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NH TM CP A Chau (ACB)
Tai chinh

Gia hiér] tai ) VND23.250
Sr?é?t ggité;:ap VND24.400/VND18.293
Gia muyc tiéu VND28.300
Gia muc tiéu trwde do VND27.000
Consensus -12,3%
Tiém néng téng gia 21,7%
Ty suét cd tie 0.0%
Téng ty suét sinh 1oi 21,7%
Trién vong Kha quan
DPinh gia Kha quan
Phéan tich ky thuat Kha gquan
Thi gia vén (tr USD) 3,74
GTGDBQ 3 thang (tr USD) 5,36
S& hiru NN (tr USD) 0,3
S6 CP Iwu hanh (tr) 3.884
Sb CP sau pha loéng (tr) 3.884
ACB Peers VNI

P/E trwot 6,1 6,5 13,8
P/B hién tai 14 1,2 1,6
ROA 2,5% 2,1% 2,0%
ROE 24,3% 20,2% 11,7%
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Gia cé phiéu (%) 1T 3T 12T

ACB -1,8 -26,6 -13,0

Twong quan VNIndex -0,4 95 56

Co cau sé hiru

Ch tich va ngwoi lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Khéac 81.8%

Téng quan doanh nghiép

NHTMCP A Chau (ACB) la mét trong nhirng
ngan hang thwong mai hang dau tai Viét Nam,
tap trung vao su phét tridn bén virng va tai san
lanh manh véi tép khach hang ban lé va cha
yéu cho vay kinh doanh da nganh nghé. NH c6
mang lwéi hon 380 chi nhanh, phuc vu hon 5,2
triéu khach hang.

Chuyén vién phan tich:

Hung Vi
hung.vumanh3@vndirect.com.vn

Chéat lwong tai san virng chac

Chung t6i duy tri khuyé&n nghi Kha quan véi tiém nang ting gia la 21,7%.

Chuing téi tdng gia muc tiéu Ién 4,8% nho chi phi vén thap hon la 14,3% va EPS
cao hon la 2%. Gia cb phiéu d3 ting 9,8% ké tlr bao cao trwdc doé.

P/B hién taila 1,4 Ian, thap hon so v6i P/B trung binh trong 5 nam clia nganh la
1,55 va chwa phan anh day da ROE trwot la 24,3%.

» Tdng thu nhap hoat dong (TOIl) ting lén 8,424 ty ddng trong Q3/23 (+18,8%
svck), do thu nhép ngoai l&i (Non-Il) tang manh (+109,2% svck). Tang trwdng
TOI Q3/23 nam trong trong top 4 cda nganh.

> LNTT Q3/23 ting 12,5% svck dat 5,035 ty déng - cao hon trung binh nganh la -
1.5% svck - trong khi chi phi dw phong tang 476% svck.

> ROE la 24,3%, theo xu huéng gidm cla nganh nhung van cao hon so véi trung
binh nganh la 20,5%.

»  Chung t6i dw phong thu nhap Iéi’thuén (NI) tang 13,7% svck trong 2024, so v&i
6,1% svck trong 2023, nhd NIM 6n dinh va tang trwdng tin dung dwoc cai thién.

CASA virng chéc hé trr NIM trong 2024

Trong 2024, chung t6i dw kién NIM sé& &n dinh & mirc 3,95%, cao hon so véi trung binh 5
nam la 3,8%. Chi phi vén (COF) s& giam nho vao 1) tién gl v&i 1ai suét cao dao han; va
2) CASA cao hon trung binh nganh. Tuy nhién, loi suét tién gt c6 thé phai chiu ap luc
do ty I& LDR cao & mirc 80% trong Q3/23 so v&i trung binh nganh l1a 74%.

Tang trwéng tin dung sé cai thién & cac phan khdc chinh trong 2024

Chung téi dw phéng dw no tin dung cia ACB sé ting 13,6% sv dau ndm trong 2024, thap
hon so v&i trung binh nganh la 14% sv dau nam. Trong 2024, mai truvong |ai suét thap va
sw hdi phuc kinh té toan cau sé thic day nhu cau vdn cho hoat déng kinh doanh, dac biét
14 trong linh viee Thwong mai va San xuét (chiém 24% téng dw no' cho vay ctia ACB) va
cac khoan vay kinh doanh cho khach hang ban 1&. Ngoai ra, nhu cau vay mua nha (~30%
dw no cho vay) c6 thé quay tré lai vao cudi 2024.

Non-II sé& giam téc khi giao dich ngoai héi va trai phiéu tr& lai trang thai binh thwong

Tang trwdng thu nhap ngoai 1ai sé giam xqéng mtrc binh thwong 1a 10,9% trong 2024 do:
1) khong con lgi the khi thoai von trai phieu trong boi canh l&i suat thap; va 2) ty gia hoi
doai &n dinh (US$/VND), két hop v&i ky vong v& murc I4i suét thap hon tai M.

Chi phi vay thap va kinh té phuc héi sé cai thién chat lwong tai san

ACB ndi bat v&i chat Iucyng tai san t6t nhat tai Viet Nam. Nhe chién lwoc wu tién tap trung
vao chét lwong, quan ly rdi ro va tap trung cac khodn vay mua nha trén thi treong thv cap
va cac khoan vay kinh doanh cho hé gia dinh va doanh nghiép vira va nhé (SMEs) &
nhiéu linh vic, ty 18 NPL ctia ACB (1,2% dén cudi Q3/23) Ia th&p nhéat trong sb cac NH.

