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Banking Sector Equity Research Report

LPB

(% 8=

R EE B L 8R4T (LPB)

AR EAETHEERLESN
fE 2024 4, LPB RAABMMAEGKEE, Elaiin
(TOD) X Py Hm . 5 T8 E ALY sk /14 5 2
(NIMD Ak, RSN (NID [H] B K IEE K 37.4%.
SRIM, RSN (NOD NI BRI S, [FILE R B 9.9%:

2025 fESE— YL HE WoR, LPB HISEEE KN EY)
4 6%, HIFF SN ZFERPTE, 2aH NIM K
R, RE W, JERLERNE BTG, N kEHkRE
(DPRRTD) W& FF%, LPB 4558 [A b 10% ¥ i 3
K,
B
LPB 7Eid 2 ARl 55 R, FREIEK RS FATT
2025 FEAZATH R EARFE 17% % 20% {5 6T K. 2R, 2
T R B BT Rk S A, NIM 1] RERs A 7%,
TTH4ERFAE 3.5% 7 44 -
1958 T R AP oA gz K AR SN DTRR,  LPB Tt
2025 K ST 11.4 TIACHR)E FIBLRTRE 7 EE R 18%
RO R AW IEMTI R (PIB) %, AT LPB B H
PRI AR 26946 B -

B ME

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

VaLiiniY
20254 4 A 29 H

2l W
H st VND26946
LT VND32650
M B H-

LPB's Price movement

e | PB VN Equity (R1)  emmmVNINDEX Index (L1)

REA % 5 1M 3M 1Y

BEE % 2% -9% 87%
R eSO B 5% -6% 86%
T GEUED 32,963 34,791 28,283

J#: Bloomberg, Guotai Junan (VN)

IR (AT 2,987 KA (%) Vietnam Post 6.54%

Wil CHZBJED 99,327 Free float (%) 95%

ZANHAPEE R (C000) 3,184 LDR (%) 80.2%

52 Jifm /AR GBRJED 37,770 / 17,037 CAR (%) 12.24%
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AT

FRAL g 555 % R R

R IR ECRAT (LPB) HOLT 2008 4, HFRAZMCAMSE I EERT, RAeESmm Sk, Rk
FERMHIX 5K B 2024 427 7 15 Hid, LPB IERE & N9t R B R, B3 2025 4F,
AT BB EIT 450 JiAC S, 5% 5 lEg H RYRATAT 1.

LPB iz 8 M4 di 4= [F, B 1080 N2 5 i, HAEIE 500 AN AMBECE VR il HAER R 7 f A A
HAET I 5 HAR RV ARAT T R 22 5

ARG 7%
14% /

7% 1% = Common shareholders

1%

0% Strategic shareholders

Institutional investors

® Individual investors

70%

JR: LPB, Guotai Junan (VN)

2024 F)iR, LPB MIRAREMBONES, BFFHEEL (VNPost) N KR, FFILELGIN 6.54%, B4
IEEFEZ A R AR -

HAT, #RATIES8EFEAREERER (Viettel) KT AT Viettel Post EITAEMS &1F, oM ER. W
& WR=Jr BB RIE ), AT ES R GIHESN A X, JCHGREARA X .
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WEEE T

BETFNE (PBT) HISaZhKIE T 0%

LPB

LPB 7E 2024 G2l sm e fE ML AN (TOD) K, A3 20 JIZHE K ) S Ehr. KR 328 1k
EERLEIRN (NID), TiAERIEURN (NOD AHEL 42045 B2z :

« BAEBEA (NID RS 37%, S E TR K 20.4% 05 B2 (NIMD [{{4k.. 5
o JEFIEIA (NOD FIHAUBEK 3%, KT 2023 F &L 95%1)HGE, B~ B AERL ST 5k 8
IEfE#SE . JRERSWAT N FEZ38 K577, (HHAEIER BN ) & LA B T B .
B 1: TOl CRENRAN) &WH & 2: JEFIRBALH (NOD
| m% .32-"] 40% 1700 . 3,565
5,000 . ) i:" 1100 s a4
0 ﬁ% 20% 1000 =
JR: LPB, Guotai Junan (VN)
2024 4E, LPB CScBlal MAIBIRTANE (PBT) [FIELIGK: 73%, FEMER THEZE (NIM) BiT—4#MH
T, R R i3k & P RIS B AR
AW LL (CIR) B2 29.15%, %% 2023 K1) 35.66% KE %,
SR, IXECIEK B REAE 2025 AT HEMEARFSE, AT RE2 S NI A G K R 2
& 3. BLEiRIHE (PBT) B 4. BEZE (NIMD
VND Bn Credit risk provision expenses @
Operating expenses
25,000 r m Profit before tax 4%
20,000 |- ygssEe . |
15,000 2lg26.04 5,810.44
3,173.74 0 |
10,000 | 11322125 | | 5,759.87
9 5,090.42 .
5,000 | apes15 Y l 1% r
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Ji: LPB, Guotai Junan (VN)
NN s

