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NGAN HANG TMCP A CHAU (HOSE: ACB) [Mua +11%] B4o cdo cong ty

KHUYEN NGHI PAU TU

TOM TAT TAI CHIiNH 2020 2021 2022 2023F

Nhém nganh ICB c3p 3 Ngan hang Thu nhap hoat déng (ty déng) 18,161 23,564 28,790 31,554
Ngay thyc hién bao cao 26/09/2023 Tdng trudng (% y/y) 12.8% 29.7% 22.2% 9.6%
Thj gid 21,900 Loi nhuan rong (ty déng) 7,683 9,603 13,688 13,284
Gid muc tiéu 24,400 Téng trudng (% y/y) 27.8% 25.0% 42.5% -3.0%
Tiém nang tang gia 11% EPS 3,554 3,554 4,053 3,420
C6 tirc Téng tai san (ty dong) 444,530 527,770 607,875 705,065
Téng lg’i nhudn Gid tri s6 sach 16,399 16,618 17,303 18,466
THONG TIN €O PHIEU SO SANH NHOM NGANH ACB Trungvinganh

Vén héa 85,061 PE 5.9 7.6

S& hitu nuwdc ngoai 30% PB 14 1.2

KLTB 15 ngay 6,711,600 ROE 25.2% 15.9%

SLCP lwu hanh (triéu CP) 3,884 ROA 2.5% 1.2%

Beta 1.2

4 R

ACB la mot trong nhitrng ngan
hang ban |é hang dau tai Viét
Nam, dugc nhiéu t6 chirc trong
va ngoai nuwdc danh gid cao vé
nang luc quan tri rdi ro, kha ndng
phat trién bén vitng nhd tap
trung vao yéu té chat lugng va
dat quan tri rdi ro 1&n hang dau.

Gicdi thiéu cong ty
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Ngubn: AseanSc research téng hop

Ngudn: AseanSc research téng hop
VU'OT KHO NHO CHAT LWONG TAI SAN KHAC BIET
Pinh gia

e Ching t6i dwa ra khuyé&n nghi MUA d6i v&i c6 phi€éu ACB véi gida muc tiéu cho
ndm 2023 & mirc 24,400 d6ng/c6 phiéu (+11% so véi mirc gid tai ngay
26/09/2023) bing phuong phdp P/B (v&i P/B muc tiéu ndm 2023 13 1.3 1an) va
thu nhap thang du (Chi phi vén chi s& hitu = 13.6%; tang trudng dai han 3%).

Du bao két qua kinh doanh 2023

* AseanSc du phong thu nhap hoat dong/loi nhuan sau thué ndm 2023E cla
ACB wdc dat 31,554 ty dong (+10% yoy)/13,284 ty déng (-3% yoy).

Luan diém dau tw

* Trién vong ting trudng tin dung cai thién trong nlra cudi nam 2023 va duy tri
8n dinh trong dai han, nh: (i) nhu cau tiéu dung hoi phuc kich thich tang trudng
tin dung tiéu dung trong dan cu; (ii) ACB ¢6 lgi thé canh tranh 1&n trong cudc
dua |3i suat sau khi Théng tu 06/2023/TT-NHNN c6 hiéu lyc tir 01/09/2023; (iii)
Pong lwc tang trwdng tin dung dén tir sw héi phuc manh mé cda thi trudng
HCM; (iv) ACB thudc nhdm ngan hang it chiu anh hudng nhat khi chinh thic ap
dung ty 1é ngudn vén ngan han cho vay trung dai han t&i da 30%.

e Chat lwong tai sdn thudc nhém dan dau toan nganh vai (i) No xau & muirc thap
so v&i mat bang chung nganh; (i) Ty 1& bao phl no xau thuéc nhém cao nhat
toan nganh; (iii) ACB khéng s& hitu trai phiéu doanh nghiép; (iv) Danh muc cho
vay rat an toan vdi ty 1& cho vay linh vue xay dung & bat dong san & muirc rat
thap.