Chung t6i dw kién chét lwong tai san clia ACB sé cai thién trong 2024, thé hién qua ty 1&
NPL thap hon (dw kién 2024: 0,95%, dw kién 2023: 1,27%) va ty 1& LLR cao hon (du kién
2024: 110%, dw kién 2023: 95%). Sw phuc hdi nay dén tir khad nang thanh toan cta khach
hang ca nhan va DN vira va nhé dwoc cai thién khi chi phi vay giam va kinh té hdi phuc.
Do d6, chi phi tin dung ctia ACB du kién sé& gidm xudng con 0,3% so v&i 0,4% trong 2023.

Pinh gia van hap dan vé&i ky vong ROE duy tri & mirc cao

P/B hién tai la 1,35 I&n, cao hon so véi trung binh nganh & 1,19 1an, nhé ROE trwot cao
(24,3% so v&i trung binh nganh la 20,5%).

Téng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng LN rong (scvk) 42,5% 15,9% 14,3% 15,7%
Tang trwdng tin dung 14,3% 12,9% 13,6% 15,3%
NIM 4,3% 4,0% 4,0% 4,0%
Hé s6 CASA 22,2% 20,0% 22,0% 28,0%
Ty 1& ng x4u 0,7% 1,3% 0,9% 0,9%
B6 dém duw phong (LLR) 159,3% 95,0% 110,8% 107,6%
ROEA 26,5% 24,6% 22,8% 21,2%
P/B 1,48 1,23 0,98 0,79
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KQKD Q3/23: Thu nhap ngoai lai thuc day KQKD

Hinh 1: Két qua kinh doanh (ty déng)

Ysv
quy % dw
Q3/23 Q3/22 %svck trwec 9T23  9T22 %svck phéng Ghi chu
Thu nhap lai 6.209 6.032 2,9% -0,6% 18.670 17.079  9,3% 74,8% Phu hop Wi dy phong
Cao hon so wi dw bdo clia ching téi nh¢ vao lgi nhuan

Thu nhap ngoai lai 2,215 1.059 109,2% 24,6% 5.698 3.785 50,6% 74,5% tlr giao dich ngoai té va trai phiéu
Toéng thu nhap hoat déng  8.424 7.091  18,8% 5,0% 24.368 20.864 16,8% 74,7%
Chi phi hoat déng 2.868 2526 13,6% 154% 7.861 7.541 4.2% 73,0% Phu hop wi dy phong
LN trwéc dw phong 5,556 4.565 21,7%  0,3% 16.507 13.323 23,9% 75,5%
Chi phi dw phong 521 90 476,0% -26,2% 1.483  -180 -924,5% 73,7% Cao hon so wi dw phéng
LNTT 5.035 4.475 12,5%  4,2% 15.024 13.503 11,3% 75,7%
LN rong 4.038 3.587 12,6% 4,4% 12.038 10.818 11,3% 75,9% Phu hop wi dw phong

Nguén: ACB, VNDIRECT RESEARCH

Hinh 2: Céac chitiéu chinh theo quy cua ACB

Q3/20  Q4/20 Q1/21  Q2/21  Q3/21  Q4/21 Q22  Q2/22  Q3/22 Q4/22 Q123  Q2/23  Q3/23
Thu nhap lai/thu nhap

HD 81,0% 850% 81,7% 80,1% 79,4% 80,3% 79,4% 81,0% 851% 81,4% 785% 77,8% 73,7%
Thu nhép ngoai lai/thu

nhap HD 19,0 15,0%  18,3%  19,9% 20,6% 19,7% 20,6% 19,0% 14,9% 18,6% 21,5% 222%  26,3%
NIM 3,50% 3,65% 4,29% 4,34% 4,21% 4,01% 4,22% 4,23% 4,30% 4,26% 4,20% 4,13%  3,98%
CIR 38,6% 33,9% 346% 256% 39,6% 40,5% 40,000 32,9% 356% 51,3% 31,7% 31,0% 34,0%
NPL 0,8% 0,6% 0,9% 0,7% 0,8% 0,8% 0,8% 0,8% 1,0% 0,7% 1,0% 1,1% 1,2%
LLR 117,5% 160,3% 120,4% 207,7% 197,7% 209,4% 187,8% 185,1% 137,8% 159,3% 116,6% 107,6%  94,6%
Ty & chi phi dw phong 0,33% 0,32% 0,76% 1,22% 1,16% 0,99% 0,00% -0,14% -0,06% 0,02% 0,25% 0,67% 0,47%
Chi phi dw phong/LN

trwdc du phong 588% 7,20% 16,33% 29,91% 23,87% 14,75% -0,07% -5,75% 1,98% 6,49% 4,73% 12,75%  9,37%
ROA 1,7% 1,9% 2,1% 2,2% 2,1% 2,0% 2,1% 2,3% 2,5% 2,5% 2,5% 2,4% 2,4%
ROE 228% 246% 259% 27,3% 257% 239% 243% 258% 27,2% 26,4% 26,2% 24,8% 24,3%

Ngudn: ACB, VNDIRECT RESEARCH

Thu nhap ngoai lai déng vai tro then chét trong viéc thic day tong thu
nhap hoat dong

TOI dat 8,424 ty ddng (+18,8% svck, 5,0% sv quy trwéc), chd yéu nhé vao thu
nhap ngoai 1&ai (Non-ll) (+109,2 svck, +24,6% sv quy trwdc). Xu hwdng tang
tredng Non-Il svck da kéo dai ttr Q1/23, trong khi do, tang trwdng clia thu nhap
lai thudn svck giam téc ké tir Q4/22.

