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2019 2020E  Peers  VN-Index 2018 2019 2020E 2021F
% TOlI 42.4%  2.9% 7.9% N/A REE 1,164,290 1,240,711 1,511,473 1,824,880
% PBT 79.6% 2.9% 0.5% N/A B®EE 67,316 77,355 83,557 91,627
ROAA 0.8%  0.7% 1.6% 2.4% e x 28,446 40,519 41,704 51,811
ROAE 13.1% 12.1% 16.2% 13.3% 5l 6,559 11,781 12,124 14,794
P/E 7.6x 9.8x 8.3x 14.7x EPS 1,417 2,541 2,615 3,191
P/B 0.9x 1.1x 1.1x 2x BVPS 18,079 20,775 22,441 24,608
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RWADEIE & BRME S EADEMIZCTGOCARERETBET,
7. CTGOCARIFRWADHIFH E HEMBECEADEMTE LA LEINTINS, 2020F EFHCIX. CTGIEH
THEEHCEARD7IRVNDZEREITL., 20208 THHAICHEMLGECEARDIKVNDZEMFEITT H5FE, TD
T8 . BSCIXCTGOCAR Basel IH2020FE KEIF M T.0%IZHE L EHEELTHEYET,
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*) — A :BSC Research
20204 4B F A - FIEOMWIE
20204E(Z (&, BSCIE. CTGODIAE XINIX(TONZFHIELL3.0%1EM413k7,300(8F K>, FEIRTFI&E ZF3.0%1ED12
K130BRFUEFRILTEYET, COFRIELUTOREEED S,
- BEEREEF8S5%T. N M FLERRIT (PRIRTT) OREEEXIVYIEL,
- NIMIE10bpsiEi?3.0%71= > 7=,
- CTGHEENERZHIB L. CRE37.2%ICIETT 5,

- BEBEFFEIOFTIAIIVRAEREEDHZETHD L., CTGIX2020F [CVAMCAD T 5 RIEHEICX T

2016 2017 2018 2019 2020E 2021F
FEURA 22,405 27,073 22,212 33,199 35,084 47,263
FEFBULA 4,057 5,547 6,234 7,320 6,620 4,548
FD55: —EXHZLBRA 1,698 1,855 2,771 4,055 4,097 4,093
HWEZFINIE(TOD 26,462 32,620 28,446 40,519 41,704 51,811
REITHER (12,871) (15,070) (14,084) (15,735) (15,534) (16,525)
5| HERIFIEE 13,592 17,550 14,361 24,785 26,169 35,286
kA4 (5,022) (8,344) (7,803) (13,004) (14,045) (20,492)
N SIEAY 8,569 9,206 6,559 11,781 12,124 14,794
LEFEL D LLE(CASA) 16.3% 16.1% 15.9% 17.0% 17.0% 17.7%
BETHREE® 19.6% 18.4% 6.1% 7.3% 8.7% 8.7%
20 N—TFBEMELE 0.8% 0.5% 0.6% 0.6% 0.7% 0.7%
TREELE 1.0% 1.1% 1.6% 1.2% 1.6% 1.6%
BN H ST BEELE (%) 1.8% 0.6% 2.0% 1.0% 1.3% 0.9%
T REERURE(LCR) 102.3% 92.1% 95.3% 119.7% 88.5% 86.0%
FEE & (LDR) 88.3% 88.6% 88.0% 88.2% 86.8% 85.0%
fER<T—T0 (NIM) 2.7% 2.8% 2.1% 2.9% 2.6% 2.9%
CIR 48.6% 46.2% 49.5% 38.8% 37.2% 31.9%
ROAA 0.8% 0.7% 0.5% 0.8% 0.7% 0.7%
ROAE 11.7% 12.0% 8.0% 13.1% 12.1% 13.6%

