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NHTMCP A Chau (ACB)

Virng vang nhé khau vi rii ro thap

Chi phi tin dung dwoc quan ly tot

Nén kinh té tang trwdng tich cwc véi GDP téng 2.62% trong 3Q20 béat
chép lan séng COVID-19 thi hai, va cac bién phap kich ttv NHNN va chinh
phu 1a diéu kién thuan loi cho nganh ngan hang trong viéc kiém soat no
x4u. Déc biét, ACB véi khau vi rii ro thap nén chi phi tin dung wéc & mc
thap, chi khoang 0.6% mé&i nadm trong giai doan 2020 - 2021.

Cac dich vu phi tin dung day hira hen

Mot thda thuan phan phdi doc quyén bancassurance mai, dw kién hoan
thanh vao 4Q20, khéng chi mang lai khodn phi tra trwedc I&n (~3.5 nghin
ty dé“)ng) ma con la dong lwc thuc déy thu nhép ttr cac dich vu phi tin dung.
Chung t6i tin rang ACB ¢4 thé tan dung co s& khach hang ban 1& Ién dé
thac day thu nhap ngoai l3i ting trwdng hon niva. Ty trong NFI so véi TOI
duoc dw bao sé tang tr 14% nam 2019 1én 23% trong 5 nam t&i.

Lap lai khuyén nghi MUA

Chung t6i dw bao LNST 2020 ciia ACB dat 6.3 nghin ty ddng, tdng 4% n/n
va vuot ké hoach 2%. Mac du chi phi dw phong cé thé van con 16n trong
nam 2021, nhwng chung t6i ky vong LNST sé tang 18% n/n, dat 7.4 nghin
ty ddng nhé doanh thu manh hon va CIR tét hon. Chuang téi 13p lai khuyén
nghi MUA dwa trén tai sén chat lwong cao va téc do tang trwéng loi nhuan
tot v&i CAGR la 16% trong 2020 - 2024.

2017A 2018A 2019F 2020F 2021F

Tbng thu nhap hoat déng (ty ddng) 11,439 14,033 16,097 17,378 20,101
(tang trwdng, %) 51.3 22.7 14.7 8.0 15.7
LNTDPTD (ty déng) 5,222 7,321 7,790 9,503 10,992
LN danh cho NH me (ty déng) 2,118 5,137 6,010 6,250 7,370
NIM (%) 3.48 3.57 3.57 3.38 3.42
Chi phi tin dung (%) 0.89 0.43 0.11 0.60 0.57
Tang trwdng tin dung (%) 19.3 16.0 16.6 10.3 12.0
Ty & chi phi / thu nhap (%) 54.4 47.8 51.6 453 45.3
Ty l& no xau (%) 0.7 0.7 0.5 0.9 1.0
Ty 1& di trir 16 tin dung (%) 132.7 151.9 175.0 140.2 139.6
CAR (%) 8.0 10.1 10.9 11.7 12.1
BPS (VND, diéu chinh) 7,606 9,972 12,893 15,737 18,098
EPS (VND, diéu chinh) 981 2,390 2,744 2,845 3,361
(téng trwdng, %) 62.2 143.6 14.8 37 18.1
PB () 3.1 2.3 1.8 15 1.3
PE () 23.6 9.7 8.5 8.2 6.9
ROA (%) 0.8 1.7 1.7 1.5 1.6
ROE (%) 14.1 27.7 24.6 20.2 20.2
Suét sinh 1&i cb tire (%) 1.4 - - - 4.3

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
PT chuyén sau

Ngéan hang

12/10/2020

panhga  MUA (Nhac lai)

Gia muc tieu 25,800 22,200

Loinhuan  +15.6% (9ém 4.3% cé turc tién mét)

Théng ké

VNIndex (08/10, diém) 919
Gia cp (08/10, déng) 23,200
Vén héa (ty ddng) 52,958
SLCP Iwu hanh (triéu) 2,162
Cao/ Thép 52 tuan (ddng) 24,000/13,693
GTGDTB 6T (ty déng) 113
Ty |é CP tw do / S& hiru NN (%) 74.0/30.0
Cé dong I6n (%)

Dragon capital 14.1
ALP Asia Finance 10.1
Chd tich va ngwdi lién quan 6.1

EPS diéu chinh (KIS wérc tinh, dong)

Qua khir  Didu chinh (%)
2020F 2,914 2,932 0.6
2021F 3,192 3,532 10.7

Bién déng gia cd phiéu

1T 6T 12T
Tuyét déi (%) 126 493 294
Tuong déi véi VNI (%p) 92 252 34.8

Xu hwéng gia cd phiéu
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Béao cao co6 gi?