Sw gia tdng dang ké trong thu nhap ngoai lai chd yéu nhe vao 1) cac hoat dong
hdi doai (+230% svck) - xu hwéng dwoc cac ngan hang ban 18 4p dung dé déi
phé vé&i doanh thu gidm tir banca, va 2) 1ai rong tir chirng khoan dau tw (14i rong
882 ty dong trong Q3/23 so v&i 16 trong Q3/22) théng qua viéc giao dich tréi
phiéu trong bdi canh gia cao do l4i suét thip hon.

Hon nira, thu nhap 1&i thuan (NII) tdng nhe trong Q3/23 (+2,9% svck), chi yéu
do ACB tang cuwong tai san sinh 10i (IEA) (+7,2% tlr dau ndm) théng qua hoat
déng cho vay lién ngan hang (+56,9% svck). Chién lwoc nay nham duy tri chét
lwong tai s&n trong khi gil virng quy mé ctia danh muc cho vay KH truyén théng.
Cu thé, tdng dw no cho vay clia ACB tang 3,6% so v&i quy trwéc trong Q3/23
(+8,7% sv dau ndm), vwot qua trung binh nganh la 7% sv dau nam.

LN rong bi anh hwéng béi gia tang trich 1ap dw phong
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LN rong ctia ACB tang 12,6% svck (+4,4% sv quy trwdc), dat 4,038 ty ddng vao
cubi Q3/23, phuc hdi tir da suy giam ké tir Q3/22. Tuy nhién, tang trwéng LN
rong svck trong Q3/23 suy gidm béi sy gia tdng manh mé cda chi phi dy phong
la 476,0% svck do ty 1& NPL tang 33,2% svck va ty 1é LLR giam xubng con 94,6%
tlr mire 137,8% trong Q3/22.

Trong Q3/23, ROE trwot xép vi tri thiv 2 trong nganh

ROE clia ACB d3 gidm dan trong bén quy gan day, dat 24,3% trong Q3/23. Su
sut gidm nay phan anh nhirng thach thirc clia toan nganh nhw tang trwdng tin
dung cham, chi phi vén cao va NPL cao. Tuy nhién, ACB van tiép tuc ndm trong
top 2 NH c6 ROE cao nhét nganh, so v&i trung binh nganh 1a 16,0%. Diéu nay
dat ngan hang vao vi thé hap dan déi voi cac nha dau tw va tao diéu kién thuan
loi cho ké hoach mé rong vén trong giai doan phuc héi tin dung dw kién trong
2024,