Rui ro dau tw

« NIM gidm nhe trong bdi canh canh tranh ting cao va ap luc ha |3i sust dé hd
tro khach hang. Tuy nhién, ACB it chiu tdc ddng hon nh& mat bang chi phi huy
ddng thudc nhédm thap nhat nhat nganh.

e Ap lyc trich 1ap chi phi du phong rii ro tin dung ting cao trong nhitng thang
cudi nam.
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TINH HINH TAI CHINH & KET QUA KINH DOANH 1H2023

Tang trwdng cham lai & chat lwgng tai san suy giam.

Ap luc trich 1ap dw phong kéo Iui tdc d6  » Trong 1H2023, thu nhap hoat ddng clia ACB ghi nhan murc ting trudng 16%

tang trwdng loi nhuan cta ACB. so v&i cung ky ndm trudc. Trong d6, hoat dong cho vay tang trwdng 13%, céc
hoat dong khdac ghi nhan muic tdng manh 28% so v&i cung ky nam trudc vai sy
ddng gbp chinh ciia nhdm hoat déng tw doanh, bao gém kinh doanh vang, ngoai
h&i va chirng khoan, bu dap cho sy sut gidm thu nhap thuan tir hoat dong dich
vu (-17.4%).

* Chi phi hoat déng khong tang giup cho lgi nhuan trudc dy phong tang manh
25% so vdi cung ky.

* Tuy vay, ap luc trich 1ap du phong rui ro tin dung tang cao khién lgi nhuén
trudc thué chi ghi nhan mirc ting khiém tén (+11%) so véi cung ky ndm trudc.

Chi tiéu

K&t qua kinh doanh 1H22 2022 1H23 %yoy

Téng thu nhap hoat déng 13,773 28,790 15,944 15.8%
Thu nhap I3i thuan 11,047 23,534 12,461 12.8%
Thu nhap ngoai lai 2,726 5,257 3,483 27.8%
Chi phi hoat dong 5,015 11,605 4,993 -0.4%

Lo'i nhuan trwéc dw phong 18,788 40,395 20,937 11.4%
Chi phi dy phong rui ro tin dung (270) 71 962  456.0%

Lo nhuén trwéc thué 18,518 40,466 21,898 18.3%

Lo'i nhuén sau thué 7,231 13,688 8,001 10.7%

Ngudn: BCTC ACB, AseanSc research téng hop

Chat lwgng tai san suy gidm, cing véi dé  » Téng tai san ting nhe 3.8% so vdi dau ky, trong khi vén chu s& hitu da duoc
13 sy gidm tdc ting trwdng tin dung. b6 sung thém 7.6%, chi y&u nhd ghi nhan bé sung I3i sau thué 1H2023.

* Du no cho vay khach hang chi tdng nhe 4.9% YTD, |a mdrc tang rat thap so vdi
cung ky ndm trudc (+9.3% YTD). Trong khi d6, téng lvgng tién glri cia khach
hang tiép tuc tdng thém 4.5% YTD, cao gap 2 lan t6c do tang trudng tién gl ghi
nhan trong thoi diém clng ky nam trudc (+2.2% YTD).

* Chat lugng tai san giam sut, thé hién qua viéc ca ng xau va no can chd y déng
loat tdng manh so v&i clng ky, 1an lugt & mic +51.8% YTD va 61.2% YTD. Qua
d6 khién cho ty 1é ng xau cla ngan hang Ian dau tién nam trén mic 1%..

Chi tiéu

Tai san & ngudn vén 2022 1H23 %YTD
T6ng tai san 543,737 607,875 630,893 3.8%
V&n chu sé hitu 52,066 58,439 62,867 7.6%
Cho vay khach hang 395,599 413,706 434,032 4.9%
Tién glri cGia khach hang 388,132 413,953 432,411 4.5%
Ng x3u 2,998 3,045 4,622 51.8%
Chi s6 chinh 1H22 2022 1H23 A
NIM 4.29% 4.31% 4.15% -3.3%
YEA 7.2% 7.5% 8.9% 24.5%
COF 3.2% 3.5% 5.4% 69.0%
CIR 36.4% 40.3% 31.3% -14.0%
ROE (TTM) 15.6% 26.5% 13.9% -11.0%
Tang trwdng tin dung (YTD) 9.3% 14.3% 4.9% -47.2%
Tang trwdng tién g (YTD) 2.2% 9.0% 45% 106.3%
Ty |& CASA 25.0% 22.3% 20.9% -16.6%
NPL 0.76% 0.74% 1.06% 40.5%
LLR 185.1% 159.3% 107.6%  -41.9%

Ngudn: BCTC ACB, AseanSc research téng hop
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LUAN PIEM PAU TU
Trién vong tang trwdng tin dung cai thién trong nira cudi ndm 2023 va duy tri 6n dinh trong dai han.