+ Chi phi tin dung do COVID-19 gay ra tai ACB c6 thé & murc vira phai nho theo
dudi chinh séach tin dung than trong.

« Thu nhap ngoai lai day trién vong sau théa thuan bancassurance doc quyén.

« MUA dya trén KQKD 6n dinh va kha n&ng dinh gia lai sau khi chuyén sang HSX.

l. Virng vang nhé khau vi rii ro thap

Khuyén nghj MUA véi Chung t6i 1&p lai khuyén nghi MUA déi v&i cb phiéu ACB véi gia muc tiéu 25,800

gia muc tiéu 25,800 ddng cho ndm 2021 sau khi diéu chinh cac gia dinh lién quan dén hoat déng
dong cho vay, dau tw chirng khoan, banca va thu nhap ngoai l4i. Gia tri hop ly wéc
tinh 1a gia trj trung binh ctia phwong phap dinh gia thu nhap thang dw va boi sb
P/B nhw sau:
Bang 1. Udc tinh gia tri hop ly (Ty déng, ddng, %)
1. Phwong phap thu nhap thang dw 2020 2021 2022 2023 2024
LN rong cho cong ty me 6,250 7,370 8,640 9,929 11,132
Vén chi s& hivu 34,016 39,120 45,476 53,099 61,904
ROE 20% 20% 20% 20% 19%
Chi phi vén cha sé hivu 15% 15% 15% 15%
Loi nhuan thang dw 2,268 2,772 3,107 3,167
Hé sb chiét khau 1.00 0.87 0.76 0.66
Gi4 tri hién tai FCF 2021-2024 9,110
Persistence factor 0.62
Gid trj hién tai ctia Gia trj cudi ciing 3,929
'g&ng gia tri hién gia dong thu nhap thang 13,039
Sé lwgng CP lwu hanh 2,162
Gia (A) 24,130

2. Phwong phap P/B

BVPS (2021) 18,098
PB (x) 152
Gia (B) 27,509
Gia hop ly (trung binh A va B) 25,802
Chat Iwong tai san tét Th& nhét, nhd chinh sach tin dung than trong, ACB ¢6 mét bang can dbi ké

toan virng chéc gitip ngan hang cé6 kha nang chéng choi tét véi con bdo COVID-
19. ACB c6 tai san chéat lwong cao véi ty 1& no x4u & mire thap nhét trong nganh:
0.54% so v&i 1.4% theo danh muc ngan hang cua KIS (da diéu chinh déi voi
trai phiéu VAMC va céc tai san kém hiéu qua khac) vao ndm 2019. Dw no cho
vay khach hang chiém 70% tai san, trong d6 phan I&n (>90%) dwoc ddm bao
bang tai san thé chap chét lwgng cao. Chi phi tin dung rong tich Iy 10 ndm
(2010 - 2019) & mi&rc 0.3% so véi 0.8 — 1.3% clia cac ngan hang khéc, la bang
chirng cho sw than trong ctia ACB.

Thic day thu nhap Th hai, ACB c6 thwong hiéu ngan hang ban 1& manh va co s& khach hang doi
ngoai lai dao, gilp ngan hang cé wu thé hon trong viéc dam phan thda thuan phan phéi
doéc quyén bancassurance. Bén canh dé, co s& khach hang ban 18 Ién sé thac
day thu nhap ngoai lai tdng trong nhirng nam t&i théng qua ban chéo va nang
cao trai nghiém ctia khach hang.
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Theo duéi chinh sach
tin dung thén trong

