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e Tang trudng tin dung, cai thién NIM cung viéc tang truwdng tlr thu nhap ngoai 13i sé giip TOI ting
trwdng & mirc 14.9% trong nam 2020.

e Tiét gidm chi phi hoat déng (OPEX)

e Chat lvgng tai sdn an toan hon gitp giam chi phi trich [ap du phong

e DPinh gid dang & murc ré so v&i VN Index va khu vic trong khi cé su tang trudng LN cao.

e Chung t6i gitr quan diém KHA QUAN véi nganh Ngan hang trong ndm 2020. Khuyén nghi MUA: VCB,
VPB, CTG, ACB.

Luan diém 1: Tang trwdng tin dung ,cai thién NIM clung viéc ting trwdng tir thu nhap ngoai l3i sé gitp

tdng thu nhap hoat déng (TOI) tang truwé'ng & mirc 14.9% trong nam 2020.

1. Kinh t& vi mé chia Viét Nam trong nim 2020 dwoc dw bao sé tiép tuc ting trwdng n dinh ho tro phat
trién nganh ngan hang.

Viét Nam tiép tuc gilr virng nén kinh t& 6n dinh hd tro’ phat trién nganh ngan hang. BSC dv bdo, trong
ndm 2020, nén kinh t& Viét Nam sé& giam toc do tang trudng nhe, tuy nhién van sé gitt & mic cao so vdi
khu virc va thé gidi. Tang trudng GDP s& & murc 6.5% - 6.6% ddong gbp chinh tir tiéu dung cd nhan + dong
gop tir khdi FDI, CPI & mirc 3.5% (<4%). Thanh khoan hé théng duoc dy bdo & mirc 6n dinh nhor (1) xuat
khau van ting trwdng tot, (2) thang du ngan sach nha nwdc va du trir ngoai hdi & mirc cao gitip dam bao
thanh khoan.
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B Chi s6 PMI San suat
= FDI gidi ngan = FDI déng ky ——e— Chi s8 san xuat cdng nghiép (YTD YoY)
2015 2016 2017 2018 2019 2020E
GDP YoY (%) 6.7 6.2 6.8 7.08 7.02 6.6-6.8
Lam phat (%) 0.62 4.7 3.5 2.98 5.3 3.4-35
Xuat kh3u (ty USD) 162.4 175.9 211.9 243.5 263.45 278.25
Nhap kh3u(ty USD) 165.6 1733  209.3 236.7 253.51 269.96
Can can thuong mai (ty USD) -3.54 2.6 2.7 6.80 9.9 8.29
Ty gid (VND/USD) 22,485 22,365 22,750 23,355 23,229 23,400
No cong/GDP (%) 61.3 63.6 61.3 58.4 57.4 55-56
N chinh phd/GDP (%) 49.2 52.7 51.7 50 49.9 49.7
Téng trwdng tin dung (%) 17.29 18.7 17 14 13 12-13
FDI d3ng ky (ty USD) 22.76 20.9 29.7 2557 225 2023
FDI giai ngan (ty USD) 14.5 15.80 17.50 19.1 204 22

Chi s6 PMI

Ngudén: GSO, BSC Research

2. Cung cau tin dung c6 xu hwé'ng cham lai do viéc giam téc cia nén kinh té.

BSC dy bao ting trwdng tin dung ndm 2020 & mirc 12.5%, chdm hon mirc wéc tinh 13% trong nam 2019.

T&ng trudng tin dung trong 2019 dat mirc 13.7% (cung ky 2018 = 13.9%), co' c&u cho vay van tap trung chd
yéu vao ndng nghiép (8.9%), cdng nghiép va xay dwng (29.2%) va thuong mai (21.9%) la nhirng linh vyc
dugc wu tién cho vay cda chinh ph. Mic cung tién M2 tang trudng Ity k€ hét 9M2019 dat mirc 8.6% YtD,
twong dwong mirc ting trwdng tin dung. Cung cau tin dung duoc ki€m soat tot sé gidp mat bang 13i suat
&n dinh (trung binh |3i suat cho vay ngdn han tir 6%-9%, trung va dai han & mirc 9%-11%).

https://www.bsc.com.vn/ 4
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Ngubn: SBV, BSC Research
Céac chinh sach méi chia SBV tac déng nhiéu dén cac DN niém yét.

Theo quyét dinh ban hanh ngay 18/11/2019, SBV quyét dinh ha tran I3i suat, hiéu lyc tir ngay
18/11/2019:

- Huy déng ngan han: khong ky han va ky han duéi 1 thang ha 0.2%, ky han tir 1-6 thang xudng
0.5%.

- L&isuat cho vay ngan han (<1 ndm) ha 0.5% va dugc &p dung cho cac nganh wu tién (ndng nghiép,
xuat khau, cdng nghé hd tro, irng dung céng nghé cao, SME).

Dong thai ndy clia SBV nham hd tro cac DN ciing nhu kich thich ting trudng nén kinh t& trong bdi cdnh
cac ngan hang trung wong trén thé gi¢i dong loat cat gidm 13i suat (FED, ngan hang trung wong Trung

Qudc,..).

Theo déanh gia cGa BSC, viéc ha tran I3i suat huy déng va cho vay nay cé thé s& gitp cai thién LN cba nganh
trong ngdn han do (1) viéc ha I3i suat cho vay chi 4p dung cho céc khoan vay ngan han (chiém 50% cho vay
khach hang), va chi ha I3i suat cho cdc nganh nghé wu tién (chi€ém 50% co ciu cho vay theo nganh nghé),
(2) Cac ngan hang hién nay dang huy ddng véi ky han <6 thang & muirc cao (60% co cidu huy ddng tir khach
hang — loai trir casa) dan dén viéc tiét kiém duwoc chi phi vén cao hon viéc gidm thu nhap |3i tir ha |3i suat
cho vay.

Thdng tw 22/NHNN c6 quy dinh thém vé cac gidi han ty 1&é dam bdo, trong d6 chi yéu cé nhitng théng tin
quan trong sau:

- Tinh todn lai gia tri thuc cha von diéu |1&, néu mirc vén diéu 1é gidm thap hon mic vén phap dinh,
ngan hang phai c6 phuong an x{r ly ddm bao gid tri thuc cta von diéu 1& khdng thap hon mirc von
phdp dinh va duy tri cac ty 1é ddm bdo an toan trong hoat dong.

- Quy dinh cac kha nang chi tra, kha nang thanh todn ddm bao an toan hé théng.

- Ty lé v8n ngédn han cho vay trung dai han t8i da theo 16 trinh: tir 01/01/2020 — 30/09/2020: 40%,
tlr 01/10/2020 — 30/09/2021: 37%, tir 01/10/2021 — 30/09/2022: 34%, tlr 01/10/2022: 30%.

https://www.bsc.com.vn/ 5
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- Tylé mua, dau tw TPCP < 30% so v&i tdng ng phai tra binh quan cta thang lién trudec.
- Ty lé LDR = 85% cho toan bd ngan hang (ty I& nay v&i NH TMCP hién nay la 80%, cdc ngan hang
nha nuwdc la 90%).

Viéc quy dinh vé giam ty 1& v&n ngdn han cho vay trung dai han s& khong tac dong nhiéu dén hé théng.
Hién nay ty 18 nay duoc kiém soat tét trong toan hé thdng & muirc 28%, thap hon mirc 40% quy dinh dau
nam 2020 rat nhiéu.

Ty I& LDR dugc ndi cho cdc NH TMCP gitip giam &p luc I13i suat huy déng cla cadc NH nay, tuy nhién céc
ngan hang nha nuwdc sé bi anh huwdng. Hién nay, cac ngdn hang TMCP bi han ché mrc LDR & mdrc 80% va
thuc té ty 1& nay d3 & mirc tiém can 80%. Do d6, ching tdi cho rang véi viéc ting ty 1& nay véi cac ngan
hang TMCP gitip giam &p luc 13i suat huy dong va dong thoi gidp cai thién LN.

Théng tw 58/2019 clia BTC quy dinh vé viéc dat tai khodn thanh todn cla KBNN tai hé théng ngan hang.
Theo d6, cac khodn tién glri khong ky han sé dugc rat vé NHNN. BSC wéc tinh, khoang 110,000 ty VND d3
bi rat khéi hé thdng gy anh hudng dén thanh khoan thi trudng thoi gian gan déay.

. . “ . Ngan hang LDR hién tai NIV Q32019 LDR tang/giam NIM digu chinh
Co cau tin dung nganh nghé wu tién
ACB 80.6% 3.6% B5% 3.66%
BID 85.7% 2.9% B85% 2.70%
0.4% TG 92.0% 21% B5% 2.00%
HDEB 73.8% 4.0% B5% 4.60%
LPB 81.0% 31% B5% 3.24%
MEEB B2.7% 4.6% B5% 4.62%
50.9% 5T8 71.9% 2.4% B5% 273%
TCE 71.3% 4.0% B5% 4.46%
TPE 75.5% 3.7% B85% 4.23%
WCB 78.8% 3.0% B5% 3.06%
3.0% VIB B6.5% 3.8% B5% 3.75%
VPB 52.9% B.8% B5% o.00%
. M5B 58.0% 2.8% B5% 291%
= SME = Ung dung CN cao
OCE 6B.6% 3.9% B85% 4.03%
No6ng nghiép néng thén Céng nghiép hd tro VPBM 70.0% 455 255 5.00%
Céac nganh nghé khong duoc hd tro AGRB 01 7% 3.5% 85% 3.41%

Nguén: BSC Research
Siét chit diéu kién phat hanh va dau tw TPDN cua cac ngan hang.

Theo théng ké, téc d6 ting trudng ctia TPDN hién nay & muitc cao dan dén viéc khé ki€ém soat chat lwong
va quy md, tir dé tiém an nhiéu rdi ro. Ndm 2019, tng cdng trai phi€éu doanh nghiép dang lwu hanh dat
mtrc hon 600,000 ty VND, chiém hon 10% GDP.

NHNN d3 dua ra nhiéu théng tw, nghi dinh vé viéc tdng cwdng quan tri rdi ro trong hoat déng dau tw
TPDN. Vé phia ngdn hang can ddm bao an toan, chdp hanh cac quy dinh vé thd tuc quy trinh mua ban
TPDN, kiém soat chat ch& hoat ddng dau tuw kinh doanh trdi phiéu vao céc linh vue kinh doanh rui ro. Vé
phia DN, gidi han phat hanh riéng |1&é TPDN khong vuweot qué 3 1an VCSH tai BCTC gan nhat, khoang thoi gian
tdi thi€u cla dot phat hanh trudc va sau |a 6 thang va phai cung diéu kién diéu khoan.

Vé ky vong ndm 2020, BSC cho rang cung cau tin dung duoc dy bdo s& cham lai do:

https://www.bsc.com.vn/ 6
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- Cautin dung: (1) nén kinh té& giam t&c, GDP tang trudng cham lai, (2) nhu ciu vay vén dai han dé
san xudt kinh doanh cham lai.

- Cung tin dung: C4c ngan hang thiéu vén sé bj han ché cap tin dung (CTG, Agribank, ...). V& ngudn
cung tin dung, véi viéc ndi tran LDR [én mirc cho cac hau hét cac ngan hang (trlr ngdn hang nha
nudc), ap luc huy dong sé gidm bét.

- Huy ddng khach hang chia toan hé théng, theo du bao cla BSC, s& tang trwdng & murc 11.4% yoy
nho viéc tang tran LDR 1&8n mirc 85% v&i cdc NH TMCP (cdc NH nha nudc giam ty 1é ndy xuéng murc
85% vao trudc nam 2022).

