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Ngan hang TMCP A Chau (ACB - HSX) I
VUOQT QUA BIEN PONG TANG TRUONG ON PINH SEEEEITISE
Ngay thuc hién: 15/6/2023 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2018 2019 2020 2021 2022
Gié hién tai 21,650 Thu nhap 1ai thuan 10,362.92 12,112.16 14,582.12 18,944.79  23,533.53
Gid myc ti€u 27,300 Tang truwong TNLT 22.50%  16.90% 20.40% 29.90% 24.20%
Upside 26.10% NIM 3.56% 3.57% 3.70% 4.09% 4.31%
Thoi gian nam giir 1 ndm Loi nhuén sau thué 5,137.05 6,009.94 7,682.82 9,602.75 13,688.19
Ty suat cd tirc 4.62% Tang truong LNST 142.53%  16.99% 27.84% 24.99% 42.54%

N Nguon: Fiin, CSI Research
Bién dong gia ACB so véi VN-Index 6 thang

Luin diém dau tw

49000000 135 Ting trudng bén bi tir hoat dong kinh doanh cot 18i: Tang truong tin dung déu dan
44000000 13 hang nam |2 mét trong nhitng nguyén nhan tao nén sy hip dan ctia nganh Ngan hang
39000000 125 NOi chung va ACB noi riéng. Nam 2022 tang truong cho vay khach hang cua ACB dat
34000000 i 14.3%, thap nhat trong vong 5 nim gan nhat, nhung dem lai thu nhép 1ai thuan 1én dén
26000000 ' 23.5 nghin ty (+24.2% yoy) va la nim tang truéng manh thir hai trong vong 5 nam.
24000000 L5 NIM cua ACB dugc cai thién tir 3.56% nim 2018 nay da dat 4.31%. Ting trudng cho

11 vay khach hang nim 2023 ctia ACB dugc NHNN cip 1a 9.7%, tuy nhién hét Q1/2023
o5 tdng truong cho vay khach hang giam 0.6% YTD. Véi muyc tiéu tang truong tin dung
toan nganh dat 14% nam 2023 thi ACB con rat nhiéu du dia ting trudéng trong nhiing
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14000000

1
jzzzzzg 0os  dUy tiep theo. Loi nhuén sau thué Q1/2023 dat 4.1 nghin ty (+25.8% yoy) tuong duong
-1000000 0.9 26% ke hOE}Ch.
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Chat lwong tai san tdt: Bén canh sy ting truong tin dung, chét lugng tai san ciing la
KLGD(CP) emmmmmV/nindex e ACB yéu t6 quan trong tao ra hiéu qua kinh doanh cho ngan hang. ACB la ngan hang thu¢e
) top dau vé chit lwong tai san thé hién qua (1) Du no tin dung ciia ngan hang tap trung

Nguon: Tv, CSI Research  chinh ¢ cho vay c& nhan va doanh nghiép vira va nhé véi ty 1¢ trén 90%. Trong phan

khidc khéch hang nay, rui ro tin dung cua ngan hang dwoc phan tan dong thoi I4i sut

Théng tin co bén cia cb phiéu cho vay cao hon. (2) Ddi véi dau tu tréi phiéu, ACB khong nim giit trai phiéu doanh
SLCP luwu hanh 3,884,050,358 nghiép Vi vay giam rai ro ng x4u cho ngan hang. (3) Ty 1& cho vay ¢4 tai san dam béo la
Vén didu 1¢ (ty VND) 33.774.35 98%, trong(g1 do 34% tai san dam bao 12 bat d(f)rrl]g san. Ghié tri ((:2)0 va>1/ chi bang so%i gg
A 1o, tri tai san dam bao gilp giam rai ro mat von cho ngan 1ang. Ty 1€ no xau cua
Von,hoa (ty VND;) 84,089.69 nam 2022 1a 0.74% thudc top ngan hang ¢ ng xau thap nhat nganh va ngan hang da
Khoéng gid 52 tuan 14,580 - 22,150 duy tri ty 1& no xau duéi 1% trong 5 nam. Vi khau vi rii ro thdp va quan 1y ng xau
Gia tri GDBQ 1 thang 267.44 chat chg, chi phi du phong/cho vay khéch hang binh quan 5 nim ciia ACB thip nhét
(ty VND) ' nganh dat 0.37%, trong khi d6 cac ngan hang cung quy mé c6 chi phi dy phong rui ro
Ty 1¢ s6 hitu 0.00% cao hon nhu STB (1.1%), SHB (1.4%), MBB (2.05%), TCB (0.8%)... gilp hi¢u qud
nha nude ‘ kinh doanh ctia ACB ¢ muc cao va on dinh. ROE nam 2022 dat 26.5% Ia nam tha 5
Ty 1¢ so hiru . lién tiép ROE duy tri trén 20%. Trong Q1/2023 ty Ié ng xég tang 1én 0.98%, Ehép hon
nudc ngoai 30.00% 2% theo\ ké hoach nam 2“023,. ty '1¢ du phong ng xau giam tur 155% tai cudi nam 2022
xudng con 114%. Vi khau vi rui ro thap ching téi cho rang ty 1€ no xau cua ACB nam
_ 2023 sé& khdng tang qua manh va van thap hon so véi trung binh nganh.
Chi so0 tai chinh
Nim 2020 2021 o022 Ruiro

Rii ro ng xau Tuy chat lwong tai san cua ACB t6t S0 v4i cac ngan hang trong nganh

nhung ciing can cin trong voi didn bién ng xau vuot ngoai du tinh ciia ngan hang trong
EPS (VND) 3,485.00  3,498.00 4,008.00 bdi canh Kinh té kho khan.

