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B EREFNFN-0.7%. +5%EEEBIELT
BYET,

BXRMER

(1) EM&/N—rF—TH5S GIC ~%XETHT 5,
(2) FWD LR[EE MERFEEKIEZ 2020 FIZEA
TEHRIENTEET,

() EEXER UM LLLE L THEELRE,

BEYRY
(1) HMEE<EEHEShTBYET LML, CD
FlEXS & VeB M RELIZELTLNST=59,

2019 &£ 9 ¥ BIZH 175 VCB MR EZEINEE(TODE
BmEIBFEIEIZENTN., BIERLLE 22.6%1ED
35 Jk 660 {ER> . [F 51%E®D 17 Jk 6,130 {EF>
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VCB - VCB -+l ?) BSC

32%THdELNDITENLHEL-, EEFIURAIFRIERZILL 11.7%1EE

ot=,

BEDEIIRFTHS FTRIEELEIT 1.08%THD, HERSE. VCB
FTBREELEENBTERICREKETEEOTVWSIETTHS AR
BAEEIURE(LLCR)E 185% THY. RITVRATLTHREKETHS, BE
F(LDR)EFFIABE AL ELHELVKETHEE->TLVS, CAR Basel I [ 9.2%1=
-7,

VCB [E#5 10 BEFJLDRRMETH ERKIEEELT FWD RIFHEXFRE
R EREREL. COFEEE 2020 FICRBRTHEHFINTLET,

LEFYITF—+

FIBURA IZETERIRALL 27%18 &Y. MEESHTNVS,

- BEERIEYL 11.8%1E L4 o1, 2019 FIZ(X, VCB [TEFHKE
EMN15% LFTHEHFLTLET,

- NIM [ 32% TH5,

- 20194 10—12 AHAICIL. VCB (FEMEFLTAEEFETN TN 05%.
0.2%IZ5| FIFHERAAT

BSC [X.VCB WEXRD 2 vAICEFMEFEFHAEEFETNETN, 05%L
-02%I(Z5| TFIFHERETHE. FIBUAEFBEAEN BV T B1255,
ZTD1=HIZ.BSC [& VCB DFEAE T EXEZAITRILL 0.8%B®D 33 Jk 9,470
BRUICTABELTBEYET,

IRfE. VCB D/NFRE M T EFHEILZ51%THY . SED 1~2 FEIZ60%
[Z51ELITAAHEENH B,

EBRITOER VCBDF| B A
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VCB - VCB -+ L/ BSC

3/ — A : BSC Research, Fiinpro
BELEEDOHI M T2HFLTLS,

TRIBEELLEIL 1.08%THD, FiERSHE. VCB (IR RIEIELLERAIRIT
E£RICRIBEKETEFTOTLDIERITTHS,

A REBEERINE(LCR)IE 185%ThHY. tRITV AT LTRE/KETHS,
FEEZF(LDR)(X 80.8% L{ELVKETEE-TLVS,
SHEAMIE AR L 28%TH 5.

CAR Basel I [£ 9.9%ThHY . FHERITICKYSED 1 —2 ERIZENT S
RiA#H,

6.0% 9
>4% 2.5% 50.0%

5.0% .y 45.0%

2.0% 40.0%

4.0% 35.0%
3.0% ;39939 24% 1.6% 1.5% . 30.0%
.89 .89 0 25.0%

2.0% 18% 18 Vo 0.9% 0.6% ) ’
]_,]_%1.2/0 1.0% 1.1% 1.0% 20.0%
1.0% 6% 15.0%
0,

I - i I . 0.5% 10.0%

0.0% 1.1% o
Q52014 Q52015 Q52016 Q52017 Q52018 Q32019 0.0% o:o%

Q52014 Q52015 Q52016 Q52017 Q52018 Q32019

wv

BTy I&noxdu (%) mTyIéngnhdém 2 (%) — Ty 1é no xdu (bao gdbm VAMC) mmm— DPRR/PPOP DPRR ng xau/ Téng dv no

