BAO CAO CO PHIEU - NGAN HANG - LPB

LPB - Giir (chét 1&i cuc bé): dinh gia P/B 3,0x vurot xa
nhom NHTM tu nhan; NIM Q1/2026 thu hep 73 bp; phién
03/06 -5,70% RV 1,36x sau dinh +28,86% so neo

Ma: LPB - Phat hanh 2026-06-03

KHUYEN NGH] GIU

GIA HIEN TAI 45,600 d

GIA MUC TIEU 1 THANG 45,000 d - 42,000 — 49,500 (-1.3%)
GIA MUC TIEU 3 THANG 43,500 d - 40,000 — 49,500 (-4.6%)
GIA MUC TIEU 6 THANG 42,000 d - 36,000 — 48,000 (-7.9%)
GIA MUC TIEU 1 NAM 44,500 d - 33,000 — 51,000 (-2.4%)

I. PHAN TiCH KY THUAT

LPB — D6 thi gid 6 thang (dén 03/06/2026, déng clra 48,000 d)
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Gia dong clra 45,600 dong ngay 2026-06-05; bién dé 52 tuan 29,011 - 55,093 déng (cao hon day +57.2%,
thap hon dinh -17.2%); khéi lwrgng binh quan 30 phién ~1 triéu c6 phiéu.

Phién 03/06/2026 m& clra cao va lién tuc bj ban manh trong ca phién, déng ctra tai day ngay — cau tric
nén do than dai khéng cé bong duréi la tin hiéu rd rét cla ap luc chét 1&i sau giai doan ting néng. Tinh t&i
hét ngay 02/06, LPB da tang cdng don +28,86% so méc neo 31/12/2025 — mirc cao nhat trong cum Ngan
hang tier-1, vuot xa nhém tu nhan (TCB -7,70%, VPB -6,03%, HDB -15,15%) va nhom Nha nuéc (VCB
+7,65%, BID +7,71%). Hé s8 khdi lugng phién 03/06 dat 1,36 1an trung binh mu&i phién — dd cao dé xac
nhan tinh nghiém tdc cla luc ban nhung chua lan rong thanh séng thao chay.



- Vung hé tro’ chinh: 45.500 - 46.500 déng (gia tham chiéu khi Bao c4o Ban ra clia bd phan phan tich
HSC ngay 22/04/2026 dugc phat hanh: 46.000 déng). Ving nay trung véi dudng trung binh déng 20
phién va 1a diém kiém chirng k¥ thuat tu nhién.

- Vung hé tro’ sau: 42.000 - 43.000 déng — viing tich |0y thang 3 va dau thang 4/2026; néu thiing, mo
hinh ting gi4 ngan han bi pha v&.

- Vung khang cu gan: 50.000 - 51.500 déng (gia ddng clra 02/06 va dinh phién 03/06 — ving cung
day).

. Khang cu manh: 53.000 - 53.900 dong (dinh 52 tuan va mérc Bd phan phan tich VCI sir dung lam
diém tham chiéu khi cap nhat khuyén nghi Kém kha quan ngay 18/11/2025).

Bién cong don con lai sau phién chét I&i 03/06 1a +21,52% so méc neo — van dirng t6p dau top-30 von hoa
nhung da thoat khdi viing "néng qué mirc". Dién bién nay phl hop véi phan doan da duoc néu trong ban
du phéng VN-Index ngay 03/06/2026 (muc V.B.3 — Cum Ngan hang): LPB 13 tam diém chét & cuc bo sau
giai doan dan dat — cau trdc gia hién chuyén tor momentum mua thanh tich luy phong tha.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIO" — phan anh hai lurc d6i 1ap: (i) chudi cong dén +21,52% so méc neo di tiém can gia
muc tiéu 39.300 dong cuia BO phan phan tich VCI (18/11/2025) va vuot xa gia muc tiéu 25.700 déng
clia HSC (22/04/2026); (i) chat Irong tai san dang xau di véi ty 1&é NIM Q1/2026 giam 73 diém co ban
so quy truéc — nhung chura 6 dau hiéu khiing hoang du dé ha xuéng Ban ra.

. Gia déng ctra 03/06/2026: chi tiét khung gia muc tiéu trong khdi tém tat phia trén.

- Phuong phap dinh gia: P/B muc tiéu 2,3x x BVPS 2026F (~18.700 déng theo HSC) — nam gitra P/B
muc tiéu HSC 1,5x (target 25.700 déng) va P/B truot thuc t& 3,4 1an khi VCI nang khuyén nghi tir Ban
lén Kém kha quan thang 11/2025. Khung 9 thang 42.000 déng tuong duong -12,5% so gid dong ctra
03/06 va cao hon 6,9% so target VCI — dat bao cdo nay & vi thé "than trong nhung khéng cuc doan
nhu HSC".