Tang trwdng tin dung va huy dong
19.0%
18.0%
17.0%
16.0%
15.0%
14.0%
13.0%
12.0%
11.0%
10.0%

A

2014 2015 2016 2017 2018 2019E 2020E

e T3Ng trdng tin dung Tang trwdng huy dong

Ngudn: BSC Research
NIM toan nganh 2020 dwoc dy bao cai thién nhe 1én mirc 3.62% (+6 bps)

NIM trong ndm 2019 tang nhe nho viéc dich chuyén co cau cho vay. Trong ndm 2019, NIM toan nganh
dugec cai thién 1én mirc 3.56% (+3 bps) do (1) tang truwdng tin dung cham lai, (2) 13i suat huy déng tang &
cac ky han dai trong khi 13i suat cho vay 6n dinh, (3) co cau lai cac khoan vay vdéi 13i suat cao hon. BSC cho
rang, xu hwéng nay sé ti€p tuc dién ra trong nam 2020, tir d6 gitp cai thién NIM.

Trong nam 2020, theo nhan dinh cta BSC, NIM toan nganh 2020 dwoc du bédo cai thién nhe 1én mirc 3.62%
(+6 bps) nho (1) 13i suat cho vay va huy dong, theo quan diém clia BSC, s& ti€p tuc gidm nhe hd tro ting
trwdng chung toan thj trwong, (2) co cau lai cac khoan vay sang cho vay SME va cé nhan gilp cai thién
NIM, (3) ndi tran LDR gidp gidm b6t &p luc huy ddng trong hé théng. Bén canh d4, 13i suat trén thj truong
lien ngan hang, theo BSC, sé ha nhiét sau khi cac ngan hang huy dong dd ngudn bu dap phan thiéu hut do
viéc rut tién tir KBNN trong thang 11/2019 va sé& gitt @ mirc thap nh& dy bao thanh khodn 6n dinh. Ching
toi wdc tinh NIM toan nganh s& tang trwdng le 1én mitc 3.64% (+8 bps so v&i mirc 2019E) cho cac doanh
nghiép niém yét.

https://www.bsc.com.vn/ 7
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Ngubn: BSC Research

Thu nhap ngoai 13i sé tiép tuc tang ty trong trong co’ cau TOI. Hién nay, co ciu thu nhap ngoai l3i dang
chiém 24.6% (tang tir mirc 20.4% TOIl nam 2014) nho su tdng trudng an twong tir thu phi dich vu (CAGR
2014 — 2019 = 30%) va cac phan thu hdi tir cadc khodn ng xau, kinh doanh trai phiéu va ngoai hdi (CAGR
2014 - 2019 = 22%). Chung t6i ky vong viéc tang trwdng phi sé ti€p tuc & murc cao tir 20% - 25% trong nam
2020 khi cac ngan hang ddy manh thu phi tir dich vu thanh toan, bancassurance,... B&n canh dé, mot vai
ngan hang du kién s& ghi nhan cac khoan one off I&dn dén tir thu mot [an phi bancassurance nhu VCB,

TPB,...
Co cau thu nhap hoat dong
100%
13.0%  114%  12.0%  135%  151%  13.5%
80% 7.4% 8.1% 8.1% 8.9% 9.4% 10.5%
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Tang trwdng thu nhdp nganh Ngén hang
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1 VPB AlA
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Ngudn: BSC Research, BCTC ngan hang
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Luan di€m 2: Chat lwong tai san an toan hon giup giam chi phi trich 1ap duw phong cung viéc tiét giam

chi phi hoat déng OPEX giup ting trwdng LNTT.

Chat lwong tai sdn duoc cai thién & cdc ngan hang niém yét. Ty 1& NPL trung vi toan nganh & mic 1.4%
(2018: 1.7%), ty 1& ng nhém 2 = 1.1% (2018 = 1.3%) cho thay cidc NH hién dang tap trung xr ly ng tén
dong tir qud kh, lam sach bang can déi. Bén canh dé, gidm no xau giup cdc NH gidm duwoc chi phi trich
14p du phong, tir d6 cai thién LN. Chang téi cling danh gid cao kha nang x{r ly ng xau clia cdc ngan hang
nhu CTG, VPB, STB, VIB... do c6 kha nang x{r ly ng xau tét (VPB, CTG va STB d3 write off duwoc nhiéu VAMC
+ ng xau ndi bang). Cac ngan hang cé chat lwong tai san tét (VCB, ACB) cd chi phi trich lap du phong thap.
Chung td6i nhan thay MBB dang thay d6i khau vj rii ro, sang cho vay céc khoan rii ro cao gilp giit tdng
trudng. Tuy nhién, BSC cho rang day khéng phai van dé |én trong 1-2 ndm t4i.

TY LE NO XAU cUA CAC NGAN HANG

BTy & no xau (%) Ty & ng nhém 2 (%) Ty 1& ng vay c6 van dé (%)
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Ngudn: Fiinpro, BSC Research

Chi phi trich 1ap dw phong dworc tiét gidam. Mot s6 ngan hang ghi nhan gidm manh chi phi dv phong, hd
tro loi nhuén trong thoi gian qua nhw TCB, ACB 13 vi du dién hinh. Ty 1é bao phu no xau (LLCRs) dugc cai
thién = 90% (Q2/2019: 79.1%). Trong nam 2020, chung tbi ky vong chi phi trich |ap dy phong sé giam ty
trong trong TOI nho (1) Mét s8 ngan hang da trich 14p xong VAMC trong nam 2019 nhu VPB, Seabank,..,
(2) Cac ngan hang d3a x& ly xong nhiéu ng tén dong thoi gian trudc sé gidm ap lyc trich 1ap chi phi dy
phong, (3) ty |& trich 1ap van dang & murc cao.

https://www.bsc.com.vn/ 9
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Ngubn: FiinPro, BSC Research

Chi phi hoat dong tiép tuc dworc tiét giam. Nhiéu ngan hang da cit gidam chi phi hoat déng, tap trung
tadng ndng sudt nhan vién va ap dung digital banking vao gitp tiét gidm chi phi. Ching téi ky vong trong
ndm 2020, xu thé& nay sé ti€p tuc ti€p dién va danh gia cao cac ngan hang nhu TCB, TPB vé khia canh nay.
Bén canh d6, cdc ngan hang c6 quy md I&n hon s& mat nhiéu thai gian hon dé ¢ thé ap dung cong nghé
vao bd may kha cong kénh (BID, CTG, VCB,..)

Co cau TOI Cost Income Ratio
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Ty 1é an toan vén & mirc an toan va cac ngan hang sé tiép tuc tang vén dé dap (rng dd vén theo yéu ciu
Basel Il.

Cac ngan hang sé ting von tir 2 ngudn thong qua (1) chi tra c6 tire bang c6 phiéu; (2) phat hanh ting vén
cho ¢6 déng nwdc ngoai (VCB, BID), (3) phat hanh trai phiéu tang vén cap 2.

Cac ngan hang nha nudc hién dang cé CAR & mirc 9 — 10% Basel | (& mirc thap hon so véi cdc NH TMCP &
muc 12%) va dang c¢6 nhu cau cao hon cdc NH TMCP trong viéc tang von dam bdo tang trudng. Trong
thang 7/2019, BID d3 dam phan xong viéc ban 15% cho KEB Hana Bank vd&i gid 33,640 VND/cp va sé tiép
tuc tim kiém déi tac dau tu tai chinh trong ndm 2020. VCB ciing tiép tuc theo dudi k& hoach phat hanh
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tang vén cho c6 déng nwdc ngoai (hién con 7.45%), CTG ciling d3 dwoc gilr lai LN trong ndm 2017 2018 va
c6 thé sé giit lai LN nam 2019 d& dam bao an toan vén.

Céc ngan hang khac nhu VPB, TPB,.. hién dang phat hanh cac trai phiéu qudc t€ thoi han dai nham ting
vén cap 2, tir d6 cai thién CAR cla cac TCTD nay.

Hién nay, CAR Basel | clia toan nganh, theo uéc tinh ctia BSC, dang & mirc 11.5% (CAR Basel Il s& thap hon
tlr 2%-2.5%). Pon bay tai chinh cla cac ngan hang cling da gidm nhiéu cho thay cdc NH cling dang tap
trung tang trudng an toan bén virng hon trong thoi gian téi.

CAR Basel | trung binh cic DN niém yét
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Ngudn: BSC Research

MGt s6 ngdn hang du ki€n niém yét trong thai gian téi bao gdbm: OCB (VDL 4,000 ty dong), Maritimebank
(VDL 11,750 ty dong), Seabank (VDL 5,466 ty dong), ABBbank (VDL 5,319 ty dong), Saigonbank (VDL 3,080
ty dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong), Agribank (30,473 ty VND).
Viéc niém yét trén TTCK s& gilip nha dau tw cé nhiéu su lwa chon hon khi dau tu vao nhém nganh ngén
hang cling nhu tang ty trong toan nganh trong VN Index (hién dang & mc khoang 30%).

Tén ngdn hang TMCP V6n diéu Ié (ty ddng) Tdng tai san (ty ddng)
No6ng nghiép va Phat trién Néng thén Viét Nam 30,496 1,353,171
Sai Gon 15,232 552,548
Dong Nam A 9,369 152,559
Dai Chung Viét Nam 9,000 151,738
Hang Hai 11,750 148,342
Phuong Dong 6,599 106,413
Nam A 3,354 87,820
Viet A 3,500 72,680
Bao Viét (Baoviet bank) 3,150 53,663
Ban Viét 3,171 48,019
X&ng dau Petrolimex 3,000 30,940
Sal Gon Cong Thuong 3,080 22,077
bong A 5,000

TNHH MTV Dai Duong 4,000

TNHH MTV D3u khi toan ciu 3,018

TNHH MTV Xay dung 3,000

Téng cong 116,719 2,779,971

Ngudn: BCTC NHTM, BSC Research
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Luan diém 3: Binh gid dang & mic ré so vai VN Index va khu vuc trong khi cé sy ting trudng LN cao.

Hién nay nganh ngan hang dang dwoc dinh gid & mirc PER = 7.0x va PBR = 1.3x, thap hon nhiéu so v&i VN
Index (PER = 14.05x (chi tinh cac c8 phiéu cé LN duong), PBR = 2.3x) va cac ngan hang cling quy mé trong
khu vuc (PBR = 1.5x). V&i ky vong LN cta nganh ngin hang trong ndm 2020 & murc 23.3% (bao gém ca
AGRB, MSB, OCB,..), ching téi cho rang nganh ngan hang xi*rng dang cé mutrc dinh gia cao hon. Cac ngan
hang chuwa niém yét trong thoi gian tdi cling sé 18n san, gilp ty trong cda toan nganh cé thé 1én mirc 30%
gia tri thi trvong cGia VN Index cling sé la catalyst giup danh gia lai dinh gia toan nganh trén thj truong.

