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Bao cao doanh nghiép Ngay 02/6/2025

Ban ra (gic nguyén) Ké hoach 2025 tham vong trong khi NIM suy yeéu,
Gia muc tiéu: VNDB21,700 (ter VND17,637) d tri kh X hi B3

Tiém nang tang/giam: -32.1% uy tri uyen ngni ban ra

Gia cé phiéu (déng) (23/5/2025) 31,950 = HSC duy tri khuyén nghi Ban ra nhung tang 23% gia muc tiéu 1&én 21.700d sau
M3 Bloomberg LPB VN khi nang dy bao Igi nhuan va cap nhat gia dinh dinh gia mai.

Cron e & oy ) I e = Ching téi tang binh quan 25,6% du bao LNTT nam 2025-2026 dya trén gia
Vén hoa ;i trpu)ong (t)’/.d) 95’444 dinh chi phi hpat dong & chi phi dy phong tiép tuc giam dé‘hc“) tro tang trwdng
Vén hoa tri'tmng (tr.USD) 3'678 lgi nhuan ngan han. Chang t6i dw bao LNTT tang trwdng lan lwot 8,7%, 3,6%
Sig CP Iuu hanh (tr.dv) 2:987 va 12,2% trong giai doan 2025-2027.

Slg CP NN duoc s6 hiru (tr.dv) 149 = Saukhi gia cb phiéu giam 6% trong 3 thang qua, LPB van dang c6 dinh gia dét
Z‘; Ichzr’j;“ fé”jggp”ua,:‘,:‘“’ ] Ol)if voi P/B truot dw phong 1 nam 1a 1,96 I&n, cao hon 1,9 @9 léch chuan so voi
V1 b héu.cua NN 0'820/: binh quéan qua khir & mirc 1,1 1an va so v&i binh quan nhém NHTM tw nhéan &
Ty Ie fresfioat eé.g% murc 1,05 lan. HSC nhan thay nén tdng co ban khéng ho tre dinh gia hién tai.
Cé dong lon VNPost (6.54%)

Nguén: Céng ty, Uéc tinh ciia HSC Su; kién: Di‘éu chinh trién vong

Biéu dé gia KQKD nam 2024 va Q1/2025 ctia LPB vwot du bao cda chung t6i do chi phi hoat
LPB (VWD) VN30 Index (Gid diéu chinh) déng va Chll phl’ dU’ phbng thép hon dU’ béo, méC du trlén vong téng thu nhép hoat
§§§§§ dong suy yeu do ty 1& NIM gidm manh trong Q1/2025. Chung t6i dieu chinh dy bao
gg}ggg dwa trén giad dinh LPB sé tiép tuc tap trung kiém soat chi phi d& day manh tang
20000 trwdng lgi nhuan ngan han.
Tac dong: Tang binh quan 25,6% dw bao LNTT nam 2025-2026
R "I” HSC tang binh quén 25,6% dw bao LNTT nam 2025-2026 dwa trén quan diém LPB
¢ bublanans o smadc st dieed Lo st duus i sé tiép tuc gidm chi phi hoat doéng va chi phi dw phong dé& ddy manh tang trwdng

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

loi nhuan ngén han, méc du trién vong tong thu nhéap hoat dong suy yéu - dac biét
I& sau khi ty 1& NIM gidm manh 116 didm co ban trong Q1/2025. Chuing téi cling

Gia cé phiéu (%) -1thg -3thg -12thg

Sorsiania S wrn \o4e  fe4a dwaradubaolan daucho nam 2027. Theo d, LNTT sé tang trusng lan luot 8,7%,
So véi nganh ol o " 3,6% va 12,2% trong giai doan 2025-2027. Do trien vong tong thu nhap hoat dong

Ngudn: Céng ty, FactSet kem tich cwce, téng truo’ng loi nhuén nam 2025 cda Ngan hang sé khong chi dya
vao chién lwoc cat giam chi phi ma con phai dwa vao kha nang thu hoi no x4u.

HSC va trung binh thi trwong Chung t6i van gilr nguyén quan diém vé viéc cat giam chi phl hién tai cha yeu hé
EPS BC (d6ng) HSC Thitrwong % ch.léch tro KQKD ngén han thay vi xay dwng gia tri dai han va diéu nay cé thé sé cham
2025F 3,362 3,402 (1.2) gi&i han trong nam nay, tlr dé lam gia téng rdi ro lgi nhuan trong twong lai.

2026F 3,489 3,456 0.9 ) . B .

2027F 3,915 3,839 20 Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC ude inh 5 duy tri khuyén nghi Ban ra déi véi LPB nhung tang 23% gia muc tiéu 1én

21.700d4 sau khi r]éng dw bao Igi nhuan vé, cap nhat gia dinh dinh gia. Chung t6i
Naan hana Loc Phat 13 naan hang auv mb vira giam 1,2 diém phan tram gia dinh chi phi von CSH, do tac dong cua viéc nang gia
GSGC than% lAp v&o nam 29008 tér?t?ur?g cho va;} dinh phan bu rdi ro chung (do tac dong tiéu cwc tt rai ro ve kinh té vi moé) thap hon
ban 1& va doanh nghiép SME. T tac dong tich cwce tlr viéc ha gia dinh phan bu rii ro dac thu & hé s6 beta.

