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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

= LN rong ting 32,4% svck dat 3,3 nghin ty déng, hoan thanh 27% dy phéng
cla ching toi.

= Nh& mé hinh kinh doanh chét lwong va day than trong, ACB da khéng bi
anh huéng béi sy kiém soat chat ché ctia Chinh phu I1én thi trwdng vén.

Duy tri khuyé&n nghi Kha quan véi gid muc tiéu khéng ddi 41.700 ddéng/cp.
Két qua Q1/22 lac quan; chat lwong tai san virng chac

LN rong Q1/22 ctia ACB tang 32,4% svck Ién VND3,3 nghin ty (hoan thanh 27%
dy bao clia chung t6i), déng goép bdi tang trwdng cho vay lanh manh, thu nhap
ngoai lai va dac biét la viéc hoan nhap dw phong. ACB ghi nhan tang trwdng cho
vay 5% so v&i dau nam (+17% svck) vao cudi Q1/22, trong dé cho vay ban 1&
van la dong lyc chinh (+6% so v&i dau nam; 63% téng dw no). Thu nhap ngoai
|&i tang 36% svck nho thu nhap twr phi tang 18,2% svck va viéc thu ng tr nhom
G6. bang chu y, dwa trén viéc trich lap dw phong manh mé truwdc do trong nam
2021, ACB da c6 thé hoan nhap dw phong trong Q1/22 (3 ty dong) chu yéu dén
twr viéc hoan nhap dw phong no tai co cau. Vé chét lwong tai san, no xau tang
11,4% so v&i dau nam, ty 1& no xau van duy tri thap véi 0,82% (so v&i 0,77% vao
cubi 2021 ); ty 1& bao no xu (LLR) & mirc 188% (so v&i 209% vao cubi 2021).

Chién Iwoc than trong da giup ACB vwot qua séng gioé

Viéc Chinh phi cé nhitng buéc dau giam sat chat ché hon vé hoat déng cua thi
trwong von Viét Nam da dan dén hiéu (rng ban thao trén thj trieorng chirng khoan
va nganh ngan hang cting khoéng la ngoai 1€ ké tlr T4/2022. Tuy nhién, ACB lai
ghi nhan murc gidm gia thap nhat so v&i toan nganh (chi -4% so v&i-16,6%). ACB
la mot trong nhirng ngan hang ban 18 tét nhat tai Viét Nam va la mét ngan hang
c6 chién lwoc than trong véi danh muc tai san khéng bao gdém trai phiéu doanh
nghiép (TPDN); do d6 ACB da khong bi &nh hwéng béi sy kiém soat chat ché
ctia Chinh phii gan day I1én thi treéng nay. Mat khac, cho vay bat déng san chiém
18% danh muc cGa ACB tuy nhién chi yéu dén ti cho vay mua nha (15%), vi
vay ACB sé khong chiju tac déng dang ké trwée dong thai kiém soat chat ché
dong vén vay db vao linh vuc bat dong san gan day.

Dinh gia da xuéng mirc day 3 nam

Chung t6i van ky vong LN rong cla ACB sé tang trudng 25%/18% svck trong
nadm 2022-23. Sy diéu chinh cla thj trud'ng vira qua da day dinh gia cia ACB
xubng mirc day 3 nadm: chi 1,23 Ian P/BV dy phéng 2022, twong dwong -2 do
léch chuan. Vé&i kha ndng sinh I&i manh mé va bang can dbi ké toan lanh manh,
chung t6i cho réng ACB x(rng dang dwoc dinh gia & mac P/BV 1,9 an va day sé
la thoi diém dé cac nha dAu tw bt dAu mua vao va ndm gil» 1 ngan hang cé tiém
néng tang trwdng tét nhu ACB. Gia muc tiéu cia ching téi dwa trén sw két hop
phwong phap P/BV 2022 1,9 1an va phwong phap dinh gia thu nhap thang dw
(COE: 14%, LTG: 3%). Rui ro d6i v&i khuyén nghi ctia ching téi bao gém (i) lam
phéat cao hon du kién va (ii) no x4u tdng cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap i thuan (ty) 14.582 18.945 20.541 24.158
Ty 1é thu nhap lai can bién 3,7% 4,0% 3,7% 3,7%
Téng loi nhuan hoat déng (ty) 18.161 23.564 26.508 30.484
Téng trich lap dw phong (ty) (941) (3.336) (1.712) (1.983)
LN rong (ty) 7.683 9.603 11.991 14.022
Tang trwdng LN rong 27,8% 25,0% 24,9% 16,9%
EPS diéu chinh 2.903 3.498 4.382 5.134
BVPS 13.120 16.618 20.955 25.645
ROAE 24,3% 23,9% 23,6% 22,3%