ROAA, ROAE cuia hé théng ngan hang Pinh giad nganh ngan hang
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Ngudn: BSC Research
QUAN DPIEM PAU TU - KHA QUAN

Trong ndm 2020, tuy thu nhép tir 13i, theo dy bdo ctia BSC s& tdng trudng & mirc 14.6% yoy, cac hoat dong
thu nhap ngoai 13i (phi dich vy, ban chéo san pham bancassurance, thu hoi tir cac khoan no d3 xda,...) ting
trwdng manh cung viéc chat lwgng tai sdn dwoc cai thién gitp giam chi phi trich 1ap dy phong. Theo do,
BSC wdc tinh trong ndm 2020, TOI va PBT cua céc ngan hang niém yét s& dat lan lugt 325,808 ty VND
(+15.7% yoy) va 125,892 ty VND (+21.4% yoy). V&i du dija tang trudng cao cling nhu mat bang dinh gid
hién tai van con thap so véi kha ning sinh 1&i clia nganh, ching tdi gitt nguyén quan diém KHA QUAN véi
nganh Ngan hang trong nam 2020 va khuyén nghi dau tu vao cdc ngan hang cd chat lugng tai san tét va
kha nédng sinh &1 cao nhu VCB, ACB,..
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) BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB MSB 0CB
QuY MO

Vén diéu I6 16,086 40,220 37,234 9,810 8881 23,727 18,852 35001 8,566 37,089 9,245 25300 11,750 7,899
VCSH 24,705 77,766 77,356 19,655 12,580 39,886 26,742 62,073 12,391 85753 13431 42218 14,864 11,508
Téng TS 377,358 1,490,105 1,240,789 251,601 202,058 411,488 453581 383,699 153,215 1,223,981 184,570 377214 156,978 118,160
V6n chéi s& hiru/TTS 6.5% 5.2% 6.2% 7.8% 6.2% 9.7% 59%  162%  8.1% 7.0% 7.3% 112%  9.5% 9.7%
TANG TRUONG
% tin dung 17.0% 12.6% 7.3% 196%  17.6%  158%  152%  19.0%  17.0% 15.9% 311%  17.9%  23.2%  12.6%
%TS 14.6% 13.5% 6.6% 16.4%  154%  13.6%  117%  195%  12.5% 14.1% 32.6%  167%  13.9%  18.2%
% cho vay 17.0% 13.0% 8.1% 206%  17.9%  16.6%  154%  443%  18.3% 16.1% 34.4%  16.1%  304%  26.2%
% tign gui 10.0% 3.3% 1.7% 202%  6.6%  -16.8%  52.9%  68.2%  15.0% 3.8% 74%  62%  24.8%  9.6%
% TOI 16.6% 8.3% 41.0% 222%  33.4%  262%  253%  14.8%  32.5% 16.4% 333%  17.0%  0.0%  31.8%
% LN trudc DPRR 16.2% 8.9% 71.1% 27.9%  353%  381%  39.9%  10.0%  47.5% 16.5% 38.0%  17.5%  23.5%  32.4%
% PBT 14.8% 14.8% 75.0% 24.8%  68.1%  29.2%  432%  20.4%  42.0% 26.4% 488%  123%  223%  46.8%
CHAT LUONG TAI SAN
No nhom 2 0.2% 2.2% 0.6% 1.2% 1.1% 1.1% 0.4% 0.9% 2.1% 0.3% 1.1% 4.8% 1.6% 1.7%
No x3u 0.7% 1.7% 1.1% 1.6% 1.4% 1.2% 1.9% 1.2% 1.3% 0.8% 1.9% 3.2% 1.9% 1.8%
N X&u (+ VAMC) 0.7% 2.9% 1.8% 2.9% 1.6% 12%  10.8% 1.2% 1.3% 0.8% 1.9% 3.2% 3.6% 1.8%
No vay c6 vén dé 0.3% 2.7% 0.4% 1.7% 1.3% 1.0% 0.9% 1.0% 2.2% 0.3% 2.3% 6.6% 2.3% 2.6%
DPRR/ T8ng du nor 1.2% 1.3% 1.4% 1.1% 1.2% 1.2% 1.3% 1.4% 1.1% 1.4% 0.7% 1.6% 1.4% 1.0%
LLCRs 160.0%  74.2% 119.7%  712%  84.7%  1105%  69.3%  94.8%  90.0%  182.0%  37.2%  46.4%  68.1%  55.4%
DPRR/Ng 2-5 1302%  32.5% 78.5% 39.7%  48.4%  55.2%  60.5%  55.8%  35.1%  1282%  23.8%  19.4%  37.3%  28.4%
L3, phi PT/cho vay 1.5% 1.2% 0.7% 2.9% 3.1% 1.5% 6.6% 2.4% 1.5% 1.1% 1.2% 2.3% 6.3% 2.0%
RUI RO THANH KHOAN & AN TOAN VON
(DR 80.0% 92.6% 90.8% 73.1%  784%  77.9%  72.2%  69.9%  60.0% 78.0% 85.0%  90.8%  588%  755%
TS thanh khoan/TTS 26.2% 23.4% 21.8% 37.2%  26.9%  34.8%  243%  34.4%  33.7% 38.1% 329%  25.5%  46.4%  36.9%
E‘ritzi‘”h khoan/Tién 31.7% 31.2% 30.3% 62.2%  39.7%  52.5%  27.4%  58.0%  60.5% 63.5% 59.2%  450%  90.1%  63.1%
g‘gs;ba”k/ Tong huy 5.6% 2.4% 8.0% 15.6% 7.3% 9.0% 0.1% 13.4% 0.0% 7.0% 9.2% 43% 17.6%  14.5%
Don by tai chinh 15.27 19.16 16.04 1280 1606 1032  16.9 6.18 12.37 14.27 13.74 8.94 1056 1027
CAR Basel | 12.7% 11.5% 9.7% 120%  102%  116%  142%  14.0%  11.4% 11.0% 133%  1112%  11.1%  13.9%
HIEU QUA KINH DOANH
TOI 16,364 48,165 40,522 11,539 6510 24,650 14,635 21,068 7,456 45,733 8,114 36356 4,715 6613
LN truéc DPRRTD 8,509 30,885 24,782 6,394 2,478 14,927 5370 13,756 4,101 29,913 4686 24,021 2213 4,164
LNTT 7,331 10,876 11,780 4999 2,039 10,036 3217 12,838 3,207 23,123 4082 10334 1,288 3232
TN I3i thuan/TOI (%) 73.5% 74.7% 81.9% 83.1%  93.1%  73.0%  62.7%  67.7%  67.5% 75.6% 765%  83.9%  64.9%  62.2%
CASA 17.5% 17.1% 17.0% 8.5%  145%  384%  17.0%  32.9%  19.1% 30.8% 16.6%  133%  20.3%  12.2%
LS gop BQ (%) 8.4% 7.4% 7.5% 9.2% 7.4% 8.5% 8.1% 7.6% 8.9% 3.4% 8.1% 151%  6.9% 9.2%
LS v6n BQ (%) 4.9% 4.9% 4.4% 4.3% 4.9% 3.8% 5.3% 3.6% 4.4% 6.1% 4.4% 5.8% 4.2% 5.3%
LS rong (%) 3.5% 2.6% 3.1% 4.9% 2.6% 4.7% 2.9% 4.0% 4.5% 2.7% 3.7% 9.4% 2.7% 4.0%
NIM (%) 3.6% 2.7% 3.0% 43% 2.7% 4.9% 2.4% 43% 4.1% 3.1% 3.9% 9.5% 2.4% 3.9%
Provisioning/PPOP 13.8% 64.8% 52.5% 21.8%  17.7%  32.8%  40.1%  67%  21.8% 22.7% 129%  57.0%  41.8%  22.4%
CIR 48.0% 35.9% 38.8% 446%  61.9%  39.4%  633%  347%  45.0% 34.6% 422%  33.9%  53.1%  37.0%
ROAA (%) 1.6% 0.6% 0.8% 1.4% 0.8% 1.9% 0.5% 2.6% 1.7% 1.5% 1.8% 2.2% 0.7% 2.2%
ROAE (%) 23.7% 10.9% 12.2% 17.7%  12.7%  19.6%  92%  162%  20.7% 21.6% 243%  19.6%  7.0%  22.4%
RORWA (%) 2.6% 1.0% 0.9% 1.8% 1.0% 2.1% 0.9% 2.2% 2.2% 2.5% 3.4% 2.1% 1.1% 3.1%
RARORAC (%) 24.6% 13.2% 13.6% 213%  13.9%  22.7%  10.5%  19.8%  23.2% 26.4% 17.2%  227%  100%  7.6%
DPINH GIA
EPS (dong/cp) 3,646 2,110 2,541 3554 1,802 3,297 1302 2,878 2,992 4,992 3532 3,68 888 3,270
Gia tri ghi 58 (d/cp) 15358 19,335 20,775 20,036 14,164 16,810 14,185 17,734 14465 23,121 14,528 16,687 12,650 14,569

Ngudén: BCTC nganh NH, BSC Research
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Chung tdi khuyé&n nghi MUA v&i c6 phiéu VCB vdi gid muc tiéu 104,300 VND/cp, upside 18% vdi phuong
phap P/B = 5x cho 2020. Trong ndm 2019, VCB |13 ng4n hang di dau cac hang muc vé chat lwong tai san va
kha ndng sinh 1&i. Trong ndm 2020, ching téi ky vong nha dau tu tiép tuc danh gia lai gid tri hop ly cla
VCB nho (1) Deal bancassurance gitp ghi nhan LN bat thudng, (2) 13 ngdn hang di dau vé chat lvong tai
san + kha nang sinh 1 trén toan hé théng, (3) ban vén cho cdc nha d4u tu tai chinh trong nwdc va nuéc
ngoai giup cai thién CAR Basel Il.

2018 2019 2020F 2018 2019
Thu nhap I5i thuan 28,409 34,577 39,425 1. QUY MO
L3i thuan tir HD dich vu 3,401 4,309 4,688 S6 lwgng chi nhanh 123 128
L3i thuan tir KD ngoai héi 2,266 3,378 4,054 S8 lwgng nhan vién 17,215 17,736
L3i thuan tir CKDT 0 7 7 1. CHAT LUONG TAI SAN
L3i thuan tir HD khac 3,234 3,070 6,525 1. Chi s an toan vén
Thu nhap tir gép vén 1,727 245 - CAR Basel | 10.5% 11.0%
Téng thu nhap hoat dong 39,288 45,733 54,834 VCSH/TTS 6.0% 7.0%
Chi phi hoat déng (13,610) (15,820) (18,644) Pon béy tai chinh 16.8 14.3
LN thuan trwéc DPRR 25,679 29,913 36,191 2. Chat lwgng tai san
Chi phi DPRR (7,379) (6,790) (5,248) Ty 1& ng nhém 2 0.6% 0.3%
LNTT 18,300 23,123 30,943 Ty 1& no xau 1.0% 0.8%
Chi phi thué TNDN (3,642) (4,595) (6,086) Ty 1& no xau (Bao gdbm VAMC) 1.0% 0.8%
LNST 14,658 18,528 24,856 Ty |é ng vay cé van dé 0.0% -0.3%
Loi ich ctia CDTS (16) (14) (14) Ty 1& bao phu ng xau 165.1% 182.0%
C6 doéng clia Cong ty me 14,642 18,514 24,843 DPRR/Ng@ nhém 2-5 102.7% 128.2%

3. Chi sé thanh khoan

2018 2019 2020F LDR 71.7% 78.0%
TONG TAI SAN 1,072,983 1,223,981 1,332,427 Tai san 16ng/TTS 39.5% 38.1%
Tién mat, vang, da quy 12,792 13,778 13,778 Tai san long/Tién glri KH 67.1% 63.5%
Tién glri tai SBV 10,846 34,684 39,938 Huy déng interbank/T6ng HD 8.4% 7.0%
GUi + cho vay TCTD khéc 248,256 248,729 261,166 11I. HIEU QUI:\ SINH LO1
Ching khoan kinh doanh 2,654 1,801 1,801 % tin dung 14.6% 15.9%
Céac CCPS va cac TSTC khac 276 98 98 Thu nhap 13i thuan/TOI 72.3% 75.6%
Cho vay khach hang 622,358 724,290 834,133 Ty |é casa 30.3% 30.8%
Chirng khoan d3u tv 149,296 167,530 154,425 L3i suat gép binh quan 3.0% 3.4%
Gop vén, dau tw dai han 2,477 2,464 2,464 L3i suat huy déng vén BQ 5.4% 6.1%
Tai san c6 dinh 6,528 6,696 6,553 L3i suat rong 2.4% 2.7%
Tai san C6 khac 17,500 23,909 18,070 NIM 2.8% 3.1%