Tang trwdng tin dung 6 thang dau ndm Tang trudng tin dung 6 thang dau ndm 2023 cla ACB chi dirng lai & mirc 4.9%,
& murc thap so v&i qua khir va mat bang  thap hon nhiéu so vé&i cung ky ndm truéce (9.3%) va thudc nhédm ngan hang cé

chung toan nganh. téc dé tang trwdng tin dung & mirc trung binh thap trong nganh.
Tang trudng tin dung chia ACB (YTD) Tang trudng tin dung nganh ngan hang
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Ngudn: BCTC ACB, AseanSc research téng hop Ngudn: BCTC cdc ngén hang, AseanSc research téng hop

Tang trwdng tin dung cham lai xuat phat Hoat dong cho vay cla ACB tap trung chd yéu tai nhdm khéach hang 1a ¢ nhan,

tir khd ndang mé rong quy méd tin dung chiém hon 65% téng du ng tin dung clia ngan hang. Cé thé thay, téc dé ting

nhém khach hang cd nhan, vén 13 thé truwdng tin dung khu vue bén 1é chdm lai, chi & mirc 3.8% trong nira dau ndm

manh cGia ACB so vé&i mit bang chung 2023 |3 nguyén nhan chinh kim ham t&c d6 ting trudng tin dung ctia ACB trong

toan nganh. 6 thang dau ndm 2023. Ngoai ACB thi cac ngan hang ban 1& tw nhan khac nhu
VIB, STB, EIB,... cling dang cho thay tang trwdng tin dung chdm hon trong 6
thdng dau nam 2023.

Ty trong du no theo phan loai khach hang Tang trwdng tin dung doanh nghiép & ca nhan
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Nguén: BCTC cdc ngdn hang, AseanSc research téng hop Ngudn: BCTC ACB, AseanSc research téng hop

Tang trwdng tin dung cia ACB s& cai Chung tdi cho rang, ACB s& hitu lgi thé ting trudng tin dung vurot trdi hon trong
thién hon trong nira cuéi ndm 2023 va giai doan nlra cudi ndm 2023 cling nhu trong ndm 2024, dya trén cac luan diém
trong nam 2024. sau:

(i) Trién vong tang trwd'ng tin dung manh hon thudc vé nhém ngan hang ban
Ié tw nhan khi nhu ciu tiéu dung dan hoi phuc tré lai trong béi canh kinh té& én
dinh va dan budc vao chu ky ting trudng.
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Tang trwdng tin dung (%YoY)
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Ngudn: BCTC ACB, AseanSc research téng hop

(ii) ACB c6 lgi thé canh tranh I&'n trong cudc dua 13i suat sau khi Thong tvw
06/2023/TT-NHNN cé hiéu lwc tir 01/09/2023. Thong tu 06/2023/TT-NHNN
chinh thirc cé hiéu luc tir 01/09/2023 sé& khién ap luc canh tranh trong ndi bd
nganh ngén hang tang cao, khi cac ngan hang bi dwa vao cudc dua giam |3i suat
dé thu hat va gitr chan khach hang. Khi d6, cac ngan hang cé 13i suat huy déng
thdp nhuw nhém ngan hang qudc doanh (VCB, CTG, BID) va cic ngan hang tu
nhan c6 lgi thé vé CASA (MBB, ACB) cd lgi thé I1&n hon, qua d6 gép phan cai
thién ting trwdng tin dung so v&i mat bang chung toan nganh.

