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NGAN HANG TMCP A CHAU (HOSE: ACB) [Mua +15%] B4o cdo nhanh
KHUYEN NGH| DAU TU Cap nhat tinh hinh kinh doanh Q3.23 cia ACB
Nhém nganh [CB cap 3 Neanhane by TRI TANG TRUONG BAT CHAP TINH HINH KHO KHAN CHUNG
Ngay thyc hién bao céo 30/10/2023
Ké&t qua kinh doanh
Thi gid 21,300
g . K&t qua kinh doanh ti€p tuc khé'i sic, bat chap ap lwc trich 1ap dw phong tin
Gid muc tiéu 24,500 “
dung tang cao
Tiém nang tang gia 15.0%

* Thu nhap hoat déng Q3.23 udc dat 8,424 ty dong, ting nhe 5%QoQ va ting
18.8% YoY, trong dé:

- Thu nhép 13i thuan (NII) Q3.23 dat 6,209 ty dong, giam nhe 0.6% QoQ nhuwng

THONG TIN €O PHIEU

vén hoa 82730 .6 s cai thién nhe (+2.9% YoY).
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30 hitu nuroe ngoai 30% - Thu nhap ngoai ldi (NFI) Q3.23 dat 2,215 ty dong, tang manh (+24.6% QoQ)

KLTB 10 phién 4,681,290 vj3 ciling tang manh (+109.3% YoY) nho sy tang trwdng manh & cac mang ty

SLCP Iwu hanh (triéu CP) 3,884 doanh va FX, trong khi phi dich vu cé xu hwéng suy giam. Mdc du vay, ACB van
dang duy tri duworc vi tri TOP 1 vé bancassurace trong Q3.23.

Beta 1.03
« Chi phi dy phdng: Q3.23 ACB tiép tuc trich |ap du phong tuong déi manh,
téng chi phi du phong Q3.23 dat 521 ty dong, ting gan gip 5 lan cung ky
nhung van thap hon 26.2% so véi mirc d3 trich 1ap & quy truéce dé.

Gicdi thiéu cong ty * Loi nhudn: Méc du trich 13p dyw phong kha 1&n nhung két qua kinh doanh

clia ACB van cho thay su ting trwdng, loi nhuan trwdc thué Q3.23 wdc dat
5,036 ty déng, tdng nhe 4.2% QoQ va tdng 12.5% YoY. Lily ké 9T.23, lgi nhuan
trude thué dat 15,025 ty dong, ting 11.3% so vdi cung ky va hoan thanh 75%
k& hoach ndm.

ACB la mét trong nhitng ngan hang
bin 18 hang d3u tai Viét Nam,
duoc nhiéu té chirc trong va ngoai
nuwdc danh gid cao vé nang luc
quan tri rdi ro, kha nang phat trién Hiéu qua hoat déng
bén virng nho tap trung vao yéu té

, R Tin dung va tién glri cho thay tin hiéu birt tdc trong 2 quy tré lai da
chat lwvgng va dat quan trj rui ro ing g v j B <quy : v

Ién hang dau. e Tang truwd'ng tin dung 9T.23 & murc 8.2% YTD, cao hon mirc trung binh nganh
(6.9% YTD) bat chap viéc ting trwdng cham trong 1H2023 (chi 4.7% YTD so
vGi 4.6% YTD cla toan nganh). Tin dung Q3.23 tang trudng & ca 3 nhém phan

khuc khach hang (cd nhan tang 7% yoy, SME tang 10% yoy, doanh nghiép Ién
téng 16% yoy). Trong dé 98% khoan vay la c6 tai san dam bao.

Ting truwong gia so véi PE « Tién gtri khach hang: Tang trwdng tién glri @ mdrc 7.4% YTD, vuot trdi so vai
murc trung binh nganh (chi 5.9%). Trong dé: tién gt¥i cha cé nhan tang 9% YTD,
doanh nghiép 1&n tang trudng 12% YTD va SME giam nhe -2% YTD.