Hinh 3: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan ciia ACB

Tai san sinh lai (IEA): Phan bd nhigu hon vao cho vay KH
vacho vay lién ngan hang
100%
9 0 9 9 11,4%
Cubi Q3/23, IEA ciia ACB tang 7,2% so véi dau nam 0%  [24 150% Bl Fi '
(tang 3,6% so v&i quy trwdce), do sw gia tang cua cho vay 80% 11,5% 14 6% 1500 4 6% 15,5%
lién ngan hang (+14,2% so v&i dau nam; +9,4% so Voi 70% : : .
quy trwéc) va cho vay cho khach hang (+8,7% so véi dau
nam; +3,6% so vo&i quy trwdc). ACB da tang ty 1& cho vay 60%
cho khach hang va cho vay lién cac ngan hang Ién thanh 50%
71,1% va 15,5% trong co cau IEA. Trong khi do, ngan 40%
hang gidm danh muc dau tw xudng 6,0% sv dau nam (- 69 3%
10,0% sv quy trwéc), chiém chi 11,4% co cAu IEA. Trong 30% '
bbi canh duw thira thanh khoan, ACB da Iwa chon chién 20%
lwge than trong, phan bd nhidu hon vao cho vay khach
5 N A . PO - 10%
hang va cho vay lién cac ngan hang thay vi danh muc
dau tw. 0%
3Q22 4Q22 1Q23 2Q23 3Q23
T d&u ndm, ACB da tan dung gia trai phiéu tang do Ii = Cho vay KH @Cho vay lién NH
suat giam. Do do, ngan hang da giam trai phiéu chinh pha & Tién gt tai NHNN ODanh muc du tu
(G-bonds) 11,8% so v6i dau nam (-9,5% so voi quy j j
trwéc). Ngoai ra, ACB ciling giam trai phiéu cla cac to
chtrc tin dung (Cl-bonds) xuéng 28,0% so véi dau nam (-
19,0% so vai quy tredce) trong Q3/23. Nguoc lai, chung
chi tién gri tang manh 32,1% so véi ddu ndm nhwng giam
14,5% so voi quy trvéc trong Q3/23.
ACB ndm giir trai phiéu doanh nghiép (CB) dé giao dich
Vi gia tri 103 ty ddng trong Q3/23, 1an dau tién ké tir ndm
2017, chiém 0,15% danh muc dAu tw.
Co’cauva tang trwdng cho vay: Khach hang doanh nghiép
I&n dan dau 35%
30%
Duw ng tin dung cla ACB téng 8,8% tL‘r'déu ndm vao cubi 25%
Q3/23, so voi 4, 9% tr dau nam vao cu0| Q2/23. Mtrc tang
trwdng ndy chi yéu dén tlr 1) nhu cau tin dung ctia céc 20%
KH doanh nghiép lon (+26,9% tw dau nam; chiém 7% 159% &
tdng dw ng) va 2) sy téng trwdng &n dinh cla cac doanh -
nghiép vira va nhé vai 8,8% tir dau nam (chiém 29% téng 10% e
dw no). 504
Trong khi d6, cho vay ca nhan tdng cham véi 7,1% ti dau 0%
nam, twong dwong vai tang trwdng tin dung cla nganh 504
la 7%. Mac du co ty 1€ Io'n khach hang ca nhan trong tong
dw ng (81%), ACB dang tan dung nhu ciu bé sung von -10%
lwu déng tlr cac doanh nghiép I&n thay vi nhu cau ban |é. Q4/22 Q1/23 Q2/23 Q3/23
Dv ng cho vay KHCN
KHDN vira va nhd KHDN I&n
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Co ciu ne tra lai (IBL): Gidy t& cé gia thic day tang trwéng
e IBL clia ACB tang manh 6,1% tir dau nam (+3,0% so Vi 100% 5.3% 5.4% Py 5.2% B7%
quy trudc), nho gidy to ¢ gia tang (+10,3% ter dau nam; 90% 07 ’
+9,4% so v&i quy truoc). Tién gl ctia khach hang tang 80% . [l (LUit2 [ QL2
nhe 7,6% sv dau nam (+3,0% so v&i quy trudc), chiém 70%
79,8% trong téng co cau IBL. Trong khi d6, ACB glam
tién gi lién ngan hang 5,5% sv dau ndm (-7,0% so v&i 60%
quy truée). Trong Q3/23, ngan hang huwéng dénviéc huy 50%
déng nguon von théng qua nguon dai han. 40% 81,0% 78.6% 80,4% 9,2% 79,8%
e Tylée LDR tang 80,4% quy tht hai lién tiép trong Q3/23 30%
(Q2/23: 79,1%, Q1/23: 77,9%, nguong quy dinh la 20%
85,0%), do ACB &p dung murc & suét giri tién tai quay
thap nhét 1a 5, 8% trong nganh trong Q3/23. Didu nay cho 10%
thay ACB sé& can huy dong thém tién glvi trong bdi canh 0%
ap luc tang tredng tin dung kéo dai ttr Ngan hang Nha Q322 Q4122 Q1/23 02123 Q3723
nwéc (SBVY).
e  Tylévén ngén han cho vay trung va dai han giam xuéng mTién glriKH @Vay NHNN @Tién guilién NH OGidy to co gia
17,4% twr 19,2% trong Q2/23 (ngwdng quy dinh la 30%),
nh& vao 1) nhu cau cho vay trung va dai han thap va 2)
phan bé it hon trong danh muc dau tw trong khi huy dong 100%
nhiéu hon tr giay t& c6 gia trong Q3/23.
90%
e  Trong Q3/23,ty Ié CASA cla ACB la 20,5%, véq cao hon 0% 33,2% 32,3% 32,4% 31,5%]
trung binh nganh la 18%. Thuc te, day la mét diém manh
ctia ACB sudt nhiéu ndm qua, khong chi la trong quy nay. 70%
Chung ti tin rang diéu nay dén tir chién lwoc cho vay 0%
theo chudi gia tri danh cho cac do ACB anh nghiép vira
va nhé va ho gia dinh cula. 50%
40%
30% 62,6% 63,6%
20%
10%
0%
Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
W\ay ngén han @Vaytrung han BVay dai han
Dién bién NIM: Pa giam van duy tri
e  Trong Q3/23, NIM clia ACB gia tang da sut giam, thu hep 10% 5,0%
thém 0,51 diém % svck (Q2/23: -0,15 diém %; Q1/23: - % 450
0,02 diém % svck). Sy thu hep trong 3 quy liéntiép la két !
qué clia 1) gidm 13i suat cho vay dé thic day ting trwdng 8% 4.0%
tin dung, 2) tang ty 1&é cho vay cho doanh nghiép I&n 7% 3,5%
(Q3/23: 7% tdng dw no' so v&i Q2/23: 6% tdng duw no) dé& . 5 0%
duy tri tdng trwdng tin dung trong bdi canh nhu cau vay ’ o
ca nhan chwa phuc hdi, va 3) gidm cho vay trung va dai 5% 2,5%
han (ty 1& SFLR giam xubng 17,4% trong Q3/23 tlr 20,9% 4% 2 0%
trong Q3/22) trong khi lai suat cho vay dai han dwoc ky
= SR oA z 3% 1,5%
vong sé€ cao hon so véi lai suat cho vay ngan han. :
0y 04
e  Tinhtheo quy, NIM gidm 0,15 diém % so vé&i quy trwéc, 2% 0%
chd yéu do chénh lech loi suét giam 0,1 diém % so voi 1% 0,5%
quy trwdce. Chi phi vbén (COF) giam so véi quy truwdc lan 0% 0,0%
dau tién, nho vao viéc méi trwong lai suét thap. Tuy O D D O NP T oD D
nhién, do &p luc tir viéc tang dw no tin dung, loi suét tai d\\q’ (}'t‘m Q‘,’:}W Q& d\\q’ c;"\(b d& QP‘\W qﬁ\{ﬂfdﬁ(ﬂ’@rﬂo&d‘@ g"v\q' C;}‘L
san giam it hon chi phi vén, d&n dén chénh l&ch loi suét
giam so vai quy trede. Ngoai ra, ACB ciing dat muc tiéu Lo sudt taisan  ———Chi phivén NIM (c6t phai)
gilr loi suét tai san thap dé hd tro khach hang va tranh
no xau.
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Chét Iwgng tai san tiép tuc suy giam trong Q3/23

e  Trong Q3/23, ng x4u clia ACB tang manh 77,4% sv dau
nam (+16,9% sv quy trede), trong d6 no' nhdm 2 tang
56,0% sv dau nam nhwng giam nhe 3,1% sv quy treéc.

e  Chung t6i wéc tinh ké tir Q1/23, ty lé no x4u trong Q3/23
da tang manh 1,20% do khach hang ca nhan chju anh
hwéng bdi nén kinh té . Ty 1& no xau cao hon d& gay ap
Irc 1€n bo dém dw phong, didu nay dan dén ty 1& bao no
xau giam xubng 94,6% trong Q3/23.