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F

CHI TIEU (TY DaNG) 2024 2025 2026F 2027F
Thu nhap l&i thuan 15.394 16.034 19.464 24.109
Tang trwdng TNLT YoY - +4,2% +21,4% +23,9%
Téng thu nhap hoat déng 19.932 21.881 24.666 28.715
Chi phi dy phong (1.954) (1.422) (2.250) (4.742)
LNTT 12.168 14.269 15.455 15.700
LNST Cb CTM 9.721 11.422 12.364 12.560
Tang trudng LNST YoY +74,5% +17,5% +8,3% +1,6%
EPS (d6ng) 3.254 3.824 4.139 4.205
BVPS (d6ng) 14.508 15.798 18.730 21.724
ROE 25,1% 25,2% 24,0% 20,8%
NIM 3,53% 2,92% 3,09% 3,38%

P/B forward (gia 48.000) 3,31x 3,04x 2,56x 2,21x



Nguén: du phéng HSC ngay 22/04/2026; bé dur phéng song hanh cua VCI ngay 18/11/2025 dat LNST 2026F
=11.4111ty (-7,7% so HSC) va NIM 2026F = 3,30%. Ca hai b6 phan déu xem 2027F la nam chi phi du’ phong
tang vot do nén 2025-2026 thdp bat thuong.

2. Dir liéu két qua kinh doanh theo quy

CHi TIEU (TY PONG) Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25  Q1/26
LNST CD CTM 2.299 2.422 2331 2670 2534 2396 2762  3.731 2.279
YoY LNST - +241,9% +134,8% +1,6% +102% (1,1%) +185% +39,7% (10,1%)

Quy 1/2026 ghi nhan LNST c6 déng cong ty me 2.279 ty déng (-10,1% YoY) — quy sut gidm manh
dau tién sau mudi quy lién ti€p tang trwd'ng. LNTT dat 2.826 ty dong (-11,0% YoY) — chi hoan
thanh 18% du bao ca nam 2026 cla HSC (15.455 ty déng). Nguyén nhan chinh: ty 1& NIM giam 73 diém
co ban so quy trudc xudng con 2,67% (giam 20 diém co ban so cung ky) do chénh léch Ii suat cho
vay — tién glri thu hep xuéng 4,1% (so binh quan qua khir 4,8%); chi phi du phong ting vot 290,3% YoY
lén 774 ty dong; ty 1é no xau ting 16 diém co ban lén 1,84% vdéi ty 1& ng xau méi hinh thanh 0,33% —
gap doi binh quan ndm 2025. Tang trudng tin dung 2,9% ké tir ddu ndm — thap hon binh quan nganh
3,2%; phan khuc ban 1é tham chi giam 3,5%. Quy 4/2025 nén cao do thu héi ng xau dét bién dat
~2.000 ty déng (chiém 95% thu nhap hoat déng khac theo bd phan phan tich VND ngay 26/01/2026) —
yéu t6 khong Iap lai.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

A R KHUYEN GIA MUC , . -
NGUON NGAY NGHI TIEU PHU O'NG PHAP / LUAN DIEM
Bao céo nay 03/06/2026 GIU 42,000d (9 P/B 2,3x x BVPS 2026F; chiét khau dinh
thang) —  gia so peers nhung dung nap chat xic
44.500d (1  tac riéng (SCEX, nang room ngoai 30%,
nam) mang lugi #2 VN)
HSC - Q1/2026: Ty Ié 22/04/2026 Ban ra 25.700d  NIM Q1 thu hep 73bp xudng 2,67%; ty 1&
NIM thu hep lam giam Igi (-44,1% tr  no x&u tang 1én 1,84%; LLR giam con
nhuén gia 46.000 70%; P/B trurot du phéng 2,6 1an cao
ngay 20/04) hon 100% binh quan NHTM tu nhan;
dang xem xét lai du bao
VND - Thu héi ng' xdu va — 26/01/2026 Cap nhat — LN 2025 +17,3% YoY, ROE 25,2% - cao
kiém soat chi phi thic KQKD (vugt nhéat 5 nam; nhung canh bao NIl Q4/25
day téng trudng dy phéng) chi +6,1% va 95% thu nhap HD khac
dén tir thu héi no — yéu t6 kho I3p lai
VCI - Djnh gig kém héap 18/11/2025 Kém kha 39.300d Nang tir Ban Ién Kém kha quan + nang
dén so véi céc ngén quan (-21,2% tr  gida muc tiéu +31,9% tir 29.800 &; P/B
hang khéc; trién vong gia 49.900) du phoéng 2026 = 2,77x cao hon 131%
tang truong con thiéu trung vi peers; ROE 2026F = 22,9% chi

