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SRITEDIEE
=4b) 6,827,140 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,301,933
EZEK 4.9% 7.3% 10.8% 3.1% 7.4% 9.4% 13.6% 1.3%
M2 8,879,582 8,933,435 9,211,848 9,478,157 9,866,484 10,140,735 10,573,725 10,737,618
EZEK 8.4% 9.0% 12.4% 2.9% 7.1% 10.1% 14.8% 1.6%
EE 7,825,700 7,906,796 8,127,099 8,315,168 8,729,298 8,951,447 9,375,807 9,520,565
EZEK 8.5% 9.6% 12.6% 2.3% 7.4% 10.1% 15.4% 1.5%
g5{t/578& 87.2% 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2%
CAR Basel 1 11.9% 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6%
=S 574 1.5% 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7%
AERIR
=R 3 (LLCR 77.0% 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3%
= X
BAFEL Ly 14.7 144 14.7 140 14.2 13.9 13.5 12.9
2 Y
HEFEINE(TODRE
5 li 20.5% 18.4% 7.4% 10.2% 21.1% 23.6% 27.7% 16.3%
R
BEE| L4 EH 5.9% 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4%
HB|BIF PBT 44.6% 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1%
5t 5 1Rl
ROAA % 1.1% 1.2% 1.4% 1.4% 1.5% 1.6% 1.6% 1.6%
ROAE % 15.9% 16.2% 18.6% 16.4% 16.4% 17.4% 18.5% 17.1%
BEE CAR
5.0% 100.0%
o 77.8% 5
4.0% 72.1% 3.7% 7% 753% 80.0%
. 0.0 11.0% 11.0% 11.1% 11.4% 11.6%
) - ® o PY S
2.0% 40.0%
1.0% 1.8% 1.8% 1.7% 4% 1.7% 20.0%
0.0% 0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
R T RAFHEEIRE (LLCR @mm@ums CAR Basel |
e FlaEtE
23.6% 27.7% 3.0% 30.0%
21.1% 2.5% }
46.1% 20.2% 24.0%
2.0% : . 17.4% 185% 17.1%
16.4% 16.4% 18.0%
1.5% .-/._.§.
1.6% 1.6% 1.6%
10.2% 1a% 1.5% 12.0%
11.3%, 33.4% 1.0%
25.8% Lo 24.1% . oo
QB/0949 Q2/2019 Q3/2019 Q4/2019 Q1/2020
0.0% 0.0%
BESILEER g5 HTFI4E(PBT) HBEERF(TONVRE
= ROAE% e ROAA %
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HE
BEAXE 16,627 37,089 40,220 37,234 24370 18,852 9,810 35,001 25,300
HEER 29,412 85,072 79,269 78811 43984 27,547 21,388 64,591 44524
waEE 387,396  1,144270 1446044 1222652 406,803 459,076 231,774 391,808 393,209
Bftx7 3.3% 9.2% 13.3% 11.4% 3.2% 3.7% 2.0% 3.3% 3.5%
EEIIT 3.6% 10.2% 13.1% 10.9% 3.5% 4.4% 2.1% 3.3% 3.5%
REE
%E 1.8% 2.8% -2.7% -0.4% -1.4% 3.5% 5.9% 3.7% 7.9%
% HREE 1.0% -6.4% -2.9% -1.5% -1.1% 1.2% 1.0% 2.1% 4.2%
% FEE 1.5% 0.6% -1.2% 03%  —11.7% 1.2% 5.4% 1.6% 0.8%
% TOI 25.4% 4.4% 5.9% 10.9% 16.2% 9.6% 27.8% 37.2% 24.4%
% E1EI5| HERHFI 19.3% -0.1% 1.9% 15.2% 26.5% -5.8% 16.2% 39.8% 32.8%
% F5IFIFIZE(PBT) 12.8% —-11.1% -28.0% -5.7% -9.4% —6.9% 13.5% 19.2% 63.3%
BEH
20 V—TFBIEHE 0.3% 0.7% 2.3% 0.9% 1.9% 0.5% 1.6% 1.0% 5.2%
TREELSE 0.7% 0.8% 1.7% 1.8% 1.6% 2.0% 1.5% 1.1% 3.0%
VAMCAEHLEFBE 0.7% 0.8% 1.7% 1.8% 1.6% 10.4% 1.5% 1.1% 3.0%
TREES L€ &+ 1.0% 1.9% 1.5% 1.4% 1.6% 1.3% 1.1% 1.3% 1.6%
TEEHEERNE(LLCR  148.3% 235.0% 86.1% 77.3% 97.6% 68.2% 74.5% 117.9% 52.0%
TR{E#ES 4% 2~5 99.3% 129.3% 37.5% 52.6% 44 5% 54.6% 35.6% 61.0% 19.1%
RIS DR E - FHH 1.1% 1.1% 1.3% 0.8% 1.4% 6.1% 2.2% 2.9% 2.1%
TEMEVROVEBTERLE(CAR)
FEE#(LDR) 79.1% 77.9% 87.8% 88.4% 74.1% 73.3% 74.4% 74.4% 78.7%
RENEE TS 33.6% 40.1% 28.7% 29.6% 58.0% 26.8% 51.2% 58.0% 49.7%
AB—INIMSTES 3.8% 41% 6.2% 8.0% 19.2% 0.9% 20.6% 19.2% 18.3%
BFEL /LYY 13.2 135 18.2 15.5 9.2 16.7 10.8 6.1 8.8
BEH=E
WEZEIREE(TOD 4378 12,285 11,339 10,685 6,339 3,883 3,151 6,030 9,906
B IFIHIE 1,925 5223 1,814 2,974 2,196 988 1,251 3121 2911
LEEE 16.5% 29.4% 15.0% 14.9% 33.1% 15.7% 12.1% 32.2% 12.2%
% FHiRER 8.9% 6.5% 7.4% 7.0% 8.3% 9.1% 10.2% 7.1% 14.7%
%EE&aARM 5.0% 3.3% 5.0% 4.5% 3.7% 5.2% 4.9% 3.4% 6.1%
NIM (%) 3.5% 3.3% 2.6% 2.7% 4.8% 3.1% 5.0% 4.3% 8.9%
TRE#ES 4% 5|2 4.6% 29.2% 76.9% 59.6% 48.8% 29.7% 19.0% 19.8% 56.0%
CIR 52.2% 35.3% 36.4% 38.1% 38.0% 64.7% 46.0% 34.5% 33.0%
ROAA (%) 1.6% 1.5% 0.5% 0.8% 1.9% 0.5% 1.6% 2.7% 2.4%
ROAE (%) 21.6% 21.1% 10.1% 12.0% 18.2% 8.8% 17.7% 16.5% 21.1%
i
EPS 3,710 4,849 1,971 2,510 3,134 1,271 3,766 2,985 3,621
SEB(VND. ) 17,689 22,937 19,709 21,166 18,048 14,612 21,802 18,454 17,599
PER 5.8x 13.9x 16.4x 8x 4.8x 6.8x 5.7x 5.8x 5.3x
PBR 1.1x 2.9x 1.9x 1x 0.9x 0.6x 1.1x 0.9x 1.1x