Nguén: VNDIRECT RESEARCH
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BINH YEN VO SV
M6 hinh ngan hang than trong gitip ACB vwot qua séng gio

Chung téi wa thich ACB dwa trén viéc (i) 1a ngan hang di diu va c6 nang luc
canh tranh tét trong bdi cdnh mang cho vay ban 18 tai Viét Nam dang phat trién
manh mé, (i) khd nang xay dwng thwong hiéu va ddy manh tang trwéng tét dya
trén tép khach hang Ién san ¢ va (iii) chat lwong tai san lanh manh. ACB ghi
nhan la ngan hang cé ty 1& no xau thap thr 4 va ty 1& bao phd no xau cao thi 4
so vo&i toan nganh, ty 1& an toan vén ndm & mwc kha cao so véi toan nganh
(11% cubi 2021) — sé& la bd dém virng chac cho ngan hang trong viéc tang
trwdng vao nhirng nam toi.

Chinh pha da chi thi giam sat chat ché viéc phat hanh va giao dich TPDN. Theo
VBMA, khéi lwong phat hanh TPDN n&dm 2021 ting manh 42% svck nhwng chi
yéu dén twr phat hanh riéng lé (chiém 95% tong lwong phat hanh), dwoc phan
anh lai véi nhiéu trwéng hop huy déng vén sai muc dich, sai quy dinh. Dé giam
thiéu rdi ro, tdng cwdng tinh minh bach va bén virng cta thi trudng, bdo vé nha
dau tw va doanh nghiép, B6 Tai chinh da va dang ra soat khung phap Iy véi cac
didu kién chat ché hon théng qua Nghi dinh 153 (dang dwoc sira dbi va bd
sung).

Chung t6i hiéu rdng nhivng hanh déng, chi thi néi trén nham téng cwdng tinh
minh bach va bén virng cula thj trwong va nang cao uy tin cla Viét Nam trén thj
trwong qudc t&. Tuy nhién, nhitng sw viéc trén da dan dén nhirng hé qua tiéu
cwe ngan han khi hang loat giam déc/chl doanh nghiép Viét Nam bj bat gitr,
theo dé mang lai tam ly tiéu cwc cho thi trwong chirng khoan Viét Nam. Co thé
thay, chi s6 VN-Index da diéu chinh manh 15,4% ké tlir mtrc dinh vao dau thang
4/2022, chi yéu do tam ly ban thdo ctia cac nha dau tw nhd 1é va hiéu &ng
“margin call”. V&i su lién quan mat thiét dén linh virc bt dong san va thi truong
TPDN, nganh ngan hang ciing ghi nhan da gidm gia rat manh ké tir dé (16,6%).

Tuy nhién, ACB lai ghi nhan mirc gidm gia thap nhéat so v&i toan nganh (chi -
4%). Nhéc lai, ACB & mét trong nhirng ngan hang ban 1& tét nhat tai Viét Nam
va la mot ngan hang cé chién lwoc than trong véi danh muc tai san khéng bao
gdm trai phiéu doanh nghiép (TPDN); do d6 ACB sé& khéng bi anh hwéng béi sy
kiém soat ch&t ché ctia Chinh phl gan day lén thi trwéng nay. Mat khac, cho
vay bat dong san chiém 18% danh muc ctia ACB tuy nhién chd yéu dén twv cho
vay mua nha (15%), vi vay ACB sé& khong chiu tac dong dang ké nao truéc dong
thai giam sat chat ché cac khoan vay vao linh vuc bat dong san. Néi cach khéac,
mo hinh ngan hang than trong va bén virng clia ngan hang da gidp ngan hang
vuot qua sw kho khén truéc cac quy dinh kiém soat chat ché hon trén thi trieeng
von Viét Nam.

