam, mac du voi tbc do
cham hon so voi quy truéc, gidm 31 diém co ban sv quy
trwée (giam 145 diém co ban svck). Sw gidm chi phi vén
ciing cham lai, chi gidam 32 diém co ban sv quy trwéc (-185
diém co ban svck) trong Q2/24.

Ty 1& CASA giam 1,5 diém % sv quy trudc xuéng con 10,1%
trong Q2/24, nhung van cao hon mirc 7,3% cla Q2/23. Méac
du van thadp hon nhiéu S0 v&i mic trung binh nganh la
21,0%, LPB d& va dang nd luc cai thién ty Ié CASA bang
cach cung cap céc khoan vay véi diéu kién khach hang duy
tri s6 dw nhét dinh trong tai khoan thanh toan.

Ty 1& NPL ting nhanh hon dw kién sv quy trwéc

Trong Q2/24, ty 1& no xAu clia LPB tang 34 diém co ban sv
quy trwdic (-50 diém co ban svck) 1én 1,73%. Ty 1& no nhém
2 trén tbng dw no ciing tdng 34 diém co ban sv quy trwéc (-
12 diém co ban svck) 1&n 1,14%.

Mac du ty 16 no x&u thdp hon mirc trung binh nganh la
2,21%, toc do tang clia né cao hon nhiéu (34 dieém co ban
S0 v&i 4,5 diém co ban cdia mire trung binh nganh).

Ty 1& NPL trong Q2/24 thdp hon muc trung binh nganh la
2,21%. Tuy nhién, tbc do hinh thanh ng x4u clia LPB la cao
tht tw trong sb cac ngan hang cung nganh, nhanh hon nhiéu
so v&i du doan clia ching téi. Diéu nay cé thé lién quan dén
viéc ngan hang da tang cwdng hoat déng cho vay trong cac
Iinh virc ndng nghiép va bat ddng san trong 6T24. Chlng toi
dw phéng ty 1& hinh thanh no xdu cla LPB sé tang trong
nam 2025.
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Ngudn: LPB, VNDIRECT RESEARCH
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Trién vong nam 2024: Tang trwdng tin dung virng chac thic day thu nhap lai

Hinh 7: Biéu chinh dw phéng KQKD (ty dong, trir khi cé lwu y khac)

Thu nhap lai

Thu nhap ngoai lai
Téng thu nhap hoat déng

Chi phi hoat dong
LN trwéc dw phong

Chi phi dw phong

LN trwéc thué
LN rong

Dw bao cii
2024 2025
13.046  15.691
4.203 2.526
17.250 18.218
(6.097)  (6.394)
11.153 11.824
(1.783)  (1.244)
9.370  10.580
7.486 8.464

Dw bao méi Thay déi Nhan xét

2024

13.763

4.205

17.968
(5.636)
12.331

(1.867)

10.464
8.357

2025 2024 2025

Chung t6i ky vong LPB s& d&y manh cho vay doanh nghiép trong ntra dau
nam 2024, dan dén NIM thp hon so wi cho vay ban 1&. Ching téi giam
dw phéng NIM trong nam 2025 dé& phan anh s lo ngai V@ viéc LPB c6 thé
phai tang I4i suat huy dong do mirc LDR tai cudi Q1/24 rét cao (85%)

16.205 5,5% 3,3%

Chung t6i tang dy phong thu nhap ttr phi do LPB da ghi nhan khoan up-
2.354 0,0%  -6,8%|front cao hon du kién. Ching toi ky vong NH sé& ghi nhan téng cong
khoang 1,500 ty phi up-front trong th&i gian con lai ctia nam 2024
18.558 4,2% 1,9%
(6.987)| -7.5%  -6,4%
12.571 10,6% 6,3%
Giam du phéng chi phi du phong thém 0,1 diém % xubng con I&n lwot
0,6/0,4% trong nam 24-25, do chung t6i ky vong ty & hinh thanh no xau
(2.090) 4,7%  68,0%|s& giam trong giai doan nay, dan dén chi phi dy phong gidm. Ching t6i ky
vong NH sé tiép tuc st dung bd dém dw phong dé xt Iy ng xau trong nam
2024-25
10.481 11,7% -0,9%
8.385 11,6% -0,9%

Nguén: VNDIRECT RESEARCH

Chung t6i da ha dw phéng l¢i nhuan nam 2025 cho LPB.