Y — A:NCB D5 763%, BSC Research

VCB (Z#9 10 BERILOEHNETHERIEBEELLT FWD R EEFET
EEFEEL. COEBEZ 2020 FEICHRIT HEHFIATHET,

E: wrz 7 2404 Upfront fee
2017 TCB Manulife 15 4E[H] 10 JK 1 Jk 5,000 1
2017 VPB AlA 15 44
2018 SHB Daiichi 15 4R N/A N/A

2020 ¥ VCB FWD N/A 25 Jk 48 RVLLE (%)

E

»/—Z: BSC Research, (*) theo Bloomberg
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VCB—ARaL/N\VD BSC

T R & EE

2018 2019 2020
TOI 39,288 45,587 55,905
= PBT 14,658 18,936 24,149
s R NIM 2.8% 3.0% 3.0%
32 ffi# 97,000 ROAA 1.4% 1.6% 1.8%
RO 21E000 ROAE 25.1% 27.7% 30.1%
il EPS 4,031 5,209 6,644
Upside 13% - 41% BVPS 17,589 19,972 24,246
P/E (x) 20.1 15.6 122
P/B () 46 41 33

Y/ — A : BSC Research

% 1: 881732 D 2020 £ REL

E RN E (GDP) BRI 2019 F£(Z+7% T, 2020 F£(Z+6.5% TH D,

RPEZICETRREROSFYE. ERBEFORKRERUVUARNLZELING
D2 rEREZGWMAL N —OREFREENZFLALAREAH D,

EVFTA, CPTPP A E D KRF LB EIFT—O v/ \ThiIEAHEREREYR—F3 5,

2019 £ 9y BN L EEEEZEWIMIE2(CPDIXRTERIHALL 2.5%1& &Y 2019 &
2020 (2 4% KRG FIN5,

2019 £ 9 #AICIE. B ERELTEAESHRRE, EEHKEMORRREIETNE
N, FE¥H+9.4%1E  [E+10.1%1E  E+8.6%1&EE1>T-, BSC (£ 2019 FEH K E
EMN 12~13%ThHY. PRIBTOFEREE (14%) FYEBEWEFELTEYE
9, BSC X 2020 FEMREHRN 13~14% THIFTHEHFLTEYET,

RITRIEFEEBEZFIFBELVVKETHREIT S, RBEIFIEET.

HBEL—IMRET D,

BE
nE

Bt

2019 F 9 v BICHITHLIGIRITOAFAREELERIL 1.6%THY . TRIEEMRULE
F(L791%ThH5, 2019 ENFREMELLFRIT 2% KR ETHAIEHFLTHYET,
2020 F(ZIE, BITIEIFRBIEZSIZHENIEL, BELGN\FVRA— EMHFT
%)

ZDEITIFFELVRUN—E L 1 BEEFERLT -,

VCB.ACBHZEDZLDLRTIEELVIKEDELIS I BEELRY ANT-,

EALDHERICE, ENAREORBIRANICEEEICEET S50,

FRTEITBERE. BERXLGEDQVRIUAHLIFERICHLEMEIGZETL.
RHMGEEREZRIEL TS,

HOEALFECARIFEZBTHEINTNS, ZLDRITIEFTELYERE/NN—E
LI EZEEZBEALT-,
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VOB = RRaL/ALY BSC
NI IZTEFDOBEBROEINTTHEINTLS,
EFBUNA B EBITORABRIZKELEEEHHTLNVS,

BIBITIXIERDEIFZRIEL. EREMED CIRE B IE S,
SINENERIEEENDREDESNTTHAL, FEFENSES

e ELY P/E = 8x, P/B = 1.5x sv P/E KV = 22x, P/B KV = 2x
*)—R: BSC Research.