M6 ta doanh nghiép

Gia cb phiéu giam khodng 6% trong 3 thang qua nhung dinh gia van & murc cao,
LPB dang giao dich v&i P/B trwot dw phéng 1 ndm la 1,96 1an - cao hon dang ké
s0 v&i binh quan qua kh& & mrc 1,1 1an va cao hon dang ké& so véi binh quan
nhém NHTM tw nhan & mde 1,05 1an. Chung t6i tiép tuc cho ring LPB dang c6 dinh
gia qua cao va nén tang co ban khéng da dé hd tro' mirc dinh gia nay.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 26/5.

Cudi nam: Thang 12 12-23A

Thu nhap 13i thun (ty ddng) 11,203 15,394 15,746 20,096 24,912

Téng thu nhap HD (ty dong) 15,625 19,932 20,974 24,443 29,166

LN thuan (ty dong) 5572 9,721 10,571 10,970 12,312
Chuyén vién phan tich EPS (dbng) 1,865 3,254 3,539 3,672 4,121
Nguyén Thanh Tung, CFA DPS (déng) 0 0 2,500 1,000 1,000
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dong) 11,421 14,508 15,412 17,900 20,816
tung.nguyenthanh@hsc.com.vn P/E (14n) 17.1 9.82 9.03 8.70 7.75
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 0 782 3.13 3.13
Pham Lién Ha, CFA P/B (lan) 2.80 2.20 2.07 1.78 1.53
Giam déc, Nganh Dich Vuy Tai Chinh Téng trwdng EPS (%) 21.8 74.5 8.74 3.78 12.2
ha.plien@hsc.com.vn ROAE (%) 19.2 251 23.7 22.0 21.3
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB) Ngay 02/6/2025

Dinh gia cao mac du ty 1& NIM déi mét nhiéu thach thire

T&i wu hda chi phi 1a dong lwc chinh déy manh tang trwdng lgi nhuan cta LPB trong
nam 2024 va Q1/2025, va ching t6i ky vong chién lwgc nay van sé la trong tam trong
nam 2025 cung cac nd lwc thu hdi no' x4u ngoai bang dé cing cb thu nhap tir thu hoi
no xau. Tt d6, ching t6i tang 1an lwot 1an lwot 38% va 16% dw bao LNTT nam 2025-
2026, twong dwong tang trwdng lan lwot 8,7%, 3,7% va 12,2% trong 3 ndm téi. Tuy
nhién, ching tdi van gitr nguyén quan diém viéc cat giam chi phi chi hé tro KQKD
ngén han thay vi xay dwng gia tri dai han va chién lvgc nay cé thé sém cham gidi
han. Chung t6i tang 23% gia muc tiéu 1én 21.700d sau khi nang dy bao lgi nhuan va
diéu chinh gia dinh dinh gia nhwng van duy tri khuyén nghi Ban ra do dinh gia cao
v@i rui ro co ban gia tang.

Diéu chinh trién vong va gia dinh

Q1/2025: Chi phi hoat déng giam va thu nhap tir thu héi ng xau tang giup
bu dap ty 1é NIM thu hep

Tang trwdng tin dung manh mé nhwng ty 1&é NIM yéu: Tin dung Q1/2025 tang
trwédng manh 6,2% so v&i dau nam, cao hon dang ké so véi binh quan nganh & mic
3,9%. Tuy nhién, tdng thu nhap hoat déng chiu &nh huéng tiéu cwc do ty 1& NIM giam
manh 116 diém co ban so v&i quy trwdc chi yéu do loi suat tai san gidm 115 diém co
ban so v&i quy trwdc - mirc gidm Ién nhét trong nganh. Sw sut gidm bét nger nay lam
gia tang lo ngai vé tinh bén virng trong KQKD. Loi suat gép cta LPB giam xubng
6,9%, thap hon mot chit so véi binh quan nganh & mic 7,4%, tir d6 c6 thé han ché
kha n&ng tiép tuc thu hep trong théi gian téi.

Dé han ché strc ép I&n ty & NIM, LPB da nang hé s6 LDR diéu chinh tir 98% tai thoi
diém cudi Q4/2024 1én 101,4% tai thoi diém cudi Q1/2025.

Thu nhap HD dich vu c6t 16i van yéu: Méac du ting 7,8% so voi cung ky thu nhap
HD dich vu cbt I8i van khiém tbn trong Q1/2025, dat khoang 140 ty doéng. Mot cau
phan I&n dwoc phan loai vao thu nhap phi khac, la phi lién quan dén hoat dong céap
tin dung, di ngang so vé&i cung ky dat khoang 750 ty déng.

Kiém soat chat ché chi phi hoat déng: LPB da c&t giam dang ké khoang 1.600 nhan
vién (chiém 14,5% lyc lwong lao dong) trong Q1/2025, ttr d6 gitp chi phi hoat dong
giam 4,5%. Do do, ty Ié chi phi hoat dong/tébng dw no tin dung da gidm xuong muc
thap ky luc a 1,5% tir 1,9% trong nam 2024, sat véi ty 1& cia cac NHTM c6 von Nha
nwéc va thap hon dang k& s0 vi hau hét cac NHTM tw nhan khac (thworng trén 2%).
Tuy nhién, xu hwéng cat gidm chi phi nay ciing dwgc ghi nhan & moét sé ngan hang
khac dé bu dép sw sut gidm cua ty 1& NIM.