50 * NIM (TTM) ghi nhan su sut giam nhe so vdi cung ky, vé murc 4.11% so vdi
4.14% cla cung ky ndm trudc. NIM theo quy cho thay mirc sut gidm dang ké
o hon, khi chi con & mirc 3.88%, giam kha manh so vai cung ky (4.37%) va ciing
& & dang ti€p tuc giam so véi quy trudc dé (4.02%).

» CASA cudi Q3.23 & murc 21%, twong duong quy trude va dang trong xu

" . hwéng cai thién trd lai tir mire day hoi Q1.23.
Ngudn: AseanSc research tong hop

* CIR 9T.23 & mirc thap, chi 32%, thap nhat trong vong 5 ndm qua va giam
manh so v&i cung ky nadm truwdc (36%) nhd t8c d6 tang chi phi hoat déng
(+4%QoQ) thap hon téc d6 tang trudng thu nhdp hoat ddng (+17%QoQ).

* ROE (TTM) & muc cao (~ 24.3%), giam so véi cung ky (27.2%) nhwng van duy
tri vi th€ din d3u trong hé théng ngan hang (TOP 2).
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Chat lvong tai san

TOM TAT TAI CHINH Ng¢ xdu ti€p tuc ting nhanh trong khi ty 1é bao phd ng’ xau suy gidm, bat

K&t qud kinh doanh 03.23  %0oQ #YoY  chap viéc ddy nhanh toc do trich 1ap dw phong rdi ro tin dung.

Thu nhap hoat dong 8,424 5.0% 18.8%

Thu nhap Iai thusin 6,209  -0.6% 29%  « Ty |é ng xdu cudi Q3.23 tdng Ién mirc 1.21%, so vdi 1.07% & cudi Q2.23,

Thu nhap ngoa [3i 2215 246%  1093%  phung van ndm trong nhdm ngan hang cé ty 1 no xau thdp nhat nganh (TOP

Chi phi hoat dong 2,868 15.4% 13.6% 2)

Lo'i nhudn trwéc DP 5,556 0.3% 21.7%

Chi phi du phong 521 262%  4760%  * Ty |& bao phd ng xau (LLR) giam tir mirc 105% cudi Q2.23 xudng con 93%

Loi nhugn truréc thué 5036  4.2% 125%  dé&n cudi Q3.23 véi téng quy mo dy phong tin dung tang nhe tir mdrc 4.830 ty

Lei nhun sau thué 4,038 4.4% 126%  doéng (Q2.23) 1én mirc 4.961 ty dong cudi Q3.23.

Chi 5 chinh @2 %wa  wor Danh muc dau tw: Tong quy moé danh muc dau tu diéu chinh giam so véi

Téng trurdng tin dung e2%  +36%  -34%  Q2.23vachicon chi€ém 11% tong tai san. Danh muc dau tu tuwong doi an toan

Téng trudng tién gir 24%  +32%  +a2%  VOI66% la trdi phi€u chinh pht, 10% la trai phi€u cla to chirc tin dung, CDs la

NIM (quy) 388% -1abps  -a9bps  24% va khong s& hitu tréi phi€u doanh nghiép.

NPL 1.21% +14bps  +20bps >t R ~ N , . A R , L. ,
* Ty lé an toan von CAR cua ACB c6 sy cai thién 1én mirc 13.0% so vdi quy

LLR 93.0% -12% -45.0% ,

) trwdc (12.76%).

Ty lé CASA 21.0% +0% -3%

CIR (TTM™) 32.0% 40% Ty lévan ngan han cho vay trung & dai han clia ACB ti€p tuc ha xuéng murc

ROE (TTM) 20.3% 29 17.4%, so v&i 19.6% tir dau nam, thap hon rat nhiéu so voi mirc yéu cau tir
phia NHNN hién nay (30% - dp dung tur 1/10/2023).