Hinh 1: ACB ghi nhan da giam it nhat trong toan nganh
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Ngudn: VNDIRECT Research
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Hinh 2: ACB ghi nhan cho vay bat dong san chiém ty trong nho Hinh 3: Tai san cta ACB khéng bao gém TPDN
trong téng danh muc
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Ngudn: ACB, VNDIRECT Research Ngudn: ACB, VNDIRECT Research

Dinh gia: Duy tri khuyén nghi Kha Quan véi gia muc tiéu khéng déi la
41.700d/cp

Chuing t6i duy tri gid muc tiéu 1 ndm cho ACB 1a 41.700 ddng dwa trén tang
trwdng EPS 2022-23 khong dbi va hé sb P/BV 1a 1,9 1an. Gia muc tiéu ctia ching
t6i dwa trén dinh gia thu nhap thang dw (COE: 14%; LTG: 3,0%) va P/BV 2022
la 1,9 1an, ty trong bang nhau.

Chang t6i van ky vong LN rong cla ACB sé tang trwéng 25%/18% svck trong
n&m 2022-23. Sy diéu chinh cua thi trwéng viva qua da day dinh gia ctia ACB
xubng mérc day 3 nam: chi 1,23 1an P/BV 2022, twong duwong -2 do léch chuan.
Voi kha nang sinh 16 manh mé va bang can déi ké toan lanh manh trong ba
nam t&i, chang téi cho rang ACB xtng dang duoc dinh gia & mic P/BV 1,9 lan
va day |a thoi diém tét dé cac nha dau tw bat ddu mua vao va nédm gitr 1 ngan
hang c6 tiém nang téng trwdng tét nhw ACB.

Tiém nang tang gia bao gém bién lai thuan (NIM) cao hon d kién. Rui ro giam
gia bao gom (i) lam phat cao hon du kién, dan dén tang trwdng tin dung thap
hon va (i) no xau téang cao hon duw kién.

Hinh 4: Dinh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 :3:
Lai suét phi rti ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bui rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vbn chl sé hiru 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 44.901

Gia tri hién tai cGia thu nhap thang dw (5 nam) 22.501

Gia tri hién tai ciia thu nhap thang dw (nam cudi) 48.526

Giéa tri vén chli sé htku 115.927

S Iwong cb phiéu dang Iwu hanh (triéu cp) 2.702

Gia tri 1 cb phiéu (VND/cp) 42.905

Ngudn: VNDIRECT Research
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Hinh 5: Gia muc tiéu

Gia trihop ly (VND/c6  Dong gép (VND/cd

Phwong phap Ty trong phiéu) phiéu)
Thu nhéap thang dw 50% 42.623 21.312
Hé sb P/B (1,9 1an cho ndm 2022) 50% 40.863 20.431
Gia muc tiéu (VND/cd phiéu) 41.743
Gia muc tiéu (VND/cd phiéu, lam tron) 41.700

Ngudn: VNDIRECT Research

Hinh 6: So sanh cac ngan hang Viét Nam (sé liéu ngay 08/06/2022)

