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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 18.000
Thép nhét 52 tuan (VND) 9.000
KLGDBQ 3 thang (cp) 1,8tr

LPB sé& hoan thanh muc tiéu lgi nhuan diéu chinh cho nam 2018.
Ngan hang van duy tri ty suat co trc cao du lgi nhuan sut giam.

Bién 14i rong (NIM) trong Q3/2018 giam 17 diém co’ ban so véi quy
trwérc do ty |&@ CASA tiép tuc giam. Viéc mé rong mang lwdi nhanh
chong thu hut lwong tién glri c6 ky han Ién tlr khach hang ca nhan, [am
giam ty 1& CASA (tién gtri khong ky han/téng tién gli) tlr 21,9% trong
Q2/2018 xubng 16,1% trong Q3/2018. Vi vay, chi phi vdn tdng 33 diém
co ban so v&i quy trwde, vwot mire tang 14 diém co ban cda loi suét
tai san. Thu nhap l4i thuan Q3/2018 gidm 7,0% so v&i cling ky do NIM
gidm, cung vai chi phi hoat dong tang (+21,0% so v&i cung ky) do m&
réng mang lwéi khién loi nhuan trwde thué Q3/2018 gidm 33,5% so voi
cung ky.

Thu nhap |8i thuan 972018 giam 8,1% so vé&i cung ky do NIM giam
60 diém co ban. Ty |é CASA gidm tlr 31,6% trong Q3/2017 xudng
16,1% trong Q3/2018, do d6 NIM gidm. Bén canh do, dot tang lai suat
huy déng trong thang 3/2018 (I&i suét tang tir 0,1-0,3%) tao thém ap
Ire cho NIM.

L&i thuan tr phi dich vu tdng manh trong khi thu nhap ngoai lai
twong dwong cung ky trong 9T2018. L&i thuan tir phi dich vu 972018
tang gap ddi so v&i cung ky, véi mot nira sé 1ai dwoc ghi nhan trong
Q3/2018 sau khi LPB tang phi dich vu trong thang 6/2018. Tuy nhién,
doéng gép cla phi dich vu trén tdng lgi nhuan HDKD van con kha khiém
tbn & murc 2,4%.

Chi phi hoat déng 9T2018 tang 14,6% so v&i cung ky do mé réng
mang lwéi. Chi phi hoat ddng tang trong khi doanh thu kém tich cuc
khién cho ty 1& chi phi trén thu nhap (CIR) tang tir 49,1% trong 9T2017
lén 60,7% trong 9T2018. Do ngudn loi nhuan chinh - thu nhap lai thuan
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GTGDBQ 3 thang (tr VND) 17.660 € | 2Tc01c L i ni _ N ' !
Thi gié vén (ty VND) 6,900 - _q|am trong khi ch| phl hqat dodng lai téng, lgi nhuan trwéc dw phong
giam 28,4% so v&i cung ky.

SL CP dang Iwu hanh (tr) 750 . . o . P L i .
Free float (%) 20 Dw phong giam trong boi canh ket qua kinh doanh kém tich cwc.
Chi phi dy phong 9T2018 giam 25,8% so v&i cung ky, trong khi ty 1&
TTM PIE (x) 6.4 no xau tang tlr 1,2% vao cudi 972017 1&n 1,3% vao cudi 9T2018; vi
P/B hién tai (x) 0,7 vay ty 1& dw phong/ng xau giam tir 105,3% vao cuoi 9T2017 xuong con
84,9% vao cudi 9T2018.
Co’ cau sé hiru
TCT Buu dién Viét Nam 11,5% Téng quan tai chinh (VND) 12-16A 12-17A 12-18E 12-19E
Nguy@n Birc Hudng 4.5% Thu nhap lai thuan (ty) 4,024 5.227 5.224 5.988
CTY TNHH H.TH 4.5% Ty I& thu nhap 1&i can bién 3,5% 3,6% 3,2% 3,3%
.. . ) Tong loi nhuan hoat dong (ty) 3.872 5.103 4.872 5.784
Nguyen Binh Thang 3,9% Téng trich 1ap dw phong (ty) (492) (522) (469) (530)
CTY TNHH Khai Hung 2,3% LN rong (ty) 1.063 1.368 1.032 1.201
Knée B oS Raohn Y R T R
2. leu chnin . . . .
Nguon: VNDIRECT BVPS 12168 13.074 14058  15.059
ROAE 13,3% 15,4% 10,4% 11,0%
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KQKD 9T2018 phu hop v&i dw bao ca nam cua chung t6i. LNTT
9T2018 dat 1.014 ty doéng, gidm 29,2% so v&i cung ky, hoan thanh
85% ké hoach clia ngan hang va 76% du b&o ctia ching téi cho nam
2018. Tuy nhién, LPB hién dang trich I1ap dw phong kha cham cho trai
phiéu VAMC, vi trong 972018 ngan hang chi méi trich lap 56% khoan
dw phong can trich 1ap cho ca nam. Vi vay, ching téi ky vong chi phi
dw phong sé tang trong Q4/2018.