E

i o=

f16% 2: 2019 £ 9 w BIZH+5 VCB DE#E
2019 & 2018 &

94 A 94 A
FEILA 25,938 20,429 27.0% VCB DFIFIXEEITERTrY T L
JEFIEULA 9,128 8,169 17% Y, RESERLTULS, FIEZEDIEEN
FDI5: H—EXFCLBIRA 3,423 2,628 303%  [Z(FBURA N EIERIHILE 27%18
E R INAE(TOD 35,066 28,598 26% LY, FDI5, BEREENER
BReETeER (12,633) (11,917) 6.0% Lk 11.8% 18 &7 NIM AY +44 bps &
5| HEHIF I 22,432 16,681 345%  1E271=;(2) IEFIBUA [T RTE R HY
5IEEER (4,819) (4,998) 36% L 11.7%1EE755;3) BEFHER
MMEICEML-; (MBI HEER
ETEIESIER 17,613 11,683 s08%  ABHEVEEILEMNOIzELSTED
HHXLT=,
A=Y %=
SABROLH oon s om BEOHEERFTTHELTL
C)EITREER®) 11.8% 14.8% -3.0% 2o
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2019 2 11 B 20 B
VOB = RRaL/ALY BSC

2 5 L—F T BAEIE & o oew oo HEEARLECARITRENKET
T RIGHELLER 1.1% 12% 011% LTS,

N H LT RIEHELEE (%) 0.3% 0.0% 031% SHODBEER - BEZEORE
T R{EHEERE(LCR) 185.2% 155.5% 297%  FRIFHEIFH 20U EERT S,
FEE ZE(LDR) 80.8% 83.8% 30%  VCB [I# 10 EFLDEKIZETI S
NIM 3.2% 2.8% 044% {RIBJEELLT FWD RIEHEERE
CIR oo e sex  FERMERREL. COBEEE 2020 4
ROAA 17% 1.2% os6% IZRAIRT HEHAFFEINTIVET
ROAE 24.8% 19.1% 5.7%

CAR Basel | 10.0% 10.5% -0.5%

*)—AX:VCB BCTC, BSC Research.

8% 3N LER1TDEE(E
5.0
°
4.5 o
° ® \VCB

4.0

3.5

3.0

°
o0 °
Qs ® 8D e
QT T e
20 1T TPB_— VIB
........... ¢ @ HDB
1> @ T . e T8 iy ® ACB
....... e. @ CTG (] ® € VPB
10| e . o0 : . .
o ce ° MBB
[ ) P )
0.5 () °
% LPB  STB
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
ROE
*)—RX: Bloomberg, BSC Research.
=]
f14% 4:2019 £ 7—9 AHAD LB EDFE
ACB BID CTG HDB LPB MBB STB TCB TPB VCB ViB VPB

;§$$ 16,627 34,187 37,234 9,810 8,881 21,605 18,852 34,966 8,566 37,089 9,245 25,300
H&Iﬁj& 25,364 59,377 74,879 19,594 12,291 37,683 26,230 58,941 11,909 81,391 12,498 40,491
,\,{'E:iéfgg_ 358,175 1,425,399 1,202,210 217,245 193,536 397,441 450,200 367,538 153,930 1,157,490 175,658 358,236
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2019 2 11 B 20 B
VCB - &‘|~:|AA“/7 BSC

/H8 7.1% 4.2% 6.2% 9.0% 6.4% 9.5% 58%  160%  7.7% 7.0% 71%  11.3%
G

% EEE 11.1% 9.1% 3.2% 11.6%  117%  141%  132%  12.4%  17.5% 11.8% 262%  14.7%
% BT 8.8% 8.6% 3.2% 05%  105%  97%  109%  145%  13.0% 7.8% 262%  10.8%
% FES 11.1% 8.6% 3.9% 13.8%  13.0%  11.9%  132%  284%  20.4% 12.1% 282%  14.5%
% TOI 10.4% 9.6% 4.8% -2.5% 6.4% 5.9% 14.3% 8.6% 12.4% 12.5% 34.0%  20.3%
WEEIS| LA