N xau ting lén nhwng chi phi dw phong giam xuéng: Ty 1& no x4u ting 1én 1,73%
tai thoi diém cudi Q1/2025 tr 1,57% tai thei diém cudi nam 2024, trong khi chi phi dy
phong van twong ddi thap - xu hwéng thuong thdy trong Q1 tai LPB. Ty 1é bao pha
no xau LLR gidm xudng 74,3% tor 83,3% tai thdi diém cudi ndam 2024, tuy nhién ca ty
l&é no x4u va ty 1& bao phl ng xau LLR van tét hon so v&i binh quan cac NHTM tw
nhan (ty 1& no xau 2,64%, ty 1& bao phl no xau LLR 63%).

Thu nhap tir thu héi ne xau tang manh tir mirc nén thap: Thu nhap tir thu héi ng
xau tang manh lén 448 ty dong trong Q1/2025 tir mirc nén thap, vuot dy bao cla
chuing tdi va déng gép dang ké vao loi nhuan chung.
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB)

Bang 1: KQKD Q1/2025, LPBS
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Ngay 02/6/2025

LNTT Q1/2025 tang manh nhé chi phi hoat ddng va chi phi dy phong thdp hon dw kién mac du téng thu nhap hoat déng yéu

% S0 v&i ciing ky
Thu nhap lai thuan 3,464 3,282 -5.3% 16,251 20.2%
Thu nhap ngoai lai 1,013 1,406 38.9% 5,268 26.7%
Lai thuan HB dich vu 819 828 1.2% 4,221 19.6%
L&i thudn HDKD ngoai héi 148 113 -24.0% 431 26.1%
L&i thuAn mua ban trai phiéu 0 5 122 3.7%
Thu nhap khac 28 448 1514.4% 412 108.8%
Thu nhép t» gép vdn, mua cb phan 18 13 -30.4% 83 15.2%
T6ng thu nhap HD 4,477 4,688 4.7% 21,519 21.8%
Chi phi HD -1,376 -1,314 -4.5% -7,322 18.0%
Loi nhuan trwéce trich lap dw phong 3,101 3,374 8.8% 14,197 23.8%
Chi phi dw phong -215 -198 -7.6% -4,593 4.3%
LNTT 2,886 3,175 10.0% 9,604 33.1%
Loi nhuan thuan 2,299 2,534 10.2% 7,683 33.0%

Biéu dd 2: Ty 1é NIM, LPB
Ty 1€ NIM gidm manh trong Q1/2025

Nguén: LPB, HSC

Ty 1€ NIM - s Ty 1€ NIM diéu chinh
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Chi phi huy dong

Q4/23 Q1724 Q2/24 Q3/24 Q4/24

Q1/25

Ghi chu: Ty 16 NIM diéu chinh bao gém thu nhap phi khac lién quan dén hoat déng cép tin dung
Nguén: LPB, HSC

DPiém ding va sai léch trong dw bao cta ching téi

Loi nhuan ndm 2024 cta LPB vwot gan 15% dw bao ndm 2024 cla chiing tdi chi yéu
do chi phi dw phong va chi phi hoat ddng thap hon dw bao, méc du tdng thu nhap hoat
dong sat voi dy bao (Moi xem: Loi nhuan Q4 di ngang, loi nhuén cad nam vwot dang
ké dw bao). Xu hwéng nay tiép tuc dién ra trong Q1/2025 véi viée tiép tuc cat giam chi
phi hoat dong va chi phi dw phong trong khi thu nhap tir thu héi no' xau tang trwéng
manh mé giup LNTT tang 10%.

Chung téi da dung vé doanh thu nhung lai danh gia thap kha nng kiém soat chi phi
hoat déng ctia LPB — tiép tuc & mirc thap nhét trong nganh. Piéu nay ciing tiép tuc
duoc hd tro nhe xu hwéng cét gidm nhan sy dang dién ra trén toan nganh, tir dé giup
nang cao kha nang dam phan ctia LPB va gitp Ngan hang tiép tuc duy tri chi phi hoat
dong & mire thap. Tuy nhién, chung téi cho réng ap lwc chi phi trong dai han sé gia
tang dang ké do chi phi dau tw cong nghé gia tdng cung canh tranh tién lwong leo
thang vi LPB bat dau dwa ra céc géi lwong thwdng canh tranh dé thu hat nhan tai tiy
cac ngan hang khac. Mac du ap lyc chi phi dwge dw bao tang trong twong lai nhwng
tbc dd dwong nhw thdp hon so véi dw bao ban dau cla ching toi.

Déi v&i chi phi dw phong, dw bao cla ching t6i c6 thé chi chénh léch vé thdi diém ghi
nhan. Thay vi trich lap dw phong dé x6a no xau nhuw ké hoach truwéc d6, LPB da lva
chon ché&p nhan ty 1& no xau ndi bang cao hon dé giam chi phi dw phong trong ngén
han. Tuy nhién, cach tiép can nay sé khién chi phi dw phong ctia LPB c¢é thé sé tang
Ién trong thoi gian t&i.

