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2020 X BED TR, AT BXEDFIEITHEICHE TS5, FIBEBRTEICFWDOR
R RRGTEEENBERT S,

2019 2020 Peers VN-Index 2018 2019 2020 2021
% TOI 16.4% 11.9% 7.9% N/A A 1,074,027 1,222,719 1,342,449 1,459,363
% PBT 26.6% 10.2% 0.5% N/A FLBFIE 62,179 80,883 96,294 115,591
ROAA 1.6% 1.6% 1.6% 2.4% BBk FIE 39,278 45,730 51,152 55,344
ROAE 259% 23.0% 16.2% 13.3% BiSIETRIZE 18,269 23,122 25,486 30,873
P/E 14.4x 15x 8.2x 14.6x EPS 4,060 4,991 5,501 6,664
P/B 3.3x 3.2x 1.1x 2X BVPS 17,283 21,808 25,963 31,166
) — X : Bloomberg, BSC Research ) — X : Fiinpro, BSCO # 5
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o BSCOEMEIZ &L B & . FIBITIFIZVCBD2020EFIBWMAZE RV ENBESS,

NIMIZEFID FIFIZKYETLE=

8.0%

7.0%

6.0%

5.0%

4.0%

6.8%

6.9%

7.1%

74
7.2% 7.2% :

20

7.2%

3.4%

7.3%

6.9%

25

20

15

10

—
° — — >—— ——y

3.0% 3.4% 3.5% (6) 3.5% 5

3.1% 3.2% 3.2% 3.2% 3.3%
2.0% 17)
1.0%
0.0%
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JIHEERMIGAIHIRIFNILLTLIO.470/Ho LVULUH-L 1T 7AHlI<Ilds VUDIK/ VN J AN /7 TV T ET DI/III-"T]

wasAthn |l -

2020 F EFHDOFIBIEHE AT VA I ABREEDOFET2019F TER L TIE-7.1%H D L 1=,

PBT 2H.2019 NIl

Non-NII

FanFT O INAREEORETEEERVOVRINH S,
BEEMNMEMZFEAD L=, VCBIZB I HEFEM L=, 2020 L HIZ(X. VCBODB| ML E FAITRTEREAL+15.
4%¥EMLf-, LHrL, BEENENMED LT,

FARFIAMNABREOLETCHERARIDIRY

BILRIFVRIERIBY 57

OPEX

Dy phong 1H.2020 PBT

) —X:VCB

BULVKETEE T,
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254.5%
1.1%
1.0% 1.0% N 1.0% 235.0% 250.0%
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16.3%

11.5%
11.1% 11.0%
10.1% 10.0% 10.2%
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2020 RIEF R A7 EXOA B IMRITHB T 5. FIEAREEICFWDORERERRTEXRNCHET S,

