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DINH GIA

Ching t6i khuy&n nghi MUA c6 phiéu CTG véi gid muc tiéu 30,000 VND/cp,
upside 17.2% theo phuong phap P/B. Ching tdi ky vong vdi vi thé quy mé Ién
cung dinh gia ré, viéc cai thién CAR trong twong lai sé gitp CTG quay lai duwong
dua téng trudng.

DY BAO KQKD

BSC du béo, trong ndm 2020, CTG sé& ghi nhan TOI va PBT lan lugt & mic 41,704
ty VND (+2.9% yoy) va 12,124 tj VND (+2.9% yoy), BVPS 2020 & murc 22,443
VND/cp.

QUAN DIEM PAU TU

(1) CTG la ngén hang c6 quy md I&n va dinh gia ré.

(2) Ky vong cai thién CAR gilp tré lai cudc dua vé ting trudng.
(3) Ky vong tir ky hop ddng bao hiém doc quyén trong 2021.

RUI RO

(1) Chat luvgng tai sdn va KQKD suy giam do dich bénh.

(2) Cham tré tién do ting von tir ngudn LN gilt lai va vén cap 2.

CAP NHAT DOANH NGHIEP (Chi tiét tham khao trang 2)

(1) KQKD tang trwdng nhé viéc giam trich 13p dy phéng. TOl +5.6% yoy, PBT
+39.8% yoy.

(2) Rai ro suy giam chat lwong tai san do dich bénh. Tuy nhién, BSC cho ring
CTG c6 thé chdng choi t&t nhd ngudn trich 1ap dy phong tir trwdc va LN t6t.

(3) Cai thién CAR tir hudng ti€p cin gidm RWA va tdng von cip 2.

(4) Dy bao KQKD 2020 - LN ting nhe.

2019 2020E Peers VN-Index 2018 2019 2020E 2021F
% TOI 42.4% 2.9% 7.9% N/A TTS 1,164,290 1,240,711 1,511,473 1,824,880
% PBT 79.6% 2.9% 0.5% N/A VCSH 67,316 77,355 83,557 91,627
ROAA 0.8% 0.7% 1.6% 2.4% TOI 28,446 40,519 41,704 51,811
ROAE 13.1% 12.1% 16.2% 13.3% PBT 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
Ngudn: Bloomberg, BSC Research Ngudn: BCTC CTG, BSC wéc tinh
BSC Research Bloomberg: RESP BSCV <GO> Trang| 1
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CAP NHAT KQKD DOANH NGHIEP

(1) KQKD ctia CTG ting trwé'ng manh so véi toan nganh.
- Tin dung +1.0% ytd trong 1H.2020, va trong ndm 2020 CTG khéng xin cip thém han mrc tin dung (gittr & mrc 8.5%).

Hinh 1: Tin dung cham lai, tap trung chl yéu vao SME
(2.4% ytd trong 1H.2020)
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Tin dung trong 1H.2020 cltia CTG tap trung chd yéu cho vay SME, véi téc do tang 2.4% ytd.
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Hinh 2: Chuyén dich dan co’ ciu cho vay sang SME va
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Ngudn: CTG, BSC Research
LS cho vay gidm 0.5%, trong khi LS huy ddng chi giam 0.2%. Trong 1H.2020, CTG d3 hd tro gidm I3i suat gan 2% cho
9,000 khéach hang véi du no duwgc mién gidm 13i suat 1én dén 242,000 ty VND (26.0% téng du no). Viéc nay lam anh

hwédng gidm |3i sut cho vay trung binh cdia CTG xuéng mdrc 7.7% (-0.5%) trong khi LS huy déng chi giam nhe do viéc
ha |13i suat cac ki han <1 ndm.