14.5% 6.6% 11.7% 357%  23.6%  32.2%  364%  156%  413% 274%  485%  25.0%
%8
%F2 5| HiIF ZE(PBT) 9.0% 21.9% 16.0% 64.0%  167%  432%  69.7%  7.3%  87.0% 43.9% 60.9%  41.8%
% B EE 19.3% 1.6% 34.0% 507%  492%  25.4%  223.4%  241%  331%  72.1% 92.1%  63.3%
29 IW—TXRRE
i 0.2% 2.5% 0.9% 1.6% 1.0% 1.5% 0.4% 0.9% 2.0% 0.6% 1.2% 5.1%
FEREELE 0.7% 2.1% 1.6% 1.5% 1.5% 1.5% 2.0% 1.8% 1.5% 1.1% 2.0% 3.5%
VAMC ~FEHILT=
FTRBEBEEEZSESDA 0.7% 1.4% 2.5% 1.7% 1.7% 1.5% 2.0% 1.8% 1.5% 1.1% 21% 3.7%
RIGHELEE

EE 75“ ~ ==
:;EJL HOFRIR -0.2% 2.3% 1.5% 2.2% 1.5% 1.4% 1.0% 1.3% 23% -0.3% 2.3% 7.1%
== sz
&=/
fr ~RARAES] é % 1.1% 1.6% 1.8% 1.1% 1.2% 1.6% 1.4% 1.4% 1.2% 2.0% 1.0% 17%
BEteEkaEas
[N 2535
R RAGHEER 157.9%  782% 1181%  733%  80.6%  102.7%  705%  77.1%  80.1%  1852%  49.9%  49.6%
(LLCRs)
FRIEHES g
2~5 ) —T B  1171%  354% 75.8% 359%  48.8%  52.5%  58.6%  51.1%  344%  1194%  311%  202%
&
RUINED *IJ - F
12% 12% 0.8% 2.4% 3.1% 1.7% 7.1% 2.5% 1.5% 1.2% 1.3% 22%

#HEA

UILEJ'EUZ7& Bo&XKL

Z(CAR)
FEE3(LDR) 81.4%  92.8% 915%  807%  810%  82.5%  712%  78.8%  72.9%  80.8%  842%  952%
RENEEREE 263%  231% 226%  322%  266%  346%  24.9%  394%  31.8%  375%  281%  24.1%
REEETBEE 31.6%  30.4% 314%  559%  387%  541%  28.1%  662%  57.1%  482%  434%  41.9%
AVF—INVTING : : u o o o o u u u u u
A2 TES R 2.4% 3.4% 68%  159%  7.0%  122%  01%  17.2%  22.5%  41%  123%  24%
AL /\LyD 14.1 240 16.1 111 157 105 17.2 6.2 129 142 14.1 8.8
BEME

e 29 25(TOI) 3849 11588 10376 2871 1626 6345 4019 535 1961 11995 2207 9,501

N
B85 S &I 2,005 8,075 6623 1587 644 4053 1667 3564 1233 7,812 1204 6379

= (10 BEFY)
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2019 F 11 A 20 H

VOB = RRaL/ALY BSC
B3IRTRIZE(0 (B

. 1,939 2,319 3,121 1,238 519 2,741 1,030 3,199 784 6,309 1,095 2,856
)

FIEYR A~ TOI 78.5% 75.5% 80.3% 87.2%  943%  722%  72.8%  67.6%  73.5% 73.9% 733%  84.0%
EETEE D L E(

CASA) 17.2% 15.3% 15.5% 105%  151%  33.5% 16.1%  300%  16.4% 30.0% 10.5% 10.3%
EiasEF| 8.9% 7.7% 7.4% 9.7% 9.6% 9.0% 9.2% 7.8% 9.3% 6.5% 9.7%  16.3%
EHEEEF 5.5% 5.4% 4.7% 5.1% 6.2% 41% 5.9% 3.6% 5.0% 3.4% 5.7% 6.7%
s F| 3.4% 23% 2.7% 4.6% 3.4% 4.9% 3.3% 4.2% 4.3% 3.1% 4.0% 9.6%
NIM 3.6% 2.7% 2.9% 4.4% 3.5% 4.9% 2.7% 4.2% 4.2% 3.2% 4.0% 9.3%
TREES A%