BSCIlL. VCBOME £ NI (TONZERIELL11.9% D51k 1,520 K> . BB BIHIZEZEE]10.2% 1 D 25Jk4,860{E K &

FRLTHYFES,

- BENBERELI6% T, AMFLEREIT(FRIBIT) DIREEE10%LYIEL,

- NIMI10bpsiE D 3.0%7=>7=,

- 2020 THHA(ZIX. BSCIXVCBAEEIE A% HIBL . CIRE35.1%IZIET I 5EEATHYET,

- BEBEEMNMEOL. FTREELEZ01%EML, 2 L —T T REHELERF02%EMT 5, 5| LEBRAE R SITERLILL29.9% B L1,

2016 2017 2018 2019 2020 2021
FEURA 15,453 21,938 28,409 34,577 37,692 41,770
JEFIBURA 5,749 7,469 10,870 11,153 13,460 13,575
FDS55: —EXFZLEIRA 1,873 2,538 3,402 4,307 4,265 4,124
faE IR (TOD 21,202 29,406 39,278 45,730 51,152 55,344
REIDER (8,306) (11,866) (13,611) (15,818) (16,843) (18,319)
ElEEA:nEE 12,896 17,540 25,667 29,913 34,309 37,026
5 4eEH (6,068) (6,198) (7,398) (6,790) (8,823) (6,153)
B IFTHIE 6,827 11,341 18,269 23,122 25,486 30,873
LEFEL D LLE(CASA) 29.4% 30.1% 30.3% 30.8% 34.2% 38.1%
BRBERE®) 22.2% 17.2% 14.6% 16.0% 9.6% 9.6%
20 N—T T RIEHELLE 2.4% 0.9% 0.6% 0.3% 0.5% 0.5%
TREELE 1.8% 1.1% 1.0% 0.8% 0.9% 0.9%
BN H 5T BEMELE (%) 2.8% 0.5% 0.0% -0.3% -0.6% -0.7%
T RBEHERIIRZE(LLCR) 120.6% 130.7% 165.4% 179.5% 215.2% 224.2%
FEE#(LDR) 68.1% 69.5% 71.5% 73.4% 75.2% 77.0%
FEFT—2 (NIM) 2.6% 2.5% 2.8% 3.1% 3.0% 3.0%
CIR 39.6% 39.8% 38.1% 36.8% 35.1% 33.7%
ROAA 0.8% 1.0% 1.4% 1.6% 1.6% 1.8%
ROAE 12.0% 18.1% 25.5% 25.9% 23.0% 23.3%
CAR Basel | 9.1% 10.7% 11.0% 10.0% 10.6% 11.3%
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ACB VCB BID cTG MBB STB HDB TCB VPB
b5k
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%
BREX
%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%
BEH
20 N—TFBIEHE 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%
FEMEV R LB B E R ECAR)
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%
AB—INVOPDTES 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
BEME
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% 37.2% 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%
ST
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 34,577 37,692 41,770
Y—ERBHEICKDHMFE 4,307 4,265 4,124
NEEEICLDMANLE 3,378 3,432 3,426
B D®RE T HHMFIE 7 7 7
DB ZEICLLMFIE 3,070 5,357 5,627
BREFRIINA 45,730 51,152 55,344
BEXER (15,818) (16,843) (18,319)
-G EIE AT E: 29,913 34,309 37,026
HEIEEX 4G (6,790) (8,823) (6,153)
BEIATFIZEE 23,122 25,486 30,873
EATRER (4,596) (5,066) (6,137)
BElRFE

18,526 20,420 24,736

DEBERD (15) (17) (20)
b ag s T eIk 18,511 20,403 24,716

2019 2020 2021
wEE 1,222,719 1,342,449 1,459,363
BE £ 8. FR 13,778 15,250 16,714
FRIRITTOESE 34,684 37,915 41,023
o EEEE TR - B it 249,470 294,735 331,314
AbFEHDFTE 1,801 1,801 1,801
TUNTATEZ DD ERE
= 98 98 98
' 724,290 796,860 872,611
AIFEHDOEE 167,530 161,613 159,266
HE. REBKE 2,464 3,416 3,416
ElE&E 6,710 7,056 7,609
& E 21,892 23,705 25,509
BE#RSCHRIARS 1,222,719 1,342,449 1,459,363
WE#HE 1,141,836 1,246,155 1,343,772
BT & RARAT AN D8 AR 92,366 109,861 123,631
taD ERMEEADRELTM 73,617 80,197 88,895
BEEOES 928,451 1,006,510 1,079,615
TUNTAT L DET - - -
RT3 21,384 21,384 21,384
tHDEH 25,998 28,182 30,227
HEEAR 80,883 96,294 115,591
EXE 37,089 37,089 37,089
BEXRFEIRE 4,995 4,995 4,995