LPB A BAREKREEY] EFF 0.23 NEA A, M 1.34% % 1.57%, St B ARAT DYk 4l & i R B E
F. LPB [0k & LM MAERIN 1.26%F 3 1.31%, EF0.05 N E 4 M.
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SR, AN RO &8 55 F AR R 93.65% © % 2 83.29%, JREEFET-Hrik & a8k, HAs)H
&AL FAS R BT

e BARTE R AN A B TR R, (B2 5 i 4k gk, i nT ety SRIg 7E XU

AR DG . A RIS RS ] S IR KT Z M PR KT, R 2520 LPB £ 2025 SE&H| AT S 5%
AR

Bs: ®RURE Bl 6: RIEREHRRTIEAI A
= Credit loss provisions to NPLs VND Bn Loans likely to be irrecoverable
160% === Non-performing loan (NPL) ratio 300% 9000 - Doubtful loans
’ Substandard loans

140% 2509 8000 m Special mention loans

120% 7,000 F

100% f 2.00% 6,000 f

80% l 150% 5,000 |-

60% | 4,000 r

1.00%
40% | 3,000 r
20% |- 0.50% 2,000 F
O L L L L
2020 2021 2022 2023 2024

J: LPB, Guotai Junan (VN)

KTGIFHB L, LPB L EER TR, Hri 99.8% NBUF Gtz AME L6, 18 I%E)
7 5T I R 2 e SahtE. HORW L m Rk G (e, AREIL e fRRR e 1 150 B2 Sk
A7 BT B B R (R AR IR A

B 7. BEHHRRI D ME P RRAE Bl 8: 2024 ERFIELHES
Short-t | 21% m Government bonds
m Short-term loans 0
4?)/8]80%“ B Medium-term loans 20%

Long-term loans .
Bonds issued by other

domestic credit
institutions

0%
300,000 -

Certificates of deposit
issued by other
domestic credit
institutions

Foreign debt securities

200,000 -

100,000 l
an il
0

2020 2021 2022 2023 2024

JR: LPB, Guotai Junan (VN)

TEEREE M LPB M55 i B AR TR, FEMMFESMANRF, ZRIAE 2020 %5 2024 4F
] b7 LU REEE bt SRR, ERAT A ORI X B R FATE ML B KRG, Tt [ b R o B4
AN DR EAR AR . MATALESHRE , DR BN, B A e JLARAT b DL R 7 Ml A0 iR
5l

PEEREE: LPB Myl 55 @ B R T REGUR, FEMMFESMANRS, ZIAE 2020 2 2024 4F
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] 5 BLRREE BFE. SRR, ARATUIER R E AL E Al OB, Tt A Al R A i B
BN P REAR TG B . MATIEEMIRE , SER A BN HG, EEAERLE “ AL LA
AR5 o

2025 FEME T B L E A AT FH S5 5 2 Ordr 32 SGECR, B /N A I AOR

71, JEHRGIH . KM TEET, X SBOBARZ RS BT BE R R Iob g, e mi 8
IKFELRAFAE, DAZE S KB FEES gl . % T LPB 7E R0 rm d b, DA A 58 7= 1 & 2
FEA RS, 1247 P iR A5 AR T et — 2B K
AT F AT E Ry LPB A RECRWN S| I B 22 (NIMD, A [R]I th A Hons 28 5 Ji S A e 50
TN, AATEFENEE N O 5NN E M, LPB AT EMAIR A I, IR AL AR & A
jj o
B 9. wESPANRISHE S EKAE B 10: #ATIRIG I P RRA S
200000 120000 m 2020 m2021 = 2022 = 2023 = 2024
180000
160000 | 100000 -
140000 - u2020
120000 2021 80000 -
100000 | 2022 60000 |-
80000 m2023
60000 - 2024 40000
40000 -
20000 | 20000 -
0 State-owned leitedliamlny‘ Foreign ‘Coopera(wes‘ Individuals I Others ‘ 0 ~
enterprises  and joint-stock enterprises and private Agriculture and Community gnd Real gslale apd Other industries
(SOESs) companies enterprises forestry personal services consulting services
JR: LPB, Guotai Junan (VN)
FRERFEE (NIM), FEHEKHE (CASA) #Tt
B 11 BALH B 12: Wt s
VND Bn Other liabilities VND Bn
Issued debt securities hoac Issuance of valuable papers == Tién gi tai cac TCTD khéc va cho vay cac TCTD khac
Derivative financial instruments and other financial liabilities . .
500,000 | = Customer deposits ) Cho vay khach h‘ﬁng
w0000 | L o0 [~ Chingiooindiuw
400,000 r 300,000
&
350,000 250,000 | -
300,000 *
250,000 200.000
200,000 150,000 |
150,000
100,000 r
100,000
50000 | 50,000
0 0 f f f t f f f i
Q1\Q2\Q3\Q4 Q1\Q2\Q3\Q4
2023 2024