Hinh 3: L3i suat cho vay gidam 0.5%, trong khi LS huy déng chi giam 0.2% trong Q2/2020.
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Ngudn: CTG, BSC Research

Thu ngoai lai +30.9% yoy, trong do:
Thu dich vu +10.5% yoy méc du CTG cé nhitng chinh sach hd tro vé phi dich vu do anh hwéng béi COVID-19.
L3i tir KD ngoai hdi dat 1,037 ty VND (+31.8% yoy)

L&i tlr CKKD dat 389 ty VND (cung ky 2019: 136 ty VND).

Vé ky vong trong ndm 2020, BSC cho rang CTG s& tiép tuc c6 nhitrng chinh sach hd tro phi va I3i suat cho cac DN va c
nhan bi d&nh hudng bdi dich bénh trong 2H.2020. Bén canh d4, viéc thu hdi ng xau tir nhitng ndm trwdc co thé sé gip
kho khin do kinh té& suy gidm. BSC du bdo trong ndm 2020, CTG s& ghi nhan thu ngoai 13i & mirc 6,620 ty VND (-9.6%

yoy).

BSC Research
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RUGi ro suy giam chat lwong tai san do dich bénh.

Chat lwong tai san suy giam do dich bénh, trich 1ap dw phong & mirc trung binh. Trong 1H.2020, CTG thyc hién tiét
gidm chi phi hoat déng (CIR gidm xudng murc 32.0%), giam trich 14p dw phong (-10.6% yoy) giup LN ting trudng manh
+39.8% yoy. DAy la murc trich 14p du phong thap hon so véi ndm 2019 do CTG dy kién s& khong trich 13p hét cho khoan
ng VAMC ndm nay. Trong hdm 2020, BSC udc tinh chi phi trich 14p dy phong cla CTG sé tang +18.0% yoy, thap hon mirc

uwdc tinh toan nganh +24% yoy.

Hinh 5: CLTS gidm do dich bé&énh COVID-19
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Hinh 6: Trich 13p du phong cao gitp giam bét ridi ro
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Q2/2020
@mm@um Ty |& bao No x&u

No tai co’ cdu & mirc thap. Tinh dén hét 1H.2020, CTG d3 tai co cdu ng cho ~0.9% khoan vay, thap hon nhiéu so vdi cac
ngan hang khac. V&i ky vong nén kinh té& s& phuc hdi trong 2H.2020 va 2021, ching t6i cho ring muc trich 1ap dy phong
va LN hién nay cé thé giip CTG chdng choi trudc sy suy giam vé LN ma chwa anh huéng dén VCSH.
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CAR cdi thién nho tap trung gidm RWA va tang vén cap 2

Hién nay, CTG dang dan duoc cai thién nhd viéc tap trung gidm RWA va tdng von cip 2. Trong 1H.2020, CTG d3 phat
hanh dwoc hon 7,000 ty v6n cip 2 va dy kién s& phat hanh thém 3,000 ty vao 2H.2020. Do d6, ching téi wdc tinh CAR
Basel Il clia CTG s& dat mirc 9.0% vao cudi 2020.
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MSB

Trong ndm 2020, BSC dy bao CTG s& ghi nhan TOI va PBT lan lwot & mdrc 41,730 ty VND (+3.0% yoy) va 12,134 ty VND
(+3.0% yoy), thay d&i lan lwot +0.2% va -1.2% so véi du bao trudc. Dy bao nay dua trén gia dinh:

- Tang trwdng tin dung & mirc 8.5%, twong dwong mirc dugce SBV cap dau ndm.
- NIM gidam 30 bps, xuéng mtrc 2.6%.
- Tiét gidm chi phi hoat déng gitp CIR vé mirc 37.2%.

- Chéat lugng tai san suy giam do dich bénh, va CTG chua trich 14p hét VAMC trong ndm 2020.