Tang

trwéng

Ma Khuyén Giadong Gia muc kép EPS

Ngéan hang Bloomberg nghi clra tiéu Vénhéa P/BV (x) P/E (x) 3 nam ROE % ROA %

Noi t& Noi té ty USD 2022 2023 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 79.200 95.600 16,2 2,5 23 16,6 138 20,8% 20,0% 20,9% 1,7% 1,8%
Techcombank TCB VN Khaquan 31.800 44.900 6,1 1,4 1.3 9,4 7,6 245% 17,6% 18,3% 2,5% 2,6%
Vietinbank CTG VN Khaquan 27.700 40.600 57 1,3 1,1 111 9,4 16,3% 16,3% 16,9% 1,0% 1,1%
VPBank VPB VN  Trung lap 37.250 66.400 5,6 1,2 0,9 5.8 4,8 20,6% 22,1% 21,6% 3,6% 3,7%
NHTM CP Quan boi MBB VN  Trung lap 27.950 40.800 4,6 1,4 1,2 6,8 5,6 21,7% 245% 24,1% 2,5% 2,6%
NH TMCP A Chau ACB VN Kha quan 25.700 41.700 3,7 1,2 1,0 59 5,0 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Quéc Té Viét Nam VIB VN  Trung lap 26.650 46.400 2,4 1,8 1,4 6,7 6,5 193% 26,7% 24,7% 2,1% 2,0%
NH TMCP Tién Phong TPB VN  Trung lap 30.250 41.100 2,1 1,5 1,2 7,9 6,4 23,0% 20,9% 21,1% 1,9% 2,1%
HDBank HDB VN  Kha quan 25.950 35.900 2,3 1,4 1,0 7,0 4,8 21,5% 23,6% 23,6% 2,0% 2,0%
NH TMCP Buwu bién Lién Viét LPB VN Trung lap 15.150 21.300 1,0 1,1 0,8 6,0 4,7 26,8% 17,8% 18,8% 1,1% 1,2%
Trung binh 1,5 1,2 8,3 6,9 212% 21,3% 21,2% 2,1% 2,1%
NH TMCP A Chau ACB VN Kha quan 25.700 41.700 3,7 1,2 1,0 59 5,0 17,1% 23,6% 22,4% 2,1% 2,1%

Ngudn: VNDIRECT Research

Hinh 7: Hau hét cac ngan hang déu dang dwec dinh gia dwéi mirc P/BV trung binh 3 ndm
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Ngudn: VNDIRECT Research
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KQKD Q1/22: cao hon dw bao cua chung toi

Hinh 8: So sanh KQKD Q1/22 cia ACB

% hoan
% sv quy Dw phéng cua thanh dw
Q1/22 Q1/21 % svck Q4/21 trwéc VND phéng Ghichu
Thu nhap lai thuan 5.441 4.640 17,3% 4.794 13,5% 19.534 27,9% Cao hon dy bao cla ching téi
Thu nhap ngoai lai 1.409 1.036 36,0% 1.177 19,7% 5.968 23,6%
Tbng thu nhap hoat dong 6.850 5.675 20,7% 5.971 14,7% 25.501 26,9%
Chi phi hoat dong (2.739) (1.965) 39,3% (2.417) 13,3% (8.415) 32,5% Cao hon dy bao cua chung toi
Loi nhuén trwdc dy phong 4111 3.710 10,8% 3.554 15,7% 17.086 24,1%
Chi phi dw phong 2,8 (606) -100,5% (524) -100,5% (2.103) -0,1% Hoan nhap dy phong
LNTT 4.114 3.104 32,5% 3.030 35,8% 14.983 27,5%
LN rong 3.288 2.483 32,4% 2.428 35,4% 11.986 27,4% Cao hon dw bao cla ching téi

Ngudn: VNDIRECT Research

Hinh 9: Cac chi sé chinh theo quy (%)
QL19 Q219 Q3/19 Q419 QL20 Q220 Q320 Q4/20 Q121 Q221 Q321 Q421 QL/22