chéc chén cao hon 29% trung vi peers



KHUYEN GIA MUC

NGUON NGAY NGHI TIEU PHU O'NG PHAP / LUAN PIEM
HSC - LNTT Q3 tang 23/10/2025 Banra 245004 LNTT 9T2025 +9% YoY; NIM Q3 cai
18,9%, sat voi dur bao (-48,4% tir  thién 26bp 1én 3,27%; nhung dinh gia

gi4 47.500) P/B 3,07x qué cao so trién vong ting
trudng di ngang 2026F

Dinh vi: gia muc tiéu 9 thang 42.000 dong ctia b4o cao nay nam gitra khung VCI 39.300 (Kém kha quan)
va day bién dé 52 tuan 53.900 dong — phan anh murc chiét khau khoang 12,5% tir gia déng ctra 03/06
thay vi —44% nhu HSC hodc -21% nhu VCI. Khung 9 thang dat bao cdo nay & vi thé than trong giira
ky — khong thira nhan ddy du luan diém "dat phi ly" ctia HSC vi LPB c¢6 ba chat xuc tac doanh nghiép
riéng chura duoc hai bao céo broker tham chiéu chuyén hoa vao mé hinh. Hai bao céo broker gan nhat
trong 60 ngay la HSC 22/04 va (ngoai 60 ngay) VCI 18/11 — ca hai déu gitr phia Tiéu cuc; khéng cé
nguén Mua/Kha quan nao trong sau thang gan nhat.

IV. BOI CANH KHUYEN NGHI (BAO CAO KHO'I| TAO COVERAGE)

B&o céo nay la bao cao khé&i tao coverage cho LPB trong hé théng xuat ban. Khung tham chiéu nhan dién
cum Ngan hang dugc xac lap trong ban du phdng VN-Index ngay 03/06/2026 (muc V.B.3 va muc IV.B.0 -
Béo céo & khuyén nghi méi gidi 2025):

- Ban du phéng 03/06 da dat LPB & Giir (chét 1&i cuc bd) sau khi quan sat phién giam 5,70% vé&i khéi
lwrgng RV 1,36x. Vi tri cu thé: tier-1 tu nhan nhung da cham ving dinh gia rdi ro.

- Phan doan cot 16i trong ban du’ phéng: "né LPB - VCI thay dinh gia dat (-19,2%)" (muc IV.B.0 -
AlgolabX tu chadm). LPB 1a mét trong bén ma dugc phan loai "da du gia / né" ciing VHM (SSI -15%),
STB, GAS, VNM.

- Lap trurd'ng nay duorc duy tri khi gid kiém chirng viing 50.000 dong va bi tir chéi ngay trong phién
03/06 — cuing c6 luan diém rang dot ting thang 5 da dinh gia qua murc cho chu ky KQKD dang di
Xuong.

Khong cé bao céo phién ban trudc trong hé théng xuat ban, nén khéng cé ndi dung "thay déi so bao céo
gan nhat". Cac cap nhat sé chi tham chiéu bao cdo va tin tirc phat hanh sau ngay 03/06/2026.

V. LUAN PIEM PAU TU

Téng hop tir ba bao céo da doc day du: HSC Q1/2026: Ty 1é NIM thu hep lam giam lgi nhudn
(22/04/2026), VCI Binh gig kém hdp dan; trién vong tang trurong con thiéu chac chan (18/11/2025), VND
Thu héi no” x4u va kiém soét chi phi thic ddy ting trudng (26/01/2026), két hop HSC LNTT Q3 ting
18,9% (23/10/2025) lam tham chiéu lich str va dir liéu tai chinh co ban tir Q1/2024 dén Q1/2026.

Luan diém 1: Chu ky NIM xuéng manh ho'n ca nhém tier-1 tw’ nhan - HSC ghi nhan bat ngo' tiéu
cuc, VCI van du’ phéng phuc hdi tir 2026