2016 2017 2018 2019 2020E 2021F
Thu nhéap I3i thuan 22,405 27,073 22,212 33,199 35,084 47,263
Thu nhap ngoai lai 4,057 5,547 6,234 7,320 6,620 4,548
Trong do: Thu nhdp tir phi dich vu 1,698 1,855 2,771 4,055 4,097 4,093
Téng thu nhap hoat dong 26,462 32,620 28,446 40,519 41,704 51,811
Chi phi hoat déng (12,871) (15,070) (14,084) (15,735) (15,534) (16,525)
LN truwée dy phong 13,592 17,550 14,361 24,785 26,169 35,286
Chi phi dy phong (5,022) (8,344) (7,803) (13,004) (14,045) (20,492)
LNTT 8,569 9,206 6,559 11,781 12,124 14,794
CASA 16.3% 16.1% 15.9% 17.0% 17.0% 17.7%
Tang trwdng tin dung (%) 19.6% 18.4% 6.1% 7.3% 8.7% 8.7%
No nhém 2 (%) 0.8% 0.5% 0.6% 0.6% 0.7% 0.7%
NPL 1.0% 1.1% 1.6% 1.2% 1.6% 1.6%
No vay c6 van dé (%) 1.8% 0.6% 2.0% 1.0% 1.3% 0.9%
LLCR 102.3% 92.1% 95.3% 119.7% 88.5% 86.0%
LDR 88.3% 88.6% 88.0% 88.2% 86.8% 85.0%
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%
Ngudn: CTG, BSC Reseearch
BSC Research Bloomberg: RESP BSCV <GO> Trang| 4
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TINH HINH HPKD CAC NGAN HANG TRONG QUY 2/2020

ACB VCB BID CTG MBB STB HDB TCB VPB
Quy m6
Vén diéu 18 16,627 37,089 40,220 37,234 24,370 18,852 9,810 35,001 25,300
VCSH 30,832 89,578 79,732 81,019 45,799 27,448 22,694 67,429 47,475
T8ng tai san 396,760 1,185,262 1,446,354 1,239,557 421,636 481,898 242,445 395,861 399,473
Thi phin cho vay 3.3% 9.2% 13.5% 11.4% 3.4% 3.7% 2.0% 3.2% 3.5%
Thi phan tién gui 3.6% 10.6% 13.1% 11.0% 3.5% 4.5% 2.2% 3.2% 3.5%
TANG TRUONG
% tin dung 4.8% 4.9% 0.2% 1.0% 6.2% 4.9% 10.3% 3.5% 9.8%
%TTS 3.5% -3.1% -2.9% -0.1% 2.5% 6.2% 5.7% 3.2% 5.9%
% tién gri 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%
% LN trudc DP 15.2% 5.2% -13.0% 5.9% 7.5% 56.3% 46.0% 30.1% 9.7%
% PBT -1.1% 6.1% 20.6% 105.6% 19.2% 10.2% 49.4% 18.8% 43.5%
CHAT LUQNG TAI SAN
No nhém 2 0.3% 1.0% 1.8% 0.6% 1.5% 0.4% 1.5% 1.0% 6.2%
No xdu 0.7% 0.8% 2.0% 1.7% 1.4% 2.2% 1.6% 0.9% 3.2%
No x4u (+VAMC) 0.7% 0.8% 2.0% 1.7% 1.4% 10.2% 1.6% 0.9% 3.2%
DPRR/ Téng du ng 1.0% 2.1% 1.6% 1.4% 1.7% 1.5% 1.1% 1.0% 1.6%
Ty 1& bao no xau 144.1% 254.5% 80.0% 80.9% 121.0% 69.4% 72.2% 108.6% 49.1%
DPRR/Ng 2-5 95.7% 115.6% 42.0% 59.2% 57.8% 57.7% 36.5% 51.4% 16.7%
L&i, phi phai thu/ cho vay 0.9% 0.9% 1.2% 0.8% 1.4% 6.0% 1.8% 2.4% 1.8%