Chi phi DPRR/LN truéc DPRR 28.7% 22.7%

NO PHAI TRA VA VCSH 1,072,983 1,223,981 1,332,427 CIR 34.6% 34.6%
Tsng no phai trd 1,009,094 1,138,228 1,243,203 ROAA 1.4% 1.5%
Cac khoan no CP + SBV 90,685 92,366 90,685 ROAE 22.9% 21.6%
Tién glri vay TCTD khéac 76,524 73,622 92,593 RoRWA 2.4% 2.5%
Tién glri cha khach hang 802,223 928,414 926,693 RARORAC 26.7% 26.4%
Cac CCPS + ng TC khac - - - IV. DINH GIA
Phat hanh GTCG 21,461 21,384 18,215 EPS (VND/cp) 4,070 4,992
Cac khoan no khac 18,175 22,422 22,403 BVPS (VND/cp) 17,758 23,121
Vén chu s& hivu 63,889 85,753 89,224 V. TANG TRUONG
Vén diéu lé 35,978 37,089 37,089 % TTS 3.6% 14.1%
Thang du vén cé phan - 4,995 - % cho vay KH 16.3% 16.4%
C6 phiéu Quy - - - % tién glri KH 13.2% 15.7%
Vén khac 345 345 344 % LNTT 61.4% 26.4%
Loi nhuan chua phan phéi 20,029 33,670 35,506 % NPATMI 61.1% 26.4%

2020F

133

18,244

12.8%
6.7%
14.9

0.3%
0.8%
0.8%
-0.3%

180.0%
126.8%

80.0%
35.4%
55.7%

8.7%

15.0%
71.9%
31.6%
3.7%
6.3%
2.6%
3.2%
14.5%
34.0%
1.9%
27.8%
3.2%
28.9%

6,698

24,057

8.9%
15.2%
-0.2%
33.8%
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Trong nam 2019, BID d& hoan thanh ban chién lugc cho déi tdc KEB Hana Bank va hién dang ti€p tuc theo

dudi viéc ban cho c6 ddng tai chinh (hién con 10%).

2018 2019 2020F
Thu nhap Ii thuin 34,956 35,995 39,685
L3i thuan tir HD dich vu 3,551 4,284 5,168
L3i thuan tir KD ngoai héi 1,040 1,495 1,786
L3i thuan tir CKDT 234 398 605
L3i thuan tir HD khdc 3,823 5,455 6,061
Thu nhap tir gép vén 242 214 214
Téng thu nhap hoat dong 44,491 48,165 53,846
Chi phi hoat dong (16,124) (17,280) (18,846)
LN thu3n truwéc DPRR 28,366 30,885 35,000
Chi phi DPRR (18,894) (20,009) (21,832)

9,473 10,876 13,167
Chi phi thué TNDN (1,931) (2,211) (2,684)

7,542 8,665 10,483
Lgiich cdia CDTS (184) (178) (216)
C8 déng clia Cong ty me 7,358 8,487 10,268

2018 2019 2020F
TONG TAI SAN 1,313,038 1,490,105 1,747,608
Tién mat, vang, da quy 10,508 14,117 16,140
Tién glri tai SBV 50,185 135,255 153,438
GUi + cho vay TCTD khéc 104,113 54,290 56,476
Ching khoan kinh doanh 674 6,346 6,346
Cac CCPS va cac TSTC khac 80 92 92
Cho vay khach hang 976,334 1,102,494 1,260,069
Chirng khoan dau tv 133,143 138,122 211,958
Gop vén, dau tu dai han 2,614 2,745 3,354
Tai san c6 dinh 10,667 10,605 10,521
Tai san C6 khac 24,721 26,038 29,213
NQ PHAI TRA VA VCSH 1,313,038 1,490,105 1,747,608
Téng no phai trd 1,258,345 1,412,338 1,666,145
Cac khoan ng CP + SBV 105,297 108,760 128,832
Tién glri vay TCTD khac 79,198 76,608 92,482
Tién glri cha khach hang 989,671 1,114,231 1,326,743
Céac CCPS + no TC khac - - -
Phat hanh GTCG 39,991 62,772 62,772
Céac khoan ng khac 31,890 37,581 42,929
Vén chi sé hiru 54,693 77,766 81,463
Vén diéu lé 34,187 40,220 40,220
Thang du vén c6 phan 30 14,292 14,292
C6 phiéu Quy - - -
Vén khéc 179 268 411
Lgi nhuan chuwa phan phdi 12,483 13,998 15,081

1. Quy MO

S8 lwgng chi nhanh

S6 lwvgng nhan vién

1. CHAT LU'ONG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don by tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty lé ng xau

Ty |é ng xau (Bao gdbm VAMC)
Ty |é ng vay cé van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi s6 thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11l. HIEU QUA SINH LOI
% tin dung

Thu nhap |3i thuan/TOI
Ty |é casa

L3i suat gbp binh quan
L&i suat huy dong vén BQ
L&i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

2018 2019

1,063 1,062
25,416 25,835

8.3% 11.5%
4.2% 5.2%
24.0 19.2
2.3% 2.2%
1.8% 1.7%
2.5% 2.9%
3.0% 2.7%

66.0% 74.2%
29.7% 32.5%

93.5% 92.6%
22.7% 23.4%
30.2% 31.2%

2.1% 2.4%
13.7% 12.6%
78.6% 74.7%
17.1% 17.1%

7.4% 7.4%

4.6% 4.9%

2.8% 2.6%

2.9% 2.7%

66.6% 64.8%
36.2% 35.9%

0.6% 0.6%
13.5% 10.9%
0.9% 1.0%
14.6% 13.2%
2,152 2,110

15,998 19,335

9.2% 13.5%
14.1% 12.9%
15.1% 12.6%

9.3% 14.8%

8.4% 15.3%

2020F

1,062
26,261

10.8%
4.7%
215

2.2%
1.7%
1.9%
2.6%
76.5%
33.5%

90.0%
25.4%
33.5%

2.0%

14.0%
73.7%
17.1%
7.4%
5.0%
2.4%
2.5%
62.4%
35.0%
0.6%
12.6%
1.1%
14.5%

2,553
20,254

17.3%
14.3%
19.1%
21.1%
21.0%
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Chung toi khuyén nghi MUA vd&i ¢6 phiéu CTG vdi gia muc tiéu 30,400 VND/cp, upside 26% véi phuong
phap P/B = 1.5x cho 2020. Trong ndm 2019, CTG tap trung x{r ly ng xau va tiét gidm chi phi nhiéu (CIR vé
murc 38%, VAMC d3 trich 1ap duwoc 54%), cung viéc khdng ghi nhan khodn chi phi write off bat thudng gitp
LNTT tang trudng manh 75% yoy. Trong ndm 2020, ching t6i ky vong viéc ting von tlr nha nudc (cé kha
nang sé tiép tuc gitr lai lgi nhudn ndm 2019-2021) cung viéc dinh gia ré giup nha dau tv danh gid lai vé gia
tri cGia CTG (dinh gid 2020: P/B = 1.0x).

2018 2019 2020F 2018 2019
Thu nhap I5i thuan 22,518 33,199 39,259 1. QUY MO
L3i thuan tir HD dich vu 2,768 4,056 5,054 S6 lwgng chi nhanh 170 172
L3i thuan tir KD ngoai héi 710 1,565 1,596 S8 lwgng nhan vién 24,105 24,388
L5i thu3n tir CKDT 218 (791) (929) 1. CHAT LUQNG TAI SAN
L3i thuan tir HD khac 1,878 1,500 1,733 1. Chi s an toan vén
Thu nhap tir gép vén 374 628 628 CAR Basel | 10.2% 9.7%
Téng thu nhap hoat dong 28,738 40,522 47,707 VCSH/TTS 5.8% 6.2%
Chi phi hoat déng (14,256) (15,740) (18,844) Don bay tai chinh 17.3 16.0
LN thuan trwéc DPRR 14,482 24,782 28,863 2. Chat lwgng tai san
Chi phi DPRR (7,751) (13,002) (15,133) Ty 1& ng nhém 2 0.6% 0.6%
LNTT 6,730 11,780 13,730 Ty 1& no xau 1.5% 1.1%
Chi phi thu& TNDN (1,314) (2,302) (2,680) Ty 18 no x3u (Bao gdm VAMC) 2.8% 1.8%
LNST 5,416 9,478 11,049 Ty |é ng vay cé van dé 0.7% 0.4%
Loi ich ctia CDTS (2) (17) (20) Ty 1& bao phu ng xau 95.0% 119.7%
C6 doéng clia Cong ty me 5,414 9,461 11,029 DPRR/Ng@ nhém 2-5 68.8% 78.5%

3. Chi sé thanh khoan

2018 2019 2020F LDR 90.8% 90.8%
TONG TAI SAN 1,164,435 1,240,789 1,359,994 Tai san 16ng/TTS 22.8% 21.8%
Tién mat, vang, da quy 7,028 8,283 8,950 Tai san long/Tién glri KH 32.2% 30.3%
Tién glri tai SBV 23,182 24,874 27,182 Huy déng interbank/T6ng HD 7.8% 8.0%
Gri + cho vay TCTD khac 130,512 129,315 152,092 111. HIEU QUA SINH LO1
Ching khoan kinh doanh 3,132 3,825 3,825 % tin dung 6.1% 7.3%
Céac CCPS va cac TSTC khac 281 470 470 Thu nhap 13i thuan/TOI 78.4% 81.9%
Cho vay khach hang 851,918 922,330 991,584 Ty |é casa 15.9% 17.0%
Chirng khoan d3u tv 102,100 104,615 124,150 L3i suat gép binh quan 7.3% 7.5%
Gop vén, dau tw dai han 3,317 3,352 6,369 L3i suat huy déng vén BQ 4.9% 4.4%
Tai san c6 dinh 11,115 10,997 10,298 L3i suat rong 2.4% 3.1%
Tai san C6 khac 31,850 32,729 35,073 NIM 2.2% 3.0%

Chi phi DPRR/LN truéc DPRR 53.5% 52.5%

NO PHAI TRA VA VCSH 1,164,435 1,240,789 1,359,994 CIR 49.6% 38.8%
Téng ng phai tra 1,096,979 1,163,434 1,272,114 ROAA 0.5% 0.8%
Cac khoan no CP + SBV 62,600 70,603 63,543 ROAE 8.0% 12.2%
Tién glri vay TCTD khéac 111,400 109,483 128,685 RoRWA 0.6% 0.9%
Tién glri cha khach hang 825,816 892,782 982,900 RARORAC 9.5% 13.6%
Cac CCPS + ng TC khac - - - IV. DINH GIA
Phat hanh GTCG 46,216 57,066 59,920 EPS (VND/cp) 1,454 2,541
Cac khoan no khac 45,013 27,724 31,291 BVPS (VND/cp) 18,117 20,775
Vén chu s& hivu 67,456 77,356 87,880 V. TANG TRUONG
Vén diéu lé 37,234 37,234 37,234 % TTS 6.3% 6.6%
Thang du vén cé phan 8,975 8,975 8,975 % cho vay KH 8.9% 8.3%
C6 phiéu Quy - - - % tién glri KH 9.7% 8.1%
Vén khac 207 515 515 % LNTT -26.9% 75.0%
Loi nhuan chua phan phéi 11,976 19,837 28,623 % NPATMI -27.2% 74.8%

2020F

174
24,671

10.0%
6.5%
15.5

0.6%
1.5%
1.7%
0.3%
120.0%
86.9%

88.0%
23.3%
32.2%

8.7%

8.0%
82.3%
17.0%

6.9%

4.5%

2.5%

2.9%
52.4%
39.5%

0.8%
12.6%

1.0%
14.0%

2,962
23,602

9.6%
7.5%
10.1%
16.5%
16.6%
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ACB tiép tuc |a cd phiéu yéu thich cia BSC trong ndm 2020 vé&i chat lvgng tai san t6t va kha ndng sinh 1&i
8n dinh. Trong ndm 2020, ngoai viéc tang trwdng 6n dinh tir LN cdt 18i tir 15%-17% trong 2-3 ndm t&i, ACB
c6 thé s& (1) ban mot phan céng ty con gitip ghi nhan LN bat thuong, (2) ky ddc quyén deal Bancassurance

s gilp nha dau tu dénh gia lai gid tri thj trwdng cha c6 phiéu nay.