Ji: LPB, Guotai Junan (VN)

BRI 217302 LPB i BRI HE ok EARERE, 72N PERMHADZEEZ D, LPB HI5
EHFEMPLREFERR, FERB R AT Hth e R U A S A DTE S .

A BB LPB AR B A A RS T OUR, 5% 7 ST DL AE HARE IV A7 S DT
WiH
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B 13: NIM Bl 14: CASA
Y OEA
COF
NIM 16% -
10/ - - 0,
10% 4.50% o |
9%  4.00%
8%'Illllllll" Ill - 3.50% 12% 1

- 3.00% 10%
L 2.50% 8% |
L 2.00% 6% -
0,
L 1.50% o |
L 1.00%
0, L
L 0.50% 2
oo LA B B AR NN BARRNORNNNORN

0-00% ‘QQ‘QB‘CM m\mz\ma\m atlazjaslazlarlazasladat]azlaslas Q1|Q2|Q3|Q4
2019 2020 2021 2022 2023 2024

7%
6%
5%
4%
3%
2% H
1% H
0%

Ql‘Q21Q3‘Q4QJJQ21Q3‘Q4Ql‘QZ‘Q3‘Q4Q1‘Q2‘Q3‘Q4Q1‘Q2‘Q3‘Q401‘QZ‘Q3‘Q4
2019 2020 2021 2022 2023 2024

D

Ji- LPB, Guotai Junan (VN)

2024 FHEE (NIM) EFEKEE, 1H 2025 FEHTEHEER

2024 4, LPB iF 2 (NIMD RESE, 2FEF 3.53%, #2023 4 Lt 29 MR JUHAE 2024 4F
FEVIZSE, NIM FHZ 3.81%, T2 = FREH 3.44%, MKIET FEAE TR EMA (COF) R
TARBEMaEE (YOEA). SHIUZRE, LPB KA BRI LG 34.7%, JeWi i NIM B8 i R AR
PR

SR, FEEH 2025 4, NIM [l — @ Ao BRSO MRAT TR 4k 4L St R 05 (10 B TRIECK, DA% fildE ik o
SCRFATIK . X P REBR I BY AR 2 1 AT 2% (A], BEIRZM YOEA RIM. [FRF, # LPB RAAERHS miff)
WATEAR LS (CASA), BUFR LA m R 2% 55, COF nIREF L BFb, NI NIM #4BUE 77 .

T 2278 L 57

Eiz 2024 E3LBR 2025 EHH 2026 SEFRM] i B
fERERK 20.40% 17.00% 16.50% %éﬁi?%&m@*d‘ﬁﬂ
A% (NIMD 3.64% 3.59% 3.69% ﬁaﬁﬁgiﬂggﬁf’é}f
B K (NID 37% 21% 18% ifgﬁf i #7540, NII
R HUR A K (Non-IDD 2.08% 10.48% 19.21% W SRIEZ #T 2 FE4L
Non-I/NII 5 Lt 29% 27% 27% 5 AN G m AR AT
MRS K (TOD 18% 18% 19% NII 5 Non-I1 3£ [& 57k
g K (OPEX) 22% 16% 20% f‘éfiﬁégﬁi%&ﬁmz’g
AL (CIR) -29.15% -30.00% -29.58% SIS 30% F R ikshiath
;EEKA%%/EFH RGUEF1% 0.50% 0.45% 0.43% ;%” %ﬂb %tjjﬂ%'cﬁq%r
ARELGHHE (NPL) 1.57% 1.80% 1.80% *?Ezﬁji T AT
T E IR E R (ROE) 25.1% 25.3% 25.4% B TR G K o
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ETRARTEER B EGER

LPB

Fl R ¥ (RESIDUAL INCOME APPROACH) 2025 SETRI 2026 SEFRI 2027 FHN

WK TEANME = B(t-1) 43,338 47,337 61,128

R = NI(t) 11,466 13,791 16,441

M4 =D(t) 7,467 -

WR A (LABLETT) = M(t) - .

