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UPDATE REPORT

NGAN HANG TMCP BU'U PIEN LIEN VIET (UPCOM: LPB)

NGTROOM TiN DUNG VA CHUYEN SANLAYEUTO TicHcue o LienVietPostBank

CHO GIA cO PHIEU U NGAN HANG BUUDIEN LIEN VIET

NGANH CAP 4: NGAN HANG

Chi tiéu (ty VND) 2019 2020F  +/-yoy
. Théng tin ¢d phiéu (22/07/2020)
Thu nhap lai thuan 6,061 6,585 8.7% . .
Th hab hoat d& SO luvgng CP niém yét 976,948,319
u nhap hoat dong
dich vu thuan 393 433 10% 8 lwgng CP Iwu hanh 976,948,319
L N o Vén héda thj trwong
Chi phi hoat dong 4,032 4,513 12% (ty VND) 8,597
Loi nhuan trudc thué 2,039 2,093 2.7% KLGDTB 3 thang 4,185,000
Loi nhuan sau thué 1,600 1,643 2.7%  KLGDTB1thang 3,533,000
. s e % s& hitu nwd ai 5%
V6n chii s& hitu 12,580 14,013 11.4% S0 U nUot ngoal
Room nuéc ngoai con lai 17,900
EPS (VND/cp) 1,802 1,681 6.7% L
Tang/giam gia 7 ngay qua 8.2%
BVPS (VND/cp) 14,164 14,343 13%  Tsng/giam gid 1 ngdy qua 3.4%
ROE 14% 12.4% Co dong Ién
CIR 62% 63% (g omety Bu dien 9.12%
Ngubn: Fiinpro, CTS téng hop Nguyén Binh Thang 3.62%
Cong ty TNHH H.T.H 3.6%
—
e Room tin dung duoc ndi gilp gia tang loi nhudn cda ngdn hang tron 10+ —
ung duoc ndi gilip gia téng Igi nhué g g trong g | ChAm=s
6 thang cudi va ca nam 2020.
e Niém yét trén san HOSE s& 1a hd tro tich cuc cho gid ¢S phiéu LPB
trong nam 2020. !
e Dinh gid van hap dan véi chi s& P/B 2020: 0.64 lan. '
2":- Feb  Mar  Apr  May Iun Jul
CHIEN LU'QC GIAO DICH . H
Vlng gid mua ky vong: 9,000 — 9,200 VND/c6 phiéu -hE:.;||.i|.a|||.|.|..]|||I||i|||]I|II||I|Il|||i||l|||l.|]|||ll|i|hl.| "i“ |Ii|||"l|.|||ill|.||l

Ving gid ban ky vong: 10,600 — 11,000 VND/c6 phiéu
i Ngubn: Fiinpro, Cafef, CTS téng hop
Thoi gian nam gilr: <12 thang

Loi nhuan du kién: 15%
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Email: research@cts.vn
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Cap nhat két qua kinh doanh 6 thang dau nam 2020

- Thu nhép I3i thuin cta ngan hang giam nhe 2.1% so vé&i cung ky. Tin

YEA, COF va NIM

10.0% - 8.6% 9.0% g9

cudi ndm 2019 nhung do ngan hang mién, gidm I3i vay dé hd tro khach . 7%
7.700 . (]
hang nén thu nhap l3i chi ting 9.3%. Trong khi d9, |3i suat phat hanh  8.0% 1 Q/N

579 6.0% 59%

dung 6 thang dau ndm cla LPB tdng khd, dat 8.2% so vdi thoi diém

gidy t& c6 gid tdng cao dan dén chi phi Idi ting nhiéu, 16.2% yoy. NIM o,

439 45%

6 thang chi dat 1.46%.
a0y | 38 50y 34% 30%

- Thu nhap tlr hoat dong dich vu tang manh, 58% nho déng gbp tir

nghiép vu dai ly bao hiém trong giai doan dich bénh gitp cho |13i thuan ~ 2.0%

tir hoat déng dich vu tang gap 2 lan cung ky. 0.0% . . . . .

2016 2017 2018 2019 2020F

- Téng thu nhap hoat ddng ting nhe 3.1%, trong khi chi phi hoat dong

tang 10% khién cho lgi nhuan hoat ddng kinh doanh trudc dy phong = Loi suéit sinh 161 TS

.. B Chi phi vén
rdi ro (DPRR) giam 6.6%.
NIM
- Mac du dugc hoan nhép chi phi dy phong ri ro trong quy 1, nhung
do anh huwéng cta dich bénh, LPB d3 tang manh trich |1ap DPRR trong
quy 2. Téng két 6 thang, chi phi dy phong rui ro tang 14% dan dén lgi

nhuin trwdc thué giam 10%.

