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Pinh hwéng “An toan, Hiéu qua va Canh tranh” trong
trung va dai han

Nam 2018 — Lam sach cac khoan no’ xau

ACB tiép tuc tap trung vao xay dwng va gia ting gia tri ndi tai cia ngan hang nham
muc tiéu dwa ACB tang trwéng 6n dinh trong trung va han dai han: (1) Tai cu trac
va 4p dung cac quy dinh trich lap dw phong nghiém ngét dé giai quyét no' xau trong
5 nam lién tiép. Tl ndm 2013 dén 2017, trich lap dw phong luén dat trén 40% loi
nhuan trwéc dw phong; (2) Gil lai thu nhap sau thué dé tang von diéu 1&; va 3) Nang
cép va ap dung coéng nghé hién dai vao quan ly va van hanh ngan hang nham tang
cwéng tinh bado mat, canh tranh, va dap (rng nhu cau ctia khach hang nhanh chéng,
hiéu qua.

LNST tang manh. LNST ndm 2018 dat 5,137 ty dong (+142.5% n/n) nh¢ téng thu
nhap 1ai thuan (+22.5% n/n), thu héi no xau hiéu qua, cai thién ty 1& chi phi hoat
déng CIR va do gidm dw phong rui ro tin dung (-63.7% n/n) vi ACB da trich lap dw
phong rat nghiém ngét trong nhirng ndm trwdc. Thu nhap 14i thuan dat 10,363 ty
ddng, chiém 74% téng thu nhap hoat ddng (TOI). L&i thuan t&r hoat ddng dich vu dat
1,498 ty doéng, chiém 11% TOI. L&i thuan tr hoat déng khac la 1,815 ty déng
(+103.5%), chiém 13% TOI, nhé thu nhap tir viéc thu hdi cac khodn no' xau da xi
ly. ROE dat 27.7%, dirng dau nganh Ngan hang. NIM dat muc cao ky luc tir trudc
dén gi® cia ACB 14 3.58%.

Hoat déng tin dung tang treéng dang kinh ngac. Téng murc téng trwdng tin dung
cao hon trung binh nganh, tdng +16.1% n/n so v&i mdrc trung binh +14% n/n cua
cac ngan hang dang niém yét. Cho vay khach hang dat 230,527 ty déng, chiém 70%
tbng tai san; trong dd, gan 58% khoan vay dén tlr khach hang ca nhan. Téng tién
gli tdng +11.9% n/n, trong khi phat hanh gidy t& cé gia ting +22.6% n/n. Tién gwi
khach hang & gidy to c6 gia tang +12.1%, dat 278,289 ty ddng vao 31/12/2018,
chiém 84.5% tdng ngudn vén.

Nang cao chat lwong tin dung. Chét lwong tai san cao, véi ty 1& no x4u 1a 0.73%,
thap nhat nganh Ngan hang. Ty & dw phong LLC cao thi hai toan nganh, & mic
152%.

1Q2019 — dworc NHNN céng nhan va cho phép ap dung BASEL I

LNST cta ACB trong 1Q2019 dat 1,366 ty ddng, hoan thanh 23% ké hoach n&m.
Thu nhap |4i thuan dat 2,857 ty ddng (+20.4% n/n). Tdng thu nhap hoat déng dat
3,490 ty déng (+5.7% n/n).

Thang 05/2019, ACB da bat dau ap dung cAc tiéu chuan BASEL Il (sém hon 8 thang
so v&i thei han ma Ngan hang Nha nwéc yéu cau), diéu nay mang dén cho ACB ¢6
co hdi dwgec NHNN cho phép tang trwdng tin dung cao hon.

Chung téi wéc tinh LNTT cla ACB la 7,606 ty ddng ndm 2019 va 8,752 ty dong vao
nam 2020. EPS twong &ng la 4,800 dong va 5,535 dong; BVPS la 21,648 va 26,263
ddng cho nam 2019 va 2020.

Khuyén nghi

Chung t6i dw phéng gia cb phiéu ACB sé dat 40,200 déng/cd phiéu vao cubi 2019
va 47,400 déng/cd phiéu vao cudi ndm 2020. Khuyén nghi TANG TY TRONG.
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Dw phéng

Thu nhép Iai va cac khoan thu 5002 5194 5477 5586 5804 6,008 6617 6535 | 24015 29275 33,374
nhap twong tw

Chi phf li va cac khoan chi phi
twong tw
Thu nhap 14i thuan 2,020 2,147 2,383 2,373 2,488 2,563 2,939 2,857 | 10,363 12,602 14,494

% so voi thu nhép lai va cac

2,982 3,046 3,094 3,213 3,316 3,445 3,679 3,679 | 13,652 16,673 18,880

khoan thu nhdp tuong tu 40% 41% 44% 42% 43% 43% 44% 44% 43% 43% 43%
Thu nhap ngoai lai 755 388 1,070 931 717 797 1,226 634 3,670 3,245 3,741
% trén téng thu nhap hoat déng 27% 15% 31% 28% 22% 24% 29% 18% 26% 20% 21%
Téng thu nhap hoat déng 2,775 2,535 3,453 3,303 3,205 3,360 4,164 3,490 14,033 15,847 18,235
Chi phi hoat dong 1,748 1,269 1,726 1,679 1,233 1,520 2,280 1,799 6,712 7,131 8,206
Ty 1€ chi phi hoat dong - CIR (%) 63% 50% 50% 51% 38% 45% 55% 52% 48% 45% 45%

