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SECURITIES
Ngan hang TMCP Buu dién Lién Viét (UPCOM: LPB)
Nganh SLCP luu hanh Gia 13/10/2017 P/E hién tai P/B hién tai
Ngan hang 646.000.000 12.400 VND/CP 5.86 0.9

PIEM NHAN CO BAN

= Tan dung Igi thé dac biét vé mang lugdi, LPB dat toc do tang truéng tin dung 37% giai doan 2013-
2016. Nh3 quyén khai thac hon 10.000 diém giao dich buu dién va buu cuc van hdéa xa, LPB c6 thé tin dung thé
manh clia minh tai thi trudng tin dung ngach, tin dung huu tri, vay néng nghiép,... giip mang tin dung ban Ié tang
trudng 63% yoy, dong gop vao muc tdng 42% téng tin dung cta LPB (so véi 18,7% trung binh nganh). Vi tiém luc
tai chinh t6t, du dia I6n (CAR ~ 13,2%, LDR ~ 80% trong nam 2016), chlng toi tin tudng k€ hoach duy tri 13i suat

h&p dan, ti€p tuc ddy manh tin dung clia LPB trong vai ndm s&p tdi [a hét strc kha thi.

= Chat lugng tai san dam bao, ty 1&é ng xau van trong mirc kiém soat. Trong nlra dau 2017, tdng tai san
cla LPB dat han 142 nghin ty dong (+11.26% yoy) véi CAGR hang nam la 21% giai doan 2013 - 2016, ty 1€ ng xdu
va tréi phiéu VAMC trén tng du’ ng clia LPB dat ~ 2,6%, dudi ngudng an toan 3% va van trong pham vi kiém soét.
Bén canh do, LPB con thuc hién trich 1ap du phong day du (ty 1€ 112% ng xau) vao cudi nam 2016 (chi thap han VCB
va ACB va cao hon kha nhiéu so véi nhung ngan hang tu nhan khac nhu VIB, SHB,...).

. Duy tri tang trudng cac chi so sinh IGi tot, vugt troi so véi cac ngan hang cling quy mo. Ty |€ NIM cla LPB
tang déu qua cac nam tr 2,9% (2014) Ién 3,5% (2016) la nhd chi phi von kha thap so véi nhitng ngan hang c6 quy mé
tuang tu' (4,3% so vdi trung binh 4,5%) va LPB cling chui yéu tap trung vao mang thé manh ban & thdi gian vira roi. Qua
dd, ROAE va ROAA clia ngan hang dat lan lugt 13,3% va 0,85% trong nam 2016, vugt Ién so vdi trung binh 11,5% va
0,8% cla nhém nhiing ngan hang so sanh (VIB, SHB,TCB,...).

=  Du bdo Igi nhuan trudc thué quy 3/2017 dat khoang 540 ty déng, EPS = 2.220 d/cp, gia tri s6 sach quy
3 ndm 2017 dat 13.500 d/cp, P/E trailing = 5,5, P/B = 0,9. K& tir ngay dau tién niém yét trén san chirng khodan
UPCOM (ngay 05/10/2017) véi mirc gia khai diém 14.800 d/cp, thi gid LPB da trai qua murc sut giam dang k€& vé viing
12.000 d/cp sau 7 phién giao dich. Tuy nhién, véi cac chi s6 dinh gia nhu P/B, P/E thap han dang k€ so vdi nhiing
ngan hang tuang duong (EIB, VIB, SHB, TCB,... — P/B FY17 trung binh 1.3x, P/E FY17 trung binh 20x), nhin chung,
LPB s& 1a mdt khoan d&u tu kha hap dan vdi nhitng nha dau tu’ theo truSng phdi cd ban trong trung va dai han.

CHIEN LUQ'C GIAO DICH Viing gia mua ky vong: 12.000-13.000 VND/c6 phiéu
Ving gia ban ky vong: 14.000-15.000 VND/c8 phiéu
Ngudng cat 16: < 10.000 VND/c6 phiéu
Thai gian ndm giir: 6 thang

Loi nhuan du kién: 16%
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Mot so chi tiéu tai chinh

| Chi tiéu 2014 2015 2016 6T/2017
I Chi s6 chung (ty dong) \
1 | Tong tai san 79.594 100.802 107.587 | 141.865 | 142.179
Tién gi tai ngén hang nha
nuéc 6.560 1.618 1.885 12.220 5.751
Cho vay khéach hang 28.954 40.816 55.470 78.706 91.361
Tai san c6 dinh 810 1.081 1.172 1.255 1.274
Tai san cd khac 9.117 10.698 10.637 6.177 6.523
2 | Tong ng phai tra 72.323 93.411 99.987 | 133.533 | 133.458
Tién gui cta khach hang 55.553 77.820 77.629 | 110.985 | 108.118
Vén chu s8 hitu 7.271 7.391 7.601 8.332 8.722
3 | Thunhdp l&i 6.127 6.163 6.969 8.908 5.532
4 | Thu nhap I3i thuan 2.271 2.291 2.894 4.024 2.541
5 | Chi phi hoat déng 1.191 1.351 1.563 2.031 1.208
6 Lgi nhuan thuan tir HDKD trudc
chi phi dy phong rui ro 948 762 924 1.840 1.276
8 | Chi phi du phong rti ro 283 227 502 492 366
9 Lgi nhuan sau thué 565 466 350 1.063 707
II | Hiéu qua kinh doanh | |
1 | ROA 0,77% 0,52% 0,34% 0,85% 1,01%
2 | ROE 7,71% 6,36% 4,67% 13,34% 16,77%
3 | NIM 3,57% 2,88% 3,14% 3,5% 3,67%
4 | T&ng truéng LN trudc dy phong |  -25,65% -19,6% 21,29% 99,10% | -18,28%
5 | T&ng trudng thu nhap i thuan -7,45% 0,88% 26,34% 39,03% 1,7%
III | Dung | |
1 | Du ng/Tién guri 53,19% 53,06% 72,35% 71,79% 26,34%
2 | Ty 1& ng xau (NPL) 2,48% 1,23% 0,88% 1,08% 1,31%
IV | Hés8 vén | |
1 | V8n CSH/Du ng cho vay 24,61% 17,9% 13,53% 10,46% 9,43%
2 | V6n CSH/T6ng TS 9,14% 7,33% 7,06% 5,87% 6,13%
V | Gia tri c6 phan
1 | KLCPLH (triéu CP) 646 646 646 646 646
2 | EPS (VND) 875 722 542 1.645 2.167
3 | Gia tri s0 sach (VND) 11.256 11.441 11.766 12.898 13.501

Tuyén b6 mién tréch nhiém: Bin quyén thuéc vé Coéng ty CP Chung khodn Ngén hang Céng thuong
Viét Nam (CTS). Nhiing thong tin su’ dung trong bao cao duoc thu thap tuo nhihg ngudn dang tin cdy va CTS khong
chiu tréch nhiém V& tinh chinh xdc cda ching. Quan diém thé hién trong bdo cdo nay la cda (cac) tic gid va khéng
nhét thiét lién hé vdi quan diém chinh thic cda CTS. Khéng mdt théng tin cing nhu' y kién nao duoc viét ra nhém
muc dich quang cdo hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cdo ndy khdng duoc phép sao chép, tai
ban bdi bat ky cd nhdn hodc t6 chifc nao khi chua duoc phép cua CTS.

2/2