Lo'i nhudn ca nam ki vong tang trwdng nho duoc néi room tin dung Dw no va ting tru’é’ng tin

Theo thdng tin cha NHNN, tdng trudng tin dung cla toan hé théng tinh dén dung

cudi thang 6 chi dat 3.26% thap hon rat nhiéu so véi méc 7.33% cla 6 thang 200,000 . 50%
2019. Thém vao dé, 4 ngan hang TMCP Nha nué&c khéng xin n&i room tin dung o 0%
da duwoc giao dau ndm do vay chic chdn NHNN sé thong qua y&u cau xin ndi 190,000 o .
han murc tang trudng tin dung cla cac ngan hang thuvong mai khac. 100,000 20%

Tinh dén cudi thang 6 2020, LienVietPostBank d3 sir dung gan hét room tin Br 1o 20
dung dugc giao (8% trén 10.5% duwoc giao dau nam). Ban lanh dao ngan hang 20,000 10%
cling dang xin NHNN va néu dugc chdp thudn véi han mic diéu chinh 1én 14- 0 0%

16% thi chung t6i dy phong Igi nhuan cd ndm cla ngan hang van sé& ting 2016 2017 2018 2019 2020F

trudng nhe thay vi gidm nhu k& hoach dét ra trong PHDCD thudng nién. Dur no tin dung

A . A s o 2 . . Tang trwdng tin dung
V@i viéc la mot trong cac ngan hang dap ing chuan Basel Il trwdc thoi han quy
dinh cda NHNN vdi ty 1& ng xau hién tai dang & murc trung binh 1.6% thi kha
nang duwgc ndiroom tin dung cla LPB Ién mirc 16% (tuwong dwong 2019) 1a kha

Cao.

Niém yét trén san HOSE trong nam 2020
T& trinh cda xin chuyén giao dich ¢ phi€u LPB sang niém yét trén san HOSE d3

dugc DHDCP thdng qua trong thang 5 2020 va du kién s& hoan thanh viéc
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NGAN HANG TMCP BU'U PIEN LIEN VIET (UPCOME: LPB) e
chuyén san trudc 31/12/2020. Ngoai ra, ngan hang ciling d3 dwoc phép ndi No xau
room ngoai 1&n 9.99% tir mitc 5% trudc d6 nhdm muc dich phat hanh riéng Ié 2500 - 1a%  14%
. . . ' ' 1.5%
cho nha dau tu nudc ngoai. 2,000 4 11% 119
Chung t6i danh gid viéc chuyén san niém yét trong ndm nay va néu phat hanh 1 0%
1,500 - 0%
rieng 1& thanh céng cho nha dau tw ngoai s& 1a nhitng thong tin ho tro tich cuc
1,000 -
cho gid c6 phiéu LPB. 0.5%
. 500 -
Rui ro
0 - 0.0%

e Cac khoan ng xau thyc néu tang cao sé anh hudng tiéu cuc dén loi 5016 2017 2018 2019

nhudn cta ngan hang. mm N nhom 3 - 5

Duw phdng va dinh gia s Duv ng VAMC

] Ty 1& ng x&u (cot phai)
Mot sé gid dinh chinh cho nam 2020: tang truwdng tin dung dat 16% va tang
trwdng thu nhap dich vu tdng 10%, ty & ng xau duy tri & mirc 1.6%. Chung toi
uwdc tinh lgi nhudn sau thué 2020 cda LPB dat khoang 1,643 ty déng, ting
trwdng 2.7%; EPS 2020E va BVPS 2020E lan lvot 13 1,681 dbng va 14,300 dong.
Chung t6i st dung phwong phap dinh gid so sanh véi P/B muc tiéu 1a 0.7 va mo
hinh dinh gia thu nhap thang du (RI) dé& dinh giad c6 phiéu LPB. Qua dé, udc
tinh gid tri hop ly cdia c6 phiéu LPB 13 11,000 d6ng/cé phiéu, tdng 19.5 % so vdi
gid dong clra ngay 22/07/2020. Chung t6i dua ra khuyén nghi MUA d6i véi ¢

phiéu LPB, thoi gian nam gitt 12 thang.

Phucong phap dinh gia Ty trong
P/B 70% 10,000
Thu nhap thang du 30% 13,400

Gia muc tiéu 11,000

Ma CK Tén San P/B
LPB LienVietPostBank UPCOM 0.7
Nganh Ngan hang 1.4
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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