Thu nhap I4i thuan/tdng thu nhap HDKD 81,8% 735% 785% 692% 781% 759% 81,0% 850% 81,7% 80,1% 794% 803% 79,4%
Thu nhap ngoai li/téng thu nhap HDKD 182% 265% 215% 30,8% 21,9% 241% 190% 150% 18,3% 19,9% 20,6% 19,7% 20,6%
NIM (dv phong c& nam) 36% 35% 35% 3,7% 37% 33% 37% 42% 43% 45% 39% 39% 42%
Chi phi/thu nhap 51,5% 48,7% 47,9% 57,0% 53,9% 43,1% 38,6% 33,9% 346% 256% 39,6% 405% 40,0%
Ty 1é no xau (NPL) 07% 07% 07% 05% 07% 07% 08% 06% 09% 07% 08% 08%  0,8%
Ty |& bao phii no xau (LLR) 158,1% 161,5% 158,9% 1750% 148,3% 144,1% 117,5% 160,3% 120,4% 207,7% 197,7% 209,4% 187,8%
Chi phi tin dung 00% 01% 01% 01% 01% 04% 03% 03% 08% 12% 11% 10%  0,0%
ROAA (trwot 12 thang) 16%  1,6% 1,7% 17% 16% 16% 17% 19% 21% 22% 22% 20% 21%
ROAE (trwot 12 thang) 252% 259% 256% 24,6% 238% 225% 229% 243% 256% 27,2% 258% 239% 242%

Ngudn: VNDIRECT Research

LN rong Q1/22 cua ACB tang 32,4% svck 1én 3,3 nghin ty ddng (hoan thanh
27% dy phong), dwoc ho tro béi tang triwdng cho vay lanh manh, thu nhap ngoai
|&ai manh mé va dac biét la hoan nhap dw phong.

e ACB cdng bé téng trudng cho vay 17,2% svck (+5,2% ké tir dau nam) lén
380 nghin ty, trong d6 cho vay ca nhan dat 242 nghin ty (+6% ké tir dau
nam, chiém 63% danh muc cho vay). Cho vay doanh nghiép vira va nhd
tang 1,3% so v&i dau nam, chiém 29% danh muc cho vay.

Hinh 10: Danh muc cho vay cua ACB

400.000 25%
350.000 =
a0
300.000
250.000 16,1% 16,6%
: 15%
200.000
150.000 10%
100.000
5%
50.000
0 0%
2018 2019 2020 2021 1Q22

BCho vay KHCN BKH DN nhé va vira BKH DN Ion ® Tang trwéng cho vay (%) © Tang trwdng cho vay ca nhan (%)

Ngudn: VNDIRECT Research
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V& bién |ai thuan (NIM) ctia ACB, loi suét tai san (IAE) da gidm 66 diém co ban
svck khi ngan hang van tiép tuc giam ai sut cho vay dé hé tro cac khach hang
bi anh hwéng néng né sau dai dich. Tuy nhién, chi phi vén chi gidm 59 diém co
ban svck (nho 1ai suat tién gtri van duy tri & mirc thap trong Q1/22). Do d6, NIM
gidm nhe con 4,22% trong Q1/22 (4,29% trong Q1/21).

Nhac lai, ACB ciing tap trung vao viéc cai thién hé sb CASA dé téi wu hoa NIM
trong twong lai. Ngan hang da dat dwoc mirc CASA cao hon (26,7%) vao cudi
Q1/22 (nam 2021: 25,3%), trong khi ty I& nay chi & mirc 16-19% giai doan 2016-

20109.
Hinh 11: NIM duy tri & mirc trén 4% trong Q1/22 Hinh 12: So sanh NIM cua cac ngan hang
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Ngudn: ACB, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
Hinh 13: Ty Ié CASA cua ACB luén dwoc cai thién... Hinh 14: ... va da dng thtr 5 toan nganh
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Ngudn: ACB, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

e Thu nhap ngoai l3i ting 30,6% svck Ién 1,4 nghin ty ddng trong Q1/22, déng
gop bai tang trwdng thu nhép tir phi (+18,2% svck) va thu nhap khac (cao
gép 6 1an so v&i Q1/21 nhe khodn thu no tir G6).

e Chi phi hoat dong ctia ACB tang 39% svck trong Q1/22. Ty & chi phi/doanh
thu hoat ddéng (CIR) do do da tang 1én 40% (34,6% trong Q1/21).