Chung t6i sé xem xét lai cac dw bao va dinh gia trong bao cao cap
nhat sap téi. Hién tai, chung téi duy tri khuyén nghi Mua va gia muc
tiéu 13.500 ddng/cp. Gia muc tiéu cha ching t6i dwoc dwa ra theo
phwong phap thu nhap thang dw (v&i ty trong 70%) va hé sé P/B (v&i
ty trong 30%). Chuing tdi st dung hé sé P/B muc tiéu 1,0x cho gia tri
s6 sach/cp dw phong ndm 2019, phi hop véi P/B lich st clia ¢ phiéu
trwéc dot didu chinh gan day. Chung toi cho rang dot diéu chinh gan
day la phan &rng cua thj tredng triedc sy sut gidm lgi nhuan tam thoi
cla ngan hang.

Hinh 1: Gia muc tiéu

) 5 Gia tri hop ly béng gop
Phwong phap Ty trong (VND/cp) (VND/cp)
Thu nhap thang dw 70% 12.752 8.927
Hé s6 P/B (1.0x Ian cho FY19) 30% 15.059 4.518
Gia muc tiéu (VND/cp) 13.444
Gia muc tiéu (VND/cp, lam tron) 13.500

Ngudn: VNDIRECT

LPB hién dang dwoc dinh gia thap hon 57,4% so véi trung binh cac
ngan hang khac trén co s& P/B dw phéng nam 2018. Mac du KQKD
9T2018 kém kha quan, nhwng chung t6i van cho rang dinh gia hién tai
ctia LPB kha hap dan do nhirng yéu té sau: 1) viéc mé rong mang lwéi
sé cho thay hiéu qua trong trung han; 2) tiém nang tang tang trwéng
thu nhap phi dich vu tlr hop ddng bancassurance doc quyén; 3) ké
hoach chuyén niém yét sang HOSE sé cai thién thanh khoan va céng
tac cong bo thong tin; 4) ty suét cb tire cao 10,9% (cb tire tién mat 10%
cho nam 2018).

Hinh 2: So sanh cac ngan hang

Ngan hang Vén héa (ty déng) TTM ROA TTMROE  P/B hién tai TTM PIE FY18 P/B FY18 P/E
BID 104.613 0,7% 16,2% 2,1 12,9 2,0 17,3
CTG 83.777 0,7% 11,9% 1,2 10,8 1,2 10,8
MBB 45.478 1,6% 16,2% 1,4 9,0 14 8,6
ACB 35.295 1,5% 24,6% 1,8 9,0 18 9,0
VIB 13.846 1,5% 21,2% 1,4 7,0 1,4 10,4
Trung binh 56.601 1,2% 18,0% 16 97 15 11,2
LPB 6.937 0,7% 11,1% 0,7 6,4 07 75