Chung t6i da tang dw phéng thu nhap lai rong cho nam 2024 do ky vong NIM va
tang trwdng tin dung cao hon. Tuy nhién, ching téi da gidam dw phong NIM cho
giai doan 2025-2028 do sy dich chuyén sang cho vay doanh nghiép dwoc ki
vong sé lam giadm lgi suét cho vay.

Chung t6i da giam dw phéng thu nhap ngoai lai do sy phuc héi cham hon dw
kién cla thu nhap bao hiém ngan hang. Nhu cau bao hiém nhan tho van yéu
trong giai doan 2024-2025, va ngan hang dang tap trung nhiéu hon vao cac san
pham bao hiém phi nhan tho. Chung téi cling da tang dw phéng chi phi dy phong
do sw hinh thanh no x4u cao hon, phan anh méi lo ngai vé chét lwgng danh
muc cho vay cua LPB.

Trién vong ting trwéng gan nhw da phan anh day du.

Ké ti» ddu nam nay, LPB da chuyén huéng tap trung vao cho vay trong linh vic
néng nghiép va b4t ddng san. Chién lwoc nay da gidp LPB dat dwoc muire ting
trwdng tin dung manh mé trong 6T24, nhwng ciing lam day I1&n lo ngai vé kha
nang thanh toan clia nguwdi vay. Vao T3/24, LPB da cong bb khoan vay 5.000
ty ddng cho HAG. Vao T12/23, LPB va LPBS ciing dau tw 1.500 ty déng vao
HAG théng qua phat hanh riéng 18. Dén cubi Q2/24, cho vay cho HAG da dat
1.528 ty ddng, chiém 0,5% téng dw no cho vay.

Chung t6i dw doan tang trwdng tin dung ctia LPB sé dat 20% trong nam nay, do
chung t6i ky vong NHNN sé& cung cap thém han muc tin dung cho cac ngan
hang c6 thé ddy nhanh tang trwdng tin dung. Nam 2020, LPB da st dung hét
han mtrc tin dung 10,7% trong 6724, va dw no tin dung clia ngan hang da tang
25,7% vao cudi ndm 2020.
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Hinh 8: LPB tang cwong cho vay déi véi cac nganh Bat dong san - Hinh 9: Tang trwéng tin dung va han mire tin dung ctia LPB trong qua
Xay dwng va Néng nghiép, dong th&i thu hep cho vay ca nhan trong kho

6T24

120%
100%
80%
60%
40%
20%

0%

31%

14% 11%
W
2020 2021

Noéng-Lam-Ng

Bat déng san

32%| 34%)
19% 15%
8% 8%

2022 2023

v ®San xuat

mCanhan

Nguén: FiinPro, LPB, VNDIRECT RESEARCH

30%
25%
36%) 36%)
20%
15%
15%
15% - 10%
8% 8% 5%
Q1/24 Q2124
0%

Xay dung 2019 2020 2021 2022 2023 6T24

mKhac W Téng truéng tin dyng thyc t&  — Han miec tin dung cép tir d4u nam

Nguén: LPB, VNDIRECT RESEARCH

Mé&c du lgi thé ctia LPB trong cho vay ban 1é van dwoc gite nguyén véi wu diém
mang lwéi chi nhanh réng khép khu viec néng thén va cac thanh phé hang 2,
chung t6i cho rang LPB sé tap trung vao cho vay doanh nghiép trong nam 2024.
Cho vay ban 1& c6 thé bat dau phuc hdi tr ndm 2025 tré di, do (1) nhu cAu tiéu
duing cao hon va (2) géi cho vay hap dan, bao gdm géi vay mua nha véi |3i suét
wu dai.

Chung t6i dw doan NIM sé chi tang nhe trong nam 2024, va cai thién trong nam
2025 tré di, do cac yéu tb sau:

Ngan hang da chuyén huéng sang cho vay doanh nghiép, vén thuéng tao ra
loi suét thAp hon so véi cho vay ban 18.

Giam lgi suét cho vay do céc chinh sach hé tro khach hang.