www.vndirect.com.vn 6
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e Dang chuy, dwa trén viéc trich I1&ap dw phdng manh mé trwéc day, ACB da
c6 thé hoan nhap chi phi trich lap dw phong trong Q1/22 (3 ty déng), chd
yéu dén tir viec hoan nhap cac khoadn no tai co cau. Ty Ié chi phi tin dung
gidm xudng 0,8% trong Q1/22 tir mirc 1% trong ndm 2021. Dw phong rii ro
cho vay ctia ngan hang khong thay ddi tinh dén cudi Q1/22, twong dwong
v&i LLR 1a 188% vao cubi Q1/22 (cudi nam 2021 & mirc 209,4%). No' xau
tang 11,4% so véi ddu nam va ty 1& no’ xau van & mie 6n dinh véi 0,82%
(so v6&i 0,77% cudi nam 2021).

Céc khoan ng tai co cu ghi nhan giam (15 nghin ty dong vao cudi Q1/22
$0 v&i nam 2021 la 17 nghin ty dong); chiém 3,9% danh muc cho vay (5%
vao culi nam 2021).

Hinh 15: Chét lwong tai san van dwoc kiém soat tét Hinh 16: Ty 1é chi phi tin dung giam trong Q1/22
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Hinh 17: ACB ghi nhan hoan nhap dw phong trong Q1/22 (Bon vi: ty Hinh 18: Ty & ne tai co’ cau
déng)
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Hinh 19: Ty Ié ng xau ctia ACB thudc top thap nhat toan nganh Hinh 20: Ty Ié bao ng’ xau van duy tri & mkc cao so v&i cac ngan
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Dw phéng cho giai doan 2022-2023

ACB duwoc biét dén l1a mét ngan hang tiéu biéu trong mang ban 18 (cho vay ca
nhan va cac doanh nghiép vira va nhd) va day van sé la mang kinh doanh chién
lwgc clia ngan hang trong dai han. Vi viéc tién phong trong mang ban 1é, ACB
da xay dwng duoc 1 loi thé canh tranh khac biét so véi dbi tha dwa trén nén
tang virng chac va kinh nghiém day dan vén c6. Chung téi ky vong ACB sé tiép
tuc tang trwdng cho vay 17% svck trong giai doan 2022-23, trong dé mang ban
1& tiép tuc dan dat tang trudng véi mire tang 1a 18%. Tuy vay, chung t6i cho réng
ACB sé c6 nhirng bwdc di than trong hon trong viéc gidi ngan cho vay khi tép
khach hang ctia ACB chi yéu la nhivng khach hang da chiu nhiéu anh hwéng
ttr dich bénh vira qua.

Chung t6i wéc tinh NIM ctia ACB sé gidm 33 diém co ban xubng 3,68% trong
nam 2022 (t&r mirc 4% trong 2021) do dnh hwéng tr viéc 1ai suét tién giri ting
tré lai trong thoi gian téi (dan dén chi phi von tng) dén tir lam phat gia tang va
sy canh tranh gitra cac kénh dau tw hién nay. Theo ching ti, ngan hang cé kha
néng gidm thiéu dwoc rui ro trén sé |a cac ngan hang c6 (i) hé sé CASA cao (chi
phi vén ré hon), (i) khd ndng mé rong cho vay ca nhan (gitp cai thién loi suat
tai san), va (iii) ty 1& LDR thap. Hién tai, ACB ghi nhan hé s CASA chi & muc
vira phai (26,7% cubi Q1/22), ty 1é cho vay ban & trong tbng danh muc & mic
kha cao la 93%, va ty 1é LDR cao 83% (so v&i han mirc cho phép la 85%). Vi
vay, chuing t6i cho rang ACB sé& kho c6 thé mé rong/duy tri bién I4i thuan trong
nam nay.

