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HNEAREROREFE 2.5%
KOKE
SBV 74.8%
Mizuho Bank 15.0%
GIC Private Ltd. 2.6%
ho¥kE 7.7%
big: ]

VCB Peers VNI
ROAA 1.6% 16%  2.4%
ROAE 228% 17.7% 13.7%
P/E 13.8 5.9 12.5
P/B 2.9 1.1 1.7
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BSC Research
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PBT 0.2% 0.3% 0.4% 0.5% 0.6%
-0.5% 7.3% 4.2% 1.1% 2.1%  -5.2%
el -0.4% 4.6% 1.3% -1.8%  -5.0%  -8.1%
-0.3% 1.6% -1.6%  -4.8%  -7.9%  -11.0%
-0.2% -1.5% 45%  -7.7%  -10.9% -13.9%
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MITROER

BSC

=45) 6,827,140 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,301,933
i E 2R 9% 3% 8% A% 4% 4% 6% 3%
£ 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
i E 2R 4% .0% A% 9% A% 1% 8% 6%
£ 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
i E 2R 5% 6% 6% 3% 4% 1% 4% D%
£ 8.5% 9.6% 12.6% 2.3% 7.4% 10.1% 15.4% 1.5%
w1t/mES 87.2% 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2%
CAR Basel | 11.9% 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6%
FREELSE 1.5% 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7%
FEEEEINE (LLCR 77.0% 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3%
BELALY S 14.7 14.4 14.7 14.0 14.2 13.9 13.5 12.9
WEZINFTONVEE 20.5% 18.4% 7.4% 10.2% 21.1% 23.6% 27.7% 16.3%
SEE| LS5 H 5.9% 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4%
=EETE S 44.6% 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1%
Bi5IHIFIZE(PBT)
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%
EEY CAR
5.0% 100.0%
o 77.8% .
4.0% 72.1% 3.7% 7% 753% 80.0%
. 0.0 11.0% 11.0% 11.1% 11.4% 11.6%
: - ® - ® =0
2.0% 40.0%
1.0% , . . . 20.0%
1.8% 1.8% 1.7% 1.4% 1.7%
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 3 FliEE
23.6% 27.7% 3.0% 30.0%
21.1% 2.5% 24.0%
46.1% .
o2 2.0% 17.4% 18.5%
% 0% . 5 4% 17.1%
16.3% 16.4% 16.4% 18.0%
5 1.5% ’_/.——‘§.
6.1% L% 6% Lo
1.4% 1.5% 12.0%
10.2% 1.0%
4 33.4%
113% . 6.0%
21.0% '
0.0% 0.0%
QB/0019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
BESILEER g5 HTF2E(PBT) HWEERFTONVRE ROAE %  emm@uum ROAA %
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pok: ]
BEARE 16,627 37,089 40,220 37,234 24,370 18,852 9,810 8,566 25,300
BEER 29,412 85,072 79,269 78,811 43,984 27,547 21,388 13,863 44,524