RUI RO THANH KHOAN & AN TOAN VON

LDR 80.1% 74.9% 88.2% 87.3% 76.0% 70.9% 74.9% 74.2% 79.9%
TS thanh khoan/Tién gii 32.1% 40.9% 25.3% 28.6% 54.5% 29.9% 47.9% 54.9% 45.4%
Interbank/Téng HD 0.6% 4.4% 4.9% 9.8% 16.1% 0.8% 14.7% 13.3% 13.2%
Don bay tai chinh 12.9 13.2 18.1 15.3 9.2 17.6 10.7 5.9 8.4

HIEU QUA KINH DOANH

T6ng TN hoat déng 4,102 10,733 10,703 9,975 6,574 3,561 3,195 5,753 8,948

LNTT 1,895 5,759 2,640 4,486 2,923 441 1,657 3,617 3,673

Tién guti khong ky han 18.1% 28.8% 15.8% 16.4% 35.6% 16.4% 12.3% 34.4% 12.1%
% LS gop 8.0% 5.9% 6.7% 6.8% 7.9% 8.6% 9.7% 7.3% 13.9%
% LS chi phi vén 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%
CPDP/LN trudc DP 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%
PINH GIA

EPS 3,703 4,916 2,059 2,995 3,306 1,290 4,199 3,102 3,977

BVPS 18,543 24,152 19,824 21,760 18,793 14,559 23,133 19,265 18,765

PER 5.6x 16.8x 19.8x 8.4x 5.4x 8.7x 6.9x 6.8x 5.7x

PBR 1.1x 3.4x 2.1x 1.2x 0.9x 0.8x 1.3x 1.1x 1.2x

Ngudn: BCTC Ngén hang, BSC Research
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DU BAO KQKD

2019 2020 2021 2019 2020 2021
Thu nhép I3 thuan 33,199 35,084 47,263 1.Quy M6
L&i thuan tir HD dich vy 4,055 4,097 4,093 Thi phén cho vay 11.6% 11.7% 11.8%
L&i thuén tlr KD ngoai hdi 1,564 2,067 1,693 Thi phén huy dong 11.2% 11.6% 11.7%
L&i thuan tir CKDT (791) (1,911) (3,428) Il. CHAT LUQNG TAI SAN
L3i thuan tir HD khac 1,497 1,342 1,136 1. Chi s6 an toan von
Téng thu nhap hoat dong 40,519 41,704 51,811 VCSH/TTS 6.2% 5.5% 5.0%
Chi phi hoat dong (15,735) (15,534) (16,525) Don bdy tai chinh 16.0 18.1 19.9
LN thuin trwéc DPRR 24,785 26,169 35,286 2. Chat lwgng tai san
Chi phi DPRR (13,004) (14,045) (20,492) Ty 1& ng nhém 2 0.6% 0.7% 0.7%
LNTT 11,781 12,124 14,794 Ty 1& no xéu 1.2% 1.6% 1.6%
Chi phi thué TNDN (2,304) (2,371) (2,893) Ty 1& no xdu (+VAMC) 1.8% 2.0% 1.6%
LNST 9,477 9,753 11,901 Ty 1é no vay cé van dé 1.0% 1.3% 0.9%
Loi ich ctia CDTS (16) (16) (20) Ty 1& bao phl no xau 119.7% 88.5% 86.0%
€6 dong clia Cong ty me 9,461 9,737 11,881 DPRR/Ng nhém 2-5 78.5% 63.4% 61.5%