Chung t6i cho rang cac bién phap tbi wu hdéa chi phi s& co loi trong ngan han thay vi
xay dwng gid tri dai han nhwng chang téi tin rang chién lwgc nay van sé Ia trong tam
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB) Ngay 02/6/2025

chinh cta Ngan hang trong ca nam 2025 - ngay ca khi Ngan hang chép nhan ty 1& no
Xau ndi bang tang lén.

Biéu dé 3: Lwong binh quan thang (triéu déng), cac NHTM Bang 4: Chi phi tin dung ctia danh muc cho vay, cac NHTM

trong pham vi khuyén nghj ctia HSC , trong pham vi khuyén nghi cia HSC
Mtrc lwvong hang thang ctia LPB cé chénh Iéch dang ké so v&i  Chi phi tin dung ctia LPB thap hon so vé&i cac NHTM khac trong
cac NHTM khac nam 2024
2023 mmmmm 2024 Binh quan 2023 e====Binh quan 2024 m Chi phi tin dung ATy 1& no x&u (ot phai)
60.0 7 3.5% - 4.5%
] 3.0% 4.0%
50.0 . 5°/° 3.5%
40.0 - I | - o 3.0%
2.0% 2.5%
30.0 1.5% 2.0%
20.0 7 1.0% 12:;"
B o . (1]
10.0 0.5% 0.5%
0.0 - 0.0% 0.0%
LR RAALOR RO LR X RLARALAO LRI LORXRRRRLL X
Nguén: Di¥ liéu cia Ngéan hang me, HSC Nguén: Di liéu ctia Ngan hang me, HSC

Ké hoach nam 2025 tham vong

Trong nam 2025, BLD dat ké hoach téng trwdng manh mé bao gém:

e Tang trwdng tin dung: 15,8%

o LNTT téng truédng 22,2% dat 14,9 nghin ty déng

e Chuwa dat ké hoach ty 1& no xau

e CH tiec tién méat 2.500d/cp (twong dwong ty 1& loi nhuan chi tra cb tic 78%)

Dw bdo LNTT nam 2025 trwéc dé cha ching téi thAp hon dang ké& so véi ké hoach
cua Ngan hang do chung t6i ky vong chi phi hoat dong va chi phi dw phong sé tang
ttr mirc nén thap hién tai, tien gan dén mirc chi phi tai cac NHTM khac.

Tuy nhién, dwa trén ké hoach cia BLD, LPB c6 vé tap trung tim kiém cac dong luc
tang trwdng loi nhuan trong ngan han, bao gébm: (1) nang ty I& LDR dé hé tro ty &
NIM vi ké hoach tang trwéng tin dung cao hon dang ké so véi ké hoach tang truwéng
tbng tai san; (2) chdp nhan ty 1& tang ty 1& no x4u ndi bang dé giadm chi phi dw phong
khi ma Ngan hang khong dat k& hoach no xau cu thé; va (3) kiém soat chét ché chi
phi hoat dong.

Trwéc nhwng thach thire vé trién vong doanh thu, HSC ky vong LPB sé tiép tuc ap
dung cac bién phap kiém soat chi phi manh mé trong ngén han nhwng chung t6i cho
rang day khong phai chién lwoc bén virng sau ndm 2025 va du bao chi phi sé tang
lén trong nhing nam tiép theo. Chinh sach chi tra cb tlrc cao dwoc dé xuét co thé lam
gidm khoang 161 diém co ban hé s6 CAR cta LPB so v&i mic 13,3% tai cubi ndm
2024.

Diéu chinh gia dinh va dw bao

Dé phan anh KQKD méi nhét ciing nhitng goc nhin méi vé chién lugc clia ngan hang,
HSC diéu chinh dw bao nhw sau:

¢ Nang dw bao tang trwdng tin dung: Phan anh lap trwdng chinh sach tién t& mé
réng ctia NHNN va tang trwdng tin dung manh mé clia LPB trong Q1/2025.

e Ha dw béo ty 1€ NIM nam 2025 do ty I1& NIM thu hep dang ké trong Q1/2025 cling
v&i ky vong NIM chi phuc hoi khiém ton & cac quy sau.

e Ha dw béo tang trwéng thu nhap phi: Dy bao tang trwdng thu nhap phi cbt 1Gi
dat 10%, trong d6 phi cac dich vu lién quan dén tin dung di ngang do dieu chinh ve
hach toan ké toan trong Q4/2024.
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 Nang dw bao thu nhap tir thu h6i ne’ xau: KQKD Q1/2025 manh mé cho thay
Ngan hang sé tiép tuc tap trung thu hoi ng xau dé ho trg doanh thu.

e Nang dw bao ty I1é no xau nhwng ha dw bao chi phi tin dung va hé s6 CIR: Phu
hgp v&i nhan dinh vé viéc kiém soat chi phi va chap nhan ty 1&é ng’ xau gia tang nhw
phan tich & trén.