Danh muc cho vay ban
|é han ché rdi ro tap
trung

Va cudi cung, ACB dang ndm gilr lwgng 16 trai phiéu Chinh pha (TPCP), twong
duwong 14 - 16% tdng tai san trong nhiéu nadm. 77% s6 trai phiéu nay khong
dwoc duwa ra thj trweong ké tir khi dwoc phan loai la ndm gitr dén ngay déo han
(HTM). Loi suét trai phiéu gidm xudng mtrc thap lich st trong 2020 Ia co' hoi
tuyét voi dé& dinh gia lai lwong TPCP I&n cia minh. Trong 6 thang dau ndm,
ACB da thu vé 753 ty ddng tlr chirng khoan dau tw va gidm ty 1&é nam git» TPCP
xubng con 13.7% tdng tai san (-1.7 diém% so véi 2019. Do quy md TPCP con
lai cia ACB van vuort trdi so véi cac ngan hang khac, nén ACB c¢é thé ghi nhan
thém loi nhuan mot 1an 1&n tir viéc dinh gia lai nhirng trai phiéu nay trong thoi
gian toi

I1. Chi phi tin dung dudc quan ly tot

ACB ap dung cac chinh sach tin dung than trong vé&i muc tiéu can béng quy
dao tang trwdng va rii ro clia ngan hang. Mc do wa thich rii ro thap ctia ACB
dwoc thé hién qua hé sb rii ro binh quan & mac thap nhat so v&i cac ngan
hang khéac trong danh muc cla ching t6i. Cu thé, ACB ¢ ty |é tai san co diéu
chinh rdi ro (RWA) trén tdng tai san va trén tai san sinh 1ai (IEA) ndm 2019 lan
lwot 1a 65% va 68% trong khi ty trong clia cac ngan hang khac dao dong tlr 74%
déen 96%.

Hinh 1. Hé s& rii ro binh quén cia cac ngan hang nam 2019
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Ngudn: D@ liéu cong ty, KIS

ACB ¢6 rti ro tap trung thAp nh& danh muc cho vay da dang véi khoang 60%
la cho vay tiéu dung va 30% la cho doanh nghiép vira va nhé (SME). Bén canh
do, trén 90% danh muc cho vay la cac khoan vay cé tai san thé chap va nhirng
tai san thé chap nay dwoc danh gia co tinh thanh khoan cao (~90% la bat dong
san, d&c biét 1a nha phd riéng 18), gitp ACB duy tri ty 1& ng xau thap va kha
néng thu héi tbt ngay ca trong thoi diém khé khan.
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Hinh 2. Co ciu tai san thé chap ngan hang

Hinh 3. €6 ciu ng vay cia ACB
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Ngudn: D@ liéu cong ty, KIS

Dém dw phong tin dung

& mirc tét

Tén that do COVID-19
gay ra cé thé kiém soat

dwoc

Ngudn: D@ liéu cong ty, KIS

Trong giai doan 2015 — 2019, ACB da dat tbc do tang trwdng tin dung binh quan
(CAGR) la 18%/nam, cao hon mtrc trung binh nganh khoang 3%. ACB ciing da
hoan tat xt ly cac khodn ng x4u lich str. No x4u va tai san xau khac thu hep
xudng dwdi 1% vao cubi nam 2019, day Ia ty |é thap nhéat trén thi tredong. Do
doé, méc du dy trir tin dung cta ACB chi twong dwong 0.9% téng tin dung,
twong déi thap so véi ty 18 1 — 1.4% cla cac ngan hang khac trong danh muc
phan tich cGa chung t6i, tuy nhién ACB van duy tri ty 1& bao pht ng x4u & mic
cao, dat 175% trong 2019, drng th& hai trong nganh chi sau VCB.

Chung t6i cho rdng nhé chinh sach tin dung chét ché véi hé sé rdi ro thap, danh
muc cho vay da dang va du trr rdi ro tin dung tét, ACB van c6 thé duy tri chét
lwong tai san tét hon ddi thi khac bat chap viéc nhédm khach hang chi chét cia
ngan hang la SME va ho kinh doanh gia dinh dwoc danh gia l1a nhém dé tén
thwong nhat do COVID-19.