wEE 387,396 1,144,270 1,446,044 1,222,652 406,803 459,076 231,774 176,632 393,209
Bt z7 3.3% 9.2% 13.3% 11.4% 3.2% 3.7% 2.0% 1.3% 3.5%
EETLT 3.6% 10.2% 13.1% 10.9% 3.5% 4.4% 2.1% 1.6% 3.5%
BRE
%E 1+ 1.8% 2.8% 2.7% -0.4% -1.4% 3.5% 5.9% 9.5% 7.9%
% B E 1.0% -6.4% -2.9% -1.5% -1.1% 1.2% 1.0% 7.4% 42%
% TE&E 1.5% 0.6% -1.2% 0.3% -11.7% 1.2% 5.4% -3.0% 0.8%
% TOl 25.4% 4.4% 5.9% 10.9% 16.2% 9.6% 27.8% 27.5% 24.4%
% E1EI5| B RIHFIE 19.3% -0.1% 1.9% 15.2% 26.5% -5.8% 16.2% 32.3% 32.8%
% Fi 5| BT F 25 (PBT) 12.8% -11.1% -28.0% -5.7% -9.4% -6.9% 13.5% 18.4% 63.3%
% BB FI&E(PBT)
29 L — T B 0.3% 0.7% 2.3% 0.9% 1.9% 0.5% 1.6% 2.7% 5.2%
FREELE 0.7% 0.8% 1.7% 1.8% 1.6% 2.0% 1.5% 1.9% 3.0%
VAMCAFEH L - F B £ B 7 0.7% 0.8% 1.7% 1.8% 1.6% 10.4% 1.5% 1.9% 3.0%
TRERI4S  BALREEE 1.0% 1.9% 1.5% 1.4% 1.6% 1.3% 1.1% 1.4% 1.6%
TEEHEEUE (LLCRs) 148.3% 235.0% 86.1% 77.3% 97.6% 68.2% 74.5% 76.0% 52.0%
FREESI LS 2~5 L—TF 99.3% 129.3% 37.5% 52.6% 44.5% 54.6% 35.6% 31.5% 19.1%
KIS DFIZ - FHOHHA 1.1% 1.1% 1.3% 0.8% 1.4% 6.1% 2.2% 1.7% 2.1%
FENMEY) XU LB EARELFE(CAR)
FEE #(LDR) 79.1% 77.9% 87.8% 88.4% 74.1% 73.3% 74.4% 63.8% 78.7%
RENEETER 33.6% 40.1% 28.7% 29.6% 58.0% 26.8% 51.2% 74.2% 49.7%
POZENDZFNN -5 £ 3.8% 4.1% 6.2% 8.0% 19.2% 0.9% 20.6% 31.3% 18.3%
BELAALY D 13.2 13.5 18.2 15.5 9.2 16.7 10.8 12.7 8.8
BEE
WEZEINER(TOI) 4,378 12,285 11,339 10,685 6,339 3,883 3,151 2,430 9,906
IR 1,925 5,223 1,814 2,974 2,196 988 1,251 1,009 2,911
LEEe 16.5% 29.4% 15.0% 14.9% 33.1% 15.7% 12.1% 13.9% 12.2%
% F R 8.9% 6.5% 7.4% 7.0% 8.3% 9.1% 10.2% 8.2% 14.7%
%E&EIRX b 5.0% 3.3% 5.0% 4.5% 3.7% 5.2% 4.9% 4.5% 6.1%
NIM (%) 3.5% 3.3% 2.6% 2.7% 4.8% 3.1% 5.0% 4.0% 8.9%
TREIED 42 /5 LRI 4.6% 29.2% 76.9% 59.6% 48.8% 29.7% 19.0% 24.3% 56.0%
CIR 52.2% 35.3% 36.4% 38.1% 38.0% 64.7% 46.0% 39.7% 33.0%
ROAA (%) 1.6% 1.5% 0.5% 0.8% 1.9% 0.5% 1.6% 1.9% 2.4%
ROAE (%) 21.6% 21.1% 10.1% 12.0% 18.2% 8.8% 17.7% 23.9% 21.1%
Bl
EPS 3,710 4,849 1,971 2,510 3,134 1,271 3,766 3,760 3,621
SE@(VND./ ) 17,689 22,937 19,709 21,166 18,048 14,612 21,802 16,184 17,599
PER 5.8x 13.9x 16.4x 8x 4.8x 6.8x 5.7x 4.5x 5.3x
PBR 1.1x 2.9x 1.9x 1x 0.9x 0.6x 1.1x 1x 1.1x
Y —X: IR{ITDEIF5EZ, BSC Research
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VCBM 20204 55 1 4 - A E4E