WIRIK I E = B(t) 47,337 61,128 77,569

AR A =Ke * B(t-1) 5,721 6,249 8,069

FlAUES = NI(t) - Ke * B(t-1) 5,745 7,543 8,372

Pl W ot S IE 48,989

P A AT BB S8 0

=4 iU T A 43,338

P &I EF (DCF) 92,317

CRATE A E (BT 2,987

B ME 30,906

LPB R EMEHR

E{=1an fERE A
RERIKIEE (BVPS) GTJA Tiiit 1] 2025F BVPS 15,853
LPB i 3 4--FIymiFZ (P/B) L S5iE 1.28
R HATAT B T (47 PB) %% Bloomberg 1.5
HHTEE (PIB) GTJAS fiit 1.45
MR (AL BRE VND) =BV x #H P/B 22,986

Ga LA E Tk

W R ARAMGEINE, R P/B AR AR A (RD PFEE 7, JER T AHSERCE, RAMGHE

LPB % ZE 1A SR E A 26946 H#8F Ji /8% o

Hik fifE (GEREEE/BD WE
P/B Xt bbik 22986 50%
TR (RD 30906 50%
GIRALE 26946
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PR
LPB RER IR E

o (EREMNFES, LPB MAEENRIENEA, FUEEKEER . A 2025 44, RAIWIHZ
BATH GRS EN B PUB K, T EEZN 17% - 20%.

o BRI, BEASRRARTT I RISE S IR, CARCHRT R A R ER, AT AR R SRR (NIMD I
JEF7. Nk, FATHM 2025 45 LPB 1) NIM K& G %, 2158 3.5%%.

o REWIL, BT RAERBCRIRRE LR R, UARR BT R IR SN GE, TiiE 2025
SRR AT RN B2 114000 {Z8EF G, [FIHEIEK 18%.

o ETHEARWRDE P/B W HIEMAGEIT RIS, BATE LPB B EH HARN I 26946 F
JE/M, AHEE 2025 4F 4 H 29 HWEANY 32550 B JE/I, K4 17%.

BEEN: NE,
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)
MEHRE FRID
HE 2024 £ 2025 £ 2026 ZETRM 2027 R
B RAR
N&HES 1,162 1,164 1,130 3,187
T EZRIT (SBV) KK 14,370 11,839 35,497 35,368
LT FHARAS LA BAE R DYk 96,455 89,899 108,995 129,384
ot FoAth A FA A LA B3R 115 P R 4% (57) 93) (204) (444)
2L 5y A S 660 841 944 1,092
FT A AN At S % 7 9 4 6 9
BB 327,276 381,790 444,119 514,606
RS 58,080 67,715 78,309 91,394
KRN B AN 549 549 549 549
I 7€ Bt 7 2,732 3,672 4,808 6,182
FAh g 7,037 10,649 12,068 13,172
B ait 508,330 568,122 686,425 794,942
BARETHER
B 464,992 520,784 625,296 717,372
) [ RT3 1,271 2,227 2,164 2,760
I A A3 AL R A7 3K 5 1 115,349 102,774 138,479 149,762
& AR 283,172 332,854 386,876 449,297
AT HE o A Ath 5 R 471 5 0 59 64 51
B iEsz kAT 55,459 67,411 80,081 96,586
HoAth f7 £ 9,741 15,459 17,631 18,915
PR EN 43,338 47,337 61,128 77,569
JEEA 25,576 29,866 34,585 39,776
Hg 5,640 7,647 10,233 13,212
RAMANE / RibgH 12,122 9,969 16,692 22,399
BAPTR &R 508,330 568,122 686,425 794,942
WHR (T