%) — A CTG, BSC Reseearch
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ACB VCB BID cTG MBB STB HDB TCB VPB
b5kl
BEARE 16,627 37,089 40,220 37,234 24,370 18,852 9,810 35,001 25,300
HIER 30,832 89,578 79,732 81,019 45,799 27,448 22,694 67,429 47,475
WEE 396,760 1,185,262 1,446,354 1,239,557 421,636 481,398 242,445 395,861 399,473
g4ix7 3.3% 9.2% 13.5% 11.4% 3.4% 3.7% 2.0% 3.2% 3.5%
EEIIT 3.6% 10.6% 13.1% 11.0% 3.5% 4.5% 2.2% 3.2% 3.5%
BERE
%E it 4.8% 4.9% 0.2% 1.0% 6.2% 4.9% 10.3% 3.5% 9.8%
% B 3.5% -3.1% -2.9% -0.1% 2.5% 6.2% 5.7% 3.2% 5.9%
% TS 7.3% 5.7% 1.6% 2.3% -5.6% 6.3% 18.9% 8.0% 10.7%
% TOI 3.9% -5.0% -10.6% 0.3% 6.8% 7.9% 18.0% 22.7% 0.9%
% EEI5| YL RHF S 15.2% 5.2% -13.0% 5.9% 7.5% 56.3% 46.0% 30.1% 9.7%
% Fi5 | ATFIZE(PBT) -1.1% 6.1% 20.6% 105.6% 19.2% 10.2% 49.4% 18.8% 43.5%
KEH
20 N—T T RIEE 0.3% 1.0% 1.8% 0.6% 1.5% 0.4% 1.5% 1.0% 6.2%
TRE#ELSE 0.7% 0.8% 2.0% 1.7% 1.4% 2.2% 1.6% 0.9% 3.2%
VAMCAFZHILE=FBA 0.7% 0.8% 2.0% 1.7% 1.4% 10.2% 1.6% 0.9% 3.2%
TREES B 8t 1.0% 2.1% 1.6% 1.4% 1.7% 1.5% 1.1% 1.0% 1.6%
FAREHEEIRE(LLCR  144.1% 254.5% 80.0% 80.9%  121.0% 69.4% 72.2% 108.6% 49.1%
TRI{EH#ES 4% 2~5 95.7% 115.6% 42.0% 59.2% 57.8% 57.7% 36.5% 51.4% 16.7%
KINEDFIE - FHE, 0.9% 0.9% 1.2% 0.8% 1.4% 6.0% 1.8% 2.4% 1.8%
FEMEY RS LEHBEARLE(CAR)
FEEZE(LDR) 80.1% 74.9% 88.2% 87.3% 76.0% 70.9% 74.9% 74.2% 79.9%
RENEETEE 32.1% 40.9% 25.3% 28.6% 54.5% 29.9% 47.9% 54.9% 45.4%
A= oh TS TSRS 0.6% 4.4% 4.9% 9.8% 16.1% 0.8% 14.7% 13.3% 13.2%
BIEL /LYY 12.9 13.2 18.1 15.3 9.2 17.6 10.7 5.9 8.4
BEHE
faE FURER(TOD 4,102 10,733 10,703 9,975 6,574 3,561 3,195 5,753 8,948
B2 gIRIZE 1,895 5,759 2,640 4,486 2,923 441 1,657 3,617 3,673
LEEE 18.1% 28.8% 15.8% 16.4% 35.6% 16.4% 12.3% 34.4% 12.1%
% FHFEF 8.0% 5.9% 6.7% 6.8% 7.9% 8.6% 9.7% 7.3% 13.9%
%EL&IR 5.0% 3.3% 4.9% 4.4% 3.4% 5.2% 4.9% 3.3% 5.9%
NIM (%) 3.6% 2.9% 2.4% 2.7% 4.8% 2.7% 5.0% 4.4% 8.5%
TREES A€ 5|2 8.4% 24.7% 64.6% 46.8% 36.2% 45.6% 20.3% 12.0% 52.0%
CIR 50.8% 33.7% 36.8% 32.9% 37.9% 61.6% 42.9% 33.5% 31.7%
ROAA (%) 1.6% 1.5% 0.6% 0.9% 1.9% 0.5% 1.7% 2.8% 2.6%
ROAE (%) 21.0% 21.4% 10.5% 14.1% 18.8% 9.0% 19.1% 16.8% 22.4%
B
EPS (VND/#k) 3,703 4,916 2,059 2,995 3,306 1,290 4,199 3,102 3,977
SEfl(VND./#) 18,543 24,152 19,824 21,760 18,793 14,559 23,133 19,265 18,765
PER (x) 5.6x 16.8x 19.8x 8.4x 5.4x 8.7x 6.9x 6.8x 5.7x
PBR (x) 1.1x 3.4x 2.1x 1.2x 0.9x 0.8x 1.3x 1.1x 1.2x