2018 2019 2020F 2018 2019
Thu nhap 1i thuin 10,363 12,028 14,085 1. Quy [\Y[6)
L3i thuan tir HD dich vu 1,498 1,797 2,156 S6 lwgng chi nhanh 359 363
L3i thuan tir KD ngoai héi 241 236 236 S6 lwvgng nhan vién 11,008 11,241
L3i thuan tir CKDT 169 217 274 1l. CHAT LWONG TAI SAN
L3i thuan tir HD khac 1,815 2,050 2,070 1. Chi s6 an toan vén
Thu nhap tir gép vén 26 27 27 CAR Basel | 12.7% 12.7%
Téng thu nhap hoat dong 14,033 16,364 18,857 VCSH/TTS 6.4% 6.5%
Chi phi hoat dong (6,712) (7,854) (9,051) Don by tai chinh 15.7 15.3
LN thuan trwéc DPRR 7,321 8,509 9,805 2. Chat lwgng tai san
Chi phi DPRR (932) (1,178) (1,237) Ty 1& ng nhém 2 0.2% 0.2%
LNTT 6,389 7,331 8,569 Ty lé ng xau 0.7% 0.7%
Chi phi thu& TNDN (1,252) (1,466) (1,714) TV 1& no x4u (Bao gdm VAMC) 0.7% 0.7%
LNST 5,137 5,865 6,855 Ty |é ng vay cé van dé -0.2% -0.3%
Loi ich cda CDTS - - - Ty |é bao phl ng xau 151.9% 160.0%
C6 dong chia Cong ty me 5,137 5,865 6,855 DPRR/Ng@ nhém 2-5 123.6% 130.2%

3. Chi s6 thanh khoan

2018 2019 2020F LDR 78.5% 80.0%
TONG TAI SAN 329,333 377,358 429,329 Tai san 16ng/TTS 27.4% 26.2%
Tién mat, vang, da quy 6,129 7,171 8,175 Tai san long/Tién glri KH 33.4% 31.7%
Tién glri tai SBV 10,684 12,102 13,637 Huy déng interbank/Téng HD 5.8% 5.6%
GUi + cho vay TCTD khéc 18,770 21,253 29,852 11l. HIEU QUA SINH LO1
Ching khoan kinh doanh 1,178 1,178 1,178 % tin dung 16.0% 17.0%
Cac CCPS va cac TSTC khac - - - Thu nhap |3i thuan/TOI 73.8% 73.5%
Cho vay khach hang 227,983 266,588 303,804 Ty |é casa 17.5% 17.5%
Chitng khoan d3u tv 53,380 57,261 60,305 L&i suat gép binh quan 8.2% 8.4%
Gop vén, dau tu dai han 156 156 156 L&i suat huy dong vén BQ 4.7% 4.9%
Tai san c6 dinh 3,233 3,236 3,239 L3i suat rong 3.5% 3.5%
Tai san C6 khac 7,573 8,161 8,727 NIM 3.6% 3.6%

Chi phi DPRR/LN truéc DPRR 12.7% 13.8%

NO PHAI TRA VA VCSH 329,333 377,358 429,329 CIR 47.8% 48.0%
Téng no phai trd 308,315 352,653 400,617 ROAA 1.6% 1.6%
Cac khoan no CP + SBV 3,074 3,074 3,074 ROAE 24.4% 23.7%
Tién glri vay TCTD khac 20,718 22,790 25,069 RoRWA 2.7% 2.6%
Tién glri cha khach hang 269,999 311,737 356,853 RARORAC 24.9% 24.6%
Cac CCPS + ng TC khac 38 38 38 IV. DINH GIA
Phat hanh GTCG 8,291 8,291 8,291 EPS (VND/cp) 3,987 3,646
Cac khoan no khac 6,035 6,562 7,132 BVPS (VND/cp) 16,311 15,358
Vén chu s& hivu 21,018 24,705 28,712 V. TANG TRUONG
Vén diéu lé 12,886 16,086 17,695 % TTS 15.8% 14.6%
Thang du vén c6 phan - 172 172 % cho vay KH 15.9% 16.9%
C6 phidu Quy (666) - - % tign gl KH 11.9% 15.5%
Vén khac - - - % LNTT 140.5% 14.8%
Loi nhuan chua phan phéi 5,105 4,754 7,152 % NPATMI 142.5% 14.2%

2020F

367
11,477

12.9%
6.7%
15.0

0.2%
0.7%
0.7%
-0.3%

165.0%
134.3%

80.0%
26.4%
31.7%

5.5%

14.0%
74.7%
17.5%
8.5%
5.0%
3.5%
3.6%
12.6%
48.0%
1.6%
23.9%
2.7%
24.9%

3,874
16,226

13.8%
14.0%
14.5%
16.9%
16.9%
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Chuang t6i khuyén nghi THEO DOI véi c6 phi€u MBB véi gid muc tiéu 25,000 VND/cp, upside 18% v&i
phuong phap P/B = 1.5x cho 2020. Trong 2019, ching tdi nhan thdy MBB cé xu huwdng ting trwdng nhanh
va suy giam vé chat lugng tai san. Trong d6, M Credit ¢ ng nhdm 2-5 & mirc cao, NPL cla ngan hang me
& muc trung binh nganh. Ching tdi nghi rang MBB dang chuyén d6i dinh hudng vé chat lugng tai san,
chuyén sang cho vay rui ro cao hon nham h tro ting trwdng cao. Tuy nhién, BSC nghi rang chat lwgng tai

san van s& duoc gilt @ murc tot trong 1-2 ndm t&i va nha dau tu can theo ddi thém vé xu hudng nay.

2018 2019 2020F 2018 2019 2020F
Thu nhap I5i thuan 14,583 18,000 20,903 1. QUY MO
L3i thuan tir HD dich vu 2,564 3,186 3,863 S6 lwgng chi nhanh 300 315 330
L3i thuan tir KD ngoai héi 445 647 761 S8 lwgng nhan vién 15,233 14,510 13,391
L3i thuan tir CKDT 300 612 31 1. CHAT LUONG TAI SAN
L&i thuan tir HD khac 1,517 2,099 2,532 1. Chi sé an toan vén
Thu nhap tir gép vén 130 78 78 CAR Basel | 10.9% 11.6% 12.1%
Téng thu nhap hoat dong 19,539 24,650 28,779 VCSH/TTS 9.4% 9.7% 11.6%
Chi phi hoat déng (8,734) (9,724) (11,224) Don bay tai chinh 10.6 10.3 8.6
LN thuan trwéc DPRR 10,805 14,927 17,555 2. Chat lwgng tai san
Chi phi DPRR (3,038) (4,891) (5,042) Ty 1& ng nhém 2 1.6% 1.1% 1.7%
LNTT 7,767 10,036 12,513 Ty 1& no xau 1.3% 1.2% 1.4%
Chi phi thu& TNDN (1,577) (1,968) (2,541) Ty 18 no x3u (Bao gdm VAMC) 1.3% 1.2% 1.4%
LNST 6,190 8,069 9,972 Ty |é ng vay cé van dé 1.5% 1.0% 1.6%
Loi ich ctia CDTS 98 (246) (304) Ty & bao phu ng xau 112.3% 110.5% 110.0%
C6 doéng clia Cong ty me 6,190 7,823 10,276 DPRR/Ng@ nhém 2-5 49.3% 55.2% 47.8%

3. Chi sé thanh khoan

2018 2019 2020F LDR 77.6% 77.9% 83.0%
TONG TAI SAN 362,361 411,488 461,194 Tai san l6ng/TTS 36.4% 34.8% 33.3%
Tién mat, vang, da quy 1,737 2,344 2,694 Tai san long/Tién glri KH 54.9% 52.5% 48.9%
Tién glri tai SBV 10,548 14,347 13,408 Huy déng interbank/T6ng HD 13.9% 9.0% 9.1%
GUi + cho vay TCTD khac 45,062 39,691 45,609 11l. HIEU QUA SINH LOI
Ching khoan kinh doanh 578 1,168 1,168 % tin dung 16.9% 15.8% 14.7%
Céac CCPS va cac TSTC khac 36 15 15 Thu nhap 13i thuan/TOI 74.6% 73.0% 72.6%
Cho vay khach hang 211,475 247,130 284,346 Ty |é casa 40.6% 38.4% 30.9%
Chirng khoan d3u tv 73,834 85,629 90,477 L3i suat gép binh quan 7.7% 8.5% 8.4%
Gop vén, dau tw dai han 497 887 887 L3i suat huy déng vén BQ 3.3% 3.8% 3.6%
Tai san c6 dinh 2,699 2,798 2,656 L3i suat rong 4.4% 4.7% 4.8%
Tai san C6 khac 15,865 17,447 19,918 NIM 4.5% 4.9% 5.0%

Chi phi DPRR/LN truéc DPRR 28.1% 32.8% 28.7%

NO PHAI TRA VA VCSH 362,361 411,488 461,194 CIR 44.7% 39.4% 39.0%
Tong no phai trd 328,188 371,602 407,748 ROAA 1.7% 1.9% 2.2%
Cac khoan no CP + SBV 2,633 17 17 ROAE 18.1% 19.6% 19.2%
Tién glri vay TCTD khéac 60,471 50,314 57,705 RoRWA 1.8% 2.1% 2.4%
Tién glri cha khach hang 239,964 272,710 313,371 RARORAC 20.2% 22.7% 23.6%
Céac CCPS + ng TC khac 42 - - IV. PINH GIA
Phat hanh GTCG 11,158 26,289 11,158 EPS (VND/cp) 2,865 3,297 4,078
Cac khoan no khac 13,601 21,971 25,196 BVPS (VND/cp) 15,817 16,810 21,209
Vén chu s& hivu 34,173 39,886 53,446 V. TANG TRUONG
Vén diéu lé 21,605 23,727 25,200 % TTS 15.4% 13.6% 12.1%
Thing du vén ¢6 phan - - - % cho vay KH 16.2% 16.9% 15.1%
C6 phiéu Quy - (1,037) (1,037) % tién glri KH 9.0% 13.6% 14.9%
Vén khac 28 28 28 % LNTT 68.3% 29.2% 24.7%
Loi nhuan chua phan phéi 7,124 10,342 21,872 % NPATMI 75.9% 26.4% 31.4%
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Chung t6i khuyé&n nghi THEO DOI v&i c¢6 phiéu STB vdi gid muc tiéu 12,000 VND/cp, upside 16% vdi phuong
phap P/B = 0.8x cho 2020. Trong 2019, STB d3 tich cuc x{& ly no xau, lam sach bang ké todn vdi tdc d6 &n
twong. Tuy nhién, véi viéc chat lwong tai san van dang & mic xau (con khoang 30,000 ty VAMC chua trich
1ap), ching t6i cho rang véi téc dd trich 14p va mua lai ng xau nhu hién nay, phai mat khoang 2-3 ndm dé
STB c6 thé x{r ly xong toan bd ng VAMC cung viéc trich 14p cdc khoan phai thu. Do d6, trong ndm 2020

chua cé nhiéu catalyst dé danh gia lai vé dinh gia cta STB.