¢ Ha gia dinh trich quy tién thwéng & phuc loi (ttr Igi nhuan thuan): HSC diéu
chinh ty I& trich quy tién thwéng & phuc loi tir 9% xudng 5% lgi nhuan thuan sau
khi ty 1& nay gidm manh tlr 9% trong nam 2023 xubng 1% trong ndm 2024. Diéu
nay cé thé 1a do Ngan hang wu tién gitr lai loi nhuan dé& phan phéi cb tirc bang tién
mat trong ndm 2024. Chung t6i gia dinh ty 1€ nay sé tang Ién 5% trong nam 2025.

« Chinh sach c6 tirc tién mat: Chuwa co ké hoach chinh thirc. Ching t6i cho rang
Ngéan hang sé tiép tuc chi tra co tre tién mat 1.000d/cp, twong dwong ty 1€ lgi nhuan
chi tra cd tirc 25%-30%.

Nhin chung, HSC danh gia ké hoach nd&m 2025 cta LPB la day tham vong va thach
thtre. Theo dy bao mdi, ching t6i dw bao LNTT sé tang trwdng khoang 8,7% chu yeu
nh& kiém soat chi phi tot va thu nhap tr thu hoi ng' xau tang Ién thay vi HPKD cot 16i
cai thién.

Bang 5: Nhirng gia dinh quan trong, LPB

Nhirng diéu chinh quan trong bao gém nang gia dinh ting trwdng tin dung, ha gia dinh chi phi tin dung & giam gia dinh hé sé CIR

2024F 2025F YA 2025F 2026F 2027F
Tang trwdng tin dung 17.0% 16.0% 16.0% 20.4% 18.0% 16.0% 16.0%
Tang trwdng tién guri & gidy to co gia 16.8% 22.1% 16.0% 18.7% 14.4% 19.6% 18.4%
Ty 18 NIM 3.6% 3.5% 3.7% 3.5% 3.0% 3.4% 3.7%
Tang trwdng 13i thuan HD dich vu 2.5% 15.5% 11.9% -9.9% 2.0% 71% -9.8%
Ty 16 no xau 1.7% 1.6% 1.5% 1.6% 2.0% 2.0% 1.9%
Chi phi tin dung 0.9% 1.3% 1.3% 0.7% 0.6% 1.1% 1.3%
No x&u méi hinh thanh 1.3% 1.4% 1.5% 0.9% 1.1% 1.2% 1.3%
Hé s6 LLR 80.1% 83.0% 81.5% 83.3% 69.4% 69.4% 71.3%
Ty 1& chi phi HD 2.0% 2.1% 2.3% 1.9% 1.6% 1.5% 1.6%
Hé s6 CIR 31.1% 34.0% 34.9% 29.2% 26.8% 26.3% 27.3%

Nguén: HSC
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Bang 6: Dw bao l¢i nhuan, LPB
Diéu chinh quan trong la ting dw bao tdng thu nhap hoat ddng sau khi nang gia dinh tang trudng tin dung va giam gia dinh chi phi
HD & ha gid dinh chi phi dw phong

Ty déng | 2024F  2025F _ 2026F | 2024 | 2025F 2026F 2027F

Thu nhap lai thudn 14,606 16,251 20,535 15,394 15,746 20,096 24,912
Téang trwéng 30.4% 11.3% 26.4% 37.4% 2.3% 27.6% 24.0%
Piéu chinh 5.4% -3.1% -2.1%

Téng thu nhap ngoai lai 4,736 5,268 6,036 4,539 5,228 4,346 4,255
Tang trwéng 71% 11.2% 14.6% 2.6% 15.2% -16.9% -2.1%
Diéu chinh -4.2% -0.8% -28.0%

Téng thu nhap HD 19,341 21,519 26,572 19,932 20,974 24,443 29,166
Téang trwéng 23.8% 11.3% 23.5% 27.6% 5.2% 16.5% 19.3%
Piéu chinh 3.1% -2.5% -8.0%

Chi phi HD -6,007 -7,322 -9,286 -5,810 -5,627 -6,418 -7,965
Tang trwéng 4.3% 21.9% 26.8% 0.9% -3.2% 14.1% 24.1%
Diéu chinh -3.3% -23.2% -30.9%

Loi nhuan HD trwérc trich lap dw phong 13,335 14,197 17,285 14,122 15,347 18,025 21,201
Tang trwéng 35.2% 6.5% 21.8% 43.1% 8.7% 17.4% 17.6%
Piéu chinh 5.9% 8.1% 4.3%

Chi phi dw phong -2,724 -4,593 -5,449 -1,954 -2,126 -4,312 -5,812
Tang trwéng -3.6% 68.6% 18.6% -30.9% 8.8% 102.8% 34.8%
Diéu chinh -28.3% -53.7% -20.9%

LNTT 10,611 9,604 11,836 12,168 13,221 13,713 15,390
Tang trwéng 50.7% -9.5% 23.2% 72.9% 8.7% 3.7% 12.2%
Piéu chinh 14.7% 37.7% 15.9%

Loi nhuan thuan 8,485 7,683 9,469 9,721 10,571 10,970 12,312
Tang trwéng 52.3% -9.4% 23.2% 74.5% 8.7% 3.8% 12.2%
Diéu chinh 14.6% 37.6% 15.9%

Nguén: HSC

Bang 7: Dw bao thu nhap ngoai lai, LPB
Diéu chinh quan trong bao gdm ha gia dinh l1ai thudn HD dich vu nhwng téng gia dinh thu nhap tir thu héi no xau (thu nhap khac)