3. Chi s6 thanh khoan

2019 2020 2021 LDR 88.2% 86.8% 85.0%
TONG TAI SAN 1,240,711 1,511,473 1,824,880 Tai san 16ng/TTS 21.8% 28.9% 36.0%
Tién mét, vang, da quy 8,283 9,176 9,974 TS long/Tién glri KH 30.4% 42.7% 57.0%
Tién glti tai SBV 24,874 28,110 31,237 Interbank/Téng HD 9.4% 8.1% 6.8%
GUi + cho vay TCTD khéc 129,389 142,313 158,195 I1l. HIEU QUA SINH LO
Ching khodn kinh doanh 3,825 3,825 3,825 % tin dung 7.3% 8.7% 8.7%
Cac CCPS va céc TSTC khac 470 470 470 CASA 17.0% 17.0% 17.7%
Cho vay khach hang 922,325 1,021,060 1,110,369 LS gop 7.2% 6.7% 6.8%
Chiing khodn dau tw 104,615 252,891 453,579 LS huy dong vén 4.4% 42% 3.9%
Gp von, dau tu dai han 3,283 6,301 6,301 LS rong 2.8% 2.6% 2.9%
Tai san c6 dinh 10,997 11,546 12,352 NIM 2.9% 2.6% 2.9%
Tai san C6 khac 32,651 35,781 38,578 CPDP/LN truéc DP 52.5% 53.7% 58.1%
NQ PHAI TRA VA VCSH 1,240,711 1,511,473 1,824,880 CIR 38.8% 37.2% 31.9%
Téng no phai tra 1,163,357 1,427,915 1,733,252 ROAA 0.8% 0.7% 0.7%
Céc khoan ng CP + SBV 70,603 197,496 367,834 ROAE 13.1% 12.1% 13.6%
Tién glri vay TCTD khéc 109,483 115,249 117,282 RORWA 0.9% 0.8% 0.9%
Tién gl cla khach hang 892,785 1,022,192 1,152,424 IV. DINH GIA
Céc CCPS + ng TC khéc . . . EPS 2,541 2,615 3,191
Phat hanh GTCG 57,066 57,066 57,066 BVPS 20,775 22,441 24,608
Céc khoan no khac 27,643 31,580 35,541 V. TANG TRUONG
Vén chii s& hiru 77,355 83,557 91,627 % TTS 6.6% 21.8% 20.7%
Von diéu lé 37,234 37,234 37,234 % Cho vay 8.1% 10.8% 8.7%
Thang du vén c6 phan 8,975 8,975 8,975 % Tién gui 8.1% 14.5% 12.7%
C6 phigu Quy - - - % TOl 42.4% 2.9% 24.2%
Vén khac 516 516 516 % PBT 79.6% 2.9% 22.0%
Loi nhuan chua phan phéi 19,833 24,515 30,803

BSC Research

Ngudn: BCTC ngan hang, BSC Research
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CAC CHi SO NGANH NGAN HANG

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
Tin dung 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,302,412 8,462,563
% tin dung 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
% M2 9.0% 12.4% 2.9% 7.1% 10.1% 14.8% 1.7% 4.6%
Tin dung/huy déng 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2% 87.0%
Ng nhém 2 1.6% 1.4% 1.8% 1.4% 1.4% 1.1% 1.6% 1.5%
NPLs 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7% 1.6%
LLCR 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3% 74.2%
Ty lé don bay 1442.8% 1467.3% 1401.6% 1424.9% 1390.4% 1349.2% 1288.5% 1273.5%
CAR Basel | 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6% 11.6%
%TOI 0.2 0.1 0.1 0.2 0.2 03 0.2 0.0
% CPDP 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4% -9.7%
% PBT 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1% 21.8%
NIM 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%
Hinh 1: Chat lwong tai san suy gidm do dich bénh Hinh 2: Ty |é an toan van & mirc cao
0.03 = 08 02 145
0.025 73.7% 75.3% 5 016 14
73.7% 74.2% 075 '
0.02 o 111% 11:4% 11.6% 11.6% 135
012 . o — °
0.015 0.7 13
0.08
0.01 e 12.5
8 % o 17%
1.4% 1.4%1'7/ 1.4% Lot 1.5%46% 0.65
0.005 11 o.04 12
0 0.6 0 15
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 1é don bdy  e=m@umm CAR Basel |
Hinh x: KQKD giam do dich bénh COVID-19 Hinh x: Giam I3i suat ho tro’ nén kinh t&
0.09 — o — e — 0.04
0.08
23.6% 0
27.7% 0.07 0.03
008 4.9% 4.8% B 5.0% 4.9%
21.1% 0.05
40.2% 0.02
0.04
25.4% 22%
0.03
21.8% 002 0.01
6.1%
0.01
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 0 0
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
% PBT em@uum % TO| NIM LS gbp e Chi phivén
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TRIEN VONG NGANH NGAN HANG TRONG NAM 2020