2018 2019 2020F
Thu nhap I3i thu3n 7,634 9,181 11,240
L&i thuan tir HD dich vu 2,682 3,323 3,758
L3i thuan tir KD ngoai héi 401 609 670
L3i thuan tir CKDT 21 73 89
L&i thuan tir HD khac 932 1,421 1,421
Thu nhap tir gép vén 3 29 29
Téng thu nhap hoat dong 11,677 14,635 17,207
Chi phi hoat déng (7,838) (9,266) (10,894)
LN thuan trwéc DPRR 3,839 5,370 6,313
Chi phi DPRR (1,592) (2,153) (2,482)
LNTT 2,247 3,217 3,831
Chi phi thu& TNDN (457) (762) (766)
LNST 1,790 2,455 3,065
Logi ich cia CDTS - - -
C6 doéng clia Cong ty me 1,790 2,455 3,065

2018 2019 2020F
TONG TAI SAN 406,041 453,581 500,102
Tién mat, vang, da quy 6,380 8,269 9,107
Tién glri tai SBV 9,612 12,110 11,920
GUi + cho vay TCTD khéc 4,822 13,151 13,787
Ching khodn kinh doanh - - -
Cac CCPS va cac TSTC khac 21 24 24
Cho vay khach hang 253,100 292,059 332,740
Chirng khoan d3u tv 75,514 76,497 80,043
Gop vén, dau tw dai han 143 104 104
Tai san c6 dinh 8,250 8,290 9,138
Tai san C6 khac 47,654 42,653 43,239
NQ PHAI TRA VA VCSH 406,041 453,581 500,102
Tong no phai trd 381,408 426,839 468,581
Cac khoan no CP + SBV 5,293 242 254
Tién glri vay TCTD khéac 7,492 3,526 3,943
Tién guti chia khach hang 349,197 400,844 441,437

Céac CCPS + ng TC khac -
Phat hanh GTCG 8,066 9,490 9,490

Cac khoan no khac 11,272 12,654 13,374
Vén chu s& hivu 24,632 26,742 31,521
Vén diéu lé 18,852 18,852 18,852
Thang du vén cé phan 64 64 64
C6 phiéu Quy (751) (751) (751)
Vén khac 1 1 1
Loi nhuan chua phan phéi 3,521 5,412 9,833

1. Quy MO

S6 lwgng chi nhanh

S8 lwgng nhan vién

1. CHAT LU'QNG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don bay tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty 1& no xau

Ty |& ng x4u (Bao gdm VAMC)
Ty |é ng vay cé van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi sé thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/T6ng HD
11L. HIEU QUA SINH LO1
% tin dung

Thu nhap 13i thuan/TOI
Ty |é casa

L3i suat gép binh quan
L3i suat huy déng vén BQ
L3i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

2018 2019
553 555
18,818 19,237
13.9% 14.2%
6.1% 5.9%
16.5 17.0
0.4% 0.4%
2.1% 1.9%
14.6% 10.8%
1.2% 0.9%

64.5% 69.3%
53.3% 60.5%

71.7% 72.2%
23.7% 24.3%
27.6% 27.4%

0.4% 0.1%
15.0% 15.2%
65.4% 62.7%
15.1% 17.0%

8.0% 8.1%

5.1% 5.3%

2.9% 2.9%

2.3% 2.4%

41.5% 40.1%
67.1% 63.3%

0.4% 0.5%
7.3% 9.2%
0.7% 0.9%
9.1% 10.5%
950 1,302
13,066 14,185
10.2% 11.7%
14.9% 15.4%
9.2% 14.8%

50.6% 43.2%
51.5% 37.1%

2020F

555
19,621

13.8%
6.3%
15.9

0.4%
2.1%
8.1%
1.1%
70.0%
57.9%

75.0%
23.0%
26.0%

0.1%

14.0%
65.3%
17.2%
8.1%
5.2%
2.9%
2.6%
39.3%
63.3%
0.6%
9.7%
1.0%
11.1%

1,626
16,720

10.3%
13.9%
10.1%
19.1%
24.9%
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Chung t6i khuyé&n nghj THEO DOI véi c6 phiéu HDB véi gid muc tiéu 30,000 VND/cp, upside 11% véi
phuong phap P/B = 1.2x cho 2020. Trong ndm 2020, HDB c¢6 thé ¢ mét vai catalyst chi yéu nhu (1) sdp
nhap véi PG Bank, (2) ky déc quyén bancassurance. Tuy nhién, BSC chuwa thay cé nhiéu kha nang 2 viéc

nay s& xay ra trong 2020 gitp danh gid lai vé mat dinh gia.

2018 2019 2020F
Thu nhap 1i thuin 7,646 9,747 11,419
L3i thuan tir HD dich vu 438 596 737
L3i thuan tir KD ngoai héi 298 230 230
L3i thuan tir CKDT 342 240 183
L3i thuan tir HD khac 490 468 512
Thu nhap tir gép vén 102 27 175
Téng thu nhap hoat dong 9,440 11,388 13,336
Chi phi hoat déng (4,441) (5,080) (6,033)
LN thuan trwéc DPRR 4,999 6,307 7,303
Chi phi DPRR (994) (1,289) (1,296)
LNTT 4,005 5,018 6,007
Chi phi thué TNDN (803) (998) (1,294)
LNST 3,202 4,020 4,714
Loi ich cia CDTS (359) (416) (632)
C8 déng clia Cong ty me 2,842 3,605 4,081

2018 2019 2020F
TONG TAI SAN 216,107 229,477 250,395
Tién mat, vang, da quy 2,096 2,005 2,299
Tién glri tai SBV 5,386 4,504 5,080
GUi + cho vay TCTD khéc 32,426 24,665 29,666
Ching khoan kinh doanh 2,597 4,643 4,643
Cac CCPS va cac TSTC khac 208 - -
Cho vay khach hang 121,792 144,700 165,994
Chirng khoan d4u tv 42,695 36,042 27,067
Gop vén, dau tu dai han 165 167 1,464
Tai san c6 dinh 1,615 904 875
Tai san C6 khac 7,076 11,805 13,263
NQ' PHAI TRA VA VCSH 216,107 229,477 250,395
Téng no phai trd 199,279 209,096 227,851
Cac khoan no CP + SBV 7,912 209 209
Tién glri vay TCTD khac 40,689 45,978 50,971
Tién glri cha khach hang 128,060 126,019 137,624
Céac CCPS + ng TC khac - 14 14
Phat hanh GTCG 14,927 25,013 26,765
Cac khoan no khac 4,645 8,820 9,146
Vén chl s& hiru 16,828 20,381 22,544
Vén diéu lé 9,810 9,810 9,810
Thang du vén c6 phan 2,042 2,042 2,042
C6 phiu Quy () (159) (159)
Vén khac - - -
Loi nhuan chua phan phéi 3,007 6,131 7,207

1. Quy MO

S6 lwgng chi nhanh

S6 lwvgng nhan vién

1l. CHAT LU'QNG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don bay tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty lé ng xau

Ty |& ng x4u (Bao gdm VAMC)
Ty |é ng vay cé van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi s6 thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11l. HIEU QUA SINH LOI
% tin dung

Thu nhap |3i thuan/TOI
Ty |é casa

L&i suat gép binh quan
L&i suat huy dong vén BQ
L3i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

2018

285
13,992

12.0%
7.8%
12.8

1.2%
1.6%
2.9%
1.7%
71.2%
39.7%

73.1%
37.2%
62.2%
13.8%

19.6%
81.0%
8.5%
9.2%
4.3%
4.9%
4.3%
19.9%
47.0%
1.3%
16.9%
1.5%
17.9%

2,897
17,154

14.1%
17.9%

6.2%
65.7%
62.7%

2019 2020F
286 287
14,528 14,579
12.0% 12.0%
7.8% 8.5%
12.8 11.7
1.2% 1.2%
1.6% 1.6%
2.9% 2.8%
1.7% 1.7%
71.2% 71.2%
39.7% 39.7%
73.1% 78.1%
37.2% 33.0%
62.2% 56.1%
15.6% 16.7%
19.6% 14.1%
83.1% 84.1%
8.5% 8.5%
9.2% 9.4%
4.3% 4.5%
4.9% 4.8%
4.3% 4.4%
21.8% 20.3%
44.6% 44.7%
1.4% 1.5%
17.7% 17.4%
1.8% 1.8%
21.3% 21.5%
3,554 4,090
20,036 23,533
16.4% 7.5%
20.6% 14.7%
17.4% 6.1%
24.8% 14.8%
22.7% 15.1%
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Trong ndm 2019, LN cGa MSB khéng dat k& hoach do viéc chua ghi nhan khoan 600 ty VND tir viéc ban
50% FCCom cho Huyndai card cGa Han Quéc. Trong ndm 2020, ching t6i ky vong viéc ghi nhan sé tién nay
giup MSB c6 thé write off toan bd VAMC trong quy 2/2020, sin sang cho viéc 1én san (ky vong trong quy
2/2019). Hién nay, dinh gia cia MSB (tinh theo gid OTC) dang & mic P/B F 2020 = 0.8x, so v&i mic P/B
hién tai cla toan nganh la 1.3x. Theo chung téi danh gid, viéc dinh gid nay 1a do (1) co ciu cho vay BDS
van & murc cao (khodng gan 30% du no cho vay), (2) chua cé nhiéu catalyst d& danh gid lai gia tri c6 phiéu,
(3) quy mé nhé.

2018 2019 2020F 2018 2019
Thu nhap Ii thuin 2,902 3,062 3,820 1. QUY MO
L3i thuan tir HD dich vu 272 522 609 S6 lwgng chi nhanh 273 279
L3i thuan tir KD ngoai héi 209 155 155 S6 lwvgng nhan vién 4,524 4,953
L3i thuan tir CKDT 721 150 145 1l. CHAT LWONG TAI SAN
L3i thuan tir HD khac 590 779 1,258 1. Chi s6 an toan von
Thu nhap tir gép v6n 36 43 43 CAR Basel | 10.3% 11.1%
Téng thu nhap hoat dong 4,716 4,715 6,033 VCSH/TTS 10.0% 9.5%
Chi phi hoat dong (2,924) (2,502) (3,016) Don bay tai chinh 10.0 10.6
LN thu#n trwé'c DPRR 1,792 2,213 3,016 2. Chét lwgng tai san
Chi phi DPRR (740) (925) (1,614) TV 1& ng nhém 2 1.7% 1.6%
LNTT 1,053 1,288 1,402 Ty lé ng xau 2.7% 1.9%
Chi phi thu& TNDN (184) (244) (246) TV 1& no x4u (Bao gdm VAMC) 6.8% 3.6%
LNST 868 1,044 1,156 Ty & no vay c6 van dé 2.9% 2.3%
Loi ich cda CDTS - - - Ty |é bao phl ng xau 67.8% 68.1%
C6 dong chia Cong ty me 868 1,044 1,156 DPRR/Ng@ nhém 2-5 41.5% 37.3%

3. Chi s6 thanh khoan

2018 2019 2020F LDR 52.3% 58.8%
TONG TAI SAN 137,769 156,978 164,645 Tai san 16ng/TTS 49.5% 46.4%
Tién mat, vang, da quy 2,338 2,495 2,868 Tai san long/Tién glri KH 107.3% 90.1%
Tién glri tai SBV 2,406 4,071 4,422 Huy déng interbank/Téng HD 23.3% 17.6%
GUi + cho vay TCTD khéc 22,689 20,579 21,526 11l. HIEU QUA SINH LO1
Ching khoan kinh doanh 52 56 56 % tin dung 30.3% 23.2%
Cac CCPS va cac TSTC khac - - - Thu nhap |3i thuan/TOI 61.5% 64.9%
Cho vay khach hang 47,768 62,708 72,066 Ty |é casa 21.7% 20.3%
Chirng khoan dau tw 40,696 45,636 39,950 L3i suat gbp binh quan 7.1% 6.9%
Gop vén, dau tu dai han 10 10 10 L&i suat huy dong vén BQ 4.1% 4.2%
Tai san ¢6 dinh 331 331 280 L3i suat rong 3.0% 2.7%
Tai san C6 khac 20,365 20,024 22,365 NIM 2.8% 2.4%