Téng dv no co cAu lai dwa trén Thong tw 01 chiém 3.2% danh muc cho vay
ctia ACB tai thi diém thang 6/2020, cao hon 40 diém co ban so v&i mire trung
binh ctia danh muc ngan hang KIS theo déi. Cac ky han thanh toan dwoc d&i
lai tir 3 - 6 thang, cho nén chung t6i ky vong tac déng cla virus sé bat dau anh
hwéng dén bang can déi ké toan clia ngan hang dang ké tir 4Q20. Nho cac chi
s6 vi mé tich cuc trong 3Q20 chung t6i ky vong murc 16 do COVID-19 gay ra c6
thé kiém soat dworc.

4

true friend K I S

Viet Nam
Securities Corporation




Hinh 4. Co ciu ng vay cua ACB theo chit lugng
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Ngudn: D liéu cong ty, KIS

Hinh 5. Ng xau va du trif tin dung trén tdng tin dung nam Hinh 6. Ty & ng ¢ ciu lai do COVID-19 va ng qua han
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Ngudn: D liéu cong ty, KIS

NPL dwkién tiang lén
mdc gan 1%

Ngudn: D@ liéu cong ty, KIS

Chinh sach mé& rong tin dung than trong con cho phép ACB dat dwogc chi phi
tin dung th4p. ACB tham chi con ghi nhan chi phi tin dung rong am trong hai
nam lién tiép 2018 - 2019 trwéc khi quay trd lai mie 0.4% trong niva dau nam
do COVID-19. Chi phi tin dung rong Iy ké trong giai doan 2010 - 2019 la rat
nhd, & murc 0.3% trong khi van dam bao ty 1& bao phl no xau cao & mirc 175%
vao cubi 2019. Trong khi d6, cac ngan hang khac chiu chi phi tin dung rong Iy
ké 10 n&m cao hon, tir 0.8 — 1.3%, va ty & bao phu no’ xau thap hon (ngoai trir
VCB), ttr 50 - 120%.

Chung t6i khéng ky vong ACB s& mé& rong dw ng co cdu COVID-19 trong 6
thang cudi nam. Chung tdi cho réng sw phuc hdi ctia nén kinh té trong nwéc tir
mrc thap trong 2Q20 sé giip ACB dat tang trwdng tin dung 10.3%, ty 1& no x4u
khoang 1% va ty I& bao phl ng x4u trén 100% vao cubi nam nay. Du phong tin
dung cho 2020 dv kién & mirc 1.8 nghin ty déng, twong dwong chi phi tin dung
thuan 1a 0.6%.
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Hinh 7. Chi phi tin dung rong hang nim ciia ACB Hinh 8. Chi phi tin dung rong 10 nam va ty Ié ng xau nam

2019
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Hinh 9. NIM 10 niam va NIM diéu chinh theo rii ro
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lll. Tang trudng thu nhap ngoai lai

Co’ sékhach hang ban Thu nhap phi (NF1) ctia ACB (bao gébm ca lai tiv giao dich ngoai héi) dat téc do
Ié vilng chac séthic CAGR la 28% trong giai doan 2015 - 2019. Tuy nhién, ching téi thay hiéu suét
déy thu nhép ngoai l&i tao ra thu nhap phi ctia cia ACB, déc biét la phi bancasurrance, so véi téng tai
san hodc so v&i quy mé tién glri van thap hon cac cong ty da cé théa thuan
phan phéi doc quyén nhw VIB, TCB va MBB. Do ACB dang day manh cac dich
vu phi tin dung, NFI cGa ngan hang du kién sé tiép tuc ting trwdng trén
20%/nam trong nhirng nam t&i. Ty trong NFI trén TOI c6 thé tang to 14% hién
tai lén trén 23% vao nam 2024. Thwong hiéu va co s& khach hang virng chéc
trong mang ngan hang ban 1& (hién tai la 3.5 triéu khach hang) la tién dé giap

ACB dat dwoc muc tiéu trén.
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Hinh 11. So sanh thu nhap phi véi quy mé tai san/hodc huy