BSC Research

(= Y =y a)
| = f== ) W J
2019 2020 2021
1815
Bfftz7 9.1% 9.2% 9.3%
eI 10.7% 10.5% 10.3%
LEEE
1. B2 &R E(CAR)
CAR Basel | 10.0% 10.6% 11.3%
HEER/MREE 6.6% 7.2% 7.9%
BHELAALYY 15.1 13.9 12.6
2. EEH
20 N—TFBIEHE 0.3% 0.5% 0.5%
TREELE 0.8% 0.9% 0.9%
VAMCAFEHILI=F B
BEZEOTRIGEL
= 0.8% 0.9% 0.9%
FENH LT BREEL
= -0.3% -0.6% -0.7%
T REERIRE 179.5%  2152%  224.2%
TREES 2% 2~5
IN—TTRIFHE 124.5%  140.0%  145.9%
3. BhLLEE
FEE#(LDR) 73.4% 75.2% 77.0%
REEEREE 38.2% 38.1% 37.7%
REBEETEE 50.3% 50.8% 51.0%
A B—N\UODLTER
STRRHAEE 6.4% 6.4% 6.6%
il 2E 1
% {5 F 16.0% 9.6% 9.6%
TERE(CASADLLE 30.8% 34.2% 38.1%
TSR 6.1% 5.8% 5.8%
THEEEF 3.1% 3.0% 3.0%
fEF 3.0% 2.9% 2.9%
NIM 3.1% 3.0% 3.0%
BEEEILSER 514
2RI 22.7% 25.7% 16.6%
CIR 36.8% 35.1% 33.7%
ROAA 1.6% 1.6% 1.8%
ROAE 25.9% 23.0% 23.3%
RORWA 2.0% 2.0% 2.2%
Iv. S
EPS 4,991 5,501 6,664
BVPS 21,808 25963 31,166
V. BRE
% B 13.8% 9.8% 8.7%
% BT 16.3% 10.7% 9.6%
Trang| 7
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EEME - - - % JES 15.8% 8.4% 7.3%
HDEKR 345 345 345 %A E FUNIR(TOD 16.4% 11.9% 8.2%
RUO5FIE 26,055 38,413 54,010 % Fi5 AR 4 26.6% 10.2% 21.1%

Y — R ERITDEFFEEE R, BSC Research
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BITRDEE

Q3/2018  Q4/2018  Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

B 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,302,412 8,462,563
BEE 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
BEE 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%
BEE 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
= 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%

BEESHFEIOF IMIVARBREICIYRDLE, BEEARLEECAR)LBVKETEE> 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
° e G O
0.015 07 13
0.08
0.01 i 12.5
d 1.7% 1.6947% 1.6%
1.4% 1.4% 14% 1 1594 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=, BEEZYR— LT 5-OERMESITIF,
0.09 0.04
7.8% 8.0% 7.9% 8.0%
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
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1.ERNBLEZE (GDP) ERIIHEIOF VAL REEEDELEIZLY2020F(123~4% ELFHT 5,
BT &SR 1TIE 2020 F1ME R S R—b/ v —O%FBAtARLT=,
2KPE ZREDORRENEINEINS,
FER R 3. EVFTAREMNEKXIZZBLIN-DIFI—OvNABE TR TR—rT 5,
1%

4. CPIF R Al D LAY R U R D THAY [CKYRIBIZEFT 5,

5. BSCIZFEOOFT DA I RBREFEDZEICKYEMBREEFAEI10%BICTAEIET S,
6 RTRIEFI RUVEERN RIXEKETHET D,

158 —MNIRZEMLKETEES,

1LEHEOOF I/ ABREEDEEICKLY ., BSCIIEBITOEEEINBET T HRIEEENH S
LEZTBYEYT, BRIFQ)F/NMNEGEHNE#HEZE@LTULDS, QBERERENBELT D
EWSTENLHEFET S,

2.58 E D KF 1R 1TEBasel

MEEAZBEAL-, BCEXRLECAR)IELVKETEET->TLVS,
3REBITIXVRIDAHLERICHIBEMEEGZERLABL L. PREMNGHEEZRIELT S, F
f=. TREELELBRIESA TS,
ABMREZENMLTCOSDIETHM G EEE~EZET LI ENTEET,