Dw bao cii Thuyc té Dw bao méi
Ty dong 2024F 2025F 2026F 2024 2025F 2026F 2027F

Lai thuan HD dich vu 3,655 4,221 4,724 3,211 3,274 3,043 2,745
Tang trwéng 2.5% 15.5% 11.9% -9.9% 2.0% -7.1% -9.8%
Piéu chinh -12.2% -22.4% -35.6%

Lai thuan HPKD ngoai héi 369 431 485 273 320 423 490
Tang trwéng -15.1% 16.7% 12.4% -37.2% 17.0% 32.2% 16.0%
Didu chinh -26.0% -25.9% -12.8%

Lai thudn mua ban trai phiéu 32 122 140 42 43 73 86
Tang trwéng 29.4% 277.5% 14.7% 66.5% 3.2% 70.0% 18.0%
Piéu chinh 28.7% -64.8% -47.9%

Thu nhap tir gép vén, mua cé phan 75 83 87 75 70 70 70
Tang trwéng 52.0% 10.0% 5.0% 52.0% -7.3% 0.0% 0.0%
Didu chinh 0.0% -15.7% -19.7%

Thu nhap khac 604 412 601 938 1,522 739 864
Tang trwdng 73.9% -31.8% 46.0% 170.1% 62.3% -51.5% 17.0%
Piéu chinh 55.3% 269.5% 22.8%

Téng thu nhap ngoai l3i 4,736 5,268 6,036 4,539 5,228 4,346 4,255
Tang trwéng 71% 11.2% 14.6% 2.6% 15.2% -16.9% -2.1%
Didu chinh -4.2% -0.8% -28.0%

Nguén: HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Ban ra cho LPB nhwng tang 23% gia muc tiéu lén 21.700d
sau khi nang dy bao lgi nhuan va cap nhat gia dinh dinh gia mgi. Ching toi diéu
chinh gia dinh phan bu rdi ro vén CSH chung ctia HSC truéc tinh hinh kinh té vi mé
bat &n hién nay nhung dwoc bu dap véi viéc ha gia dinh phan bu rii ro dac thu & gia
dinh beta. LPB dang giao dich v&i P/B trwgt dw phdng 1 nam & muirc cao la 1,96 ETN
— cao hon 1,9 do Iéch chuan so vé&i binh quan 5 nam & mutc 1,1 IAn va cao hon 1,35
dé léch chuén so véi binh quan 2 ndm & mic 1,3 1an va cao hon dang ké so véi binh
quan nhém NHTM tw nhan & mic 1,05 lan. Chang t6i cho réng dinh gia van rat dat
va nén tang co ban khéng du dé hé tro mire dinh gia nay.

Duy tri khuyén nghij Ban ra do dinh gia cao

HSC duy tri khuyén nghi Ban ra cho LPB nhwng ting 23% gia muc tiéu lén 21.700d
sau khi nang du bao lgi nhuan va diéu chinh gia dinh dinh gia. Chung t6i cap nhat gia
dinh chi phi vén CSH méi dwa trén 1ap trwérng than trong hon déi véi tinh hinh kinh té
vi md hién nay. Cu thé, chung t6i ting 1,25 diém phan trdm gi& dinh phan bu rii ro
vbén CSH chung 1én 8,75%, ap dung cho tat ca cac cb phiéu trong pham vi phan tich
ctia HSC. Trong khi d6, chuing t6i gidm 75 diém phan trdm gia dinh phan bu rdi ro dac
thu cho LPB sau khi ty trong ctia Ngan hang dbi véi nganh BDS & xay dwng gidm
xuéng. Dwa trén gia dinh beta dwgc cap nhat theo Bloomberg, chung téi gidam 1,2
diém phan tram gia dinh chi phi vén CSH chung xuéng 14,5%.
Chung téi tiép tuc cho rang cd phiéu LPB dang giao dich cao hon dang ké so véi gia
tri. Nén tang co ban khéng hé tro mirc dinh gia hién tai do tang trwéng LNTT c6 kha
nang da dat dinh cung cac rii ro lién quan dén tng thu nhap hoat ddng, rdi ro chi phi
hoat déng gia tdng va chi phi dy phong tr& lai mirc binh thwdng.

Bang 8: Gia dinh chi phi véon CSH, LPB

HSC giam 1,2 diém % gia dinh chi phi vén CSH

Chi phi vén CSH _catii _________________________________ ___________ Ghichu

Lai suét phi rdi ro 4.00% Gia dinh chung cltia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung clia HSC, tang 1,25 diém %

i ) . Tang 75 diém co ban phén bu rdi ro vén CSH phu tréi, gidm 75 diém co ban so vai gia dinh
Phan bu rdi ro von CSH dieu chinh 9.5% trwdc d6 cla chung toéi nham phan anh ty trong cho vay lién quan dén nganh BBS va

‘ Xay dyng giam dan theo thoi gian
Giam tir mdre 1,3 lan do mirc twong quan véi chi so VN Index gan day giam
Beta 1.10 . . £ X
' (gia dinh m¢i dya trén hé so beta hang tuan trong 2 nam theo Bloomberg)
Chi phi vén CSH 14.5% Giam 1,2 diém %
Nguén: HSC