Chi phi huy déng vén
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Ngudn: BCTC cdc ngén hang, AseanSc research téng hop

(iii) DOng luwc tang trwdng tin dung dén tir sw hdi phuc manh mé cua thj trwdng
HCM. Thj truding TP H6 Chi Minh chiém téi 51% téng doanh thu clia ACB va
dang cho thay dau hiéu phuc hdi manh, dé tr lai vi thé dau tu clia nén kinh té
ca nudc.
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Tang trwdng GRDP Thanh phé H6 Chi Minh (%YoY)

12.00%

9.03%
9.00%

5.87%
6.00%

3.00%
0.70%

0.00% —_—
2022 Q1.23 Q2.23
-3.00%

-6.00%

-6.78%
-9.00%

Ngudn: Téng cuc théng ké TP HCM

(iv) ACB thudc nhém ngan hang it chiu anh hué'ng nhat khi chinh thirc ap dung
ty 1& ngudn von ngan han cho vay trung dai han tdi da 30% ké tir ngay
01/10/2023 t&i day. Ty Ié cho vay ngan han ctia ACB thudc nhém cao nhat toan
nganh do dinh huwdng cta ngn hang tap trung vao nhdm khach hang ca nhén,
Id mot trong nhi*ng ngan hang ban 1é hang d4u tai Viét Nam. Ching téi cho rang
cdc ngin hang ban 1& hang dau nhu ACB cd lgi thé 1on trong thoi gian téi nhd
ty trong cho vay trung dai han & mirc thap, giup dé dang dép (ng tiéu céc tiéu
chi vé ty 1& ngudn v&n ngan han cho vay trung dai han theo yéu cau clia Théng
tw 08/2020/TT-NHNN, theo d6 tir ngay 1/10/2023 t&i, cac ngan hang phai giam
ty lé t6i da ngudn von ngan han cho vay trung va dai han xuéng mic 30%. Ap
Iwc thudc vé nhdm céc ngan hang tu nhan hién dang tap trung phan 1én tin dung
cho céc khach hang 1a cdc doanh nghiép, déi tac chién lwgc than thiét.
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Ngudn: BCTC cdc ngén hang, AseanSc research téng hop
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Chat lwong tai san clia ACB thuéc nhém dan dau toan nganh.

ACB khéng s& hiru tréi phiéu doanh ACB |3 mdt trong s8 it cac ngan hang khéng s& hitu trai phiéu doanh nghiép.

nghiép. Trai phiéu doanh nghiép
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Ngudn: BCTC cdc ngén hang, AseanSc research téng hop

Danh muc cho vay rat an toan vé&i ty 18  ACB kién dinh v&i huéng di an toan khi gidm thiéu viéc cho vay vao céc linh vyc

cho vay Iinh vuc xay dung & bat déng tiém an nguy co mat vén cao (xay dung & bat déng san). Ty trong cho vay vao

san & mirc rat thap so véi mat bang nhirng linh virc tiém an rdi ro cao nhu bat ddng san va xay dung clia ACB cé xu

chung toan nganh. hudng thu hep trong nhiéu quy tré lai day, chi dirng lai @ mirc 5.2% trong quy
11.2023 va 1a muc rat thap so véi mat bang chung nganh ngan hang, tham chi
th&p hon ca nhém ngéan hang quéc doanh.

Du no cho vay linh virc xay dung & bat dong san
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Ngubn: BCTC cdc ngén hang, AseanSc research téng hop
No xau tang nhanh trong nhirng quy gan Ty [& no x4u va ng can chid y ciia ACB déu cé xu hudng ting manh trong 2 quy

day nhwng van duy tri @ mirc thap sovéi  gan day va dat mirc cao nhat trong nhieu ndm. Méc du vay, ca ty 1é ng xau va
mét bang chung toan nganh. no chd y ciia ACB déu ndm trong TOP thap nhat nganh.
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No x3u & no' can chi y cia ACB No x3u & no can chi y nganh ngan hang
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Nguén: BCTC ACB, AseanSc research téng hop Ngudn: BCTC cdc ngdn hang, AseanSc research téng hop

Ty |é bao phu ng x3au thuéc nhém cao Ty & bao phl ng xau cudi quy 11.2023 clia ACB & mirc 108%, chi thdp hon nhém
nhéat toan nganh. ngdn hang quéc doanh (VCB, CTG, BID) va 2 ngan hang 1&én trong nhdm tu nhan
la TCB va MBB.