. Ty Ié ng nhém 2 trén tdng dw no' cho vay tiép tuc giam
xuong 0,81% trong Q3/23 (Q2/23: 0,87%, Q1/23 0,88%),
diéu nay phan anh rang ty I& no xau cé thé sé dao chiéu
trong nhirng quy téi.

Co c4u thu nhap ngoai lai

e Trong 9T23, thu nhap ttr phi gidm 15% svck, chiém 39%
trong co' cau thu nhap ngoai I3i, gidm tr mirc 69% trong
9T22.

e Trong khi d6, thu nhap ngoai hdi tré thanh diém sang khi
tang 104% svck (chiém 19% co cAu co ciu thu nhap
ngoai Iai) nhor 1) ty gia USD/VND téng va 2) chénh léch
lai suét gitra VN-M§ I6n.

. Hon nira, thu nhap dau tw ghi nhan mirc 14i rong 1.481 ty
ddng trong 9T23, so v&i mirc 16 265 ty déng trong 9T22,
nhé thoai vén trai phiéu trong bdi canh Iai suat giam dang
k& trong 9T23 so v&i 9T22.

27/12/2023
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Trién vong giai doan 2023-24: Chat lwong tai san 6n dinh

Hinh 4: Thay dbi dw phéng (ty ddng)

Thu nhap ngoai lai tré thanh dong lwc tang trwéng trong nam 2023

Trong nam 2023, chung t6i dw phong LN rong ciia ACB sé tang 15,9% nho 1)
tang trwdng thu nhap 1ai tdng cham hon & mirc 6,1% svck (sv mre tang 24,2%
svck trong nam 2022) 2) thu nhép ngoai lai tang manh 1én 45,4% svck (sv mic
13,8% svck trong 2022) va 3) chi phi dw phong téng gap 3 Ian tr nam 2022.

Tang trwdng thu nhap ti 1 dw kién dat 6,1% svck trong ndm 2023 va th4p hon
murc tang trwdng 24,2% trong ndm 2022. Nguyén nhan chi yéu la do 1) NIM
clia nam 2023 gidm xubng 3,96% tr mirc 4,26% trong nam 2022 va 2) tang
trwdng tin dung giam 12,9% sv dau ndm trong ndm 2023 so v&i mrc 14,3% sv
dau ndm vao ndm 2022. Tang trwdng tin dung gidm do nén kinh té suy yéu va
lai suat cho vay cao vao nam 2023, diéu nay &nh hwéng dén kha nang tra no
ctia nhdm cho vay ban 1é va dan dén ty 1é no xau cao. Vi vay, ACB than trong
trong viéc gidi ngan cac khoan vay. NIM giam do chi phi vén cao, nguyén nhan
chu yéu dén tir 1) Lai suét tién glri cao kéo dai, 2) CASA gidm trong khi loi suét
tai sén gidm 3) ty trong cac DN I&n ngay cang tang, 4) ap lwc tang trwdng tin
dung va 5) chién lwoc than trong khi ty 1& vén trung han cho vay trung-dai han
gidam xubng 17,4% trong Q3/23 tr mrc 19,6% vao cudi nam 2022.

Dy phéng tang triwdng thu nhép ngoai lai nam 2023 cla ching toi @ mirc 45,4%
svck, cao hon dang ké so véi mirc 13,8% svck trong ndm 2022. Nguy&n nhan
cht yéu 1a do 1) 1ai suét gidm tao diéu kién thoai von danh muc dau tw (cha yéu
la trai phiéu G-bonds), va 2) bién déng ty gia véi chénh léch 1ai suat Ion gitra
Viét Nam va My.

Chét lwong tai san suy gidm, véi ty 1& no' xau tang (1,3%) va ty 1é no x4u bao
phu gidm (95%), nguyén nhan chd yéu dén tw Iai suét cho vay cao tir cudi nam
2022 dén hét Q3/2023 trong bdi canh nén kinh té suy yéu. Ty |é no x4u tang
cao budc ngan hang phai tang chi phi dw phong, khién chi phi tin dung téng
manh tr mrc 0,02% trong nam 2022.