Khé co thé gidm thém chi phi huy déng vén, do LPB da ting |ai suét tién gtvi dé
thu hat thém tién gri clia khach hang.

Kha ning thanh toan no’ ctia ngwei vay can dwoc theo déi chat ché.

Ban lanh dao LPB da thiét 1ap méi quan hé véi HAG va céc tén tudi khac trong
linh ve bat dong san va xay dwng, nhw Tap doan Hwng Thinh. Lo ngai vé kha
nang thanh toan no ctia HAG ngay cang tang do céng ty nay da cé dong tién
hoat déng rong am ké tr Q2/23. Dén Q2/24, cac khoan lai va phi phai thu cia
LPB da tang 50,7% sv quy trwdc (+52,1% svck) 1én 6.078 ty dong, chiém 42%
tbng thu nhap Iai rong. Con sb nay ciing cao hon so véi cac dbi tha canh tranh
(xem hinh 11 bén dwai), lam day 1&n lo ngai v& kha ndng khong thu hdi duoc
cac nghia vy ng.
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Hinh 10: HAG da ghi nhan dong tién hoat dong rong am trong ba Hinh 11: Lai va phi phai thu so vé&i téng thu nhap l&i rong ctia LPB cao
quy lién tiép gan day hon nhiéu so v&i cac ngan hang khac

60%
500
400 50%
300
200 380 40%
100
0 30%
-100 )
-200 20%
-300 10%
-400
-500 0%
Q2723 Q3/23 Q4/23 Q1/24 Q2724 Q323 Q423 Q124 Q224
WDong tién tir hoat dgng kinh doanh (ty déng) mLPB  @Trungbinh nganh NH
*nganh bao gém top 25 ngan hang niém yét Ién nhét
Ngu?)n: HAG, VNDIRECT RESEARCH Nguf‘)n: LPB, cac NHTM, VNDIRECT RESEARCH

Trong kich ban co s& clia ching t6i, ching t6i ky vong rang khodn no HAG, cé
thé 1én t&i 5.000 VND, dwoc phan loai la khoan vay nhém 1. Tuy nhién, ching
t6i thwe hién phan tich trweng hop khoan vay ctia HAG bi chuyén xubng nhém
5, diéu nay sé lam tang dw phéng chi phi dw phong va anh hwéng dén gia muc
tiéu cia chang téi dbi véi LPB. Chung t6i trinh bay chi tiét kich ban nay bén
dudi.

www.vndirect.com.vn 8
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Dinh gia: Ha khuyén nghi xuéng Kém kha quan vé&i gia muc tiéu cao hon la

25.400 dong/cé phiéu

Chung toi ting gia muc tiéu vi chi phi vén chi thap hon say khi diéu chinh phan
bu rdi ro. Chang t6i diéu chinh 1ai suét phi rdi ro 1én 2,79% (so véi trudc dé la
2,63%) va phan bu rdi ro vén thap hon xubng 7,78% ( so véi truéc d6 1a 9,0%),
didu chinh theo cap nhat tir NYU Stern vao thang 7/2024. Chung t6i st dung
phwong phap dinh gia P/B va phwong phap thu nhap thang dw véi ty trong bang
nhau dé& dwa ra mirc gid muc tiéu 1a 25.400 déng cho LPB.

Chung t6i cho rang P/B hién tai la 1,9x da dinh gia qua cao so v&i dw phéng loi
nhuan clia chung t6i cho nam 2024. Mac du LPB tirng giao dich & murc chiét
khau 19% so v&i nganh (hinh 18), khi trién vong ctia ngan hang thay déi, ching
t6i cho rdng murc chiét khau trén khong thé phan anh gia mét cach hop ly.

Gia tri P/B muc tiéu cta chung t6i la 1,4x, dwa trén tinh toan P/B hop ly v6&i gia
dinh ROE dai han bang véi ROE trung binh trong giai doan 2016-23 la 15,8%
va ty lé tang trwédng dai han la 3%.

Cac yéu t6 thuc day tang gid muc tiéu bao gdm (1) sw phuc hdi sém hon dw
kién clla mang cho vay ban 18, va (2) sy hinh thanh no' xau thap hon dy kién.