BSC Research
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FETR
2019 2020 2021

FIRURA 33,199 35,084 47,263
Y—ERBHEICKDHMFE 4,055 4,097 4,093
NEEEICLDMANLE 1,564 2,067 1,693
B D®RE T HHMFIE (791) (1,911) (3,428)
DB ZEICLLMFIE 1,497 1,342 1,136
BREFRIINA 40,519 41,704 51,811
BEXER (15,735) (15,534) (16,525)
-G EIE AT E: 24,785 26,169 35,286
HEIEEX 4G (13,004) (14,045) (20,492)
FisIRTFIE 11,781 12,124 14,794
EANBRER

(2,304) (2,371) (2,893)
Bislgwm 9,477 9,753 11,901
DEHEES (16) (16) (20)
Bt EfE

9,461 9,737 11,881

2019 2020 2021

waEE 1,240,711 1,511,473 1,824,880
H&. £ . R.FRH 8,283 9,176 9,974
RRI[OTTOREER 24,874 28,110 31,237
e CIES - BT 129,389 142,313 158,195
AbFEHDFTE 3,825 3,825 3,825
TUNTATEZ DD ERE
& 470 470 470
=4 922,325 1,021,060 1,110,369
BHiMEHDRE 104,615 252,891 453,579
HE. REBKE 3,283 6,301 6,301
ElE&E 10,997 11,546 12,352
thEE 32,651 35,781 38,578
BEMSLHEIEAR 1,240,711 1,511,473 1,824,880
WE#HE 1,163,357 1,427,915 1,733,252
BT SR RERT N8 A SR 70,603 197,496 367,834
teD RO REL R 109,483 115,249 117,282
BEEOES 892,785 1,022,192 1,152,424
TUNTAT L DETS
VRIS 57,066 57,066 57,066
toOEH 27,643 31,580 35,541
HEEAR 77,355 83,557 91,627
EXE 37,234 37,234 37,234
BEXRFEIRE 8,975 8,975 8,975

BSC Research
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1. B2 &R E(CAR)
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BIFEL ALY

2. KEH

20 N—TFBIEHE
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VAMCAFERILI- R R
E*&’&ﬁt’l‘ RiEHEL
E%E?ﬁ%é?\ﬂ%ffétt

T RIEHERIRE
TREHES IHE 2~5
TIWL—TRBIEHE

3. ENEEEE
FEE#(LDR)
RBEEREE
RBEEEE
AR—INVIPLTER
STESREE

IR E 3

% {EM

L FEIEL(CASAD R

T EF
FHEEEF
i F

NIM

HE5INEERA 514
EHTFIEE
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RORWA
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V. BRE
% BT

% A
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2019 2020 2021
11.6% 11.7% 11.8%
11.2% 11.6% 11.7%

6.2% 5.5% 5.0%

16.0 18.1 19.9

0.6% 0.7% 0.7%

1.2% 1.6% 1.6%

1.8% 2.0% 1.6%

1.0% 1.3% 0.9%

119.7% 88.5% 86.0%
78.5% 63.4% 61.5%
88.2% 86.8% 85.0%
21.8% 28.9% 36.0%
30.4% 42.7% 57.0%

9.4% 8.1% 6.8%

7.3% 8.7% 8.7%
17.0% 17.0% 17.7%

7.2% 6.7% 6.8%

4.4% 4.2% 3.9%

2.8% 2.6% 2.9%

2.9% 2.6% 2.9%
52.5% 53.7% 58.1%
38.8% 37.2% 31.9%

0.8% 0.7% 0.7%
13.1% 12.1% 13.6%

0.9% 0.8% 0.9%
2,541 2,615 3,191

20,775 22,441 24,608

6.6% 21.8% 20.7%
8.1% 10.8% 8.7%
8.1% 14.5% 12.7%
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EEM - - - %ENE ZEUNAR(TOD 42.4% 2.9% 24.2%
hDER 516 516 516 % Fi 5 BIFIEE 79.6% 2.9% 22.0%

K05 F| I 19,833 24,515 30,803
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Q3/2018  Q4/2018  Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