B| & HH|2E 3.3% 71.3% 52.9% 220%  193%  32.4%  38.2% 103%  36.4% 19.2% 154%  55.2%
CIR 49.3% 31.3% 35.3% 462%  57.8%  37.1%  61.6%  345%  41.9% 36.0% 415%  34.7%
ROAA 1.7% 0.6% 0.8% 1.7% 0.9% 2.2% 0.6% 2.8% 1.8% 1.7% 2.0% 2.3%
ROAE 25.6% 13.0% 12.8% 182%  155%  22.8% 10.1% 17.0%  22.8% 26.2% 268%  20.4%
RORWA 2.6% 0.6% 0.9% 1.9% 1.3% 1.9% 1.0% 1.8% 2.2% 2.3% 1.7% 2.6%
RARORAC 19.3% 11.9% 12.6% 17.3% 11.1% 19.3% 11.1% 15.4% 19.3% 20.1% 19.9% 17.6%
i

EPS (VN D/ 1:*) 3,727 2,122 2,698 3,664 1,862 4,094 1,638 2,922 2,929 5,445 3,790 3,609
E{f(VND.~#£) 15,255 17,368 20,110 19,973 13,839 17,442 13,913 16,857 13,903 21,945 13,519 16,005
PER (x) 6.8 19.2 14.4 8.9 5.4 7.1 7.0 9.7 7.4 26.0 5.2 7.4
PBR (x) 16 25 11 16 0.6 16 0.7 15 17 4.1 13 14

Y/ — A : BSC Research
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BSC

VCB - RNra L/

f18% 5:vCB D EME T
2018 2019F 2020F 2018  2019F 2020F
FIEUA 28,409 33,947 39,376 1. FRE
e & 3,401 4,157 5,085 X IEH 123 128 133
KB HF i
NEEEZLS 2,266 2,720 3,264 e 17,215 17,736 18,244
RIS
HBEEZHDRE - - - I FEH
(2B HlF
D E % B ¥ 3,234 4,608 7,995 1. BB AR
FFE (CAR)
Jﬁxﬁﬁ(:;é 1,727 - - CAR Basel 11 10.5% 11.2% 12.0%
RIS
B A 39,288 45,587 55,905 MEIBR/WEE 6.0%  58% 6.2%
. (19,008) BAFEL /ALY 16.8 17.4 16.1
EREA (13,610) (16,411) ' a
=t EIE Ak 25679 29,176 36,897 2. EEE
IR3E (10 {Bk>)
SEEIN4SEBHE (7379 (5604)  (6835) 2T R BIEE 06%  0.6% 0-6%
FiBIRTRIZE 18,300 23,572 30,062 TRE&EELR 10%  1.0% 1.0%
(3642) (4636)  (5913) VAMC ~NFEHILT=F 10% - 10% 1.0%
REHEZECTRE
EABER MEH =
S EIR E A 14658 18936 24,149 MENHILREE  00% 01%  -01%
EREE S (16) (16) (16) FEEERYREE 165%  170% 175%
14,642 18,919 24,133 TER{EES L€ 2 103%  106% 109%
~5 7 IV—TRRE
e R E 1
3.EhE
2018 2019F 2020F T’EE $(LD R) 72% 72% 73%
BEE 1,072,983 1,259,202 1,420,155 EEEE S EE 40% 41% 40%
Iﬁ.ﬁs ﬁ\ fE\ iE 12,792 12,792 12,792 /ﬁ@]ﬁféﬁ/%ﬁ% 67% 71% 68%
|:|:| Rfﬁ .’ﬁ--(SO) T’Eﬁ 10,846 125,385 144,400 ,r*/g_/ \*/7 75\ B'T’E 9% 8% 8%
] T/ TEEHEE
1@@%%&%5&(-}5 248,256 284,774 299,012 1L *[]HII‘E
BT
ﬁﬁﬁ#@j‘.—ﬁg 2,654 2,654 2,654 % 1%% 15% 15% 15%
7_-“ IJ Vi (7_-,(7&% D 276 832 832 5|E|J l%\”l)\ /' TOI 72.3% 74.5% 70.4%
fth D ERAE 2