Hinh 10. Cg cau thu nhap ngoai lii cua ACB déng ciia cac ngan hang nim 2019
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(1) ACB c6 thé sé& ghi nhan mét khoan phi tra trwéc khéng 16 tiy thdéa thuan phan
phéi bancassurance doc quyén vao nam téi. Ban Ianh dao ngan hang dang xuc
tién viéc chuyén tir quan hé hop tac da phwong véi nhidu cong ty bao hiém
(AIA, Manulife va FWD) thanh quan hé déi tac doc quyén. Trong gia dinh cla
minh, ching t6i ky vong ACB sé& ky mét théa thuan doéc quyén trong 15 nam véi
murc phi trd trwde la 3.6 nghin ty dwa trén phwong phap boi sé gitra gia tri khodn
phi tra trwéc va quy mé tién glvi tai ndm hoan that dam phan.

Bang 2. Danh sach cac théa thuidn bancassurance déc quyén gan day

Ngan hang  Céng ty Niam bat dau Phi tra trwéc S6ndm  Tiéng®i @ KHcanhan @ Phi/1000 ty tién gvi/nam
bao hiém (Ty déng) (Nghin ty) (Nghin ty) Tién gri  KH canhan
oCB Generali 2019 890 15 60 37 0.98 1.61
SHB Dai ichi life 2017 800 15 167 103 0.32 0.52
STB Dai ichi life 2017 2,000 20 292 254 0.34 0.39
TCB Manulife 2018 1,543 15 173 112 0.59 0.92
TPB Sunlife 2020 1,700 15 92 41 1.23 2.78
VCB FWD 2020 9,400 15 928 422 0.67 1.49
VIB Prudential 2015 600 15 49 31 0.82 1.31
VPB AIA 2018 1,700 15 124 74 0.92 1.53
ACB 2021 3,580 15 308 247 0.77 1.11

Chu thich: 1) Tién g (Tién gl khach hang) va 2) KH ca nhan (tién gt khach hang ca nhan) tai dau nam.
Nguon: D@ liéu cong ty, bao chi trong nuwéc, KIS

(2) ACB theo mé hinh bancassurance truc tiép véi ddi ngli nhan vién bao hiém
ndi bd, cho nén ching tdi ky vong sw gian doan trong giai doan chuyén déi c6
thé dwoc han ché va thu nhap phi tir mang ban bao hiém trong 2021 van 6n
dinh twong dwong mirc dat dwoc trong 2020. Chung téi tin rang, hoat déng
bancassurance tai ACB c6 thé tang téc va dat mic tang trwédng CAGR 1a 40%
trong giai doan 2019 - 2024 b&i thi trwdng van con tiém néng tang trwdng cao;
va rieng ACB c6 lgi thé 1a co s& khach hang phong phu, kénh phan phéi rong,
va quyét tam clia ban lanh dao trong viéc thuc day thu nhap phi.

(3) Sw bung nd sbé héa trong linh vwe tai chinh gan day vira la méi de doa vira
la co hoi cho cac ngan hang. ACB c6 ngan sach I&n cho phat trién cong nghé
(1.1 nghin ty déng vao cudi nam 2019 va thém 800 ty ddng vao nam 2020) cung
v&i ké hoach thu hat nhiéu khach hang hon dé tang thu phi qua cac kénh dién
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Co héi hién thuc héa loi
nhudn ter danh muc
TPCP khi loi suét gidm
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tlr. theo dé chung t6i dw phong phi giao dich va thanh toan sé tang & muic
CARG 19% trong 5 nam t&i.

(4) L6 trinh m& rong co s& khach hang ctia ACB 1én 5 triéu ngwdi vao nam
2024 la mot dong lwc khac cho thu nhap ngoai lai. ACB hwéng dén nhom khach
hang muc tiéu gdm ngwdi tré & thanh thi va doanh nhan. Chién dich xay dwng
thwong hiéu ngan hang da thay déi tir ndm 2015 theo hwéng hién dai, tré trung
va nang dong nham tiép can nhirng khach hang tiém nang nay. Chung téi tin
rang sb héa la xu hwéng quan trong trong nganh ngan hang trong twong lai gan
va mdt s6 ngan hang sé tan dung co hoi dé dé thu hep khodng cach voi cac
ngan hang dang dan dau.

