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» Chung tdi giam gid muc tiéu -12%, do
ty lé chiét khau tang.
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» Chung tdi giam -51% dw bao trich lap

10/01/2023 dw phong so voi dw bao truéc do. CB xtrng dang véi
5 &i nganh, gia
g;’-ggg ggzg > Chung t6i ting dw b&o loi nhuan "gstgi‘:u;:g?:ng 33
. L g
cdé 31883 déng thém +7% cho nam 2023E.
-12%

ting chac va ACB
hiéu doanh nghiép.

Téng quan doanh nghiép: ACB la mét trong s6 cac ngan hang c6 nén tang co ban virng chac nhét tai Viét Nam, véi hé sé von va chat lwong tai
san t6t. ACB khéng dau tw vao trai phiéu doanh nghiép tinh dén thoi diém cudi Q3/2022. Ngan hang thudng xuyén dat duoc thir hang cao trong
bang xép hang theo md hinh CAMEL ctia ching tdi. ACB chil yéu tap trung vao mang ban 18, véi 65% tdng cho vay la danh cho khach hang c& nhan
va 29% cho cac doanh nghiép vira va nhé tinh dén cudi Q3/2022. Ngudn vén dbi dao véi hé sé CAR la 12,3% dén cubi Q3/2022.

Ngan Hang TMCP A Chau (ACB)

Twong quan gia CP véi VN-Index

VND e— ACB ppt
30,000 ACB vs. VNIndex (RHS) 20 5 . 5. ~
Quan tri rui ro than trong
25,000 10
20.000 B Chung t6i tang dw bao thu nhap lai rong nam 2023E thém +5% lén 25,6 nghin
ty ddng, twong tng mirc ting trwdng +13% YoY sau khi van gitr nguyén dy bao
15,000 (10) tang trwdng cho vay & mirc +15% YoY. Chang tdi gid dinh NIM dat 4,22% (+3
. diém co ban YoY). Ty & LDR cla ngan hang la 83%, van duy tri dwéi mikc tran
@ qui dinh cia NHNN la 85%.
Chang toi giam dw bao trich lap dw phong -51% so véi dy bao trwdc cla
Vén hoa thi trwdng 3,2 ty USD chiing tdi, con 812 ty ddng cho ndm 2023E (+62% YoY) do ACB c6 chét lwong
GTGD BQ6T 3,9 triéu USD tai san virng chac va khéng sé& hivu trai phiéu doanh nghiép.
SLCP d Iwu hanh 3.377 rié . . N
B Chi';%n“’n“hw?ng e do o5 0y, D0 d6, chiing t6i tang nhe di b4o Igi nhuan nam 2023E thém +7%, dat 16
S& hiru nwéc ngodi 30.0% nghin ty déng, twong trng v&i mirc ting trwdng loi nhuan +15% YoY.
Cé déng Ién 30,5% Yuanta vs. cac bén. Dy bao lgi nhuan nam 2023E cta ching tdi hién cao hon
2023E TSVCSH () G +9% so vé&i cac bén, c6 thé 1a do gia dinh trich lap dy phong cla ching t6i thap
2023E P/E (x) 48x  honcacbén.
2023E P/B (x) 1,0x

Chét lweng tai san vieng chac. Ty |é ng x4u cla ACB tuwong déi thap & murc
1,01% véi ty 1& bao phl no x4u (LLR) 1& 138% tinh dé&n cubi Q3/2022. Cu thé,
danh muc d4u tw ctia ACB khoéng bao gdm trai phiéu doanh nghiép (bao gdbm ca
trai phiéu cta doanh nghiép bat dong san), nén it bi anh huwdng bdi rdi ro tir thi

m---- trwdng bat ddng san so véi cac ngan hang khac.
2021A | 2022E | 2023E | 2024E
Duy tri khuyén nghi MUA. ACB dang giao dich twong &ng v&i P/B 2023E dat

NIM (%) 401% 4,19% 4,22% 4,20%

Room ngoai con lai 0,0%
Loi suat co tirc (%) 0,0%
Ngudn: Bloomberg, Yuanta Viét Nam

1,0x, twong trng véi trung vi nganh. Chiing tdi gidm gia muc tiéu -12% xudng con

VT (RS () B T 27.958 dbng chi yéu do ty I& chiét khiu tang 1én. Gia muc tiéu méi cia ching
CIR 350% 38% 36%  36% ! ; - ? ¥

Tang truong PPOP () 48%  11%  19%  17% t6i twong ng voi P/B 2023E la 1,3x.