BSC Research

Trang|9]
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VCB - RNra L/

BSC

E{-J- 622,358 715,667 823,789 %E%’E\%(CASA)G) 30.3% 31.7% 32.2%
1%

EMEIE#G) ?Qfé 149,296 92,119 109,787 E'Ztg“fﬁ%*u 5.4% 5.7% 5.7%

Hj’ﬁ‘ E'Hﬁ?ﬁﬁ 2,477 2,477 2,477 I'Zig%ﬁ%%iﬂ] 3.0% 3.2% 3.3%

Eiﬁﬁi 6,528 6,436 6,341 ;’ﬁ@%iﬂ] 2.4% 2.5% 2.4%

1-[»{30) ﬁfé 17,500 16,067 18,070 NIM 2.8% 3.0% 3.0%
Eﬁ:ﬁu §| % ﬁ%ﬁﬁ /§| 28.7% 19.2% 18.5%
LERIFIE

Eﬁl‘ﬁ&ﬁi’ﬁ* 1,072,983 1,259,202 1,420,155 CIR 34.6% 36.0% 34.0%

: \fﬁ\\ E El\ﬁ 1,009,094 1,186,661 1,332,090 ROAA 1.4% 1.6% 1.8%

BRF &R SRR 1T A 90,685 90,685 90,685 ROAE 251%  27.7% 30.1%

HiEAZE

1-[»{30)%%ﬂ*%5§] O)%E 76,524 84,176 92,593 RoRWA 2.4% 2.7% 3.1%

EEENRT

BEDES 802,223 890,252 1,017,463 RARORAC 23.5%  25.3% 26.6%

TYINTAT LMD Iv. 54l

E7%

AH{EST 2% 21,461 18,215 18,215 EPS (VND/#k) 4,031 5,209 6,644

MOES 18,175 19,132 20,514 BVPS (VND/#k) 17,589 19,972 24,246

H&I ﬁ 2|§ 63,889 72,541 88,065 V. HZE$

:ézkﬁ 35,978 35,978 35,978 % ,fﬁﬁﬁi 3.6% 17.4% 12.8%

EXFRE % BT 163%  150%  151%

%Eﬁ % -T,Eﬁ 13.2% 11.0% 14.3%

1-[»{30)§2|§ 345 344 344 % *ﬁ'@”ﬁﬁ*[lﬁ 46.4% 13.6% 26.5%

ﬂi&&ﬁ:‘ﬂﬁ 20,029 23,521 35,408 %ﬁ%*i**jzd%ﬁ *UE 61.4% 28.8% 27.5%

Y/ — A : BSC Research
TIOR3
VCB -L &

TIO=IINAZ1h:

- IRALER: EFMER

- MACD B2 T FILEBD LIZH S,

BSC Research
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2019 F 11 A 20 H

VOB = ARaL/SUY BSC
- RSI{EEE.EbnEETT—2IZhHb,
- MA:EMAI12 [£ EMA26 @ EIZ$H 5,

FHfi: VCB (A REAMLG EFERZRETLS, T/ RER RN L FERZ
HR—rL TS, RO BICREENHPOLTOSDIERERNRIAMIZHKK
#RABELTWAIERZERLT-, BSC DEFHEIZLDE. VCB (XHEARIZ@IED 100 £T
(ZER T BaREMEN BB, VCB (FHMD 100 ZEBANIE, #fD 130 ZF RIS H
BN H S,

HIZ B RITEHMICHRERET H_ER, VOB (ZHMEND 82 £TISTFET 25
& BMBATBIENTEET, BYIVIEE 765 DL FTH5.

VCB DT =vyIFx—k
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BSC At

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Nbi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC "—F3I Xk

Tang 9 Toa nha 146 Nguyén Cong Tre
Quéan 1, Tp, H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www,bsc,com,vn
https://www,facebook,com/BIDVSecurities

Bloomberg: BSCV <GO>
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