Lei nhuan tir HPKD trwéce dw

phong rii ro tin dung 1,027 1,267 1,726 1,624 1,972 1,840 1,884 1,691 7,321 8,716 10,029

Chi phi dy phong rai ro tin dung 359 525 1,074 134 311 215 272 -16 932 1,110 1,277
Dw phong/LN truée dw phong 35% 41% 62% 8% 16% 12% 14% -1% 13% 13% 13%
Loi nhuan trwéce thué 667 742 652 1,490 1,661 1,625 1,612 1,707 6,389 7,606 8,752
Loi nhuén sau thué 502 547 591 1,144 1,318 1,309 1,365 1,366 5,137 6,116 7,037
Tang trudng (%) - - 80% 139% 163% 139% 131% 19% 143% 19% 15%

Nguén: KIS udc tinh

binh gia

EPS 4,800 5,535
Gia tri P/E la 10x.

Gia theo P/E 47,996 55,347 P/E TB lich s&r 3 nam gén
nhét 12 14x

BVPS 21,648 26,263
Gia tri P/E la 1.5x )

Gia theo P/B 32,472 39,394 | P/B TB lich st 3 nam gan
nhét 12 1.9x

Gia muc tiéu 40,200 47,400

Ty |6 tang gia 39.2% 63.9%

Suét sinh loi cé tic 0.0% 3.5%

Téng suét sinh |oi 39.2% 67.4%
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Hinh 01. Kha nang sinh loi Hinh 02. Co’ cau tédng thu nhap hoat dong 2018
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Dinh hwéng “An toan, Hiéu qua va Canh tranh” trong trung va dai han

Thu nhap l3i thuin 6,892 8458 10,363 12,602 14,494  Du trir b4t buoc 5,119 8,315 10,684 11,772 13,420
% tang truong 17% 23% 23% 22% 15% Cho vay TCTD khéac 8,324 9,095 18,910 21,048 23,995
NIM (%) 3.43% 3.49% 358% 3.77%  3.81% Cho vay khach hang 163,401 198,513 230,527 262,801 299,593
Thu nhap ngoai lai 671 2,981 3,670 3,245 3,741 % tangtruong 21% 21% 16% 14% 14%
% trén téng thu nhap HD 9% 26% 26% 20% 210 TV 16 no xéu - NPL 0.87%  070%  0.73%  060%  0.60%
Téng thu nhap hoat déng 7,563 11,439 14,033 15847 18235  [y/édwphong-LLC  126% 133% 152% 133% 133%
% téng trubng 22%  51%  23%  13% 159  Trai phiéu DN 2,756 - - - -
Chi phi hoat dong 4678 6217 6712 7131 8206 I{f;icphié” choTCTD 4933 3848 550 1,104 1,258
Q’ R’e( 02’)7’ phi hoat déng 620  54%  48%  45%  45%  Traiphiéu Chinhphi 36456 49,560 53,437 60,827 69,343
LNHD truréc dy phong 2885 5222 7321 8716 10029  Tong taisan 233,681 284,316 329,333 375848 428,477
Chi phi dy phong 1,218 2,565 932 1,110 1,277  %tang trudng 16% 22% 16% 14% 14%
Loi nhuan tredc thué 1667 2656 6389 7,606 8752 Tiénguikhachhang 207,051 241,393 269,999 307,798 350,890
% tadng tréng 27% 59% 141% 19% 15% % tang trudng 18% 17% 12% 14% 14%
Thué thu nhap DN 342 538 1,252 1,490 1,714 LDR (%) 76% 76% 78% 78% 78%
Loi nhuan sau thué 1325 2118 5137 6116 7,037 gpigét hanhgidytoco 15§71 8201 12436 12,436
% tang truéng 29% 60%  143% 19% 15%  Vay TCTD khac 2,235 15454 20,718 23,415 26,566
Loi ich CP thiéu sb - - - - - gﬁl‘j \',‘:‘L""JN”S chinh 123 136 3234 689 781
LN cho céng ty me 1325 2118 5137 6116 7037 Gackhoan no khdc 3594 4531 6035 4376 4,886
$6 luong CP (triéu) 938 1,027 1,289 1,289 1289  pangnophaitra 219,618 268,285 308,315 348,714 395,560
EPS hiéu chinh (VND) 1035 1672 4039 4800 5535 a0 ycsH T R T e TRy eV
Tang EPS (%) 25% - 62%  141%  19%  15%  yospméng TS (%) 6.0%  56%  64%  7.2%  7.7%
0 i (Vth) ; ; : - LO00 biich CB thidu s - - - - -
Ty 16 trd co tie (%) . . . . 18%  \esw 14,063 16,031 21,018 27,134 32,918
% tang trudng 10% 14% 31% 29% 21%
ROAA (%) 0.61% 0.82% 167% 1.73% 1.75%
ROEA (%) 9.9% 14.1% 27.7% 254%  23.4%
P/E (x) 279 17.3 7.2 6.0 5.2
P/B () 2.5 2.2 17 1.3 1.1
Suét sinh Igi cb tic (%) 0.0% 0.0% 0.0% 0.0% 35%
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BAO CAO CAP NHAT — ACB Pinh hwéng “An toan, Hiéu qua va Canh tranh” trong trung va dai han
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triwdng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban co ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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