Chi phi DPRR/LN truéc DPRR 41.3% 41.8%

NQ PHAI TRA VA VCSH 137,769 156,978 164,645 CIR 62.0% 53.1%
Téng no phai trd 123,949 142,114 148,683 ROAA 0.6% 0.7%
Cac khoan no CP + SBV 9,708 24 26 ROAE 6.3% 7.0%
Tién glri vay TCTD khac 37,671 47,018 49,472 RoRWA 1.0% 1.1%
Tién glri cha khach hang 63,529 80,873 84,432 RARORAC 9.3% 10.0%
Cac CCPS + ng TC khac 162 7 7 IV. DINH GIA
Phat hanh GTCG 8,415 8,973 9,432 EPS (VND/cp) 739 888
Cac khoan no khac 4,463 5,220 5,313 BVPS (VND/cp) 11,762 12,650
Vén chi s& hiru 13,820 14,864 15,962 V. TANG TRUONG
Vén diéu lé 11,750 11,750 11,750 % TTS 22.7% 13.9%
Thang du vén cé phan 400 400 400 % cho vay KH 33.5% 31.3%
8 phiéu Quy (1,041) (1,041) (1,041) % tign guri KH 11.8% 27.3%
Vén khéc - - - % LNTT 540.3% 22.3%
Lgi nhuan chwa phan phdi 2,007 2,919 3,928 % NPATMI 611.5% 20.2%

2020F

282
5,056

11.7%
9.7%
10.3

1.6%
1.9%
1.9%
2.3%
70.2%
38.5%

63.8%
41.8%
81.5%
18.8%

14.0%
63.3%
20.3%
7.2%
4.2%
3.0%
2.8%
53.5%
50.0%
0.7%
7.2%
1.0%
10.1%

984

13,585

4.9%
14.9%
4.4%
8.9%
10.8%
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VPB |a c6 phi€u ma ching téi yéu thich trong ndm 2020. Chat lwgng tai san cla VPB trong nam 2019 d3
dugec cai thién lién tuc: d3 x6a hét ng VAMC, NPL va LLCR dugc cai thién. Trong nam 2020, chung t6i ky
vong VPB v@i cac catalyst (1) IPO FE Credit trong nam 2020, (2) dinh gid ré khi thi truéng phan (rng manh
v@i chat lwong tai san cha VPB trong cudi ndm 2018 s& dugc nha dau tu danh gid lai vé trién vong trung

va dai han.

2018 2019 2020F
Thu nhap I5i thuan 24,702 30,492 34,450
L3i thuan tir HD dich vu 1,612 2,970 2,818
L3i thuan tir KD ngoai héi (104) (217) (177)
L3i thuan tir CKDT 250 803 324
L3i thuan tir HD khac 4,681 2,020 3,420
Thu nhap tir gép vén 1 3 3
Téng thu nhap hoat dong 31,086 36,356 40,899
Chi phi hoat dong (10,634) (12,334) (12,856)
LN thuan trwéc DPRR 20,452 24,021 28,043
Chi phi DPRR (11,253) (13,688) (14,779)
LNTT 9,199 10,334 13,264
Chi phi thué TNDN (1,843) (2,066) (2,652)
LNST 7,356 8,268 10,612
Logi ich cia CDTS - - -
C8 déng clia Cong ty me 7,356 8,268 10,612

2018 2019 2020F
TONG TAI SAN 323,308 377,214 413,260
Tién mat, vang, da quy 1,855 2,459 2,827
Tién glri tai SBV 10,829 3,454 3,849
GUi + cho vay TCTD khéc 16,571 20,098 20,958
Ching khoan kinh doanh 4,202 1,567 1,567
Cac CCPS va cac TSTC khac - - -
Cho vay khach hang 217,893 253,100 286,891
Chirng khoan dau tw 51,926 68,729 66,216
Gop vén, dau tw dai han 191 174 174
Tai san c6 dinh 1,963 1,923 1,818
Tai san C6 khac 17,375 25,710 28,960
NQ PHAI TRA VA VCSH 323,308 377,214 413,260
Téng no phai trd 288,558 334,996 359,631
Cac khoan ng CP + SBV 3,781 19 19
Tién glri vay TCTD khac 54,231 50,868 56,387
Tién glri cha khach hang 170,851 213,950 231,865
Céac CCPS + no TC khac 19 46 46
Phat hanh GTCG 48,658 57,600 58,150
Céac khoan ng khac 10,688 12,222 12,872
Vén chi s& hiru 34,750 42,218 53,629
Vén diéu lé 25,300 25,300 25,300
Thang du vén c6 phan 1,289 693 1,289
C6 phiéu Quy (2,492) (2,696) (2,492)
Vén khac - - -
Lgi nhuan chwa phan phéi 6,102 11,813 18,558

1. Quy MO

S8 lwgng chi nhanh

S6 lwvgng nhan vién

1. CHAT LU'QNG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don bay tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty lé ng xau

Ty |é ng xau (Bao gdbm VAMC)
Ty |é ng vay cé van dé

Ty |& bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi s6 thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11L. HIEU QUA SINH LO1
% tin dung

Thu nhap |3i thuan/TOI
Ty |é casa

L3i suat gbp binh quan
L3i suat huy déng vén BQ
L&i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

2018 2019
220 230
27,429 26,880
12.3% 12.3%
10.7% 11.2%
9.3 8.9
5.3% 4.8%
3.4% 3.2%
4.4% 3.2%
7.2% 6.6%
45.9% 46.4%
18.4% 19.4%
92.2% 90.8%
26.4% 25.5%
50.0% 45.0%
8.8% 4.3%
17.1% 17.9%
79.5% 83.9%
13.7% 13.3%
14.3% 15.1%
5.8% 5.8%
8.5% 9.4%
8.8% 9.5%
55.0% 57.0%
34.2% 33.9%
2.3% 2.2%
21.2% 19.6%
2.3% 2.1%
24.3% 22.7%
2,907 3,268
13,735 16,687
16.4% 16.7%
21.4% 16.2%
27.9% 25.2%
13.1% 12.3%
14.2% 12.4%

2020F

234
27,347

13.2%
13.0%
7.7

5.4%
3.8%
3.8%
7.4%
46.5%
19.2%

95.7%
23.1%
41.2%

5.1%

7.1%
84.2%
13.3%
15.5%

5.7%

9.8%

9.8%
52.7%
31.4%

2.6%
19.8%

2.5%
23.0%

4,194
21,197

9.6%
13.4%
8.4%
28.4%
28.3%
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Trong ndm 2019, TPB d3 ky duwgc deal ddc quyén phan phéi bao hiém véi Sunlife va sé& nhan duoc 40
triéu USD tién upfront fee trong thoi gian tdi.

2018 2019 2020F
Thu nhap Ii thuin 4,378 5,031 5,476
L3i thuan tir HD dich vu 676 1,328 1,483
L3i thuan tir KD ngoai héi 81 98 117
L3i thuan tir CKDT 352 838 832
L3i thuan tir HD khdc 140 162 181
Thu nhap tir gép vén - - -
Téng thu nhap hoat dong 5,627 7,456 8,088
Chi phi hoat dong (2,847) (3,355) (3,640)
LN thu3n trwé'c DPRR 2,780 4,101 4,449
Chi phi DPRR (522) (894) (328)
LNTT 2,258 3,207 4,120
Chi phi thué TNDN (453) (643) (827)
LNST 1,805 2,563 3,294
Loi ich cdia CDTS - - -
C8 déng clia Cong ty me 1,805 2,563 3,294

2018 2019 2020F
TONG TAI SAN 136,179 153,215 167,948
Tién mat, vang, da quy 1,332 1,575 1,813
Tién glri tai SBV 4,693 2,993 3,226
GUi + cho vay TCTD khéc 16,341 17,158 18,016
Ching khoan kinh doanh - - -
Cac CCPS va cac TSTC khac - - -
Cho vay khach hang 76,295 90,223 103,856
Chirng khoan dau tv 24,900 29,912 29,684
Gop vén, dau tu dai han - - -
Tai san c¢6 dinh 300 300 300
Tai san C6 khac 11,054 11,054 11,054
NQ PHAI TRA VA VCSH 136,179 153,215 167,948
Téng no phai trd 125,537 140,824 153,077
Cac khoan no CP + SBV 4,752 5,465 6,012
Tién glri vay TCTD khac 33,491 38,515 42,367
Tién glri cha khach hang 76,138 85,376 92,991
Cac CCPS + ng TC khac 109 109 109
Phat hanh GTCG 8,715 8,715 8,715
Céac khoan ng khac 2,085 2,397 2,637
Vén chi sé hiru 10,642 12,391 14,871
Vén diéu lé 8,566 8,566 8,566
Thang du vén c6 phan 0 333 761
C8 phidu Qu§ (55) (55) (55)
Vén khac - - -
Lgi nhuan chuwa phan phdi 1,826 3,037 4,825

1. Quy MO

S8 lwgng chi nhanh

S6 lwvgng nhan vién

1. CHAT LU'ONG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don by tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty lé ng xau

Ty |é ng xau (Bao gdbm VAMC)
Ty |é ng vay cé van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi s6 thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11l. HIEU QUA SINH LOI
% tin dung

Thu nhap |3i thuan/TOI
Ty |é casa

L3i suat gbp binh quan
L&i suat huy dong vén BQ
L&i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

2018

77
4,985

10.6%
7.8%
12.8

2.1%
1.1%
1.6%
2.0%
103.3%
36.3%

54.5%
34.7%
62.1%
18.0%

19.1%
77.8%
19.1%
8.5%
4.1%
4.4%
4.0%
18.8%
50.6%
1.3%
17.0%
1.7%
20.2%

2,107
12,424

9.7%
21.6%
8.3%
87.3%
87.3%

2019

80
5,700

11.4%
8.1%
12.4

2.1%
1.3%
1.3%
2.2%
90.0%
35.1%

60.0%
33.7%
60.5%

0.0%

17.0%
67.5%
19.1%
8.9%
4.4%
4.5%
4.1%
21.8%
45.0%
1.7%
20.7%
2.2%
23.2%

2,992
14,465

12.5%
18.3%
12.1%
42.0%
42.0%

2020F

85
6,000

12.2%
8.9%
11.3

2.1%
1.1%
1.1%
2.2%
90.0%
31.6%

70.0%
31.4%
56.7%

0.0%

14.0%
67.7%
19.1%
8.9%
4.5%
4.4%
4.0%
7.4%
45.0%
2.0%
22.1%
2.5%
24.1%

3,845
17,361

9.6%
15.1%
8.9%
28.5%
28.5%
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Chuing tbi cho rang chura cé nhiéu catalyst dé nha dau tu danh gia lai gia tri c6 phi€u TCB trong ndm 2020.