Ty Ié bao no xdu (LLR) nganh Ngén hang
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Ngudn: BCTC cdc ngén hang, AseanSc research téng hop

Hoan thanh BASEL lll giup ACB ting sirc  ACB la mét trong nhitrng ngan hang hoan thanh sém ba tru cét cta Basel Il theo

chdng chiu rdi ro va dé tiép can ngudn thong tu s6 41/2016/TT-NHNN va thong tu s6 13/2018/TT-NHNN dé nang cao

vén huy ddng qudc té. nang lwc quan tri rbi ro. Cudi ndm 2022, ACB d3 trién khai xong cac ndi dung
trong y&u ILAAP va chuan muc Basel llll, m6t trong nhitng chuan muc yéu ciu
cao vé v6n va quan Iy rii ro thanh khodn. Hoan thanh Basel IIl s& gitp ACB ting
cuong khad ndng chdng chiu trudc cac bién dong ngoai y muén, dong thoi dé
dang hon trong tiép can céc ngudn vén huy dong tir qudc té do Basel 1l 1a mét
chudn muec ph6 bién dugce nhidu ngdn hang |&n trén thé gidi ap dung.



": ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

26/09/2023 |ASEANSC.com.vn

RUI RO

NIM gidm nhe trong bdi canh canh tranh ting cao va ap lwc ha l3i suat dé ho tro khach hang. Tuy nhién, ACB it chju tac
dong hon nhe mit bang chi phi huy dong thuéc nhém thap nhat nhat nganh.

NIM gidm nhe trong bdi canh ap luc chi
phi dau vao ting cao va ty 1& CASA suy
giam.

T8¢ d6 tang 13i suat cho vay cham hon téc dé tang chi phi huy déng vén khién
cho NIM cla ACB ghi nhan mirc sut gidm nhe, tir 4.5% cudi nam 2022 xudng
murc 4.1% trong quy 11.2023. Chi phi huy déng vén tang do 2 nguy&n nhan chinh
sau: (i) mat bang l3i suat huy dong ting I&n, dic biét ting manh trong giai doan
cuBi ndm 2022, dau ndm 2023 khi thanh khodn hé théng ngan hang gap nhiéu
kho khan trong mai trudng chinh sach tién té that chat; (ii) ty 1é CASA suy gidm
do mét lwgng 1én nha d4au tv lwa chon hinh thirc glri tiét kiem dé hudng |3i suat
thay vi d& danh tién mat cho cac hoat ddng dau tw mang tinh rii ro cao hon.
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Ngubn: BCTC ACB, AseanSc research téng hop

NIM cdia nganh ngin hang néi chung va
ACB néi riéng ti€p tuc giam nhe trong
n&ra cudi ndm 2023 va ca nam 2024

Tuy nhién, hiéu qua hoat déng clia ACB
van tot hon nho ty 1é CASA thudc nhém
din d3u, gitp cho chi phi huy dong ré
hon.

Ngudn: BCTC ACB, AseanSc research téng hop

Chuing toi cho rang, trong nira cudi ndm 2023 va ca ndm 2024, NIM cla nganh
ngan hang ndi chung va ACB ndi riéng s& tiép tuc giam nhe, dya trén co so:

(i) Théng tw 06/2023/TT-NHNN chinh thirc cé hiéu lyc s& khién ap luc canh
tranh trong ndi bo nganh ngan hang tang cao, khi dd, cac ngan hang bi dwa vao
cudc dua giam I3i suat dé thu hut va gir chan khach hang.

(i) Cac ngan hang dirng trwdc ap lyc 1&n tir phia Chinh phd va Ngan hang nha
nudc khi lién tuc bi hdi thic ha 13i sudt cho vay dau ra dé hd tro doanh nghiép
phuc héi sdn xuat kinh doanh, thtc d3y chi tiéu ho gia dinh.

(iii) Lwong 1&n v6n huy ddng dau vao vdi |3i suit cao trong nhitng thiang cudi
nd3m ngoai va dau ndm nay chwa ddo han hoan toan van dang tiép tuc gay 4p
lwe 1én 1én hiéu qua kinh doanh cta nganh ngén hang.