mE 2024 2025 5B 2026 SEHM 2027 4EFRM
FBWN K EEETH 34,137 37,112 43,778 52,540
FIRSCH RS EDH (18,743) (18,556) (21,889) (26,270)
=Y N 15,394 18,556 21,889 26,270
FoRIN 3,594 4,347 5,020 5,850
TR (383) (421) (511) (581)
% FERFE 3,211 3,925 4,509 5,269
SMNCRIBR S 5 FHE 273 297 350 421
X 5 EESRE 43 - - -
B PEIESR s/ R ) - - .
HoAmfg N 1,246 972 1,422 1,611
FoAth =2 (308) (253) (360) (413)
HATESIFE 938 709 1,019 1,114
e g 75 75 75 75
BB 19,932 23,562 27,843 33,148
Bl H (5,810) (7,069) (8,235) 9,874)
12 F RS % & R E L FE 14,122 16,494 19,608 23,274
{5 ARGk 4 32 Hh (1,954) (2,060) (2,260) (2,622)
BLRTANE 12,168 14,433 17,348 20,652
Az E T

(2,447) (2,968) (3,557) (4,212)
B HFE

9,721 11,466 13,791 16,441
BEAE IR R 5 R

9,721 11,466 13,791 16,441
RS (EPS)

4,195 3,839 4,619 5,506
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
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RHE#

£XIEH VN-Index. HA: 61848
2B Rk
B FAEH AT 15%

KA HATTUHERR ]
s AR T 5%  15% 5
ST UHEER
oo FRYAES F -5% E 5%
FLVFLNETF
o RS F-15% Z 5% _
S5/ UHER SN
ST/ U ER RN
T HER
FHXIEZ: VN -Index H7TEE 6-18 M B
Wia R
S @ WIESHALL T LHARAT %
BEXT  mwiEEA
it 5 45 SAALL. T 1917 LR -S%E 5%
SHUHETE
5 # S SAALL. T 915 L FIARNF-5%
BEAT SR ERIR
%BEAEHR

ABRENFEEARBHIARENI B HESABIAERZGNBNPIARS, KRERHRS
% RAFFEHERAHEERASHRAFURERARE, RAXENFECHRAREKIES
BRE. BREBRIESF (8) ROVINEFAARENS BABMISIARREMAHNE
RunSBAEARATIRAHR REANFHFOKEEFARE,

AXBHABRENIMTHREFARNRBNARE. FROWH. 2INRPHARAFFEE
R BM. BREBRIES (8H) ROLSINEELE. TA. ATIUSKREMFIRANGE
FESFFEXNEFARARRARBRE,

ARBBARBRENDI BT HRBEEZBFERAATENE LA RETRBIARE . BREERIUES
(BH) ROLIFER. K. MERANTECHERYE., AREPHMARBNRRR AR
AMHBERERZHENAR, FEAHERBRIES (BH) ROLINAA. 5. KRET
BEmMARZEINER,

ABRENE—ENERERENERZANERNE XEZRNAEQZEHBANNERERE
#F (BH) ANHRAEBIARALXRAMMIS. RARTEEHEFERNEFIEHFRHX
A RUFRHDEFTHRT . AREPHOMNSNBFT AL BHLRAEHNHRAKER, FR. 4R
S5HENTE. AAELRVIEFHANRDR, PRARENENSE,

ABRENHRNFOLEBRARTATAE, AFRUAXVEAEZLAEREARBRIES (8H) B
g%ﬂﬂ@mﬁﬁﬂmﬁ%ﬁﬁﬁﬁhﬁﬁ#ﬁﬁﬂ%iﬁﬁﬁ%?R&ﬁ&ﬁﬂﬁﬂ%%ﬁﬁ

FALERBRIUES (BH) ROLINEVKRNPARE. EFANKABUEAAEETE
B, HIRFRHBARE. SIAFATIHAXER.

LPB
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See the last page for disclaimer Page 10 of 11 l



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

LPB

GTJA iE35: GHERE) — BHFEHEP

HRERES

Research Analyst

linhtk@gtjas.com.vn

(024) 35.730.073- ext:707

AR S

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073- ext:703

GTJA iE3s GEFE) - BRES

MR % HE

Customer Service Specialist

PLiR=%&

and translator
trangth@qtjas.com.vn
(024) 35.730.073 — ext:118

and translator

huongntl@qgtjas.com.vn

Customer Service Specialist

(024) 35.730.073 — ext:113

LAk

Translator

trangnt@gqtjas.com.vn
(024) 35.730.073 —ext:114

BRR IR T P S BB SAHE
i LA I AR X D6 117 5 W75 SR bR T B0 2
(024) 35.730.073 Charm Vit K& —H% BIS =%
eIV SERRE SERE
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtjas.com.vn & F: (024) 35.730.088 1 H.:(028)38.239.696

Website: www.gtjal.com.vn
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