Thu nhap I4i thuan (NII)
Thu nhap ngoai lai (non-
1)

Téng thu nhap HD (TOI)
Chi phi HB

LN trwéc dw phong
(PPOP)

Chi phi dw phong
LNTT
LN rong

Dw phoéng Cii
2023 2024
26.046 30.370
5.135 6.042
31.181 36.412
10.913 13.108
20.268 23.304
816 914
19.451 22.390
15.557 17.908

Dw phéng méi Thay déi Nhan xét
2023 2024 2023 2024
Chung t6i giam dy bao NIM 1&n lwot 0,22%/0,23% cho nam 2023 va
24.973 28.397 -4,1% -6,5% 2024
Chuing téi tdng dw bao Non-Il bing cach tang Iai thuan tr giao dich
7.645 8.478 48,9%  40,3% ngoai té& va trai phiéu
32.618  36.875 4,6% 1,3%
10.764 12.906 -1,4% -1,5%
21.854 23.969 7,8% 2,9%
Chung t6i ting duw béo trich lap bang céch tang chi phi tin dung lan
2.012 1.287 | 146,4% 40,9% lwot la 0,27 diém % va 0,08 diém % trong n&m tai chinh 2023 va 2024
19.842 22.681 2,0% 1,3%
15.870 18.141 2,0% 1,3%

Ngudn: VNDIRECT RESEARCH

Téng thu nhap hoat déng tang cham lai trong ndm 2024 do thu nhap ngoai
lai tang trwwéng cham

Trong nam 2024, téng thu nhap hoat déng ctia ACB du kién tang 13,1% svck,
th4p hon so véi mirc tdng trwdng 13,3% svck ctia nam 2023. Téng thu nhap
hoat ddng ctia ACB ting trwdng &n dinh nhe thu nhap 1ai tding manh, dw kién
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Hinh 5: Linh viec Thwong mai va San xuét chiém

27/12/2023

dat 13,7% vao ndm 2024. Tuy nhién, thu nhap ngoai i ki vong sé& gidm xubng
murc 10,9% trong nam 2024 do khéng con loi thé trong viéc thoai vén trai phiéu
trong bdi canh lai suat thap.

Thu nhap lai ciia ACB dy bao tang 13,7% svck trong nam 2024, cao hon mirc
6,1% svck clia nam 2023, chiém 77% tbéng thu nhap hoat déng trong nam 2024.
Nguyé&n nhan chi yéu do NIM duy tri & m&c 6n dinh khoang 3,95% va ting
trwdng tin dung cai thién & marc 13,6% sv ddu ndm (murc tang 2023 1a 12,9%
sv dau nam).

Mé&c du NIM dy kién sé duy tri & mic 6n dinh khoang 3,95% trong nam 2024
nhwng van cao hon mirc trung binh 5 ndm 1a 3,8%, tuy nhién muc tang trwdng
nay khdng dang ké so v&i cac ngan hang khac. Chi phi vén ki vong giam tuy
nhién loi suét tién gti dy kién chiu ap lwc tang do ty 1& LDR cao & mirc 80%
trong Q3/23, vwrgt mirc trung binh nganh la 74%.

Nam 2024, mdi trwdng i suat thap va nén kinh té toan cau phuc hdi dy kién sé
thic ddy nhu cau vén cho hoat déng kinh doanh, dac biét la trong linh vuc
Thwong mai va San xuét (24% tdng dw no ciia ACB) va cho vay kinh doanh
danh cho khach hang ban 1&. Ngoai ra, nhu cau cho vay mua nha (khoang 30%
dw no) co thé tang tré lai vao cudi ndm 2024. Dv ne tin dung clia ACB duoc
dw bao sé ting 13,6% vao nam 2024, thap hon so v&i mire trung binh nganh 1a
14%.

24% téng dw ng Hinh 6: Ty trong khach hang ca nhan tiép tuc giam

Thwrong mai,
17,70%

<=

Khac, 70,80%

Ngudn: ACB, VN
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LN rong cé xu hwéng giam téc twong tw nhw tong thu nhap hoat déng
trong nam 2024

Chung t6i dy phong LN rong clia ACB sé tang 14,3% svck vao nam 2024, giam
S0 v&i hai nam trwdc do (2023: 15,9% svck, 2022: 42,5% svck). Nguyén nhén
chid yéu la do chi phi dw phong gidm (-36,0% svck) vao nam 2024, nho chét
lwgng tai san dwoc cai thién.

Chung t6i ky vong chét lwong tai san ctia ACB sé cai thién, diéu nay thé hién
qua ty 18 no xau thap hon (2024: 0,95%, 2023: 1,27%) va ty l1&é LLR cao hon
(2024: 110%, 2023: 95%). Chét lwong tai san cai thién la do kha nang trd no
ctia khach hang ca nhan va doanh nghiép vira va nhd dwoc cai thién trong béi
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canh chi phi vay gidm va nén kinh té phuc héi. Theo d8, chi phi tin dung cta
ACB dv kién sé& giam xuéng 0,3% t&» mirc 0,4% trong ndm 2023.

ACB duwoc danh gia la NH cé chat lwong tai san lanh manh nhét tai VN. Chién
lwoc ctia ngan hang tap trung vao quan Iy rdi ro, chat lwong va tap dung cho
vay mua nha trén thij trwong thie cip va khoan vay kinh doanh danh cho hé gia
dinh va cac doanh nghiép vira va nhé & nhiéu Iinh viec khac nhau, diéu nay dan
dén ty 1& no xau thap nhét (1,2% tinh dén cudi Q3/23) so v&i cac ngan hang
cuing nganh. Ngoai ra, ACB duy tri ty I& LLR cao hon mrc trung binh nganh, dat
95% vao cudi Q3/23. Didu nay két hop véi chi phi tin dung thdp & mic 0,5%
trong Q3/23 da giup ACB lgi thé gidm tai ap Iwc trich 1ap trong giai doan NIM
phuc hdi so v&i cac ngan hang khac trong nganh.