Loi thé v& CASA gitup ACB duy tri chi phi huy déng vén & murc thap so vdi mat
bang chung toan nganh, qua dé cé Igi thé 1én hon trong cudc dua duy tri hiéu
qua hoat déng trong méi trudng kinh doanh dang khéng may thuan loi cho
nganh ngan hang.
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Chi phi huy déng vén (COF) va ty 1& CASA nganh ngan hang
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Ngudn: BCTC cdc ngén hang, AseanSc research téng hop

Ap luc trich 1ap chi phi dy phong rii ro tin dung ting cao trong nhirng thang cusi nam.

No xau tiang cao gay ap luwc trich dy Mac du thong tu 02/2023/TT-NHNN d3 cho phép cac t6 chirc tin dung co ciu

phong I&n trong nhirng thang cudi ndm. lai thdi han trd no va gitt nguyén nhdm ng déi véi mét s6 déi twong khach hang,
tuy nhién, céac t6 chirc tin dung van phai trich 1ap dy phong bé sung déi vdi
khoan chénh |&ch chi phi dy phong trwdc va sau co ciu lai theo ty 18 t&i thiéu
50% (dén 31/12/2023) va d0 100% (dén hét 31/12/2024). Do vay, nhitng khoan
no xau chua trich 13p d0 du phong rii ro s& gy 4p luc 1én hiéu qua kinh doanh
cla ngn hang trong nhirng thang cudi nam va ca nam 2024. Mat khéc, ty 1& ng
xau tang cao va kha nang bl dap no xau dang & murc thap so véi mit bang chung
nhiéu nam tré lai day s& khién 4p luc trich 1ap du phong clia ACB ting cao trong
nhitng thang cudi nam.

Trich 13p dw phong rdi ro tin dung cua ACB
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Ngubn: BCTC ACB, AseanSc research téng hop
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DU PHONG KET QUA KINH DOANH 2023

Chung toi dy bdo trong 2H2023, tin dung cho vay clia ACB sé tang toc trd lai
nho trién vong phuc héi cla nén kinh t&, nhat 13 trong khu vuc tw nhan. Tuy
nhién, NIM suy gidm cung v&i viéc ng xau ting cao |am ting &p luc trich 1ap bd
sung chi phi dy phong rii ro tin dung trong nhitng thang cudi ndm. Diéu nay s&
lam lgi nhudn 2H2023 cta ACB suy giam, qua d6 khién ting trwdng lgi nhuan
ca ndm giam nhe so va&i cung ky. AseanSc dy phéng thu nhap hoat dong/loi
nhuan sau thué ndm 2023E clia ACB wdc dat 31,554 ty dong (+10% yoy)/13,284
ty dong (-3% yoy).

Dw phéng két qua kinh doanh 2023 Céac gia dinh chinh
e Tang trwdng tin dung 2023: 14.5%

w
=
n
o
S

28,790

« L3i suét cho vay binh quan cd ndm: 10%, gidm nhe so v&i 1H23 (10.7%)

15,944

13,688
I I i

2022 1H2023 2023F

* Tang trwdng tién glri cia khach hang: 15%

« Ty & CASA: 21%, twong duong 1H2023 (20.9%)

AR

« L3i sudt huy dong tién gtri c6 ky han: 6%, gidm nhe so véi 1H2023 (6.5%)
®mTN hoatddng mLNST . T? Ié nq Xé’u: 1%
Ngudn: AseanSc research du phong Ty 1& bu dp no x3u (LLR): 120%

« CIR: 40%, s&p xi 2022 (40.3%)