Bang 9: M6 hinh dinh gia theo phwong phap thu nhap thang dw, LPB
| Tydong | 2025F | 2026F | 2027F _ 2028F __2029F __ 2030F __ 2031F _ 2032F _ 2033F

Loi nhuan thuan 10,042 10,422 11,696 13,089 14,967 16,129 17,647 18,903 19,788
Chi phi vén CSH -6,262 -6,653 -7,727 -8,985 -10,445 -12,176 -14,507 -17,057 -19,788
Loi nhuan thang dw 3,780 3,769 3,969 4,104 4,522 3,953 3,140 1,846 0
Gia tri dai han 0
Hé sb chiét khau dén cudi 2025 87.4% 76.3% 66.7% 58.3% 50.9% 44.5% 38.9% 34.0%
Gia tri hién tai dén cudi 2025 3,293 3,030 2,737 2,635 2,013 1,397 718 0
Gia tri hién tai cta lgi nhuan thang dw

& nam 2026 7! e Thang LD

Gia trj sb sach cudi 2025 (diéu chinh) 46,039

Gia tri von CSH cubi 2025 61,863

Gia tri von CSH giira 2026 64,839

S6 lwong cb phiéu dang Iwu hanh (triéu) 2,987

Gia muc tiéu giiva 2026 21,700

Nguén: HSC
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Bang 10: Phan tich d6 nhay, LPB
Pong Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

8.5% 23,600 23,100 22,600 22,200 21,700
9.0% 23,100 22,600 22,100 21,700 21,200
Phan bu rdi ro von CSH diéu chinh 9.5% 22,500 22,100 21,700 21,200 20,800
10.0% 22,000 21,600 21,200 20,700 20,300
10.5% 21,600 21,100 20,700 20,300 19,900
Ngudn: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm gan 6% trong 3 thang qua, LPB dang giao dich v&i P/B
trwot dw phoéng j nam la 1,96 lan — cao hon 1,9 d6 Iéch chuan so v&i binh quan qua
khr & mtre 1,1 lan va cao hon dang ké so v&i binh quan nhom NHTM tw nhan & mire
1,05 lan. Biéu nay cang cho thay dinh gia ctia LPB dang rat dat.

Biéu dé 11: P/B trwot dw phéng 1 nam, LPB Biéu do 12: Po léch chuan so véi gia tri binh quan, LPB
LPB dang giao dich v&i P/B trwot dw phéng 1 nam la 1,96 lan... ...cao hon 1,9 do léch chuan so véi gia tri binh quan qua khw la
1,11an
e Thyc té Dy bao ciia thi truding Du bao clia HSC 3.00
2,50 2.50
2.00
2,00 1.50
1.00
1
,50 0.50
1,00 0.00
-0.50
0,50 -1.00
-1.50
0,00 -2.00
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25 T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét
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Ngay 02/6/2025

Bao céo KQ HDKD (ty dong) 12-23A
Thu nhap lai 32,354
Chi phi li (21,151)
Thu nhap lai thuin 11,203
Lai thuan HB dich vy 3,566
Lai thudn HD KDNH 435
L&i/13 t mua ban CK 25.0
Thu nhap tir gép vén, mua cp 493
Thu nhap khac 347
Téng thu nhap HD 15,625
Chi phi HD (5,760)
LN trwéc dw phong 9,865
Chi phi dw phong (2,826)
Lai/I5 tir Cty LD,LK -
LNTT 7,039
Chi phi thué TNDN (1,467)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 5,572
EPS (ddng) 1,865

DPS (déng) 0

Slg CP binh quan (triéu dv) 2,987
Slg CP cudi ky (triéu dv) 2,987
Slg CP pha lodng cudi ky (triéu dv) 2,987

12-23A

Bang can déi ké toan (ty dong)

12-24A
34,137
(18,743)
15,394
3,211
273
416
75.0
938
19,932
(5,810)
14,122
(1,954)
12,168
(2,447)
0

9,721

3,254

0
2,987
2,987
2,987

12-24A

12-25F
37,587
(21,840)
15,746
3,274
320
429
69.5
1,522
20,974
(5.627)
15,347
(2,126)
13,221
(2,651)
0
10,571

3,539
2,500
2,987
2,987
2,987

12-25F

12-26F
45,222
(25,126)
20,096
3,043
423
729
69.5
739
24,443
(6.418)
18,025
(4,312)
13,713
(2,743)
0
10,970

3,672
1,000
2,987
2,987
2,987

12-26F

54,483
(29,572)
24,912
2,745
490
86.0
69.5
864
29,166
(7,965)
21,201
(5,812)
15,390
(3,078)
0
12,312