Y—X.:BCTC Ngén hang, BSC Research
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TCBM 20205 51 U R E4E

FIEUXA 4,212 3,359 25.4%
JEF BURA 1,818 1,035 75.6%
FD55: Y—EXIH#ZLBIR. 862 569 51.5%
BEZEINEE(TOD 6,030 4,395 37.2%
BREITBER -2,138  -1,610 32.8%
EIEEA-UETE: 3893 2784 39.8%  NIERI4EL25.4%18L7%Y . B REEE
EIE k445 -772 -167 361.4% FHLE3.T7%EELY ., LEFINIETODIE
GEILIEE:S 3,121 2,617 192%  FI372%I8L75 5,
= BIES D L (casa) 322%  28.2% a0y ~ HOBFAEOLLE(CASAILI2%LLEEFESD
‘ﬁff&&?ﬁ(%) 3.7% 9.9% —6.2% ﬁ AL LD,
27 N—T R RRMEL R 1.0% 22%  -115bps QAR Basel I
TR 1.1% 18%  -69bps [£16% THEFL . REMHKETHS.
BENH LT BEMELE (%) 0.8% 2.4% -159 bps
T EBEHERUE(LCR) 117.9% 87.7% 30.3%
FEEZ(LDR) 74.4% 63.9% 10.5%
HEF<T—22 (NIM) 4.3% 4.0% 24 bps
CIR 34.5% 34.2% 0.3%
ROAA 2.7% 2.6% 0.1%
ROAE 16.5% 16.1% 0.4%
*)—A: BSC Research, BCTC ngan hang
HRimDOHPE
Bién dong gia ACB sv. khuy&n nghi BSC
35,000
15,000
05/07/2019 05/10/2019 05/01/2020 05/04/2020