Rui ro gidm gia la no' xu cao hon dy kién.

Hinh 12: Binh gia theo phwong phap thu nhap thang dw

Gia dinh chinh

Lai suét phi rti ro

Phé&n bu rdi ro

Beta

ROE (%)

Chi phi v6n chi s& hivu
Tang trwdng dai han

(ty dong)

Vén chli s& hivu

Thu nhap thang dw

Heé sé chiét khau

Gia tri hién tai cta thu nhap thang dw

Gia tri s6 sach dau ky

Gia tri hién tai ctia thu nhap thang dw (5 nam)
Gié tri hién tai cta thu nhap thang dw (nam cubi
Gia tri vbn chd s& hiru

S6 lwong ¢b phiéu dang Iwu hanh (triéu ¢ phié
Gia tri 1 cb phiéu (ddng/cb phiéu)

2024 2025
2,8% 2,8%
78% 7,8%
1,2 1,2
21,8% 18,0%
12,1% 12,1%

34.117 42.474
4.219 3.235
0,9 0,8
3.763 2.573
34.117
13.614
17.007
64.738
2.558
25.312

2026 2027 2028 Nam cudi

2,8% 28% 2,8% 2,8%
7,8% 7,8% 7,8% 7,8%
1,2 1,2 1,2 1,2

17,2% 17,6% 17,6% 15,8%
12,1% 12,1% 12,1% 12,1%
3,0%

50.859 60.444 65.121 74.867
3.417 3.742 4.407 30.140
0,7 0,6 0,6 0,6
2.424 2.367 2.486 17.007

Ngudn: VNDIRECT RESEARCH

Hinh 13: Gia muc tiéu theo wéc tinh cta chung toi

; . Gia tri hop ly boéng goép
Phwong phap Ty trong (ddng/cd phiéu) (ddéng/cd phiéu)
Thu nhap thang dw 50% 25.312 12.656
Hé s6 P/B (1,4 1an binh quan gia tri sb sach 2024-25) 50% 25.545 12.772
Gia muc tiéu (@dng/cd phiéu) 25.428

Gia muc tiéu (déng/co phiéu, 1am tron)

25.400

Ngudn: VNDIRECT RESEARCH
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Trong trwéng hop khodn cho HAG vay 5.000 ty ddng khéng dwoc thu héi va tré
thanh no xau, chang t6i dw phéng chi phi dw phong trong giai doan 2025-2028
sé tang lan lwot 0,3/2,0/1,1/0,1 diém %. Chuing t6i ciing ha dw phéng ROE trong
giai doan 2025-2028, do d6 muc tiéu P/B cua chung t6i giam xuong 1,35x. Trong
trvong hop nay, gia muc tiéu cha ching t6i dbi véi LPB sé giam xudng con
23.400 ddng; gidm 24,2% so v&i gia hién tai vao ngay 16/08/2024.

Hinh 14: Binh gia theo phwong phap thu nhap thang dw, trong trwéng hop khoan vay cua
HAG tré thanh no’ xau

Gia dinh chinh 2024 2025 2026 2027 2028 Nim cudi
Lai suét phi rai ro 2,8% 28% 28% 28% 2,8% 2,8%
Phan bu rdi ro 7.8% 78% 7,8% 7.8% 7.8% 7,8%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
ROE (%) 21,8% 16,1% 13,3% 15,8% 17,5% 15,8%
Chi phi vbn chli s& hiru 12,4% 12,4% 12,4% 12,4% 12,4% 12,4%
Tang trwdng dai han 3,0%
(ty déng)

Vén cht sé hivu 34.117 42.474 49.896 56.988 59.796  68.461
Thu nhap thang dw 4113 2139 887 2115 3.785  24.395
Hé s6 chiét khau 0,9 0,8 0,7 0,6 0,6 0,6
Gia tri hién tai cta thu nhap thang dw 3.658 1.692 624 1.323 2.106 13.575
Gia tri s6 sach dau ky 34.117

