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Ngan Hang TMCP A Chau [ACB]

+14%
16/03/2021

33.450 dong
38.115 déng
éc dé6 25.690 dong
+48%

Tiéu diém

Chung t6i tang gia muc tiéu 48% sau
khi tang dy bao lgi nhuan va gidm ty
1& chiét khau.

Chuing t6i tang dw bao lgri nhuan Ién
12% cho nam 2021E va 13% cho nam
2022E.

Gia dinh tang trwéng cho vay tang
50 diém co ban 1&n 15,3% d6i véi ndm
2021E.

17/03/2021

ghi MUA. Cb phiéu dang
ng v&i P/B 2021E la 1,6x
23%

an t6t véi ty lé LLR cao,
oat hon trong viéc giam
g dé thac day loi nhuan.

n han bao gdm tiém nang
hap phi tlr banca va kha
hi sé.

So lwoc vé cong ty: ACB ndm trong sé cac ngan hang cé nén tang co ban viing chac nhét tai Viét Nam, véi hé sb vén va chat lvong
tai san t6t. Do do, ngan hang thwong xuyén dat duwoc thir hang cao trong bang xép hang theo mé hinh CAMEL ciia chiing t6i. ACB la
ngan hang chi yéu tap trung vao mang ban &, véi 60% tdng cho vay 1a danh cho ca nhan va 31% cho cac doanh nghiép vira va nhd.

Twong quan gia CP véi VN-Index
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15 000 Gia dinh téng trwéong cho vay tang nhe. Chung t6i tang mic dw bao tang

’ trwdng cho vay dbéi véi ACB 1én 50 diém co ban, dat 15,3% YoY so v&i mirc
10,000 ' ' — @0 dv bao truwdc d6 1a 14,8%.
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Dw bao NIM ting 28 diém co ban so voi dw bao trudc do cua ching toi, dat
3,81% cho nam 2021E (+3 diém co ban YoY sv. 2020A).

ven héa 3.1ty Usb Dw bao chi phi hoat déng giam 4% so véi dw bao trwéc dé cia ching toi

GTGD BQ6T 15,9 triéu U?D nam 2021E.

SLCP 2,162 trigu

Ty 18 chuydn nhwong tw do 90.0% Chung to6i tang dw bao khoan trich lap dw p[u‘)ng nam 2021E thém 9% so

S& hivu nwéc ngoai 30.0% v&i dy bao trwée d6 clia ching téi, dat 797 ty dong (-15% YoY sv. 2020A).

Cé dong lén 30.5% Do d6, ching téi nang dw bao LNST Ién 12% d6i v&i nam 2021E va téng
13% dbi véi ndm 2022E, twong trng véi mie tang trwdng LNST dat 20% YoY

2021E TSVGSH () 115 cho nam 2021E va 23% cho nam 2022E.

2021E P/E (x) 7.9

2021E P/B (x) 1.6 Yuanta sv. cac bén. Dy bao LNST cua chdng téi hién nay twong (rng v&i trung

Room ngoai con lai vi clia cac bén dbi véi ndm 2021E, nhung cao hon 9% dbi véi ndm 2022E.
Loi suét cd tirc (%)

Ngudn: Bloomberg, Yuanta Vietnam

0.0%

0.0% Chét Iwgng tai san vibng chéc. Ty 1& LLR cao gilp ACB linh hoat hon so v6i

céac ngan hang khac trong viéc gidm trich lap dw phong va thic day tang truéng
lgi nhuan trong twong lai.

Duy tri khuyén nghi MUA. ACB dang giao dich tai m&c twong (rng véi P/B
2021E la 1,6x, so v&i mirc trung vi toan nganh la 1,5x. Ching téi nang gia muc
tiéu lén 38.115 ddng, twong rng véi mirc P/B 2021E |a 2,0x dwa trén co sé 1a
dw b&o lgi nhuan cao hon va ty 1& chiét khiu giam.

Ching toi tin ring ACB xtrng dang mure dinh gia cao hon so véi cac ngan
hang khac nho vao KQHBKD t6t va chat lwgng tai san virng chac. Ching toi
ky vong ROE nam 2021E sé dat 23%, so v&i murc trung vi nganh 1a 20%.

Céac chat xuc tac ngan han bao gém sv gia tang ngudn thu phi trong dai han

tr thwong vu doc quyén bancassurance va tiém ndng dwoc thém vao cac rd

Chuyén vién phan tich: chi so (vi du: VN30 va VNDiamond).

Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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mailto:tanh.tran@yuanta.com.vn

binh gié

PER diéu chlnh x) 10.9

PEG 0.2 0.5 (2.9) 0.4 0.3 0.3
ROA diéu chinh (%) 1.63% 1.66% 1.83% 1.91% 2.05% 2.17%
ROE diéu chinh (%) 26.9% 24.2% 24.0%  22.8% 22.6% 22.6%
PBR (x) 2.6 2.0 2.0 1.6 1.3 1.1
Ty suét cd tirc (%) 0.2% 0.0%  0.0%  0.0% 1.6%  3.8%

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
Bao Cao Cap Nhat
Tang dw bao tang trwéng cho vay nam 2021E

Chung téi tang dy béo tang trwdng cho vay 1én 50 diém co ban, dat 15,3% vao nam
2021E vi ching t6i tin rAng nén kinh t& sé& phuc hdi vao ndm nay, tir d6 thuc day nhu
cau védn, trong khi thanh khoan van s& & méc doi dao nhé vao viéc duy tri chinh sach
n&i 1dng tién té ctia NHNN.

Biéu do 1: Tang trwéng cho vay (%)
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

Chuing t6i ting dw b&o NIM 1én 28 diém co’ ban déi v&i nam 2021E va 30 diém co’
ban déi v&i nam 2022E. Didu nay chi yéu la do KQKD n&m 2020 cao hon dy béo clia
chiing t6i. NIM thwc hién nam 2020 dat 3,78%, cao hon 54 diém co ban so véi dy bao
cla chung t6i trwdc do.

Tuy nhién, dw bao NIM nadm 2021E méi nhat clia ching toi 1a 3,81%, gan nhw khong
thay ddi khi chi tdng nhe 3 diém co ban YoY.

Biéu d6 2: NIM (%)
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Nguon: D liéu doanh nghiép, Yuanta Viét Nam.
Dw bao thu nhap tir hoat ddng dich vu. Chung téi diéu chinh gidm nhe thu nhap ti
hoat déng dich vu xuéng -2% dbi véi ndm 2021E va -7% dbi véi nam 2022E. Viéc cat
giam thu nhap phi la do chudng t6i trwéc do da ky vong ACB sé ghi nhan phi tra trwedc
tr thwong vu bancasurrance ddc quyén trong mot thdi gian ngén, thay vi ghi nhan déu
hang nam trong 15 nam.



Biéu d6 3: Thu nhap tir hoat déng dich vu
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Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam.

Chung t6i ky vong khoan trich lap dw phong sé dat 797 ty déng trong nam 2021E
(-15% YoY) va ty 1& chi phi tin dung (dw phong/trung binh cho vay) giam con 0,24% (-
8 diém co ban YoY).

Biéu d6 4: Chi phi tin dung(%) (Dw phong/trung binh cho vay)
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Nguén: D& liéu doanh nghiép, Yuanta Viét Nam.

Mtre dinh gid hop ly

ACB dang giao dich tai m&c twong tng v&i P/B la 1,6x, so v&i trung vi nganh la 1,5x.
Chuing t6i tin ring ACB xt*ng dang dwoc dinh gia & mirc cao hon so v&i cac ngan hang

khac nhe vao KQHBKD va chét lwong tai san viing chéc. Chang toi ky vong ROE nam
2021E sé dat 23%, so v&i trung vi nganh la 20%.

Biéu d6 6: D thi phan tan gitra ROE va P/B nam 2021 giira cac ngan hang
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Nguédn: Di¥ liéu doanh nghiép, Yuanta Viét Nam



V6i ky vong loi nhuan téng va ty 1& chiét khiu giam (do |&i suét phi rii ro da giam va
kha n&ng duy tri & mic thap), ching téi tng gia muc tiéu cia ACB thém 48%, dat
38.115 ddng tir wéc tinh trwdc do la 25.690 ddng trong béao céo an dau ctia chang toi
vao thang 8/2020. Gia muc tiéu m&i cla chung téi twong ng véi P/B 2021E dat 2,0,
chung t6i nghi day 1a mirc hoan toan hop ly nhé vao nén tang co ban vibng chac cla

ngan hang.