: ,985,654 7,211,175 7,437, 7,742,014 7,888,91 ,195, ,302,41 ,462,5

1 6,985,6 2 37,086 2,0 888,910 8,195,393 8,302,412 8,462,563
BE® 7.3% 10.8% 3.1% 7.4% 9.4% 13.6% 1.3% 3.3%
M2 8,933,435 9,211,848 9,478,157 9,866,484 10,140,735 10,573,725 10,755,572 11,059,059
BE® 9.0% 12.4% 2.9% 7.1% 10.1% 14.8% 1.7% 4.6%
S 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2% 87.0%
BEX 1.6% 1.4% 1.8% 1.4% 1.4% 1.1% 1.6% 1.5%
B/388 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7% 1.6%
CAR Basel I 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3% 74.2%
FEEELE 1442.8% 1467.3% 1401.6% 1424.9% 1390.4% 1349.2% 1288.5% 1273.5%
T REHEEIRE (LLCR 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6% 11.6%
gL LYD 0.2 0.1 0.1 0.2 0.2 0.3 0.2 0.0
E RN TODRE S 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4% 9.7%
BHE LS ER 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1% 21.8%
B FTRIZE(PBT) 3.7% 3.8% 3.6% 3.7% 3.7% 3.5% 3.4% 3.0%
ROAA % 1.2% 1.4% 1.4% 1.5% 1.6% 1.6% 1.6% 1.5%
ROAE % 16.2% 18.6% 16.4% 16.4% 17.4% 18.5% 17.1% 16.8%

EEANAHFE IO F 9 IILARBRREIZCEYED LT

HeEARLECARNEWVWKETHET > TS

0.03 e 08 0.2 14.5
0.025 75-7% 75.3% 5 016 14
73.7% 74.2% o .
0.02 . 11.0% 24T 11:4% 11.6% 11.6% 135
o~ —ee ®
0.015 07 13
0.08
0.01 i 12.5
d 1.7% 1.6947% 1.6%
1.4% 1.4% 14% 1 1.5% 0.65 004
0.005 114 : 12
0 06 0 11.5
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
Ng nhém 2 NPLs eom@us||CR Ty lé don bidy  emm@umm CAR Basel |
27 > » - < __ - -
XE IO FOEETHEHL L=, BEEYR— LT 5O£MESIFTIF=,
0.09 0.04
8% 8.0% 7.9% T0%
0.08
23.6% S
27.7% 0.07 0.03
0.06
4.9% 4.8% 2 B 4.9%
21.1% 0.05
40.2% 0.02
0.04
25.4% 2.2%
0.03
5
21.8% 002 0.01
6.1%
0.01
02/2019 Q3/2019 Q4/2019 Q1/2020 02/2020 0 0
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
% PBT emm@uus % TOI NIM LS gOp e Chiphi vén
BSC Research Bloomberg: RESP BSCV <GO> Trang| 7



EX7YITT—F D o e
202049H14H - HSX: CTG = wd @

$BITEM20205E BB L

LERNBEE (GDP) BEERPE 0T I/ LA REREDEEIZ & Y2020&(1-3~4% L&
T 5, B ERITIZ2020FE F 1R FHICHR— b/ \wr—TFRB L=,
2APEZRSDRRELENMINS,