Hinh 7: ACB ghi nhan ty I& no’ xau thap nhat toan nganh Hinh 8: ... va cé ty 1é LLR cao hon mirc trung binh nganh
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Ngudn: ACB, VNDIRECT RESEARCH

Dinh gia van con hap dan véi ky vong ROE duy tri & mirc cao

Chung t6i ky vong ROE clia ACB sé& c6 xu hwéng gidm téc twong tw nhw LN
rong, woc tinh gidm xuéng 23,5% svck vao ndm 2024. Nguyén nhan ROE giam
la do chién lwoc cho vay than trong gitp gidm thiéu rdi ro véi linh viec bat déng
san va trai phiéu doanh nghiép. Tuy nhién, ROE du kién van thuéc top 3 trong
nganh ngan hang vao ndm 2024, nh& chét lwong tai san lanh manh.

Hién tai, P/B trwot cia ACB & mdrc 1,35 1an, cao hon murc trung binh nganh &
1,19 1&n. Mtc dinh gia cao nay dén tr viéc nhiéu nha dau tw s&n sang tra cho
muc ROE clla ACB (24,3%) cao hon so v&i mirc trung binh nganh (20,5%). Mo
hinh kinh doanh ban 1& én dinh ctia ACB, cung v&i chién lwoc kiém soat chét
lwong tai san hiéu qua, gép phan vao mirc dinh gia cao nay.

Hwéng téi ndm 2024, véi trién vong nganh ngan hang dwoc cai thién, bao gébm
NIM cao hon, tang trwéng tin dung tét hon va chi phi tin dung thap hon, ching
t6i tin rang P/B muc tiéu cho ACB sé la 1,55 1an, ngang bang v&i mire trung binh
nganh 5 nam.
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Dinh gia: Khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 28.300d/cp
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Chung toi két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau la 50% dé dwa ra gia muc tiéu la 28.300 dong/cp. Trong cac ndm
tiép theo, chang téi diéu chinh chi phi VCSH do gidm Iai suét phi rii ro xubng
2,7% (so Vvéi lai sudt trwdc d6 la 3%) va gidm phan bu rdi ro xubng 9,6% do
nhirng thay déi ctia nén kinh té. P/B muc tiéu dwoc tinh dwa trén P/B trung binh

5 nam cla nganh ngan hang.

Hinh 9: Gia muc tiéu

Phwong phap Ty trong Gia tri hop ly boéng gop (d/cp)
(d/cp)
Thu nhap thang dw 50% 28.498 14.249
Heé s6 P/B (1,55 14n cho nam 2023) 50% 28.104 14.052
Gia muc tiéu (d/cp) 28.301
Gia muc tiéu (d/cp, lam tron) 28.300
Ngudn: VNDIRECT RESEARCH
Hinh 10: Dinh gia thu nhap thang dw
Gia dinh chinh 2023 2024 2025 2026 2027 ':ig:
Lai suat phi rdi ro 2, 7% 2, 7% 2,7% 2,7% 2,7% 2,7%
Phan bu rdi ro 9,6% 9,6% 9,6% 9,6% 9,6% 9,6%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi von chl s& hivu 13,3% 13,3% 13,3% 13,3% 13,3% 13,3%
ROE (%) 24,6% 22,8% 21,2% 18,3% 16,9%
Tang trwdng dai han 3,0%
Gia tri sb sach cudi ki 70.425 88.566 109.558 131.616 155.943
(ty VND)
Gia tri sb sach dau ky 58.439
Gia tri hién tai cda thu nhap thang dw (5 nam) 28.663
Gia trj hién tai cua thu nhap thang dw (nam cuéi) 23.587
Gia tri von chd s& hivu 110.689
S6 lwong cb phiéu dang Iwu hanh (triéu cp) 3.884
Gia tri 1 cb phiéu (d/cp) 28.498
Ngudn: VNDIRECT RESEARCH
Hinh 11: So sanh vé&i cac ngan hang VN (div liéu ngay 21/12/2023)
Tang trwéng
Ma kép EPS 3
Ngan hang Bloomberg NIM NPL Vén héa P/B (x) P/E (x) nam ROA (%) ROE (%)
2023 2024 2023 2024  Tydé 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB WN 31% 32% 08% 0,9% 19 2,9 24 14,2 12,3 141%  1,7%  19% 22,0% 21,4%
VietinBank CTGWN 30%  2,9% 17%  1,9% 6 1,0 0,9 7,0 6,1 189%  1,0% 11% 159% 16,1%
NHTMCP Viét Nam Thinh Vwgng VPB WN 56%  55% 56% 42% 6 1,1 1,0 12,7 8,9 36,1%  14%  1,8%  98% 11,7%
Techcombank TCB WN 42%  48% 14%  1,2% 4 08 0,7 58 43 265%  25%  30% 155% 17,7%
NHTMCP Quan dbi MBB VN 54% 54% 19%  1,6% 4 1,0 0,9 47 43 150%  2,6%  24% 242% 21,9%
NHTMCP A Chau ACB VN 40%  4,0% 13%  0,9% 4 13 1,0 58 5,0 151%  24%  25% 246% 22,8%
NHTMCP HDBank HDB WN 50% 50% 18%  1,6% 2 13 1,0 6,0 5,0 200%  21% @ 22% 23,4% 23,9%
NHTMCP Quéc té VIB VIB WN 48%  49% 33%  3,0% 2 12 1,0 53 4.4 196%  2,5%  2,6% 259% 252%
NHTMCP TPBank TPB WN 36% 3,8% 32% 2,7% 2 11 1,0 6,7 6,5 132%  15%  16% 158% 157%
NHTMCP LPBank LPB WN 32%  34% 30% 2,7% 2 12 1,0 8,0 7.2 232%  12%  14% 151% 15,6%
Average 42%  43% @ 24% @ 21% 13 11 7.6 6,4 12,4%  19%  2,0% 192% 192%