PATMI 9.603 13.957 16.068 18.759 Chung téi tin ring ACB xtrng dang v&i mirc dinh gia cao hon so véi nganh
G0 B 252" IR 2.66% nh& vao KQHDKD hiéu qua va chét lwgng tai san viing chéc. Chang toi ky vong
ROAE B 26 22.2% ROE nam 2023E sé dat 24%, so v&i trung vi nganh la 18%.

PE (x) 65 50 48 41

PB (x) 1.4 1,3 1,0 0,8

Ty suét cb tic (%) 0,0% 0,0% 00% 12%

Ngudn: Bloomberg, Yuanta Viét Nam

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE

Chuyén vién phan tich: LOCATED IN APPENDIX A.
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binh gia

Chi sé dinh gia 2019A] 2020A 2021E 2022E| 2023E| 2024E
6,4 6,5 6,5 5,6 4.8 4,1

PER (x)

PEG 07 (62  (236) 0,3 0,3 0,2
ROAA (%) 1,69% 1,86%  1,98%  2,52% 2,59%  2,66%
ROAE (%) 242% 24,0%  235%  26,6% 23,8% 22,2%
PBR (x) 1,4 1,4 1,4 1,3 1,0 0,8
Ty suét cé tirc (%) 0,0%  0,0% 0,0% 0,0%  00%  1,2%

Nguédn: D& liéu doanh nghiép, Yuanta Viét Nam
Dw bao tang trwéng tin dung ctia ching téi van khéng déi déi véi nam 2023E

Chung t6i ky vong ACB sé nhan dwgc han mirc tang trwdng tin dung cao hon so véi
trung binh nganh trong ndm 2023E nh& vao nén tang chét lwong tai san vibng chic.
Dw bdo tang trwdng cho vay cla ching tdi ddi véi ndm 2023E 14 15% (+1 diém phan
tram YoY).

Biéu dd 1: Téng trwéng tin dung (%)
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam.

Dw ng cho vay téng 11,1% YTD tinh dén cudi Q3/2022, trong khi huy déng vén chi tang
3,2% YTD (so v&i mre trung binh nganh la 4,0%). Sy chénh léch gilra tai san va ng
phai tra c6 thé budc ACB phai huy dong thém tién giri, didu nay sé day chi phi huy dong
vén Ién cao.

Tuy nhién, ching t6i ky vong NIM ctia ACB sé dat 4,22% (+3 diém co ban YoY)
trong nam 2023E do co ciu danh muc cho vay cta ACB tap trung vao mang cho vay
ban 1& v&i 94% tdng dw no cho vay. Trong dd, phan khic khach hang ca nhan chiém
65% tdng dw no va doanh nghiép SME chiém 29% tbng dw ng. Diéu nay sé gilip ACB
duy tri NIM & mtrc twong dbi cao mac du chi phi huy dong vén cé thé sé ting lén.

Ty |&@ CASA cua ACB twong d6i cao nhwng giam nhe con 24,1% (-1,3 diém phan
tram YTD) tinh dén thoi diém cudi Q3/2022. CASA giam |a do l4i suét tién glvi cé ky
han ngay cang téng, trong khi tang trwedng tin dung bj thu hep, day la tinh trang ma cac
ngan hang khéc ciing dang phai di mat. Ty 1& CASA clia ACB c¢6 xu hwéng tang rd rét
trong giai doan tlr nam 2012-2021.

Tuy nhién, twong tw nhw cac ngan hang khac, ching t6i lo ngai rang ty 1&6 CASA cua
ACB sé tiép tuc giam trong 1H23, nhwng ching tdi ky vong ty 1& nay sé cai thién vao
2H23 va giai doan sau d6 khi lai sut ti&n gt c6 ky han dat dinh.