HSC (22/04/2026): Ty I& NIM Q1/2026 giam 73 diém co ban so quy trudc xudng 2,67% — "thdp hon déng
ké so va&i dur béo cua ching t6i"; nguyén nhan chinh 1a chénh léch lai suat cho vay — tién guri thu hep xuéng
4,1% (so binh quan qua khir 4,8%). Pay la diém bat ngd tiéu curc déi véi HSC vi gid dinh trude dé 1a LPB cé
thé chuyén phan chi phi huy déng sang khach hang — thurc té khéng thurc hién dugc. VCI (18/11/2025): da



ghi nhan NIM 9T 2025 giam 65bp YoY xuéng 2,90% — "nam trong sé nhirng ngén hang ghi nhan mdrc giam
NIM Ién nhét trong danh muc theo déi"; nhung Q3/2025 da cé ddu hiéu phuc hdi (+27bp QoQ 1&n 3,27 %) —
VCI dung d4u hiéu nay dé nang du phéng NIM 2026F 1&n 3,30% va nang khuyén nghi tr Ban 1én Kém kha
quan. Lap luan cua bao cdo nay: Q1/2026 da ddo nguoc dau hiéu phuc héi Q3/2025 ma VCI dua vao —
NIM Q1 (2,67%) thap hon 23bp so VCI du bao NIM ca nam 2026 (3,30%) va thap hon 42bp so HSC du bao
NIM 2026F (3,09%). N&u NIM 2026 thurc t& chét dudi 2,80%, LNST ca ndm cé thé chi dat 9.500-10.500 ty
déng (so du bao HSC 12.364 ty) — kich ban tiéu cuc sadu hon ca HSC hién cong bé.

Luan diém 2: Chat luong tai san dang xau di nhanh - HSC nang canh bao, VCI duy tri canh giac
HSC (22/04/2026): Ty 1& no xau Q1/2026 tang 16 diém co ban 1&n 1,84% (tir 1,68% cudi 2025) do ng xau
m&i hinh thanh tang 1&n 0,33% — "gép dbi binh quan ndam 2025 & murc 0,16%". LLR gidam xuéng 70% tur
74% quy trudc — van dudi mire 100% ma cac tier-1 tu nhan 1&n duy tri. Chi phi du phong Q1 tang 290,3%
YoY |&n 774 ty déng. HSC canh bao rd rang: "ty Ié ng’ x4u mdi hinh thanh cua LPB da & murc rat thdp trong 2
nam qua va co kha nang sé binh thuong tro lai, tang Ién trong nam 2026". VCI (18/11/2025): liét ké "ty I1é no
xdu tang" 1a mot trong hai rdi ro chinh. VND (26/01/2026): da sém canh bao no nhéom 5 tang tir 2.400 ty én
4.300 ty trong ndm 2025 (gan gap doéi) — "nguyén nhan co thé dén tur viéc khéu trur gid tri tai san dam bao
khi tinh dur phong theo quy dinh, cung vdi viéc hoan nhdp du phong tur cac khoan ngr déa xur ly thanh céng”.
Cau tric nay khac biét rd rét véi ACB (NPL 0,97% / LLR 114% Q1/2026): LPB khéng c6 bd dém chéng chu
ky ngang nhém tier-1 tu nhan — day l1a mét trong céc ly do chiét khdu P/B cuia béo cdo nay dirng & 2,3x
thay vi 1,5x nhu HSC.

Luan diém 3: Dinh gia P/B 3,0x la diém yéu cau tric - ca ba broker déu coi la "dat phi Iy"

« HSC: "LPB tiép tuc giao dich véi P/B trurot du phéng 1 ndm cao ¢ murc 2,6 14an, cao hon 100% so véi
binh quan nhém NHTM tu nhan" — day la cum tir HSC dung ca & bao cao 22/04/2026 va 23/10/2025;
muc tiéu P/B chi ~1,5x.

« VCI: "P/B du phdng ndm 2025 6 murc 3,24 1an, cao hon 124% so véi mure trung vi cta cdc ngén hang
khéc. C6 phiéu dang giao dich tai mirc P/B trurot la 3,43 Ian, cao hon 2,8 dd Iéch chuén so voi mirc
trung binh 5 nam cua chinh ngan hang". P/B muc tiéu cda VCI ham y ~2,1x (gia 39.300 / BVPS 2026F
~18.700).

- VND (26/01/2026): khong dura gia muc tiéu nhung cap nhat ROE 2025 dat 25,2% — mirc cao nhat 5
nam — dat cau hai liéu mirc ROE nay cé kha nang tai I&p khi loai bo thu hdi no xau (chiém ty trong quéa
I&n nam 2025).

Phan tich cua bao cao nay: ROE 2026F du phéng clia HSC (24,0%) va VCI (22,9%) van cao hon trung vi
NHTM tu nhan (~17,8%) — nhung premium ROE chi ~30% trong khi premium P/B 1én t&i 100-131%.
Khoang cach 70-100 diém phan tram gitra premium ROE va premium P/B chinh 1a phan dinh gia dat ma ca
ba broker cung nhan dién. Day 13 Iy do bao cdo nay ha chiét khdu muc tiéu xuéng P/B 2,3x — cao hon HSC
nhung dudi VCI — dé dung nap ba chat xtc tac riéng dac thu khdng cé & céc tier-1 tu nhan khac (xem
Luan diém 4).