Ngubén: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
11.6 48% 2.5 27.0%
10.6 43% 2.3 26.4%
9.6 38% 2.1 25.9%
8.6 33% 1.9 25.3%
7.6 28% 1.7 24.7%
6.6 23% 15 24.1%
5.6 18% 1.3 23.6%
4.6 13% 11 23.0%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 01-23E 07-23E
Bao cao KQ HBKD
(tyVND) 12-23E 12-24E 12-25E 12-23E 12-24E 12-25E
Thu nhap lai thuan 24.973 28.397 33.037 Chi s6 tang trwéng (yoy)
Thu nhap l3i suat rong 7.645 8.478 9.807 Tang trwdng tién gvi khach hang 15,0% 18,0% 17,0%
Téng lgi nhuan hoat dong 32.618 36.875 42.845 Téng tang trwdng cho vay khach hang 12,9% 13,6% 15,3%
Téng chi phi hoat dong (10.764) (12.906) (15.424) Tang trwdng thu nhap 1ai rong 6,1% 13,7% 16,3%
LN trwéc dw phong 21.854 23.969 27.421 Tang trwdng LN trwéc dw phong 27,2% 9,7% 14,4%
Téng trich 1ap dw phong (2.012) (1.287) (1.174) Tang trwéng LN rong 15,9% 14,3% 15,7%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh lai 13,5% 14,3% 15,4%
Thu nhap rong khac Gia tri co phiéu
LN trwéc thué 19.842 22.681 26.246 EPS co ban (VND) 4.086 4.671 5.405
Thué (3.972) (4.540) (5.254) BVPS (VND) 18.132 22.802 28.207
L¢i nhuan sau thué 15.870 18.141 20.992 Cb tre / cp (VND) 0 0 0
Loi ich c6 dong thiéu s 0 0 0 Téng trwdng EPS 15,9% 14,3% 15,7%
LN rong 15.870 18.141 20.992
Cac chi sb chinh
Bang can doi ké toan 12-23E 12-24E 12-25E
(tyVND) 12235 1224E 12-25E Ty 16 thu nhap I3i can bién 4,(3% 4,(;% 4,(3)%
Téng cho vay khach hang 467.157  530.601  611.662 L{y'i guh/' T‘?gr'];hé'hzhfa‘; (331’%2 (356%2 (366?912
Cho vay cac ngan hang khac 98.867 113.697 130.752 No x4Au/ Cho vay rong 1,3% 1,0% 0,9%
T6ng cho vay 566.024 644.298 742.414 LN/ TB cho vay 0,5% 0,3% 0,2%
Chirng khoan - Téng céng 88.223 101.524 116.834 Téng ty 1& an toan von 14,7% 16,0% 17,0%
Cac tai san sinh I4i khac 16509  19.811  23.773 Cép tin dung/ ngudn vén 89,6%  87.3%  869%
Téng cac tai san sinh l3i 670.756  765.633  883.021 Bién loi va o dan trai
Téng dw phong (6.230)  (6.263)  (6.915) Thu nhp/ TS sinh (& 8,0% 7,2% 7,3%
x i . Chi phi cho cac quy 4,5% 3,7% 3,7%
Tong cho vay khach hang 461.526 525.026 605.538 Li rong/ Tai san trung binh 3,9% 3,9% 3,9%
T6ng tai san sinh lai rong 664.526 759.370 876.105 ROAE 24,6% 22,8% 21,2%
Tién mat va cac khoan tién gl 8.842 9.240 9.655
Téng du tw 338 354 370
Cac tai san khac 14.462 15.112 15.793
Téng tai san khéng sinh lai 23.642 24.706 25.817
T6ng tai san 688.168 784.076 901.923
No khach hang 476.046 561.734 657.229
Dw no tin dung 45.190 46.094 47.016
Tai sén ng chiju lai 521.236 607.828 704.245
Tién gui 506 506 506
Tong tién gt 521.742  608.334  704.751
Céc khoan no 14i suét khac 71.296 74.861 78.604
Téng cac khoan ne lai suat 593.038  683.195  783.355
Thué TNDN hoan lai
Céc khoan ng khong lai suét khac 24.705 12.315 9.010
Téng no khéng lai suit 24.705 12.315 9.010
T5ng no 617.743 695.510 792.365
Vén didu I8 va 38.841 38.841 38.841
Thang dw von cb phan 272 272 272
Cb phiéu quy 0 0 0
LN gil lai 22.092 40.233 61.225
Cac quy thuéc VCSH 9.220 9.220 9.220
Vén chu s& hiru 70.425 88.566 109.558
Loi ich cb dong thiéu sb 0 0 0
Téng vén chu s& hivu 70.425 88.566 109.558
Téng no’ va vén chi sé hiku 688.168 784.076 901.923

Nguédn: VND RESEARCH
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VNDIRECT Research

B&o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cla cong ty, théng tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& do chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdong bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tt cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khfa canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét clr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, nguwoi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi Ién cac
phwong tién truyén thong ma khong c6 sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh |&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gilra gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu r6 trong bao cdo, cac
khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh Binh nghta:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén hoa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cue, tinh trén co sé vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién phéan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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