Méi

trwong  Kémon

1. Tdng trudng GDP quy 2 & mirc 1.81%, du kién & mirc 3% - 4% do dnh huwdng béi nCoV. Chinh phl
va cdc ngdn hang tung ra céc gdi tai khéa va hd tro 13i suat (1H.2020: ~16% tSng duv no).

2. Cang thang M¥ Trung cé kha ndng ting cao trong thdi gian tdi + ky két EVFTA vao thang 8/2020.
4. CPI ting manh do gia thit lon, duoc hd tro bai viec gidm gia dau. CP1 Q2/2020 & mirc 4.19%.

kinh dinh 5. BSC tiép tuc ha dy bao tang trudng tin dung xudng murc 9% do dich bénh dnh huwdng dén tang
doanh trwdng chung clia nén kinh té.
6. L3i suat lién ngdn hang va trai phi€u chinh ph( & mirc thip. Thanh khoan déi dao.
7. Ty gid 6n dinh.
1. Chat luvgng tai san cla cac ngdn hang ndm nay cd thé gidm do (1) nhiéu DN SME gdp khd kh3n vdi
dich bénh, (2) kinh té& suy giam.
Chat 2. Hau hét céc ngan hang I&n da ap dung thanh cdng Basel II. Ty & an toan v8n hién dang & mdrc cao.
.. Kémadn 3.Cacngan hang gidm dan ty trong cho vay cdc nganh nghé rii ro, tdng cwdng huy déng vén trung
lwgng tai . .. A y a1 “ N <
s3n dinh dai han. Bén canh d4, viéc x&r ly ng ton dong tir xua dugc day manh.

4, Cac ngan hang gidm cho vay vao SME va ca nhén, tap trung cho vay cac KHDN Ién.
5. Nhiéu ngan hang dua ra ké hoach trich 1ap du phong tang 40%-50% va NPLs +0.4%-0.5% trong nam
2020.

Kha nang Duwoc cai

1. Nhiéu ngan hang d3 thong bao cit I3i suat tir 1%-2% nham hd tro cac doanh nghiép gap khé khin
vé dich bénh. Nhiéu kha nadng 13i suat trung binh ndm 2020 s& giam & mirc cao hon 0.5% so véi dy
béo trudc cda ching tdi. BSC wdc tinh ct 0.1% gidm vé 13i sudt cho vay anh huéng 1% NIl toan hé
théng.

sinh 1&i thién 2. Thu nhap ngoai 13i bi anh huédng, diém sang s& dén tir viéc ghi nhan I3i tir trai phiu va cac khoan

upfront fee tlr bancassurance (VCB, TPB).

3. Cac ngan hang tap trung tiét giam chi phi, giam CIR toan nganh.

4. Chi phi dy phong tang cao.
Pinh gia T;;r:‘g M4t bang dinh gid da phuc hdi lai mirc trudc dich COVID-19.

Ngudn: BSC Research
DINH GIA NGANH NGAN HANG VA GIA KHUYEN NGHI CUA BSC
. Gia hién  Gia muc . PE (x) PB (x) ROE (%)
Von hoéa X . Upside
tai tiéu 2018 2019 2020 | 2018 2019 2020| 2018 2019 2020