ROA (TTM) 2.4% 0.1%

LDR 80.4% * Ty 1& du trit thanh khodn dén hét Q3.23 & murc 17.1%, tang nhe so véi dau

o nam (16.1%) va vuot xa murc san theo yéu ciu cia NHNN (10%).
Ty lé von NH cho vay TDH 17.4%

CAR 13.00%  +24 bps * LDR tdng nhe |1&n murc 80.4%, so v3i 78.4% tir dau ndm.

Ngudn: AseanSc research tong hop  Quan diém

* Doanh thu va lgi nhuén ti€p tuc tang truwd'ng, bat chap khé khin chung cta
toan nganh.

* Hiéu qua hoat ddng dang dan cai thién trong 2 quy tré lai day vai: (i) Tang
trudng tin dung va tang trudng tién glti déu dang cho thay dau hiéu burt téc
trd lai; (i) Ty 16 CASA dang trong xu huéng cai thién; (iii) CIR duy tri & murc
thap; (iv) NIM gidm chdm hon mdrc binh quin chung toan nganh.

« ACB van la mét trong nhirng ngan hang s& hitu chat lwgng tai san thudc
nhém dan dau toan nganh vdi (i) No xau thudc nhdm thap nhat toan nganh;
(i) Ty & bao phl ng xau & murc cao so v&i mit bang chung toan nganh; (iii)
Danh muc dau tu tuong d6i an toan véi ty trong 1&n 13 tréi phiéu chinh phd
va tréi phiéu cla TCTD, khéng s& hitu trdi phi€u doanh nghiép; (iv) Danh muc
cho vay twong d6i an toan vdi ty 1& cho vay linh viec xay dung & bat déng sdn
& murc rat thap.

« Dv dja cho ting trwdng Q4.23 van con rat Ién khi room tin dung con trén
40% cho cd ndm 2023 (~“khoang 6.3%).

« Pinh gia hap dan. Mc chiét khau nhu hién tai d3 khién gia cla cd phiéu
duwoc dua vé vung dinh gid twong ddi hap dan, véi P/B hién chi vao khoang
1.24 [an, thap hon dang ké so v&i mirc dinh gia trung binh cda cd phiéu trong
vong 5 nam trd lai day (PB trung binh 5 ndm ~1.68 lan).
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—10%.

BAN: Loi nhuan ky vong clia 12 thang dau tu thap hon —10%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra cong chiing dwoc xem
14 dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn ASEAN (ASEANSC), ASEANSC khéng
chiu trach nhiém vé doé chinh xac clia nhitng thong tin trong bao cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém
cla ngudi viét tai thoi diém phat hanh, khéng dugc xem 13 quan diém cla ASEANSC va c6 thé thay d6i ma khéng can théng
bdo. ASEANSC khéng cé nghia vu phai cp nhat, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhw théng béo véi ngudi doc
trong trudng hop cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin
trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching tdi khédng ddm bao vé dd chinh xéac cda théng tin. Bdo
c40 nay chi nhdm muc dich cung cap théng tin cho cac t6 chirc dau tuw cling nhw cdc nha dau tw cd nhan ctia ASEANSC va
khong mang tinh chat khuyén nghi mua hay ban bat cr chirng khodn hay céng cu tai chinh cé lién quan nao. Khéng ai dugc
phép sao chép, tai sdn xuat, phat hanh cling nhu tdi phan phéi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao néu
khong cé sy chap thuan bang van ban clia ASEANSC. Khi st dung cac ndi dung da dugc ASEANSC chap thuan, xin vui long ghi
rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHUNG KHOAN ASEAN (ASEANSC)- www.ASEANSC.com.vn

Tru sé& chinh:

Tang 4, 5, 6, 7 s6 3 Dang Thai Than, Phudng Phan Chu Trinh, quin Hoan Kiém, TP Ha Noi
Dién thoai: (+84) 24 6275 8688

Chi nhanh TP H6 chi Minh:

Tang 2, s6 77-79 Phé Birc Chinh, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh
Dién thoai: (+84) 28 3933 0308