Luan diém 4: Ba chat xic tac doanh nghiép riéng - chua duo'c hai bao cao broker tham chiéu
chuyén hoa vao mé hinh

Tin trc trong khoang 15/05 — 02/06/2026 ghi nhan ba su kién chura xuét hién trong HSC 22/04/2026 hay VCI
18/11/2025:

. SCEX - B8 nhiém Téng Giam déc mé&:i (01/06/2026): thdng tin vé dau méc chién luoc méi clia nhém
Bau Thuy trong ky nguyén tai san s6. Dinh vi mang tai san s8 trong hé sinh thai LPBank — néu phat trién
dang k&, sé& 1a ngudn thu ngoai Iai mé&i quan trong (hién thu nhap ngoai lai Q1/2026 chi chiém ~25%
téng thu nhap hoat déng).



- Nang ty 1é s& hiru nu’é'c ngoai ti da 1én 30% (da duo'c DPHCP bat thu'd'ng 23/12/2025 théng
qua): dén hién tai, ty 18 s& hiru cia khéi ngoai méi chi 0,80% (theo dir liéu HSC Q1/2026) so tran cil
5% — nghia la du dia nang tran dén nay chua dugc sir dung. Néu mét nha dau tu chién lvoc nude
ngodi thuc sur mua dang ké, day sé 1a chat xuc tac dinh gia manh nhat tirng cé véi LPB. Cap nhat maéi
nhat: chua c6 thoa thuan cu thé dugc cong be.

- LPBank Plus thiang I6&'n Sao Khué 2026 (29/05) + 4 giai JCB (01/06): xac nhan tién do chuyén déi s&
dang gilip duy tri CIR & mirc 28,2-28,3% (theo HSC) — thap nhat nhém NHTM tu nhan va la diém
sang duy nhat trong bao cdo HSC Q1/2026.

Quan diém: Ba chat xuc tac nay tao option value trong khung 9-12 thang. Néu mét nha dau tu chién lugc
nudc ngodi cong bé thoa thuan mua trude cudi Q4/2026, dinh gia ¢ thé dugc diéu chinh 1&8n gan ving
50.000-52.000 dong (xac suat ~20%). Néu khéng c6 chat xUc tac dic biét, dinh gia s& chiét khau dan vé
viing 38.000-42.000 déng phu hop véi target VCI (xac suat ~55%). Pay 1a co s& dinh lwong cho khung GIU
thay vi Ban ra.

Luan diém 5: Cau tric cé dong tap trung va beta thap - con dao hai lu&i

VCI (18/11/2025) ghi rd: "LPB hién c6 hé sé beta 2 ndm thdp nhdt trong danh muc theo déi cua ching téi &
mtrc 0,65 l4n, diéu nay cho thdy cac nha dau tu LPB da xem c6 phiéu nay la mot noi tri dn an toan trong cac
dot sut giam cua thi trurong". Bong thdi: "187 ¢é déng sé hiru 92,86% ngén hang" — s& hiru tap trung cuc
cao (FF thuc c6 thé chi ~7-13% theo ban du phéng VN-Index 03/06/2026 muc IV.B.0). H& qua tich cuc: gia
it bién dong trong cac dot diéu chinh chung; hé qua tiéu curc: thanh khoan giao dich han ché va rui ro thoai
vén ¢c6 déng 16n khong bi thi trudng dinh gia ddy du. Phién 03/06 —5,70% RV 1,36x cho thay: khi nhém cé
doéng tap trung mudn chét Idi, mire d6 trurot gia cd thé vurot xa ky vong tir beta lich str.

VI. VI THE CANH TRANH TRONG NHOM NGAN HANG

NGAN LNST NIM P/B ROE KHUYEN NGHI
N NPL Q1/2026 LLR
HANG Q1/2026 YOY Q1/2026 2026F 2026F HSC/VCI
ACB +17,5% 2,81 - 0,97% 114% 1,19x 17,8% MUA / KHA QUAN
2,92%
MBB dan dat nhém xac nhan thap cao 1,30x 18,5% MUA
héi
TCB (chura cong dang chiu thap cao 1,30x 16,5% GIT
bo) ap luc
HDB ting tot hoi thap cao 1,40x 19,0% MUA
VPB (chua cong LDR cao trung binh thap 1,15x 16,5% GIO
bd)
LPB -10,1% 2,67% 1,84% 70% 2,56x 24,0%  BAN RA/KEM
KHA QUAN
STB tot én dinh trung binh trung 1,15x 16,5% GITO
binh
ocB +36,9% 2,92% 4,16% gop / 56% 0,84x 13,0% MUA NHE

3,32% bang



Pinh vi LPB: ROE 24,0% nhém cao nhat nganh — nhung P/B 2026F 2,56x cling cao nhat trong tier-1 tu
nhan (chi thap hon chinh LPB trurgt 3,4x clia 2025). Khoang céch dinh gié so peers khéng tuwong xirng
khoang céach chat lugng tai san (NPL 1,84% va LLR 70% — té hon trung binh tier-1 tu nhan, khéng phai tot
hon). So véi ACB cling duoc khuyén nghi nang ty trong nhd két hop ROE 17,8% + P/B 1,19x + chét lugng
tai san hang dau, LPB phu thudc vao ky vong ROE 24% duoc duy tri — von da bi Q1/2026 pha v&.