Gia cb phiéu tai ngay 26/10/2018
Ngudn: Bloomberg, Stoxplus, VNDIRECT
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Rolling P/E (x) (trai) Téng trudng EPS (phai) Rolling P/B () (trd)) ~—— ROAE (phai)
9,500 240,0% 1,400 17,0%
9,00 202,50% 1,300 15,250%
8,500 165,0% 1,200 13,50%
8,00 127,50% 1,100 11,750%
7,500 90,0% 1,00 10,0%
7,00 52,50% ,900 8,250%
6,500 15,0% ,800 6,50%
6,00 -22,50% ,700 4,750%
5,500 -60,0% 00 3,0%
01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18E 07-18E 01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18E 07-18E
Bao cao KQ HBKD
(tyVND) 12-17A 12-18E 12-19E 12-17A 12-18E 12-19E
Thu nhap lai thuan 5.227 5.224 5.988 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong (124) (352) (204) Tang trwdng tién glri khach hang 15,6%  16,0%  16,0%
Téng lgi nhuan hoat dong 5.103 4.872 5.784 Tong tang trwdng cho vay khach hang 26,3% 14,0% 15,0%
Téng chi phi hoat dong (2.813)  (3.069) (3.702) Tang trwdng thu nhap Iai rong 29,9% (0,1%) 14,6%
LN trwéc dw phong 2.290 1.803  2.082 Tang trwdng LN trwée dy phong 24,4% (21,3%)  15,5%
Téng trich 1ap dw phong (522) (469) (530) Tang trwdng LN rong 28,7% (24,6%)  16,4%
TN tir cac Cty LK & LD Tang trwdng céac tai san sinh lai 15,8% 8,5% 13,9%
Thu nhap rong khac Gia tri cé phiéu
LN trwéc thué 1.768 1.333 1.552 EPS co ban (VND) 1.951 1.385 1.601
Thué (400) (302) (351) BVPS (VND) 13.074 14.058 15.059
Loi nhuan sau thué 1.368 1.032 1.201 Cé tirc / cp (VND) 1.000 600 600
Loi ich cd dong thiéu sb 0 0 0 Tang trwdng EPS 25,7%  (29,0%) 15,6%
LN rong 1.368 1.032 1.201
Cac chi sb chinh
Bang can doi ké toan 12-17A  12-18E  12-19E
(tyVND) 12-17A  12-18E  12-19E Ty |é thu nhap 13i can bién 3,6% 3,2% 3,3%
Téng cho vay khach hang 100.621 114.708 131.914 Ty |& chi phi thu nhap (55,1%) (63,0%) (64,0%)
Cho vay céc ngan hang khac No' x&u/ Téng cho vay 1,1% 0,9% 0,9%
Téng cho vay 100.621 114.708 131.914 No xau/ Cho vay rong 1,1% 0,9% 0,9%
Ching khoan - Téng cong 32.650 35.692 40.199 LN/ TB cho vay 0,6% 0,4% 0,4%
Cac tai san sinh lai khac 23.292 19.491 21.441 Téng ty & an toan von 11,0% 10,5% 10,0%
Tong cac tai san sinh lai 156.563 169.891 193.554 Cép tin dung/ ngudn vbn 74,8%  722%  72,2%
Tong dw phong (2.015) (2.284) (2.673) Bién lgii va do dan trai
Tdng cho vay khach hang 99.392 113.431 130.448 Thu nhap/ TS sinh lai 7,9% 8,2% 8,4%
Tdng tai san sinh lai rong 154.548 167.608 190.880 Chi phi cho cac quy 4,5% 5,2% 5,3%
Tién mat va cac khoan tién gl 893 1.607 1.768 L&i rong/ Tai san trung binh 3,4% 3,1% 3,1%
Téng dau tw 325 357 393 ROAE 15,4%  10,4%  11,0%
Cac tai san khac 7.668 8.435 9.279
Tdng tai san khong sinh lai 8.886 10.399 11.439
Tdng tai san 163.434 178.007 202.319
No' khach hang 128.275 148.799 172.607
Dw no tin dung 6.157 10.159 10.159
Tai san ng' chiju lai 134.433 158.959 182.767
Tién glvi 1.332 1.931 1.545
Tong tién gli 135.764 160.889 184.311
Cac khoan no 13i suat khac 14.709 2.524 2.321
Tong cac khoan ne lai suat 150.473 163.414 186.632
Thué TNDN hoén lai
Cac khoan ng khong lai suat khac 3.577 4.050 4.393
Téng no khéng lai suat 3.577 4.050 4.393
Toéng no 154.050 167.464 191.025
Vén didu 1& va 6.460 7.500 7.500
Thang dw von cb phan 0 0 0
C4 phiéu quy
LN gi® lai 1.794 1.978 2.729
Cac quy thuéc VCSH 1.129 1.066 1.066
Vén chi s& hiru 9.383 10.544 11.294
Loi ich cb déng thiéu sb 0 0 0
Tdng von chu s& hivu 9.383  10.544  11.295 .
Téng no’ va von chu s& hivu 163.434 178.007 202.319 Nguon: VNDIRECT
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh |0 du kién clia cb phiéu, duoc tinh bang chénh Iéch phan tram gitra
gia muc tiéu va gia thij trwong tai thoi diém cong bo bao cao. Trir khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw co
thoi han dau tw 1a 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thi trwdng tlr 15% tré [én

NAM GIUY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwéng trén 10%

KHUYEN CAO

Bao cao nay dwoc viét va phat hanh bi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hodc trén thj trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd cia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng thong tin nay.

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

Bé&o cao nay chi nhdm muc dich cung c&p théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dau tw nén cé cac nhan dinh ddc 1ap vé thong tin trong bao cao nay, xem xét cAc muc tiéu dau tw c& nhan, tinh hinh tai chinh
va nhu cau dau tw ciia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac trwdrc khi tham gia vao bat ky giao dich nao véi c6 phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban béo céo nay la san pham thuéc s& hivu ctia VNDIRECT, nguwoi ste dung khdng duoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén théng ma khong cé sw déng y bang van ban cia VNDIRECT.

Anirban Lahiri — Giam déc Khéi Phan tich
Email: anirban.lahiri@vndirect.com.vn

Tran Khanh Hién — Ph6 Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Minh Thuy — Chuyén vién Phan tich
Email: thuy.leminh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguy&n 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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