FER R 3.EVFTAREANERXICELG IN-DIEFT—O vy /ISAHT B x5 HHR— T 5,
1% 4. CPUFRAEH O LAY RURRAROTMNY 2K Y KIBICERT 5,
S.BSCIEFE QT VA INARBREEDFEICLIY EFRREFTRHZ10%IZCTAEBIET 5,
6RITHIESFI RUEFEMNRIXIEKETHIZTT S,
7.8 L— MNILEMHKETEFE S,
1B OO0 T VA L ABRRIEDEEIZL Y. BSCRBIBITDEEENE T D AIREEA B D
EEZATHBYET, BRIEO)S/NMELGELSNFRHEZERL TS, QBEREENELT S
EWSTENLHET S,
2.58 E D KF 78R 1T(LBasel
BEE FEE ||ff?,—‘ei%€_i@}ﬁ L=, \E Ei%$tt$(cm)li‘.%‘bvk$’égio'CL\éo
3REBITIIVRIDHLERICHTEMEEGZHRLAFO L. PRENGHEEZMIET S, £
-. FREELELRIESh TV,
ABMREEENML TCOWSDIETHMGEEE~ZET LI ENTEET,
5.% < MERTTIE. 2020F 5| H £ %40%~50%, FRBIELEZ0.4%~05%IZEDTEETS
1LZ2LDFTEFHBEIOFTIANINABREEOXEICLYVEHEZERL TS EEZYR—
T 5EDIZEFEREL1~2%IZ5IE T =, 2020FENDFHEF|(XBSCH TR & Y0.5%5 < %
HAEEMEN B D, BSCIEEMEFIN0.1%IZ5|IETIFS L. BTV RTLDNINI%IZIETT
HEHELTHBYET,
HEE  FL e remAREEshEES5,
3RBITIEBRADEIFEZRIEL., EREEDCREFLVESHE S,
ASILEDEAIEEENDREDLSMTTHEI L, FEZEMESE D,
2] Y —ROEKREEHFRE IO SISV RBREEDRICEET 5,
%) — X : BSC Research
SRITE DM & HELR
R ] ] PE (x) PB (x) ROE (%)
Frffife® RME B Upside 2018 2019 2020 | 2018 2019 2020 2018 2019 2020
ACB 45,825 21,200 23,500 10.8%| 83 59 71| 1.8 12 13| 27.7% 24.6% 20.8%
VCB 307,837 83,000 90,000 84%| 168 144 151 41 33 32| 255% 259% 23.0%
BID 162,892 40,500 N/A N/A| 162 171 22.7| 23 19 19| 142% 12.7% 8.8%
CTG 95319 25600 30,000 17.2%| 146 7.6 98| 1.2 09 11| 83% 13.1% 12.1%
MBB 43,767 18,150 22,000 21.2%| 7.6 49 58| 1.4 10 09| 194% 21.1% 17.1%
STB 20,381 11,300 14,000 23.9%| 122 73 107| 08 06 07| 75% 9.6% 7.2%
HDB 29,219 30,250 30,000 -0.8%| 97 56 81| 1.8 10 12| 180% 19.4% 16.1%
TCB 75,253 21,500 25000 16.3%| 101 59 68| 1.6 1.0 1.0| 215% 17.7% 16.3%
VPB 56,556 23,200 29,000 25.0%| 67 60 64| 1.4 11 11| 22.8% 21.5% 19.6%
TPB 18,822 23,050 24,000 4.1%| 105 51 60| 1.8 1.1 12| 20.8% 26.1% 22.3%
VIB 20,986 22,700 22,000 -3.1%| 6.8 42 58| 13 1.0 13| 226% 27.1% 25.0%
LPB 9,672 9,900 11,000 11.1%| 69 39 58| 08 06 07| 98% 14.0% 12.1%
Median 99 59 7.0 15 10 12| 201% 203% 16.7%

Ngubn: Fiinpro, BSCO 5
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ALUR— FEIR S LARERRBRITASHRIRH (BSCO) DEMIZL S LKR— LT,

FIRRK

(= ¥ -y o
b a. S

B RO T ISINE R T

T ORFICET I, —RERERHITLELDTY . ALR—FRIOHLEHEAFEEBEADERIZEY
R EnzLR—FTREHBY FRA. RERISEEHRE LTALR— DS, fi. —REHREZFAT
SV, ALKR—FOIER, Fl. FPELEFEENLGT—2RICESVHDOTY, LAL, HiE3EHSL
HIEMODEHEEICH LTUILBEIRAELLEINDELDTEHY FEA, BROERICEAL T, FEZEOERA
DFRERICEAL T, TOMOFEICEHAL T, LWALRLIRIAELHBVLEREA. RALKR— MIBE Sh HEFEL
BREGEFADEERICEDNEINTY, LAL, FHECEREFPELLICERESNDZCEAHYFEFT DT,
HoMLOITELEEVD, KRLUR— FOEFEEEEFIAN T LAREFRFRBRITAFMRAIHTHLIOT, HHD
EHEICEDFRMDHALLS, LHALBEIBRELBOALEIFRICE->TH, R, BHIRIIZF/FEER, T34
NO—IZET HERITERTHEIZHYFET, HHDEAICLHFFOHFATLL . LWAGLIBIFELELH
BAFRICE-TH., BHE, BHRFLBEETHILEZHLET,

BSCAtt

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha No
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSCX &

Tang 9 Toa nha 146 Nguy&n Cong Trir
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: RESP BSCV <GO>
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