Téng hop két qua dv phong

Chi tiéu 2023E Ghi chu

Thu nhap hoat dong 23,564 28,790 31,554 34,751

0 o 0 o o e Ting trudng thu nhap I3 thudn chadm lai do tang
%yoy 30% 22% 10% 10% trudng tin dung giam téc, cung véi d6 1a NIM suy giam.
* Dong lwc tdng trwdng thu nhap ngoai l3i hién dang
18,945 23,534 24,925 27,586  Phu thuéc vao mirc do thuan loi cia méi trudng dau
tu (TPCP, vang, ngoai té), trong khi thi€u vang dong luc
tang trudng tir hoat déng dich vu do khéng cé hop

doéng bao hiém ky k&t mdi, cac hoat déng phat hanh

Thu nhap I3i thuan

%yoy 30% 24% 6% 11%

Thu nhap ngoai & thuan 4,619 5,257 6,629 7,166 thé dan dat t&i trang thai bdo hoa.
%yoy 29% 14% 26% 8%
Chi phi hoat dong
8,230 11,605 12,622 13,901 Duy tri ty 1& CIR hang ndm quanh mdrc 40%
%yoy 8% 41% 9% 10%
Chi phi dy phong rdi ro tin dung 3,336 71 2,328 2,448 * Nox&u tdng khién ap lyc trich l4p dy phong téng cao

trong 2H2023 va trong nam 2024
%yoy 254% -98% 3188% 5%

Téng loi nhudn truGe thué 11,098 17,114 16,605 18,402

Loi nhudn sau thué 9,603 13,688 13,284 14,722
%yoy 25% 43% 3% 11%

Ngudn: AseanSc research du phéng
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DINH GIA DOANH NGHIEP

Chuing t6i dwa ra khuyé&n nghi MUA déi v&i c6 phiéu ACB véi gia muc tiéu 13 24,400 VND/cd phiéu (+11% so v&i mire gia
ngay 26/09/2023 la 21,900 déng) dua theo phuong phap P/B va thu nhap thiang du véi ty trong 50%/50%.

Pinh gia theo phwong phap P/B P/B muc tiéu cho ndm 2023 13 1.3 [an, dugc xac dinh dwa trén mdrc trung vi cla

s n Y 7 ~ S A 3 ~ * 7 . . oA
Gia tri P/B lich sir ciia ACB cac ngan hang c6 do tuwong dong vé mat quy mo (*) véi ACB tai Viét Nam.

(*) Cac ngan hang tu nhan 1&n c6 von chu s& hiru tir 40,000 ty trd én.

f-5 Phwong phdp so sénh P/B
i; Loi nhuén rong 2023F 13,284 ty dong
Cz SLCP dang luu hanh 3,884  triéu ¢ phi€u
00 BVPS 2023F 18,466 dong
@@*\0 o o &@& 6;55‘“” @qeﬁ @:‘9@ P/B muc tiéu 1.3 Ian
Gia muc tiéu 24,025 ddng/cd phiéu

Ngubn: AseanSc research téng hop

So sanh cac doanh nghiép cung nganh

M3 CK  Ngan hang VCSH  EPS(TTM) “3':;5) P/E(TTM) P/B(MRQ) ROE (TTM)
VCB VietcomBank 152,001 5,797 27,178 15.01 3.20 24%
TCB TechcomBank (*) 122,465 5,059 34,472 6.40 0.94 16%
cTG ViettinBank 118,060 3,664 24,399 8.27 1.24 16%
BID BIDV 114,152 4,025 21,626 11.03 2.05 20%
VPB VPBank (*) 107,564 1,727 15,256 11.87 1.34 11%
MBB  MBBank (*) 86,069 3,496 15,760 5.23 1.16 23%
ACB Ngan hang TMCP A Chau (*) 62,867 3,722 16,186 5.88 1.35 25%
SHB Ngan hang TMCP Sai Gon - Ha N&i (¥) 47,748 2,214 13,194 4.88 0.82 18%
STB SacomBank (¥) 41,793 3,601 22,169 8.72 1.42 17%
HDB HDBank (*) 40,477 2,802 13,374 6.21 1.30 21%