Biéu dd 2: Co cdu dw ng theo tirng phan khic Biéu d6 3: Ty |&@ CASA clia ACB
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Nguédn: D& liéu doanh nghiép Nguén: FiinPro, Yuanta Viét Nam

Biéu doé 4: NIM (%)
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam.

Giam dw bao trich lap dw phong. Dv bao trich Iap dw phong nam 2022E cuta ching
toi 14 2,6 nghin ty ddng, trong khi ACB ghi nhan hoan nhap dy phong 180 ty déng
trong 9T22. Chung tdi cho rdng ACB sé& tang trich 1ap dw phong trong Q4/2022 do ng
x4u tidm &n c6 thé sé gia ting trong. Chuing t6i didu chinh dw bao trich lap dw phong
ctia ACB con 502 ty ddng trong ndm 2022E. Nam 2023E, chung téi dw béo trich lap
dw phong dat 812 ty ddng (+62% YoY), con sb nay van thap hon 51% so vé&i dw bao
trwéc day cla ching toi.

Chuing i ky vong ty 1& chi phi tin dung (dw phong/binh quan dw no cho vay) ctia ACB
s& tang +5 diém co ban YoY 1&n 0,18% vao nadm 2023E, mét trong nhiing ty Ié thap
nhé&t trong nganh — diéu nay minh chirng vé chét lwong tai san virng chéc va sw than
trong trong quan ly rdi ro cia ACB. Nhw da néu truéc dé, ACB khong c6 trai phiéu
doanh nghiép.

Biéu d6 5: Ty |& trai phiéu doanh / téng tai san cta cac ngan hang.
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam.
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Biéu dé 6: Dw phong va CP tin dung ciia ACB (Dw phong/BQ dw no cho vay)
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Ngudn: Dé liéu doanh nghiép, Yuanta Viét Nam.
Dinh gia hap dan nh& chat lwong tai san vikgng chac va hoat déng kinh
doanh hiéu qua

ACB dang giao dich twong &ng v&i P/B 2023E dat 1,0x, twong (rng v&i trung vi nganh.
Chuing tdi tin ring ACB x(rng dang v&i mirc dinh gid cao hon so véi nganh nhe vao
két qué HPKD hiéu qué va chat lwong tai san virng chac. Chang tdi ky vong ROE nam
2023E sé dat 24%, cao hon dang ké& so véi ROE trung binh nganh la 18% (ngudn:
Bloomberg).

Ty 1& ROE clia ACB cao tht hai trong sé cac ngan hang tai Viét Nam, day la mot diém
d&c biét &n twong khi ngan hang nay khéng hoat dong trong mang cho vay tai chinh
tiéu dung. ACB luon dat thir hang cao trong m6 hinh CAMEL cta chung t6i.

Biéu d6 7: ROE lily ké 12 thang (TTM) ctia ACB cao thir

Biéu dd 8: P6 thi phan tan gitra ROE va P/B nam giira cac
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Nguén: FiinPro, Yuanta Viét Nam

Nguén: Bloomberg, Yuanta Viét Nam
Chuing t6i giam gia muc tiéu cia ACB -12%, xubng con 27.958 ddng so v&i wéc tinh

trwde do 1a 31.883 ddng. Gia muc tiéu méi clia ching t6i twong (ng véi P/B 2023E
dat 1,3x, chang t6i cho rang day 1a mac dinh gid hop Iy nhd vao nén tadng co ban viing

chéc clia ngan hang.

Thu nhap thang dw 29.772 75,0% 22.329
P/B c6 thé so sanh dwoc 22.519 25,0% 5.630
Gia tri hop ly wérc tinh 27.958

Nguén: Yuanta Viét Nam


https://yuanta.com.vn/wp-content/uploads/2021/01/Banks_CAMEL_3Q22_Updated-Trans-ver.pdf

Biéu dbé 9: Biéu dé dinh gia
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam.