2018 2019 2020F
Thu nhap 1i thuin 11,127 14,258 17,452
L&i thuan tir HD dich vu 3,536 3,253 3,781
L3i thuan tir KD ngoai héi 234 105 125
L3i thuan tir CKDT 757 1,244 2,593
L&i thuan tir HD khac 1,634 1,807 1,505
Thu nh3p tir gép vén 895 4 4
Téng thu nhap hoat déng 18,350 21,068 25,938
Chi phi hoat déng (5,843) (7,313) (9,078)
LN thuan trwéc DPRR 12,507 13,756 16,860
Chi phi DPRR (1,846) (917) (1,683)
LNTT 10,661 12,838 15,177
Chi phi thu& TNDN (2,187) (2,612) (3,113)
LNST 8,474 10,226 12,064
Loi ich cia CDTS (11) (151) (178)
C8 déng clia Cong ty me 8,463 10,075 11,885

2018 2019 2020F
TONG TAI SAN 321,049 383,699 515,067
Tién mat, vang, da quy 2,606 4,821 5,896
Tién glri tai SBV 10,555 3,192 7,996
GUi + cho vay TCTD khéc 35,616 47,990 73,216
Ching khoan kinh doanh 7,572 10,042 10,042
Cac CCPS va cac TSTC khac - - -
Cho vay khach hang 157,557 227,885 278,735
Chirng khoan d4u tv 86,512 66,055 114,907
Gop vén, dau tu dai han 12 12 12
Tai san c6 dinh 1,719 3,208 3,131
Tai san C6 khac 17,703 19,334 19,979
NQ PHAI TRA VA VCSH 321,049 383,699 515,067
Téng ng phai tra 269,267 321,627 441,143
Cac khoan no CP + SBV 6,025 - -
Tién glri vay TCTD khéac 36,426 61,267 62,743
Tién glri cha khach hang 201,471 231,297 352,878
Céac CCPS + ng TC khac 310 434 434
Phat hanh GTCG 13,178 17,461 11,322
Cac khoan no khac 11,857 11,169 13,766
Vén chu s& hivu 51,783 62,073 73,924
Vén diéu lé 34,966 35,001 35,001
Thang du vén c6 phan 477 477 477
C6 phiéu Quy - - -
Vén khac - - -
Loi nhuan chua phan phéi 12,403 21,130 31,227

1. QUY MO

S6 lwgng chi nhanh

S8 lwgng nhan vién

1l. CHAT LU'QNG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don bay tai chinh

2. Chat lwgng tai san

Ty 1& ng nhom 2

Ty l& ng xau

Ty |& ng xau (Bao gdm VAMC)
Ty |é ng vay cé van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi sé thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11l. HIEU QUA SINH LOI
% tin dung

Thu nhap 13i thuan/TOI
Ty |é casa

L&i suat gép binh quan
L&i suat huy dong vén BQ
L3i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tien gl KH

% LNTT

% NPATMI

BSC

2018

320
9,757

14.2%
16.1%
6.2

1.6%
1.3%
1.3%
1.9%
85.1%
44.2%

66.5%
44.5%
90.7%
11.9%

20.3%
60.6%
28.7%
7.6%
3.9%
3.7%
4.0%
14.8%
31.8%
2.6%
16.3%
2.2%
19.4%

2,420
14,809

19.2%
-0.9%
17.8%
32.7%
31.3%

2019

322
9,817

14.0%
16.2%
6.2

0.9%
1.2%
1.2%
1.0%
94.8%
55.8%

69.9%
34.4%
58.0%
13.4%

19.0%
67.7%
32.9%
7.6%
3.6%
4.0%
4.3%
6.7%
34.7%
2.6%
16.2%
2.2%
19.8%

2,878
17,734

19.5%
44.6%
14.8%
20.4%
19.1%

2020F

324
9,877

14.2%
14.4%
7.0

0.9%
1.3%
1.3%
1.0%
94.8%
55.8%

71.4%
41.2%
76.1%

8.8%

14.0%
67.3%
50.2%
7.4%
3.6%
3.8%
4.1%
10.0%
35.0%
2.3%
16.1%
2.2%
19.8%

3,396
21,120

34.2%
22.3%
52.6%
18.2%
18.0%
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Vietnam Sector Outlook 2020
Nganh Ngan hang

2018 2019 2020F
Thu nhap 1i thuin 4,825 6,210 6,919
L3i thuan tir HD dich vu 735 1,798 2,493
L3i thuan tir KD ngoai héi (26) (122) (122)
L3i thuan tir CKDT 36 2 2
L3i thuan tir HD khac 515 224 230
Thu nhap tir gép vén 1 2 2
Téng thu nhap hoat dong 6,086 8,114 9,524
Chi phi hoat dong (2,690) (3,428) (4,095)
LN thuan trwéc DPRR 3,396 4,686 5,429
Chi phi DPRR (653) (605) (631)
LNTT 2,743 4,082 4,797
Chi phi thu& TNDN (549) (816) (960)
LNST 2,194 3,266 3,838
Loi ich cdia CDTS - - -
C6 dong clia Cong ty me 2,194 3,266 3,838

2018 2019 2020F
TONG TAI SAN 139,166 184,570 208,491
Tién mat, vang, da quy 1,098 1,160 1,322
Tién glri tai SBV 2,474 19,040 21,839
GUi + cho vay TCTD khéc 8,416 4,012 4,220
Ching khoan kinh doanh - - -
Cac CCPS va cac TSTC khac - - -
Cho vay khach hang 95,261 127,942 145,793
Chirng khoan dau tv 28,578 27,842 30,794
Gop vén, dau tu dai han 115 110 110
Tai san c¢6 dinh 351 365 348
Tai san Cé khac 2,456 3,773 4,065
NQ PHAI TRA VA VCSH 139,166 184,570 208,491
Téng no phai trd 128,499 171,139 191,490
Cac khoan no CP + SBV 833 - -
Tién glri vay TCTD khac 29,400 27,225 28,647
Tién glri cha khach hang 84,863 122,357 140,904
Céac CCPS + no TC khac 20 2 2
Phat hanh GTCG 10,152 17,155 17,155
Cac khoan no khac 3,211 4,389 4,770
Vén chi s& hiru 10,668 13,431 17,001
Vén diéu lé 7,835 9,245 9,245
Thang du vén c6 phan 721 1 1
C6 phiéu Qu§ (719) - -
Vén khac - - -
Lgi nhuan chuwa phan phdi 1,123 1,592 2,466

1. Quy MO

S8 lwgng chi nhanh

S6 lwvgng nhan vién

1l. CHAT LU'QNG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don by tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty l1é ng xau

Ty |& ng xau (Bao gdm VAMC)
Ty |& ng vay c6 van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi s6 thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11l. HIEU QUA SINH LOI
% tin dung

Thu nhap |3i thuan/TOI
Ty |é casa

L3i suat gbp binh quan
L&i suat huy dong vén BQ
L&i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

BSC

2018

12.9%
7.7%
13.0

1.2%
2.4%
2.4%
2.7%
41.9%
28.2%

85.8%
40.9%
72.1%
15.3%

16.8%
79.3%
18.9%
8.0%
4.3%
3.7%
3.8%
19.2%
44.2%
1.6%
20.6%
2.9%
15.2%

2,800
13,616

13.0%
20.7%
24.1%
95.2%
95.1%

2019

13.3%
7.3%
13.7

1.1%
1.9%
1.9%
2.3%
37.2%
23.8%

85.0%
32.9%
59.2%

9.2%

31.1%
76.5%
16.6%
8.1%
4.4%
3.7%
3.9%
12.9%
42.2%
1.8%
24.3%
3.4%
17.2%

3,532
14,528

32.6%
34.3%
44.2%
48.8%
48.8%

2020F

14.5%
8.2%
12.3

1.1%
1.9%
1.9%
2.4%
30.8%
19.8%

85.0%
29.1%
47.8%

9.0%

14.0%
72.6%
14.6%
7.8%
4.4%
3.4%
3.6%
11.6%
43.0%
1.8%
22.6%
3.5%
16.9%

4,151
18,390

13.0%
14.0%
15.2%
17.5%
17.5%
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Nganh Ngan hang

2018 2019F 2020F
Thu nhap 1i thuin 40,877 44,830 49,303
L3i thuan tir HD dich vu 3,763 4,617 5,659
L3i thuan tir KD ngoai héi 705 823 962
L3i thuan tir CKDT 53 73 77
L3i thuan tir HD khdc 8,024 8,151 8,046
Thu nhap tir gép vén (286) - -
Téng thu nhap hoat déng 53,142 58,494 64,047
Chi phi hoat dong (24,078) (26,322) (28,821)
LN thuan trwé'c DPRR 29,064 32,172 35,226
Chi phi DPRR (21,718) (18,493) (17,082)
LNTT 7,345 13,678 18,144
Chi phi thu& TNDN (1,576) (2,935) (3,893)
LNST 5,770 10,744 14,251
Lgiich cdia CDTS (94) (174) (231)
C8 déng clia Cong ty me 5,676 10,569 14,020

2018 2019F 2020F
TONG TAI SAN 1,282,449 1,417,641 1,519,423
Tién mat, vang, da quy 14,300 15,633 16,733
Tién glri tai SBV 31,407 32,349 33,319
GUi + cho vay TCTD khéc 74,165 85,178 97,826
Ching khoan kinh doanh 5 - -
Cac CCPS va cac TSTC khac 67 67 67
Cho vay khach hang 992,787 1,061,154 1,135,399
Chirng khoan dau tv 139,668 192,302 204,089
Gop vén, dau tu dai han 80 80 80
Tai san c¢6 dinh 9,234 8,841 8,440
Tai san C6 khac 20,730 22,032 23,465
NO PHAI TRA VA VCSH 1,282,449 1,417,641 1,519,424
Téng no phai trd 1,224,268 1,351,850 1,443,613
Céac khoan ng CP + SBV 50,521 51,207 51,903
Tién glri vay TCTD khac 7,093 7,509 7,951
Tién glri cha khach hang 1,103,607 1,225,064 1,311,507
Céac CCPS + no TC khac - - -
Phat hanh GTCG 24,757 26,445 28,248
Céac khoan ng khac 31,118 34,453 36,833
Vén chi sé hiru 58,181 65,791 75,811
Vén diéu lé 30,473 30,473 30,473
Thang du vén c6 phan - - -
C6 phiéu Qu§ - - -
Vén khéc 442 390 390
Lgi nhuan chuwa phan phdi 6,130 10,338 15,921

1. Quy MO

S8 lwgng chi nhanh

S6 lwvgng nhan vién

1l. CHAT LU'QNG TAI SAN
1. Chi s6 an toan vén
CAR Basel |

VCSH/TTS

Don by tai chinh

2. Chat lwgng tai san

Ty 1& ng nhém 2

Ty l1é ng xau

Ty |& ng xau (Bao gdm VAMC)
Ty |& ng vay c6 van dé

Ty |é bao phl ng xau
DPRR/Ng nhém 2-5

3. Chi s6 thanh khoan
LDR

Tai san 16ng/TTS

Tai san long/Tién glri KH
Huy déng interbank/Téng HD
11l. HIEU QUA SINH LOI
% tin dung

Thu nhap |3i thuan/TOI
Ty |é casa

L3i suat gbp binh quan
L&i suat huy dong vén BQ
L&i suat rong

NIM

Chi phi DPRR/LN truéc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tién glri KH

% LNTT

% NPATMI

BSC

2018 2019F

9.3% 9.2%
4.5% 4.6%
22.0 21.5
3.3% 3.4%
1.6% 1.5%
1.8% 1.5%
3.6% 3.7%
84.9% 85.0%
27.5% 25.8%
88.2% 85.0%
20.2% 23.0%
23.5% 26.6%
0.5% 0.5%
14.6% 7.0%
76.9% 76.6%
12.3% 12.3%
8.0% 7.9%
4.6% 4.6%
3.4% 3.3%
3.5% 3.4%
74.7% 57.5%
45.3% 45.0%
0.4% 0.7%
9.8% 16.1%
0.7% 1.3%
12.1% 18.2%
1,863 3,468
19,093 21,590
11.3% 10.5%
14.9% 6.9%
9.5% 11.0%

63.0% 86.2%
64.6% 86.2%

2020F

9.4%
5.0%
20.0

3.5%
1.5%
1.5%
3.8%
85.0%
25.3%

85.0%
23.2%
26.8%

0.5%

7.0%
77.0%
12.3%

7.6%

4.3%

3.3%

3.4%
48.5%
45.0%

0.9%
18.5%

1.6%
21.2%

4,601

24,878

7.2%
7.0%
7.1%
32.6%
32.6%
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