B4i canh vi mé va chu ky thi trwd'ng

- Muc tiéu VN-Index 31/12/2026 = 1.885 diém (kich ban trung binh ban du phéng 03/06/2026); LPB
nam vi tri #12 free-float HOSE (~3,9% FF) — nhé hon ACB (#9 ~4,1%) va HDB (#8 ~4,3%)).

- Fed FOMC 17/06/2026 — kich ban gitr lai suat xac suat 75%; néu dovish hon, 4p luc huy déng VND
giam — tich cuc gian tiép cho NIM toan nganh nhung khéng b dap duoc dp luc cdu tric ma HSC ghi
nhan v&i LPB (chénh I&ch cho vay - tién guri da thu hep xudng 4,1%).

- FTSE Confirmation 25/06/2026 (xac suat 75%) va FTSE Effective 21/09/2026 (xac suat 80%) — dong
passive ~2,5-3,5 ty USD vao ~14 ma I&n. LPB & vi tri Small cap cua gid FTSE Vietnam du kién (theo
§VI ban du phéng), khong phai muc tiéu chinh clia dong passive.

- Phan doan cét 16i lién quan trong ban du phéng 03/06: "né LPB" — VCI thdy dinh gi4 dat; AlgolabX
duy tri 1ap truong nay.

Vil. RUI RO CHIiNH

Tong hop tir ba bo phan rdi ro duoc hai bao céo broker chinh ghi nhan va bé sung quan sat than trong
cla bao céo nay.

1. NIM tiép tuc thu hep duéi 2,67% — HSC ghi rd I "y&u t6 then chét". HSC (22/04/2026) ghi nhan
chénh I&ch cho vay - tién glri da thu hep xuéng 4,1% so binh quan qué khir 4,8% — "trai vdi gia dinh cua
chung téi la LPB c6 thé chuyén phan chi phi huy déng ting cao sang khach hang". Néu xu huéng nay
tiép tuc trong Q2-Q3/2026, NIM ca ndm cé thé chét dudi 2,80% (vs dur bao HSC 3,09% va VCI 3,30%)
— LNST 2026 c6 thé chi dat 9.500-10.500 ty dong (gidm 7-17% YoY thay vi ting 8,3% nhu HSC du
bao).

2. Ty l&é no’ xdu mé&i hinh thanh tiép tuc ting - HSC canh bao "cé kha nang sé binh thu'é'ng tré lai".
Q1/2026 ng x4u ma&i hinh thanh 0,33% — gap doi binh quan 2025 (0,16%). HSC ghi r&: "diéu kién thi
trurong thdt chdt (14i sudt gia tdng va thanh khoan cdng thang) sé tiép tuc gay strc ép Ién chéat luong tai
san toan nganh". Néu ng xau méi hinh thanh duy tri 0,30-0,40% sudt 2026, ty 1& no' xau cudi ndm co thé
vuot 2,2-2,4% (vs HSC du bdo 2,00% va VCI 1,50%) va chi phi du phong ca ndm c6 thé vuot 3.500 ty
doéng (vs HSC 2.250 ty).

3. Pinh gia P/B 3,0x diéu chinh vé vung peers (1,3-1,5x) - rii ro mat 50-60% gia tri néu thi trwd'ng tai
dinh gia dong loat. Ca HSC va VCI déu ghi nhan cling mét luan diém: LPB cao hon 100-131% so trung
vi NHTM tu nhan. Phién 03/06 -5,70% RV 1,36x cé thé Ia tin hiéu kh&i dau cla qua trinh tai dinh gia néu
céc phién tiép theo xac nhan xu huéng — khdng phai chi phan (rng chét 1&i cuc bé.

4. Cau tric c6 dong tap trung - VCI lru y 187 ¢ déng sé hiru 92,86%. Néu c6 dong 16 thodi vén hodc
tai cau trdc sé hiru (nhu dot thay d6i Cha tich 23/12/2025), thanh khoan giao dich cé thé gidm sau va tao
ap lurc gidm gia nhanh. Free-float thuc cé thé chi ~7-13% theo ban du phéng VN-Index 03/06/2026.