Ngudn: BCTC cdc ngdn hang, AseanSc research téng hop

Pinh gia theo phwong phap thu nhap Phuong phdp thu nhdp thang dw

thang dv (RI) PV clia thu nhap thang du (2023F-2027F) 19,789 ty déng
St dung phuong phép dinh gia theo thu PV clia gia tri ti€p tuc (tir 2028 trd di) 14,200 ty déng
nhap thang du véi thing du chiét khdu  Gid tri s6 sach cla vén chli s hiru 62,867 tydoéng
trong 04 ndm (Chi phi st dung vén chlis&  Gia trj hién tai cia vén chd s& hitu 96,856  ty dong
hiru: 13.6%, tang trudng dai han: 3%). SLCP dang Iuru hanh 3,884 triéu ¢ phiéu
Chi phi si¥ dung vén Gia muc tiéu 24,937 déng/cd phiéu
He s6 Beta 1.0  Phan tich d6 nhay
Phan bu rdi ro 9.6% Growth
L&i sudt phi rai ro 4.0% 24,937 1.0% 2.0% 3.0% 4.0% 5.0%
Chi phi st dung VCSH 13.6% 12.0% 29,099 30,069 _
Cost of 13.0% 25,587 26,225 26,991 27,927 29,096
equity 13.6% 23,852 24,348 24,937 25,650 26,528
14.0% 22,650 23,056 23,535 24,110 24,813

. w e .. Ap dung ty trong 50%/50% cho hai phwong phdp P/B va thu nhép thédng dw
Tong hop két qua dinh gia

Phwong phap dinh gia Gia Ty trong Gia theo ty trong
Thu nh3p thang du 24,937 50% 12,469
P/B 24,025 50% 12,013

Gia muc tiéu (VNB/cé phiéu)
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BAO CAO TAI CHiNH

BAO CAO HOAT DONG KINH DOANH BANG CAN POI KE TOAN
2021 2022 2023F 2021 2022 2023F

Thu nhap hoat déong Téng tai san

23,564 28,790 31,554 527,770 607,875 705,065
Thu nhap [3i thuan 18,945 23,534 24,925 Tai san sinh (@ 514,815 590,051 668,805
Thu nhap i 33,714 40,699 54,434 Cho vay khach hang 361,913 413,706 473,131
Chi philai 14,769 17,165 29,508 Cho vay TCTD khdc 6,106 3,683 4,779
Thu nhap ngoai 14i thuzn 4,619 5,257 6,629 Iﬁgcg&i o1 Nean hene nhz 32,350 13,658 22,079
Chi phi hoat dong 8,230 11,605 12,622 Tién glri tai cdc TCTD khéac 43713 82,339 88317
3::1':" dirphone riiro ti 3,336 7 2,328 Chitng khodn 70,734 76,666 80,499
Téng loi nhuan truwdc thué 11,998 17,114 16,605 Dy phong rdi ro tin dung (5,862) (4,900) (7,228)
32'35::'52;2?” e 2,395 3,426 3,321 Tien mat, vang bac, da quy 7,510 8,461 8,884
Lgi nhuén sau thué 9,603 13,688 13,284 Tai san khac 11,306 14,263 34,604
Loi ich cla c8 ddng thiéu
s6 - - -
L(_\ri nhuan sau thué Ngan Téng ngudn vén
hang me 9,603 13,688 13,284 527,770 607,875 705,065
No'phai tra 482,869 549,437 633,343
CHi SO CHINH Tién glri cta khach hang 379,921 413,953 463,292
2021 2022 2023F Tién glri clia cac TCTD khac 41,381 60,003 81,757
NIM 4.0% 4.3% 4.0% Vay no 13013 s34 10013
YEA 7.1% 7.4% 8.6% Phat hanh gidy to ¢ gia 30,548 44,304 53,165
COF 3.4% 3.5% 4.9% (k::f):g (c)f\.nuﬁg.a e 18,007 22,833 25,116
Ty & CASA 21.6% 25.5% 22.3%
No xau 0.8% 0.7% 1.0% Vén chu sé hiru 44,901 58,439 71,722
LLR 209.4%  1593%  120.0% Vén digu Ié 27000 33774 38841
CIR 34.9% 40.3% 40.0% Thang du vén cé phan 272 272 272
ROA 2.0% 2.4% 2.0% QuY clia t8 chire tin dung 7164 9,220 11,213
ROE 23.9% 26.5% 20.4% |Laci/I Eg uan chua phén phel 10,445 15,172 21,397
He s6 no/VCSH (D/E) 108 os oa I;gi ich clia c6 déng thiéu ) ] )
LDR 81.4% 80.5% 79.9% Ngudn va quy khac

(0) - -

Ngudn: BCTC ACB, AseanSc research du phdng
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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