 Phuongphapdinhgia  Giawoctinh Tytrong(%)  Gia
Thu nhap thing dw 35,938 50.0% 17,969
Chiét khu cb tirc (DDM) 38,907 12.5% 4,863
DDM Multiple 44,385 12.5% 5,548
Hbi quy 42,799 12.5% 5,350
So v&i NH ciing nganh 35,080 12.5% 4,385
Gia tri hop ly wée tinh 38,115

Ngudn: Yuanta Viét Nam

M6 hinh thu nhép thang dw

Thu nhép rong dy kién mot ndm sau giai doan dvw bao: 24.404
Gia tri dai han cta thu nhap thang dw: 38,298
(+) Von cha s hiru clia C6 dong hién hivu: 35.448
(+) Gia tri hién tai cta gia tri dai han Thu nhap thang duw: 8,837
(+) Tdng gia tri hién tai cia Thu nhap théng dw 33,397
Gia tri thwe von chl sé& hivu: 77,681
Gia c6 phiéu twong (rng 35,938

Ngudn: Yuanta Viét Nam

Bédng thé hién dé nhay gidka: ROE vs. Chi phivén chd séhdu

Chi phi von chi sé& hivu
12.0% 12.5% 13.0% 13.5% 14.1% 14.6% 15.0%

15.0% 58,387 51,827 46,276 41,748 36,857 33,355 15,236
14.5% 56,220 49,942 44,626 40,286 35,596 32,235 14,537
14.0% 54,061 48,064 42,982 38,830 34,340 31,119 13,847
13.5% 51,912 46,195 41,346 37,381 33,089 30,007 13,166
ROE dai han 13.0% 49,773 44,333 39,716 35,938 31,843 28,901 12,493
12.5% 47,642 42,480 38,094 34,501 30,603 27,799 11,828
12.0% 45,521 40,635 36,478 33,070 29,369 26,702 11,171
11.5% 43,409 38,797 34,870 31,646 28,139 25,610 10,523
11.0% 41,307 36,968 33,268 30,227 26,915 24,522 9,883

Nguén: Yuanta Vietnam

Yuanta so vé&i cac bén

Lgi nhuan rong (ty dong) 2021E 2022E

Trung vi cac bén 8,956 10,309
D bao cuia Yuanta (da diéu chinh) 9,125 11,224
% chénh léch 1.9% 8.9%
Mtrc cao nhét clia cac bén 9,521 11,195
Mtrc thap nhét cla cac bén 8,298 9,090
EPS (ddng)

Trung vi cac bén 4,134 4,760
Dw bao clia Yuanta (da diéu chinh) 4,221 5,193
% chénh léch 2.1% 9.1%
Mtrc cao nhét clia cac bén 4,405 5,179
Mtrc thap nhét cla cac bén 3,839 4,205

Nguén: Bloomberg, Yuanta Viét Nam


https://yuanta.com.vn/wp-content/uploads/2020/08/ACB_Initiation_Aug_2020-Trans-ver.pdf

S6 liéu tai chinh trong yéu (Trwéc vs Sau)

Bang can doi ké toan
e

% chénh léch (Sau vs. Trwéc)

7 ddng 2021E 2022E
Cho vay gop: 344,420 395,057 359,278 413,057 4.3% 4.6%
Téng tai san: 481,926 550,131 511,001 584,224 6.0% 6.2%
Tién guvi: 388,754 441,363 407,265 463,140 4.8% 4.9%
Téng ne phai tra: 436,334 497,567 466,428 529,549 6.9% 6.4%
VCSH va thang du: 21,887 21,887 21,887 21,887 0.0% 0.0%
T6ng VCSH: 45,592 52,564 44,573 54,675 -2.2% 4.0%
Téng ne phai tra va vén cha sé hiru: 481,926 550,131 511,001 584,224 6.0% 6.2%

Béo cao thu nhap
ty dong

Sau
2021E

% chénh léch (Sau vs. Trwérc)

2021E

2022E

Thu nhap lai rong: 15,047 17,772 16,918 20,138 12% 13%
Thu nhap t&» hoat déng dich vu: 2,642 3,401 2,582 3,166 2% 7%
Thu nhap ngoai lai khac: 983 957 1,317 1,505 34% 57%
Téng thu nhap diéu chinh: 18,672 22,130 20,816 24,809 11% 12%
Téng chi pht: (9,615) (10,947) (9,260) (10,749) -4% 2%
LNHDKD trwéc dw phong (PPOP): 9,057 11,183 11,556 14,060 28% 26%
Dy phong gop: (730) (837) (797) (751) 9% -10%
Thu héi ng xau 2,028 2,315 856 979 -58% -58%
Dy phong rong: 1,299 1,478 59 227 -95% -85%
Lei nhuan trwéc thué: 10,356 12,661 11,615 14,287 12% 13%
(-) Thué: (2,071) (2,532) (2,323) (2,857) 12% 13%
Lei nhuan sau thué: 8,285 10,129 9,292 11,430 12% 13%
(-) Loi ich CDTS: - - - - N/A N/A
(-) Khéc: (138) (169) (167) (206) 21% 22%
Lei nhuan sau thué da diéu chinh: 8,147 9,960 9,125 11,224 12% 13%