HEHE TRE

1LELORTEFHEIAFTIANNRBREEDOHZEICLIVYVRBEZETL TSR EFYR—
T5EDIZEFEREL1~2%IZ5IE T =, 2020FENDFHEF|(EXBSCH TR & Y0.5%5 < %
HAEEMEN B D, BSCIEEMEFIN0.1%IZ5|IZTIFSH L. BTV RTLDONINI%IZIETT
HEHELTHEYET,

2IERBUAIEEE INDZH S,

3RERITIIERDHIEZRIEL. ERL2EADCREFB LS E S,
ASILENERIEELENDREDESMNTTRAL L., FIRZEMSES,

ARt @[RLE

Bl T —REHREEFRE IO SOV AREEDHICEEYT 5,

*)— R : BSC Research

RITEDM & #HE2R
] ] PE (x) PB (x) ROE (%)

Frilifes  RE RRR Upside 2018 2019 2020 | 2018 2019 2020 2018 2019 2020
ACB 44,960 20,800 23,500 13%| 83 59 70| 1.8 1.2 13| 27.7% 24.6% 20.8%
VCB 305,982 82,500 90,000 9%| 16.8 144 150| 41 33 32| 255% 259% 23.0%
BID 164,098 40,800 N/A N/A| 162 171 229| 23 19 19| 142% 12.7% 8.8%
cTG 93,271 25,050 30,000 20%| 146 7.6 96| 1.2 09 11| 83% 13.1% 12.1%
MBB 42,682 17,700 22,000 24%| 76 49 57| 1.4 10 09| 194% 21.1% 17.1%
STB 20,201 11,200 14,000 25%| 122 73 106| 08 06 07| 75% 9.6% 7.2%
HDB 28,108 29,100 30,000 3%| 97 56 78| 1.8 10 12| 180% 19.4% 16.1%
TCB 74,028 21,150 25,000 18%| 101 59 67| 1.6 1.0 10| 21.5% 17.7% 16.3%
VPB 55,581 22,800 29,000 27%| 67 60 63| 1.4 1.1 11| 22.8% 21.5% 19.6%
TPB 18,700 22,900 24,000 5%| 105 51 60| 1.8 11 12| 208% 26.1% 22.3%
VIB 20,709 22,400 22,000 2%| 68 42 57| 13 1.0 13| 22.6% 27.1% 25.0%
LPB 8,793 9,000 11,000 2% 69 39 52| 08 06 06| 98% 140% 12.1%
Median 99 59 69| 1.5 1.0 11| 201% 203% 16.7%

) — R Fiinpro, BSCD #E 5E
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FIRA

ALAR—MIRMF LIRERRERITIEHF A =41 (BSC) DIERKIZEHLAR—FT, BRRDIEHT
BN RO IOFFICET 50, —RIBFRERBI LD TY  ALKR—FILWDEHEANE
EIBEADERICEYERSNIZLR—FTREHYER A, RERESEZERELTALR—LDS
. &Hili . —ARIEI|ECFA TSV ALR—bOIER. 5Tl FELEXEBIGT—2RICED
W=E£DTY, LAL., BHIFIBEINDSEHMD EFREEISHL TODEDRIALLSNDSEDTIED
DERA, EHROERICEALT, F-IEZOFEADKERICEAL T, ZDMDFIFICEHAL T, LWAHVED
REIBEENLER A ALR—MIIBHINHFHECHE R I RERDEEICEDN-ELDTY
o LA, FHEPBHR RIEFELLICERESNSCELNHYFT DT, HoMLHIT TEZEW, KL
R—rDEFEE I LRERRBITAFHRASHATHAIN T, HHOEAICLLERIDEF
A5, WAVES R FIXOAEESFERICE>TH EH . BHEMITIEFIEER. T4/ —ICH
YRERICERTAHCEIQGYEYT , SHDEAICKIHFEFDH AL, LWAESBRFF LM
BFRICEOTH. BR. BHIRFEILERET HLZ2HELFET,

BSCAtt

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSCX &

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H4 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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