5. Tang trwd'ng tin dung thap ho'n nganh - HSC ghi nhan 2,9% YTD vs nganh 3,2%; phan khuic ban 1é
-3,5%. DAy 14 Ian dau sau nhiéu nam LPB ting trudng tin dung cham hon binh quan nganh. Néu xu
huéng nay tiép tuc, du phdng ting trudng tin dung 14% ca nam 2026 ctia HSC (va 20% cua VCI) khéng
dat duoc.



6. Rui ro hoi t6 quy dinh co’ cau sé hiru sau PHCP 23/12/2025. Viéc mién nhiém 6ng Nguyén Birc Thuy

kh

i Chu tich HPQT va théng qua nang room ngoai lén 30% tao ky vong nha dau tu chién lugc ngoai —

nhung néu quy dinh cudi cting khéng cho phép s& hiru 30% (do LPB 1a ngan hang thudc nhém cé ¢
déng Nha nudc VNPost 6,5%), chat xuc tac nay sé bi huy bd.

Kich ban gia muc tiéu 9 thang
K!FH XAS GIA Ml’_.‘IC TJEM CO SO CHINH
BAN SUAT TIEU NANG
Co s& 55% 42.000 (12,5%) NIM giir 2,80-3,00%; no xau 2,0-2,1%; dinh gia chiét khdu dan vé
déng P/B 2,3x - twong duong target VCI hién chinh
Tich 20% 49.500 +3,1% Nha dau tu chién luoc nuwdc ngoai cdng b thoa thuan mua dang keé;
cuc doéng SCEX phat trién thuc chat; dinh gia duy tri P/B 2,6-2,8x
Tiéu 25% 33.000  (31,3%) NIM gidm duéi 2,70%; no xau vuot 2,3%: thi truomg tai dinh gia P/B
cuc déng vé 1,8x — van cao hon target HSC nhung phan anh day du rti ro cau
trac
VIIl. NGUON DU LIEU

Bao cdo phan tich (da doc day du)
- HSC - LPB ngay 22/04/2026: Q1/2026: Ty I& NIM thu hep lam giam loi nhuén (Nguydn Thanh Tung,

CFA - tung.nguyenthanh@hsc.com.vn; Pham Lién Ha, CFA - ha.plien@hsc.com.vn). Khuyén nghi Ban
ra, gia muc tiéu 25.700 dong (tiém nang —44,1%). NIM Q1/2026 = 2,67% (giam 73bp QoQ); LNTT Q1 =
2.826 ty (-11% YoY) = 18% du bao ca ndm; chi phi du phong tang 290,3% YoY; ty 1& no xau 1,84%;
LLR 70%. P/B muc tiéu ~1,5x x BVPS du phong. HSC dang xem xét lai du* bao (chu thich cudi bao
cao).

= VND - LPB ngay 26/01/2026: Thu héi no x4u va kiém soat chi phi thiic day tang trudng loi nhudn —

Virot dur phéng (Khdi Nghién cliru va Tu van dau tu, Lé Trudng Hiéu - hieu.lechi@vndirect.com.vn).
Cap nhat KQKD 2025: LNTT +17,3% YoY; ROE 25,2% — cao nhat 5 nam. Canh bao: NIl Q4/25 chi
+6,1%; 95% thu nhap HP khac dén tir thu hdi ng xau (~2.000 ty — ting 145% YoY) — khéng lap lai
trong 2026. Bao cdo nay khdéng céng bé gia muc tiéu méi.

- VCI - LPB ngay 18/11/2025 (ngoai 60 ngay — tham chiéu lich str): Dinh gia kém hdp dan so véi céc

ngén hang khac; trién vong tang truéng con thiéu chac chan (Vi Thé Quan — Phé Trudng phong;
Hoang Nam - Giam déc). Khuyén nghi Kém kha quan (nang tir Ban), gia muc tiéu 39.300 dong (tiém
nang —19,2% tir gia 49.900; gia muc tiéu gan nhat 29.800 dong nang +31,9%). LNST 2026F = 11.411
ty (+7,0% YoY); NIM 2026F = 3,30%; ROE 2026F = 22,9%. P/B du phdng 2025 = 3,24x — cao hon
124% trung vi peers; P/B truot 3,43x — cao hon 2,8 do Iéch chuan so trung binh 5 nam.

» HSC - LPB ngay 23/10/2025 (ngoai 60 ngay — tham chiéu lich sir): LNTT Q3 tdng 18,9%, sét vé&i dur

bao. Khuyén nghi Ban ra, gia muc tiéu 24.500 déng (tiém nang —48,4% tir gia 47.500). LNTT 972025 =
9,6 nghin ty (+9% YoY); NIM Q3 cai thién 26bp I&n 3,27%; ty 1& no xau gidm 4bp xudng 1,78%; P/B
truot 3,07x.