Gia tri hién tai cia thu nhap thang dw (5 nam) 9.404

Gié tri hién tai cta thu nhap thang dw (ndm cubi  13.575

Gia tri von chti s& hivu 57.096

S6 lwong cb phiéu dang Iwu hanh (triéu cd phié  2.558

Gia tri 1 cé phiéu (ddng/cd phiéu) 22.324

Ngudn: VNDIRECT RESEARCH

Hinh 15: Gia muc tiéu, trong treng hop khoan vay ctia HAG tré thanh ng xau

. Gia tri hop ly boéng gép
Phuong phap Ty trong (ddng/cd phiéu) (déng/cd phiéu)
Thu nhap thang dw 50% 22.324 11.162
Heé sé P/B (1,4 1an P/B 2024) 50% 24.378 12.189
Gia muc tiéu (ddng/cd phiéu) 23.351

Gia muc tiéu (déng/cd phiéu, 1am tron) 23.400

Ngudn: VNDIRECT RESEARCH

Hinh 16: So sanh cac ngan hang Viét Nam (dir liéu tai ngay 15/08/2024)

Tang
trwéng
Ma EPS kép
Ngan hang Bloomberg Vén héa NIM NPL (%) P/B (x) P/E (x) 3ndm  ROA (%) ROE (%)
triéu USD 12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
Vietcombank VCB VN 20.364,7 3,1% 3,0% 1,2% 0,9% 2,8 25 152 143 155% 1,8% 1,8% 20,0%  19,0%
VietinBank CTGVN 7.154,2 3,0% 2,9% 1,3% 1,4% 1,3 1,2 88 108 144% 10% 1,0% 16,0% 16,2%
NHTMCP Viét Nam
Thinh Vwong VPBVN 5.921,8 5,8% 5,4% 4.8%  4,4% 1,1 1,1 123 108 224% 14% 14% 98%  9,9%
Techcombank TCBVN 6.177,1 3,9% 4.1% 1,1% 0,9% 1,1 1,0 7.2 6,7 155% 2,6% 25% 166% 16,0%
NHTMCP Quan doi MBB VN  5.163,7 4,6% 4,7% 2,5% 1,6% 1,3 1,1 60 6,5 4,6% 2,4% 21% 234%  20,1%
NHTMCP A Chau ACB VN 4.319,7 3,9% 3,9% 1,5% 1,2% 1,4 13 66 6,5 82% 23% 22% 23,9% 21,8%
NHTMCP HDBank HDB VN 3.132,3 5,6% 5,1% 2.2% 1,8% 1,5 14 64 6,3 13,6% 22% 19% 27,0% 24,6%
NHTMCP Quéc té
VIB VIBVN 21785 4,2% 4.2% 3,6% 3,3% 1,4 12 71 57  20,0% 1,9% 22% 21,4%  23,4%
NHTMCP Tién
Phong TPBVN 1.550,5 4,3% 4.1% 22%  2,3% 1,1 1,0 81 65 11,4% 13% 16% 142% 17,0%
Trung binh
NHTMCP Buu dién
Lién Viet LPBVN 3.202,2 3,1% 3,3% 1,4% 1,1% 21 27 94 104 31% 2,1% 2,0% 26,1% 21,8%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Hinh 17: Dién bién P/B ctia LPB ké tir khi niém yét

21/08/2024

Hinh 18: P/B cua LPB so véi P/B trung binh nganh ngan hang
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Ngudn: Bloomberg, VNDIRECT RESEARCH
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Bao céao cap nhat