BSC Research
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32.8% 50.0% 45.6%
39.8%
40.0%
3718%
26.2% e
23.0% 3.6% 30.0% 37.2%
241% 31.1%
20.0% - / 192%
5.7% 6.7% ) 7.5%
10.0% 178% 15.6%
9.9% 0.0% 109%
a1gffio Q2/2019 Q3/2019 Q4/2019 Q1/2020
-10.0%
5% 3.7% P
8%
-20.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 -30.0%
W% tin dung W% huy dong g %, TOI % PPOP % PBT
1.5% 0.3%
0.1%
8.6%
26.5%
63.4%
Tién glri SBV Tién gti TCTD khac Pau tw CK Cho vay khach hang = Vay tlr SBV Tién gti + vay tr TCTD = Tién glri khach hang GTCG Khac
2.0%
2.0% 5
1.8% 1.8% 1.8% 117.9%
1.5%
1.5% 1.4% 1.3% 87.7%
77.1% 77.1%
1.1%
1.0%  1.0% 61.0%
0, % 3
1.0% 0.9% 0.9% 5% o119 55.8% 0
46.2% e ° 4%
39.6% Bt o 39.1%
0.5%
0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
BTy 1& ng nhém 2 V18 no xéu T 16 norvay ¢6 vén da @mm@umm Ty |& bao phi ng' xau LLCR cu thé DPRR/N¢ nhém 2-5
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TENE B2 EARLLE(CAR)

17.6%

,
15.5% 16.2% 140 15.6%
9%
72.9% 66.2%
71.6% 3 ° 57.1% 58.0%
75.3% 74.4%

71.0%
63.9% 64.7%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
emm@uus | DR TS l6ng/Tien glri KH emm@uum CAR Basel |
A
BEMNE
N
IRARZE IR ERINE(TOI) B REE IR ERIE(TOI)
12.9% 36.6% 33.5% 33.5% 35.3% 35.4%
17.7% 13.8% 14.3%
20.6%
——
EX [ 6.8% | [ 4.7% | .
76.4% 69.9%
66.6% 67.6% .9% 65.0%
9 59.5% 59.7% 60.0%
58.9% . 51.7%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
WTN lFithuan BTN trphi WTNtrFX  TNtrCK  mTN khac LNTT mDy phong = OPEX
BN LR FlEREEER
24.0% 29% 3.0%
2.6% 6% 2.7% 2.7%
n . 3.5% 17.7% 2.4%
0% o 3% o 18.0% 16.1% 16.3% 16:8% 16.5% ’
e =0
= o 1.8%
8.9% 9.3% ’
o X
8.3% 8.6% 8.7% 12.0%
1.2%
6.0%
0.6%
0.0% 0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
@mm@uum | 5i suit cho vay Trd 13i tién guri ROAE  emm@uum ROAA

*) — X TCB, BSC Research

BSC Research Bloomberg: RESP BSCV <GO> Trang| 9



tE7YITT—F

TCB— T aL/I\VY

EETA

FRURA
Y—ERBEICLHHFZE
NEEFRICEDHMAD

B DR E K HH0FI I
thDEFEICEDHHF I

RERIRA
EXER
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Bis| & Fl4E

LURERES
B kERE

11,127
3,636
234
757

1,634
18,350
(5,843)
12,507
(1,846)
10,661
(2,187)

8,474

()
8,463

14,258
3,253
105
1,244

1,807
21,068
(7,313)
13,756
917)
12,838
(2,612)

10,226

(151)
10,075

17,438

3,416
(108)

1,747

2,249
25,163
(7,824)
17,339
(3,179)
14,159
(2,881)

11,279

(167)
11,112

kEE

RE. 2. R.FH
PRIBITTOTEEEE

D EFEBI CHRSE - BT
HilFEHDTE

TUNTATEZ DD EREE

BT
BfEHFDRE
HE&E. RERE

& E & 2
fthD &
BEHSLhIER

wEEE

BURF ERRBITOOIEALE
o ERIEBIDTER L E T
BEDESE
TYNTFATEMDE
ECRliEITS

DR

BIEX

BEXE

BEAXRFRE

EEK

BSC Research

321,049
2,606
10,555

35,616
7,572

157,557
86,512
12
1,719
17,703

321,049
269,267
6,025
36,426
201,471
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35 Hang Vai, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669
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Tang 9 Toa nha 146 Nguyén Céng Tr
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
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Thuyét minh khuyén nghi:

Mua Manh: L¢i nhuan ki vong cao hon
20% (da bao gbm cb twrc).

Mua: Loi nhuan ki vong tr mirc 10%
dén 20% (da bao gébm cb turc).

Theo do6i: Lgi nhuan ki vong tir muwc -
15% dén 10% (d4a bao gébm cb tirc)

N/A: Cb phiéu chwa c6 dinh gia, dang
trong qua trinh theo ddi danh gia.
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