Tin tirc (15/05 - 03/06/2026)
- 01/06 [Tich cuc] BS nhiém ba Nguy&n Minh Huong 1am Téng Giam déc SCEX — buéc chuyén chién

lwrge nhém Bau Thuy trong tai san sé.

- 01/06 [Trung tinh] SCEX - Dau mdc chién lugc méi ciia Bau Thuy trong ky nguyén tai san sé.



- 01/06 [Tich cuwc] LPBank ghi dau an trén thi trudrng thé véi 4 giai thudng tir JCB.

- 29/05 [Tich cuc] LPBank Plus thdng I&n tai Sao Khué 2026, ghi danh trén Ban dé Giai phap Cong
nghé sé Viét Nam.

- 29/05 [Tich cuc] LPBank thic day két ndi Quj dau tu véi startup tai DAVAS 2026.

- 25/05 [Trung tinh] LPBank phat canh b4o néng vé chiéu trd xuat khau lao déng chiém doat tai khoan
ngan hang.

« 23/05 [Trung tinh] Ngan hang canh bao thi doan gia mao ngan hang qua cuéc goi.

- 15/05 [Tich cuc] Cong an kiém tra giao dich chuyén khoan 260 triéu déng clia mét khach hang tai
LPBank.

Ban tin thj truo'ng
- Ban tin phién 03/06/2026 — VN-Index déng cira 1.819,01 diém (—0,41%); cum Ngan hang phan hoa:
ACB +3,59% RV 2,30x va OCB +3,46% RV 1,75x dan dat; LPB giam sau 5,70% RV 1,36x — dot chot
161 cuc bod sau dinh +28,86% so mac neo tai ban 02/06; van duy tri bién tdng cong don +21,52%.

Dir liéu tai chinh co’ ban

- K&t qua kinh doanh LPB tir Q1/2024 dén Q1/2026 (9 quy) — LNST ¢6 dong céng ty me Q1/2026 =
2.279 ty déng (-10,1% YoY); LNTT 2.826 ty dong (-11% YoY).

- Téng tai san 605.584 ty (cudi 2025 theo HSC); du no' cho vay 391.746 ty (cudi 2025) — Q1/2026 tang
2,9% YTD; t8ng tién glri khach hang ting 2,4% YTD; ty 16 CASA 6,6%; LDR 117% (cudi 2025).

. C6 dong Ién (HSC): VNPost 6,54%; 187 c6 dong sé hitu 92,86% (VCI 18/11/2025); ty |é s& hiru nudc
ngoai hién chi 0,80% so gi&i han cli 5%; DHCD bét thudng 23/12/2025 théng qua nang tran 1én 30%.

» Téng quan doanh nghiép — Ngan hang TMCP Loc Phat Viét Nam (d6i tén tir LienVietPostBank ndm
2024), thanh 1ap 2008, niém yét HOSE; von diéu 1& 29.873 ty dong tuong (rng 2.987 triéu cd phiéu;
mang luwGi I&n thir hai Viét Nam tinh ca phong giao dich buu dién (PTO).

B4i canh vi md
- Kich ban VN-Index ngay 03/06/2026 — chi s& déng ctra 1.819,01 diém (-0,41%); cum Ngan hang tiép
tuc la dong luc duong E.V. +2,5%; LPB 1a tam diém chét & cuc bo.
» Muc tiéu ndm-end 1.885 diém; xac suat Fed FOMC 17/06 gitr rates 75%; xac suat FTSE Confirmation
25/06 = 75%; FTSE Effective 21/09 = 80%.
- Phan doan cét 16i lién quan: "né LPB — VCI thay dinh gia dat (-19,2%)" (muc IV.B.0 ban du phéng
03/06/2026); LPB dugc phan loai "da du gia / né" cung VHM/STB/GAS/VNM.

Luu y vé thanh khoan coverage: Trong 60 ngay gan nhat (04/04 — 03/06/2026), chi cé6 mét bao cao bd
phan phan tich (HSC 22/04/2026) trong co s& dir liéu xuat ban. Hai bao cao VCI (18/11/2025) va VND
(26/01/2026) nam ngoai clra s6 60 ngay nhung dugc tham chiéu vi chira luan diém dinh gia con nguyén gia
tri. Coverage broker cho LPB hién thua hon so vé&i cac tier-1 tu nhan khac (ACB, MBB, TCB, HDB thuong
c6 4-6 béo cdo trong cling ctra so).

Quy tic chdng truing lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
03/06/2026.