Valuation
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
19.8 61% 2.8 23%
17.8 55% 26 22%
2.4 21%
15.8 50%
2.2 20%
13.8 44% 20 19%
11.8 39% 1.8 18%
98 33% 16 Lrh
7.8 27% L4 10%
1.2 15%
5.8 22% 10 14%
3.8 16% 0.8 13%
01-21A  07-21A 01-22A  07-22A 01-23A  07-23A  01-24E  07-24E 01-21A  07-21A 01-22A  07-22A  01-23A  07-23A  01-24E  07-24E
Bao cao KQ HDKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhép lai thuan 11.203 13.763 16.205 Chi sb tang trwéng (yoy)
Thu nhap I3i suat rong 4.422 4.205 2.354 Tang tredng tién giri khach hang 10,0% 26,1% 27,4%
Téng lgi nhuan hoat déng 15.625 17.968 18.558 Tbng téng trwéng cho vay khach hang 17,0% 19,9% 17,0%
Téng chi phi hoat déng (5.760) (5.636) (5.987) Tang trwdng thu nhép 1ai rong (5,9%) 22,8% 17,7%
LN trwéc dw phong 9.865 12.331 12.571 Tang trwdng LN trwéc dw phong 11,3% 25,0% 1,9%
Téng trich lap dy phong (2.826) (1.867) (2.090) Tang trwdng LN rong 23,5% 50,0% 0,3%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh 13i 17,0% 20,8% 13,4%
Thu nhap rong khac Gia tri c6 phiéu
LN t’ru’c'vc thué 7.039 10.464 10.481 EPS co ban (VND) 2.021 3.267 3.279
Thué (1.467) (2.108) (2.096) BVPS (VND) 11.210 16.607 19.885
Lgi nhuan sau thué 5.572 8.357 8.385 Cb tirc / cp (VND) 0 0 0
Loi ich cb dong thiéu sb 0 0 0 Tang trwéng EPS 23,5% 61,7% 0,3%
LN rong 5.572 8.357 8.385
Céc chi s6 chinh
Bang can ddi ké toan 12-23A 12-24E 12-25E
(tyVND) 1223 1224E 12-25E Ty 16 thu nhap Iai can bién 3,2% 3,3% 3,4%
Téng cho vay khéch hang 275431 330217  386.308 L’;'i :L;' ?gr'];hgh';h\zz (361’?;2 (31;;2 (322”3102
Cho vay cac ngan hang khac No xu/ Cho vay rong 1,8% 2,1% 2,1%
Téng cho vay 275.431 330.217 386.308 LN/ TB cho vay 1,1% 0,6% 0,6%
Chirng khoan - Téng cong 47.425 51.562 49.530 Téng ty I& an toan vén 13,2% 13,5% 13,6%
Céc tai san sinh I3i khac 50.128 67.356 72.904 Cép tin dung/ ngudn vén 96,5% 94,3% 88,2%
Téng céc tai san sinh I3 372.984 449136  508.742 Bién lgi va db dan trai
Téng dw phong (3.458)  (2.593)  (2.172) Thu nhap/ TS sinh I3 9,3% 7.8% 1:4%
N Y i . Chi phi cho cac quy 6,7% 4,9% 4,2%
Tong cho vay khach hang 271.973 327.624 384.136 Li rong/ Tai s&n trung binh 3,2% 3,3% 3,3%
Téng tai san sinh lai rong 369.525 446.542 506.570 ROAE 19,2% 21,8% 18,0%
Tién mét va cac khoan tién glvi 2.383 2.023 2.295
Téng dau tw 349 505 573
Céc tai san khac 10.606 9.529 10.810
Téng tai san khéng sinh lai 13.338 12.057 13.677
T6ng tai san 382.863 458.599 520.248
No khach hang 237.392 299.277 381.289
Dw no tin dung 47.910 50.818 56.625
Tai san ng chiu lai 285.301 350.096 437.914
Tién guvi 90 59 12
Téng tién guvi 285.391  350.155 437.926
Cac khoan no 14i sudt khac 50.188 60.918 72.736
Téng cac khoan no lai suat 335579  411.073 510.662
Thué TNDN hoan lai
Cac khoan no khong 1ai suét khac 13.166 5.052 (41.274)
Téng no khéng lai suat 13.166 5.052  (41.274)
Téng ne 348.746 416.125 469.388
Vén diéu 1 va 25.576 25.576 25.576
Thang dw vén ¢ phan 0 0 0
Cb phiéu quy
LN gilr lai 4.845 13.202 21.587
Cac quy thudéc VCSH 3.696 3.696 3.696
Vén chi s& hivu 34.117 42.474 50.859
Loi ich cb déng thiéu s6 0 0 0
Téng vén chu s& hivu 34.117 42.474 50.859
Téng no’ va vén chi s& hivu 382.863  458.599  520.248
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Nguén: VND RESEARCH
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Bao cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty céd phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va céac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cé phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctiia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién ctia ¢ phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muc tiéu va gia thj tredong tai thoi diém cong b bao céo, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién phan tich
Email: phuong.trankim@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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