4,121
1,000
2,987
2,987
2,987

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 16.8 32.8 8.56 16.7 13.7
Tang trwdng cho vay KH (%) 16.8 20.4 18.0 16.0 16.0
Tang trwdng huy dong KH (%) 9.96 19.3 16.3 19.6 18.4
Tang trwdng tién gvi va CCTG (%) 13.7 18.7 14.4 19.6 18.4
Tang trwdng VCSH (%) 41.8 27.0 6.23 16.1 16.3
Tang trwdng thu nhap 14 thuan (%) (5.86) 37.4 2.29 27.6 24.0
Tang/giam chi phi hoat dong (%) 8.54 0.88  (3.16) 14.1 24.1
Tang trwdng LN trwdc dw phong (%) 11.3 43.1 8.68 17.4 17.6
Tang trwdng LNTT (%) 237 72.9 8.65 3.72 12.2
Tang trwdng LN thuan (%) 235 74.5 8.74 3.78 12.2
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 4.40 4.47 3.96 4.09 4.24
Chi phi/Téng TS binh quan (%) (1.62) (1.30) (1.06) (1.07) (1.16)
TS sinh 15i BQ/tdng TS BQ (%) 97.5 98.0 98.3 98.2 98.1
Téng TN HB/nhan vién (ty déng) 1.47 1.78 2.18 2.31 2.50
LN thudn/CN, Phong GD (ty déng) 5.16 9.02 9.81 10.7 12.6
Chi sé dinh gia

P/E (14n) 171 9.82 9.03 8.70 7.75
P/B (lan) 2.80 2.20 2.07 1.78 1.53
Loi suét ¢ tire (%) 0 0 7.82 3.13 3.13

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong duong tién 2,383
Tién gtri tai NHNN 14,578
Tién gti tai cac TCTD khac 35,528
Chirng khoan kinh doanh 580

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 271,994
Téng du no cho vay 275,453
Duw phong rti ro (3,458)

Chirng khoan dau tw 46,844
CK dau tw s8n sang dé ban 46,844
CK dau tw gitr dén ngay déo han 0
Duw phong rti ro 0

Déu tw dai han 349

Tai san c6 dinh 1,950

Tai san khac 8,656

Téng tai san 382,863

No phai tra 348,746

Tién gl cia NHNN 89.6

Tién gt cta cac TCTD khac 50,112

Tbng tién gri KH 237,392

Trai phiéu va CCTG 47,910

No khac 13,166

Vén chu s& hivu 34,117

Vén diéu lé 25,576

Théng dw vén cb phan 0.06

Loi nhuan gil lai 4,845

QuY & vbn khac ctia CSH 3,696

Loi ich ¢ déng thiéu s 0

Téng ng phai tra va vén CSH 382,863

BVPS (ddng) 11,421

1,162
14,370
96,455

660
9.14

327,276

331,606
(4,330)
58,080
58,080

0

0

549
2,732
7,037
508,330
464,992
1,271

115,349

283,172
55,459

9,741
43,338
25,576

0
12,122
5,640

0
508,330

14,508

3,099
15,497
68,076

677
79.9
385,865
391,295
(5,430)
67,009
67,009
0

0

516
3,271
7,767
551,857
505,818
6,487
101,737
329,308
58,113
10,174
46,039
29,873
0

8,412
7,754

0
551,857

15,412

3,705
18,527
80,787

794
79.9
447,603
453,902
(6,299)
78,607
78,607
0

0

516
3,771
9,372
643,762
590,289
30.5
113,476
393,691
69,475
13,617
53,473
29,873
0
13,732
9,868

0
643,762

17,900

4,388
21,939
76,144

939
79.9

519,391

526,527
(7.136)
92,962
92,962

0

0

516
4,271
11,149
731,779
669,597
30.5

105,305

466,195
82,270
15,796
62,182
29,873

0
20,247
12,062

0

731,779

20,816

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 35.7 48.8 50.4 44.9 422
ROAA (%) 1.57 2.18 1.99 1.84 1.79
ROAE (%) 19.2 25.1 23.7 22.0 21.3
Chi phi huy déng BQ (%) 6.72 4.74 4.59 4.69 4.81
Loi suat gop BQ (%) 9.34 7.82 7.21 7.70 8.07
Loi suét thuan (%) 2.62 3.08 2.62 3.02 3.27
Ty 1& NIM (%) 3.24 3.53 3.02 3.42 3.69
TN Iai thudn/Tong TN HD (%) 22.8 16.1 15.6 12.4 9.41
Lai thuin HD DV/Téng TN HD (%) 7.7 772 75.1 82.2 85.4
TN ngoai Iai khac/Téng TN HD (%) 5.48 6.66 9.32 5.33 5.18
Ty 1& CIR (%) 36.9 29.2 26.8 26.3 27.3
Ty 1& LN thuan tra CT (%) 0 0 70.7 27.2 24.3
Chi s6 an toan vén

Hé sb CAR (%) 12.2 13.3 12.1 10.8 10.9
VCSH/Téng TS (%) 8.91 8.53 8.34 8.31 8.50
Don bay vén (1an) 11.2 11.7 12.0 12.0 11.8
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.34 1.57 2.00 2.00 1.90
Hé s6 LLR (%) 93.8 83.3 69.4 69.4 71.3
Chi sé thanh khoan

Hé sb LDR (%) 116 117 119 115 113
Vay liégn NH/ Téng huy dong (%) 14.9 25.4 20.8 19.7 16.1
Duw ng cho vay/ Téng TS (%) 71.9 65.2 70.9 70.5 72.0
Quy moé

S6 chi nhanh, phong GD 1,079 1,078 1,078 1,028 978
S6 lwgng nhan vién 10,627 11,189 9,623 10,585 11,644
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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