FIEULA 9,034 8,499 6.3%
JEFIBURA 3,251 3,269 -0.5%
iﬂjpé: Y—EXFZLESPRA 1,127 1,069 5.4:/0 R BT A LB 4 63068 5o . ZD55E.
FERINER(TOD 12,285 11,768 445  SERERAEL28%E LY NIMA-
RETHER -4,910 -4,384 12.0% 12?;‘@2&7‘;&7‘:0 " i

st A 7.375 7.384 —01% FEEFURITENIRD Lz, T—ERXHIZLD
5! %?”*JE " RADREEEHFEOOS AL RBRED
EIEE® 92! -2,152 1,506 A29% i FUEEL TN,
TS HIFI4E 5,223 5,878 -11.1%  Fr5|aiF &I TR ERELE11 1 % e, R
LEFES D L HE(casa) 29.4% 29.8% —04%  RIFFEFENE A (OPEX) HE26%IBLLY .

M S= B ~ . - =~ <
SR E =) 0 g% 5 o o 4% ?_Iéﬁ%ﬁb\m?,%ia&tmt_)_—b\bEE%L,
27 N—T R RIFMELLE 0.7% 0.6% 9bps  HEHIFRIFAKETHIFL TS, T RIEE
TEEELE 0.8% 1.0% 21 bps HEE(L08%THY. FREMERURLE(F235%
BN H LT BRIEELLE (%) -0.4% -0.1% -31 bps gff’f’ Bacel
T RIEHEEULE(LLCR) 235.0% 169.2% 65.8%  [£104%TH D, D EMEHAEMEALE
FEE#(LDR) 77.9% 76.1% 1.8% [£29% TEFE-TLVS, FEEZE(LDR)II81%T
MEFIT—0 (NIM) 3.3% 3.4% ~13bps BE2TLD,
CIR 35.3% 33.9% 3.8%
ROAA 1.5% 1.5% 0.0%
ROAE 21.1% 23.2% -3.7%
*)—X: BSC Research, BCTC ngan hang
HRmOHR

115,000

95,000

75,000

55,000

35,000

15,000
24/06/2019

o \/CB

BSC Research

Bién ddng gia VCB so v&i khuyén nghj BSC

Gid khuyén nghi clia BSC

Bloomberg: RESP BSCV <GO>

12/11/2019

o \/CB

09/04/2020

Gid khuyén nghi clia BSC

*)—X: BSC Research, Bloomberg
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R

72.1%
14.9%
3.2%
G
10.8% 48.3%
o
8.8% o 43.9%
34.1%
2% 26.1%
5.2%
9
4% 2.8%
M 0.2% -0.1%
o ] o ;
18.6% 22.1% "
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q442019 Q1/2026- 4.4%
16.99
16.9% 11.1%
-3.2%
-16.7%
W% tindung % huy dong g% TO| % PPOP % PBT
1.5% 0.0% 3.1% 4.1%
16.0%
15.3%
67.2%
Tién guri SBV Tién guri TCTD khac Dau tu CK Cho vay khach hang = Vay tir SBV Tién glri + vay tir TCTD = Tién glti khach hang GTCG Khac
BEE EIEEA:2: 3
235.0%
0.02
185.2% 9
0.015 176.8% 182.0%
. 169.2% :
1.0% 1.0% 1.1%
0.01 0.8%
0.8% 0% 128.2% 129.3%
0.6% 0.6% 0.6% ' 114.6% 119.4%
108.3% 1441%
0.005 0.3% o
I 116.0%
o
0 97.1% 104.2%
86.3%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
0% 0.2%
-0.005 e 0.3% 0.3%
-0.4%
-0.01 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
W Ty lé ng nhém 2
Ty 1é no xau @@ TY |& bao phll N XU LLCR cu thé DPRR/N¢ nhém 2-5

BSC Research
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B EAXLLE(CAR) R Ui BT

BN LR
45.3% 46.9% 48.2% 50.2% 201%
C < == r
76.1% 76.1% 75.4% 73.4% 77.9%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
@@ | DR TS 1dng/Tién glri KH
IRAREE DK E I (TON)
W O m ™
8.3%
9.5%
9.1% Moz 9.2%
81.0%
72.2% 75.9% 73.9% 0 73.5%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
BTN lgithuan ®TNtrphi WTNtyFX TNty CK  mTN khac
BN LR
3.2% 3.4% 3:5% 3.4% 3.5%
[ O ® —_—
7.2% 7.2% 7.4% 7.2% 7.3%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

@ | 5i sudt cho vay Tra |3i tién guri

BSC Research

EYES

30.0%

24.0%

18.0%

12.0%

6.0%

0.0%

CAR
10.9% 11.0% 11.3% 11.4% 11.2%
® P P Q@)
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
@ CAR Basel |
BREESERERIE(TOI)
o
N 36.0% onem 29.9% s
18.5%
17.5%
50.0% ) 52.6% 51.7%
48.0% R
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
INTT mDyphong ~ OPEX
FliEE
26.7%
24.6% 24.7%
23.2%
21.1%
/1,7%\
5
1.5% 1.6% e 1.5%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
ROAE  emm@mmm ROAA

*) — X : VCB, BSC Research

Bloomberg: RESP BSCV <GO>
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2.4%

1.8%

1.2%

0.6%

0.0%
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FSILA
Y—ERBEIC & HHMFE

NEEEITK HHAE
BMFEHFDIREIC K S HFIE
DB EIC & B HFZE
RERRA

EXER
SEEIEE A IETVE
BEEEI4EER

IR

EARER

LEIE 2k

LHBRERFS
B ENE

28,409

3,402
2,266

3,234
39,278
(13,611)
25,667
(7,398)
18,269
(3,647)

14,622

(16)
14,606

XETA

34,577 37,577 1LRE

4,307 4,265 "t z7
3,378 3,432 EEIT
7 7 . EEH

3,070 5,357 1. BECEFRLE(CAR)
45,730 51,036 CAR Basel |
(15,818) (16,843) BMEER/REE

29,913 34,193 BELALY D
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