Mé hinh dinh gia dwa trén phwong phap thu nhap thang duw

Thu nhap réng dy kién mot ndm sau giai doan dw bao: 45.946
Gia tri dai han cta thu nhap thang dw: 70.824
(+) Vbn cht sé hiru clia cac cb dong hién hivu: 55.735
(+) Gia tri hién tai ctia gia tri dai han Thu nhap thang dw: 13.301
(+) Tdng gia tri hién tai clia Thu nhap thang du: 31.516
Gia tri von chu s& hiru twong trng: 100.552
Gia cd phiéu twong ng: 29.772
P/B 2023E twong rng: 1,3x

Ngudn: Yuanta Viét Nam

idka: ROE vs. Chi phivén chd sé hiku

Chi phi von cha sé hivu:
14,0% 14,5% 15,0% 16,4% 16,7% 17,2% 17,7%

16,0% 62.158 54.461 48.041 34.615 32.457 29.241 26.433
15,5% 59.808 52.431 46.276 33.396 31.324 28.236 25.539
15,0% 57.468 50.410 44.520 32.183 30.197 27.236 24.648
14,5% 55.139 48.398 42.770 30.975 29.074 26.239 23.760
ROE dai han: 14,0% 52.819 46.395 41.028 29.772 27.956 25.247 22.877
13,5% 50.509 44.400 39.294 28.574 26.843 24.259 21.997
13,0% 48.209 42.413 37.567 27.381 25.734 23.275 21121
12,5% 45.919 40.436 35.848 26.193 24.631 22.296 20.249
12,0% 43.639 38.467 34.136 25.011 23.532 21.321 19.380

Nguén: Yuanta Viét Nam

Yuanta so v&i cac bén

Trung vi cac bén 14.507 16.083
Dw bao cua Yuanta 15.859 18.515
% chénh léch 9,3% 15,1%
Mrc cao nhét clia cac bén 14.853 17.810

Mtrc thdp nhét clia cac bén 13.858 12.955

EPS (déng)

Trung vi cac bén 4.318 4.949
D bao ctia Yuanta (da diéu chinh) 4.696 5.482
% chénh léch 8,7% 10,8%
MUrc cao nhét clia cac bén 4.623 6.585
Mtrc thap nhét cla cac bén 4.103 3.836
*Chung t6i cho rang sb liéu Bloomberg khang xem xét dén khoan muc quy khen thuwdng phuc lgi khi tinh loi

nhuan rong

Nguén: Bloomberg, Yuanta Viét Nam



Bao céao tai chinh (diéu chinh)

Balance Sheet

Profit and Loss

2021A 2022E 2023E 2024E
(VND bn)

Cash & Balances at SBV 39,859 26,066 38611 44,030
Loans to banks 49,819 58,505 57,224 65,254
Investment securities 70,734 76,543 86,738 98,910
Invest. Associates 398 420 476 543
Gross Loans: 361,913 412,433 472,395 537,938
(-) Specific Provisions: (3.193) (2,197 (2,945) (2,615)
(-) General Provisions: (2,669) (2,995) (3,430) (3,906)
Total provisions; (5,862) (5.192) (6,375) (6,521)
Net Loans: 356,051 407,242 466,020 531,417
Fixed Tangible asset: 2,685 2,654 2,622 2592
Intangible Assets: 1,077 1,077 1,077 1,077
Real estate investment 216 216 216 216
Accrued interests: 3172 3172 3172 3172
Deferred tax: 4 4 4 4“4
Other Assets: 3713 3713 3713 3713
Total Assets: 521,710 579,652 659,915 750,968
Deposits: 379921 400,367 453,693 517,359
Due to SBV: 0 0 0 0
Due to Banks: 54,394 49,614 56,827 64,712
Subordinated notes 30,548 39,712 39,712 39,712
Other Liabilities: 18,007 31,283 35,148 37,061
Total Liabilities: 482,869 520,976 585,380 658,844
Capital & Premium: 21,291 34,046 34,046 34,046
Reserves: 7,164 7,164 7,164 7,164
Treasury Shares - - - -
Retained Earnings: 10,445 17,465 33,325 50914
Minorities Interest:

Asset Revaluation:

FX Effect:

Total Equity: 44,901 58,676 74,535 92,124
Total Liabilities & Equity: 521,710 579,652 659,915 750,968

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

2021A 2022E 2023E 2024E
(VND bn)

Net Interest income 18,945 22,654 25,563 29,037
Net Fee Income 2,8% 3,367 4,245 5,302
Other Non-1I 1586 1,079 1757 1,999
Total Non-Il 4,480 4,446 6,002 7,301
T0I 23425 27,100 31,565 36,338
Total expenses (8,230) (10,187) (11,517) (12932
PPOP: 15,195 16,912 20,048 23,406
Gross Provisions: (3,336) (502) (812) (924)
NPL Recoveries: 139 1,036 849 966
Net Provisions: (3,197 533 3B 42
Pre-Tax Income: 11,998 17,446 20,085 23449
(-) Income Tax: (2,395) (3,489) (4,017) (4,690)
Net Income 9603 13957 16068 18759
(=) Minority Interest -

(-) Others (150) (182) (209) (244)
Adj. Net Income 9453 13775 15,859 18,515
Adjusted Diluted EPS 3498 4532 4,69 5,482



Financial Ratios FY20A
GROWTH PROJECTIONS

Net interest income 20%
Fee Income -11%
Other NI 173%
Operating costs -8%
Gross Provision 244%
Preprovision profit 63%
Adjusted Net profit 28%
Assets 16%
ASSET ANALYSIS

Earning assets to total assets 97%
Average Returns on Earnings Assets 1.90%
LOAN ANALYSIS

Net Loan growth (% YoY) 16%
Net Loans to Interest Earnings Assets 72%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 15%
Deposits to Interest Bearing Liabilities 86%
LIQUIDITY

Pure LDR 87%
ASSET QUALITY

NPL (Category 3-5) 1,840
NPL ratio 0.59%
General Provisions to Gross loans 0.73%
Loan loss coverage ratio 160%
SPREAD ANALYSIS

Int. rate received on Average IEA 7.98%
Int. rate paid on Average IBL 4.52%
Interest rate spread 3.47%
NIM 3.65%
OTHER INCOME

Fee income to total income 9%
Other Non Interest income to total Income 9%
OPERATING EFFICIENCY

Cost to income ratio 42%
Adj. Cost to income ratio 43%
CREDIT COSTS

Provisioning/avg. loans 0.32%
PROFITABILITY

Pre provision ROA 2.48%
Pre provision ROE 32.5%
Adj. ROAA 1.83%
Adj. ROAE 24.0%
Dividend payout ratio 0%
Dividend Yield 0.0%
VALUATIONS

PER (x) 8.2x
PBR (x) 1.4x

Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam

FY23E FY24E FY25E

13% 14% 12%
26% 25% 23%
63% 14% 14%
13% 12% 11%
62% 14% 14%
19% 17% 15%
15% 17% 15%
14% 14% 14%
98% 98% 98%
2.62% 2.68% 2.71%
14% 14% 14%
72% 72% 72%
13% 14% 14%
78% 79% 79%
103% 103% 103%
4,904 5,217 5,461
1.04% 0.97% 0.89%
0.73% 0.73% 0.73%
130% 125% 120%
7.42% 7.27% 7.18%
3.51% 3.41% 3.42%
3.91% 3.86% 3.76%
4.22% 4.20% 4.14%
13% 14.6% 15.8%
6% 5.5% 5.5%
36% 35% 34%
36% 36% 35%
0.18% 0.18% 0.18%
3.23% 3.32% 3.36%
30.1% 28.1% 26.5%
2.56% 2.62% 2.66%
23.8% 22.2% 21.0%
0% 5% 10%
0.0% 1.2% 2.7%
4.9x 4.2x 3.7x
1.0x 0.8x 0.7x
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Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to
each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.
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SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series
coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the
analyst in the report.

Global Disclaimer
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without notice.
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invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the appropriateness
of investing in any securities, investments or investment strategies discussed or recommended in this report. The information
contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied,
is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in
that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities
mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of
1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is
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