Nhw da dé cap trwde dé, tép khach hang 16n sé gitip ACB tiép tuc da tang trudng
manh t&r thu nhap tir phi trong nhirng na&m t&i. Mat khac, ACB da dau tw Ién vao
nén tdng ngan hang sé tlr ndm 2017 v&i tAm nhin ngan hang sb sé déng vai tro
quan trong trong viéc dap &ng nhu ciu ctia khach hang mét cach nhanh chéng
va thuan tién nhét, tlr d6 gitp thic day ting trwdng thu nhap tlr phi va gidm chi
phi hoat ddng. Cho dén nay, ACB da phan nao thanh coéng v&i chién lvoc nay
khi ngan hang ghi nhan tang trwdng kép 23% cho thu nhap ti phi giai doan
2019-21 va ty Ié chi phi/thu nhap hoat ddng gidm manh t&r mrc 45-50% trong
2016-20 xudng chi con 33% trong ndm vira qua. Chinh vi vay...

e Chung tdi ky vong thu nhap t phi sé tiép tuc gitr dwoc da tang trudng
manh 20% svck trong 2022-23, nhé vao mang phi dich vu va bao hiém.
Ty & déng gép cla thu nhap ti phi trong tdng thu nhap hoat déng sau
do sé tang Ién 15% (tr 10% trong giai doan 2018-20).
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Chung t6i du bao CIR sé& giam xudng mirc 37% trong giai doan 2022-
23; chi phi hoat dong sé tang 19%/12% svck.

Chung t6i wéc tinh chi phi dy phong rdi ro tin dung cia ACB sé gidm manh 49%
trong ndm 2022 dwa trén (i) chat lwong tai sén virng chic vén cé ctia ngan hang
va (ii) viéc nén kinh té di vao quy dao hoat dong tré lai. Chung toi ky vong ty lé
chi phi tin dung trong 2022-23 sé& giam xudng con 0,5% tlr mirc 1% trong 2021.

Két luan, ching t6i woce tinh LN rong cia ACB sé tang 25%/18% svck trong
2022-23, lan lwgt dat 12 nghin ty dong va 14 nghin ty dong. ROE tiép tuc duy tri
& mirc cao la 24%.

Hinh 21: Dw phéng KQKD ctia ACB cho nam 2022-24

Dw béo cii Dy bao m&i Thay ddi Nhan xét

2021 2022 2023 2024 2022 2023 2024 2022 2023 2024
Thu nhap lai 18.945 19.534 23.141 26.688 20.541 24.158 28.084 52% 4,4% 5,2% Tang dy phéng do diéu chinh NIM
Thu nhép ngoai lai 4.619 5.968 6.326 7.672 5.968 6.326 7672 0,0% 0,0% 0,0%
Téng thu nhap hoat
dong 23564 25501 29.467 34478 26508 30484 35756 3,9% 35% 3,7%
Chi phi hoat dong (8.230)  (8.415)  (9.724) (11.378)  (9.808) (10.974) (12.872) 16,5% 12,9% 13,1% Tang ty I& CIR so véi dy phdng truéc do
LN trwéc dw phong  15.334  17.086  19.743  23.100 16.700 19.510 22.884 -2,3% -1,2% -0,9%