ACB 45,825 21,200 23,500 10.8% 8.3 5.9 7.1 1.8 1.2 13| 27.7% 24.6% 20.8%
VCB 307,837 83,000 90,000 84%| 16.8 144 15.1 4.1 3.3 3.2 25.5% 25.9% 23.0%
BID 162,892 40,500 N/A N/A| 16.2 17.1 227 2.3 1.9 19| 142% 12.7% 8.8%
CTG 95,319 25,600 30,000 17.2%| 14.6 7.6 9.8 1.2 0.9 1.1 83% 13.1% 12.1%
MBB 43,767 18,150 22,000 21.2% 7.6 4.9 5.8 1.4 1.0 091 194% 21.1% 17.1%
STB 20,381 11,300 14,000 23.9%| 12.2 7.3 10.7 0.8 0.6 0.7 7.5% 9.6% 7.2%
HDB 29,219 30,250 30,000 -0.8% 9.7 5.6 8.1 1.8 1.0 1.2 18.0% 19.4% 16.1%
TCB 75,253 21,500 25,000 16.3%| 10.1 5.9 6.8 1.6 1.0 1.0 21.5% 17.7% 16.3%
VPB 56,556 23,200 29,000 25.0% 6.7 6.0 6.4 1.4 1.1 1.1 22.8% 21.5% 19.6%
TPB 18,822 23,050 24,000 4.1%| 10.5 5.1 6.0 1.8 1.1 1.2 20.8% 26.1% 22.3%
VIB 20,986 22,700 22,000 -3.1% 6.8 4.2 5.8 13 1.0 13| 22.6% 27.1% 25.0%
LPB 9,672 9,900 11,000 11.1% 6.9 3.9 5.8 0.8 0.6 0.7 9.8% 14.0% 12.1%
Median 9.9 5.9 7.0 1.5 1.0 1.2 | 20.1% 20.3% 16.7%

Nguén: Fiinpro, BSC wéc tinh

BSC Research
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KHUYEN CAO SU’ DUNG

Ban bdo cdo nay cla Céng ty C6 phan Chirng khoan Ngan hang Dau tu va phat trién Viét Nam (BSC), chi cung cap nhirng
thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép cling nhu dién bién thj truding cla cé phiéu cla
doanh nghiép. Bdo cdo nay khéng duwoc xay dung dé cung cap theo yéu ciu cla bat ky t6 chirc hay cd nhan riéng & nao
hodc cac quyét dinh mua ban, ndm giit chitng khodn. Nha dau tu chi nén st dung cac thdng tin, phan tich, binh luan cla
Ban bdo cdo nhu 13 ngudn tham khao trudce khi dwa ra nhitng quyét dinh dau tu cho riéng minh. Moi thdéng tin, nhan dinh
va du bdo va quan diém trong bao cdo nay dugc dya trén nhitng ngudn dit liéu dang tin cdy. Tuy nhién Céng ty C6 phan
Chirng khodn Ngan hang dau tu va phat trién Viét Nam (BSC) khong dam bao rang cac ngudn théng tin nay 13 hoan toan
chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xac cha nhirng théng tin dwoc dé cap dén trong bao
cdo nay, cling nhu khéng chiu trach nhiém vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mot phan ndi dung cda ban
bado cdo nay. Moi quan diém ciing nhw nhan dinh duwoc dé cap trong bdo cdo nay dya trén sy can nhéc can trong, cong
minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay d6i ma khéng can béo trudc.
Ban bao cdo nay cé ban quyén va la tai san cla Céng ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, sira d6i, in an ma khéng cé sy dong y cla BSC déu trai luat. B4t ky ndi dung nao cua tai liéu
nay cling khéng duwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) dwoc cung cdp néu
khéng dugc sy chap thuan cla Cong ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyé&n Coéng Tr
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>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon
20% (da bao gém cb tirc).

Mua: Lgi nhuan ki vong tr mirc 10%
dén 20% (da bao gém cb tirc).

Theo ddi: Lgi nhuan ki vong tir mic -
15% dén 10% (da bao gém cb tirc)

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