Ngudn: Yuanta Viét Nam
B&o céo tai chinh (diéu chinh)

Bang can doi ké toan

Bao cao két qua kinh doanh

Tién mét va s6 dw tai SBV 23,585 27,195 30,926 ,280 Thu nhéap lai rong 14,582 16,918 20,138 23,340
Cho vay cac ngan hang 31,671 36,520 41,530 47,377 Thu nh4p ter phi 1,695 2,582 3,166 3,868
CK kinh doanh & dAu tw 69,567 80,217 91,222 104,066 TN ngoai lai khac 1,605 1,317 1,505 1,727
Cong ty lién két khac 154 178 202 230 Téng TN ngoai i 3,300 3,898 4,671 5,594
Téng cho vay gép 311,479 359,278 413,057 476,314 Téng thu nhap 17,882 20,816 24,809 28,934
(-) Dy phong cu thé: (689) (781) (711) (592) Tbng chi phi (7,624) (9,260)  (10,749)  (12,258)
(-) Dw phong chung: (2,262) (2,626) (3,019) (3,481) PPOP 10,257 11,556 14,060 16,677
Téng dw phong: (2,950) (3,407) (3,730) (4,073) D phong gop: (941) (797) (751) (676)
Téng cho vay rong: 308,529 355,871 409,327 472,242 Thu hdi no xau: 280 856 979 1,324
TSCD hiru hinh: 2,717 2,713 2,709 2,704 Du phong rong: (662) 59 227 648
TSCD v6 hinh: 1,066 1,066 1,066 1,066 Lgi nhuan trwéc thué: 9,596 11,615 14,287 17,325
Dau tw BDS 349 349 349 349 (-) Thué thu nhap: (1,913) (2,323) (2,857) (3,465)
Tién lai dy thu: 3,638 3,638 3,638 3,638 Lgi nhuan sau thué 7,683 9,292 11,430 13,860
Thué hoan lai: 51 51 51 51 (-) Loi ich CDTS - - - -
Céc tai san khéc: 3,204 3,204 3,204 3,204 (-) Khac (100) (167) (206) (250)
Téng tai san: 444,530 511,001 584,224 670,207 LNST (diéu chinh) 7,583 9,125 11,224 13,610
Tién guvi: 353,196 407,265 463,140 528,347 EPS da diéu chinh 3,511 4,221 5,193 6,296
No NHNN & NH khéc: 23,875 27,539 31,661 36,510
Gidy to c6 gia 22,050 22,050 22,050 22,050
Khoan no khac: 9,961 9,574 12,698 17,737
Téng no phai tra: 409,082 466,428 529,549 604,645
Vén va thing du: 21,887 21,887 21,887 21,887
Quy dy trir: 5,742 5,742 5,742 5,742
Lgi nhuan git lai: 7,819 16,944 27,045 37,933
Téng vén chii s& hivu: 35,448 44,573 54,675 65,563
Téng no va von: 444 530 511,001 584,224 670,207

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam



Dw phéng tang trwéng

Thu nhap l4i thuan

Thu nhéap t&r hoat déng dich vu
Thu nhap ngoai 1ai khac

Chi phi hoat déng

Dy phong gop

Lgi nhuan trwéc dw phong

Lei nhuan rong da diéu chinh
Tai san

PHAN TiCH TAI SAN

Tai san sinh |&i trén téng tai san
Loi nhuan trén tai san sinh 1&i binh quan
PHAN TiCH TiN DUNG

Tang trwédng cho vay (% YoY)
Ty |é cho vay trén tai san sinh |&i

PHAN TiCH TIEN GUI

T&ng trwdng tién givi (% YoY)
Ty & tién gui trén tdng no
THANH KHOAN

Ty |é LDR thuan

CHAT LUQNG TAI SAN
Ty |é NPL

Dw phdng trén cho vay gop
Ty |é bao phi no xau

PHAN TiCH CHENH LECH

Lai suat nhan dwoc trén TS sinh [6i BQ
Lai suét tra trén tdng no BQ

Chénh I&ch lai sut

NIM

THU NHAP KHAC
Thu nhéap tt phi trén tng TN (diéu chinh)
Thu nhap ngoai 1ai khac trén tdng thu nhap

HIEU QUA VAN HANH
Ty I€ chi phi trén thu nhap

CHI PHi TiN DUNG
Dy phong/ téng tai san BQ

LQI NHUAN
ROAA diéu chinh
ROAE diéu chinh
ROAA

ROAE

Ty suét cb tirc
DINH GIA

PER (x)

PBR (X)

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
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Analyst Certification

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
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BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
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recommend investors reduce their position.
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analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we
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