BVPS 15906.00 16,219.00  16,968.00 Pinh giava khuyén nghi o \ . o
(VND) Gia dinh tang truong cho vay khach hang ACB nam 2023 la 12%, loi nhuén ngoai lai
P/E 6.21 6.19 5.40 tiép tuc tang truong 30% va chi phi du phong rai ro ng xiu ting so véi nim 2022 do
ROE% 24.31% 23.90% 26.49% anh huong tir kho khin cua nganh Bat dong san. Loi nhuan sau thué nam 2023 roi vao
ROA% 1.86% 1.98% 2419 Kkhoang 15.2 nghin ty, tuong duong v6i EPS 3,900d. Su dung phuong phap P/E, véi PE
LDR% 88.19% 95 26% 99 94% trung binh nganh bang 7, gié tri ¢6 phiéu ACB tuong duong 27,300d/cp.

Nguo"n: Fiin, CSI Research
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Két qua kinh doanh theo nim (tj VND) Két qua kinh doanh theo quy (ty VND)
25,000.00 160.00% 7,000.00 80.00%

142.53% 140.00% 6,000.00 70.60% 70.00%
20,000.00 120.00% 5,000.00 52 S5 60.00%
b
15,000.00 100.00% 4,000.00 I ig.ggg//o
80.00% .00%
10,000.00 ‘ I 60.00% 3,000.00 32.38% k . 25.78% 30.00%
= I 4250% 40.00% 2,000.00 I I
|

5,000.00 [ | o 18.20% 20.00%
| I 16.99% 27.84% 24.99% I 0 I 20.00% 1,000.00 I 0 I u 10.00%
0.00 | - - . | . HEN 0.00% 0.00 0.00%

2018 2019 2020 2021 2022 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023
A rxs A e A s o = Thu nhap l3i thudn
mmmm Thu nhép 1ai thuan mm ] 3i thuan tir hoat dong dich vu mm— | i thudn tir hoat dong dich vu
| NST Ting truong LNST YOY e ';g'nimng INST YOV
Chi tiéu tin dung, huy dong vén Chit hrgng tai sin
1,000,000.00 17.00% 250.00% 1.00%
16.56%
800,000.00  [16.13% 15950 16.19% 16.00% 200.00% 0.7490:80%
600,000.00 150.00% 0.70% - ' 0.60%
15.00%
400,000.00 1 3 1% o 100.00% 0.40%
200,000.00 7 50.00% 0.20%
0.00 13.00% 0.00% . . . 0.00%
2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
mmmmm Cho vay khach hang = TPDN
mmmm Huy dong tir KH wessss Phat hanh giéy to co gia mmm Ty ¢ bao pha ng Xu =@ No xdu Ty 1é ng nhom 2
Tang truong tin dung
Chi tiéu sinh loi Chi tiéu tai chinh khac
10.00% 8.25% 8.34% 8.08% 60.00% 51.61%
.08% % 47.83% \
8.00% 7.28% 745% 50.00% 41.98% 40.31%
40.00% 34.93%
eooe 3.70% 4.09% 4.31% 30.00% 25.309
) 3.56% 3.57% 0% U9% .31% .00% Y 21.47% : 22.199
4.00% 20,000 17:25% 18.69
2.00% 10.00% I I
0.00% 0.00%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
s N[ e |1 suit sinh 101 cuia tai san EBCASA mCIR
a CP ong
© » », » = » . A 0) 0 » . 0 0
Q )
ACB 611,223.52 6,215.15] 4,135.03 3,742.00 5.79 1.34 2.50% 25.42%
TCB 723,517.80 6,526.88| 4,537.10 5,446.00 5.99 0.98 2.82% 17.18%
MBB 760,761.41 10,227.19| 5,205.56 3,961.00 4.99 1.11 2.56% 23.09%
STB 596,693.99 5,836.70] 1,899.96 3,006.00 9.25 1.29 0.98% 14.92%
TPB 343,522.22 2,736.87] 1,413.24 2,884.00 6.29 1.19 1.96% 20.31%
VPB 677,623.73 9,533.94| 1,649.72 1,796.00 10.99 1.33 1.92% 11.76%
HDB 458,802.68 4,840.81| 2,193.71 3,174.00 5.88 1.20 1.91% 20.79%
VIB 357,247.17 4,304.11| 2,155.11 4,179.00 5.58 151 2.53% 28.40%
TB nganh 6.85 1.24 2.15% 20.23%

Nguén: Fiin, CSI Research

Ngudi thue hién: Lé Anh Tung
Email: tungla@vncsi.com.vn

Tuyén ho mién trich nhi¢m: Ban quyén thudc vé Cong ty C5 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhimg thong tin sir dung trong bdo cdo dugc thu thip tir nhiing nguén dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xéc cua chang. Céc nhan dinh trong ban béo c4o nay dua trén co s& phan tich chi tiét va can than, theo da nh gid chu quan cua ching t0i, 12 hop 1y trong thoi diém dua ra bao cdo, cdc nhén dinh trong bao
céo ndy c6 thé thay ddi bat ki lic nao ma khong bao trude. Bao cdo nay khong nén dugc didn giai nhu mot dé nghi mua hay ban b 4t ctir mot ¢d phiéu nao. CSI s& khong chiu trach nhiém ddi véi tht ca hay bat ky thiét hai nao
hodic sur kién bi coi 1a thiét hai déi voi viée st dung toan bo théng tin hodc ¥ kién cta bio cdo nay. Béo céo nay khong dugc p hép sao chép, tai ban boi bat ky ca nhan hodc t6 chire nao khi chua dugc phép ciia CSI.
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