T&ng dw phéng chi phi dw phong do két qua

Chi phi dw phong (3.336)  (2.103)  (2.084) (2.490) (1.712) (1.983)  (2.627) -18,6% -4,9% 5,5% thu hdi no tot hon du kién
LN trwéc thué 11.998 14983 17.659 20.610 14.988 17.527  20.257 0,0% -0,7% -1,7%
LN rong 9.603 11986  14.127 16.488 11991 14.022 16.206 0,0% -0,7% -1,7%
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Dinh gia
Roalling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
9,800 145,0% 2,00 28,00%
8,800 125,0% 1,800 27,2857%
7,800 105,0% 1,600 26,5714%
6,800 85,0% 1,400 25,8571%
5,800 65,0% 1,200 25,1429%
4,800 45,0% 1,00 24,4286%
3,800 25,0% ,800 23,7143%
2,800 5,0% ,600 23,00%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 18.945 20.541 24.158 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 4.619 5.968 6.326 Tang trwdng tién gtri khach hang 7,6% 18,5% 19,0%
Téng lgi nhuan hoat dong 23.564 26.508 30.484 Téng téng trwdng cho vay khach hang 16,2% 16,9% 17,1%
Téng chi phi hoat dong (8.230) (9.808) (10.974) Tang trwdng thu nhap Iai rong 29,9% 8,4% 17,6%
LN trwéc dw phong 15.334 16.700 19.510 Tang trwéng LN trwéc dy phong 45,5% 8,9% 16,8%
Téng trich lap dw phong (3.336) (1.712) (1.983) Tang trwdng LN rong 25,0% 24,9% 16,9%
TN tr cac Cty LK & LD Téng trwdng céc tai san sinh Iai 19,4% 16,9% 17,0%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 11.998 14.988 17.527 EPS co ban (VND) 3.554 4.438 5.189
Thué (2.395) (2.998) (3.505) BVPS (VND) 16.618 20.955 25.645
Loi nhuan sau thué 9.603 11.991 14.022 Cé tire / cp (VND) 0 0 0
Loi ich cb déng thiéu sé 0 0 0 Tang trwéng EPS 20,0% 24,9% 16,9%
LNrong 9.603 11.991 14.022
Cac chi s chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-20E 12-23E Ty |& thu nhap Iai can bién 4,0% 3,7% 3,7%
Téng cho vay khach hang 361913 423184 495527 Ty I& chi phi thu nhap (34'90{:’) (37’0(’/0”) (36’0"?)
Cho vay céc ngan hang khic 49.819 57.292 65.885 zg i;ﬂ; l‘r’]’;gv:;‘;;:g g::;; 8:;‘: gg;‘z
Tong cho vay 411.731 480.476 561.412 LN/ TB cho vay 1,0% 0,4% 0,4%
Chtrng khoan - Téng cong 70.742 81.917 94.880 Tdng ty 1& an toan vén 12,4% 13,1% 13,5%
Cac tai san sinh 1ai khac 32.576 39.091 46.910 Cép tin dung/ ngudn vén 88,2% 87,9% 87,3%
Tong cac tai san sinh lai 515.050 601.484 703.201 Bién loi va do dan trai
Téng dw phong (5.870) (6.439) (7.073) Thu nhap/ TS sinh lai 7,1% 6,7% 6,9%
Téng cho vay khach hang 356.051 417.217 488.995 Chi phi cho cac quy 3,4% 3.4% 3.6%
Téng tai san sinh 1ai rong 500.180  595.045  696.128 Lai rong/ Tai san trung binh 3,9% 3,6% 3,6%
Tién mat va céc khoan tién giri 7.510 7.848 8.201 ROAE 23,9% 23.6% 22.3%
Téng dau tw 388 405 424
Céc tai san khac 10.692 11.173 11.676
Téng tai san khéng sinh lai 18.590 19.426 20.301
Téng tai san 527.770 614.471 716.429
No khach hang 379.921 450.206 535.745
Duw no tin dung 30.548 31.159 31.782
Tai san no chiu lai 410.469 481.365 567.527
Tién guvi 0 0 0
Tong tién gt 410.469 481.365 567.527
Céc khoan no l3i suét khac 54.480 57.204 60.064
Téng cac khoan ng lai suat 464.949 538.569 627.591
Thué TNDN hoan lai
Céc khoan no' khong 1ai sut khac 17.920 19.283 19.547
Téng ng khéng lai suat 17.920 19.283 19.547
Téng ng 482.869 557.852 647.138
Vén diéu lé va 27.020 27.019 27.019
Théng dw vén cb phan 272 0 0
C6 phiéu quy 0 0 0
LN gitr lai 10.445 22.436 35.107
Céc quy thudc VCSH 7.164 7.164 7.164
Vén chii s& hivu 44.901 56.620 69.290
Loi ich c¢b déng thiéu sé 0 0 0
Téng vén chi sé& hiru 44.901 56.620 69.290
Téng ng va vén chii s& hivu 527.770 614.471 716.429
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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