IV. Kho trai phiéu chinh phu Ién

Lai suat TPCP hién dang & murc thap nhat lich st tai Viét Nam trong bdi canh
thanh khoan doéi dao da mang dén co héi Ién cho cac ngan hang, don vi ndm
gilr TPCP 16n nhét, chét 1&i. Loi suat & cac ky han ngén (ky han <=3 nam) da
gidm ~300 diém co ban va loi suat & cac ky han dai han hon (>3 nam) da gidm
~200 - 260 diém co ban so v&i cubi nam 2018. Chung t6i khong ky vong 1ai suét
s& s&m tang manh tré lai do nhitng kho khan ctia nén kinh t& van con kéo dai.
NHNN gan day da 13p lai thong diém néi 1dng tién té nham tiép tuc ha lai suat
cho vay tai Viét Nam. Nhirng ngan hang cé danh muc TPCP déi dao nhw ACB
c6 thé tiép tuc ghi nhan 1ai mét 1an tir chét 1&i TPCP trong cac quy toi.

V6&i khau vi rii ro thdp clia minh, ACB da co céu lai danh muc dau tw theo
hwéng tai san an toan khi TPCP chiém 99 - 100% danh muc chirng khoan dau
tw ¢6 thu nhap cb dinh ké tir nam 2018. S& hiru ty 1& dy trir thanh khoan cao
va ty trong TPCP I6&n trén tdng tai san, ching téi ky vong ACB ¢6 thé tan dung
moi trwdng |di suat thap hién nay dé dinh gia lai mot phan danh muc TPCP
dang n&m gi. Trong 6 thang dau nam, ACB ghi nhan Iai 753 ty dong t&» mua
ban va dau tu chirng khoan, tdng manh so véi 25 ty déng cung ky ndm ngoai.
Chung tai ky vong mang nay c6 thé dat 1 - 1.3 nghin ty ddng méi ndm vao nam
2020 va 2021.

Hinh 12. Lgi sudt TPCP trén thi trudng thir cap

(%) ——— 3-Thang 1-ndm 3-n&m 10-n&m

| o=

N \\v\_

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1/18 3/18 5/18 7/18 9/18 11/18 1/19 3/19 5/19 7/19 9/1911/19 1/20 3/20 5/20 7/20

Ngudn: Bloomberg, KIS



Hinh 13. Lgi nhuan tir dau tu chitng khoan trong 1TH19 va 1H20

(Ty ddng)

- ®1H20 = 1H19
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0 ||
(200) -
ACB BID CTG MBB TCB VCB VIB VPB

Ngudn: D liéu cong ty, KIS

Hinh 14. Lwgng TPCP nam giif va ty trong TPCP trén téng Hinh 15. Ty Ié tai san thanh khoan trén tong tai san nam
tai san trong nam 2019 va 1H20 2019 va 1TH20
(Nghin ty dong) m2019 (T) (%) (%)
120 - % tai san 2019 (P) - 18 30 F— 2019 1H20
A% tai sann 1H20 (P)
m 16
100 25
80 20
60 15
40 10
20 5
0 0
ACB BID CTG MBB TCB VCB VIB VPB ACB BID CIG MBB TCB VCB VIB VPB

Ghi chu: Tai san thanh khoan bao gdm tién va cac khoan twong duong tién, 1& phi NHNN,
Ngubdn: D liéu cong ty, KIS tién gUi tai cAc TCTD khac va TPCP.
Ngudn: D liéu cong ty, KIS

B Téng quan vé céng ty

ACB la mét trong nhitng ngan hang tw nhan hang dau tai Viét Nam, hoat dong véi 369 chi nhanh va phong giao
dich tai 47/64 tinh thanh trén toan quéc (ndm 2019). ACB dinh vi minh |a doanh nghiép dan dau thj truong ngan
hang ban 1& v&i hai trong tam 1a khach hang tiéu dung va khach hang vira va nhd. Ngan hang cé bén cong ty con
bao gém Chirng khoan ACB (1,500 ty dong vén diéu I1&), ACB Assets Management (340 ty ddng), ACB Leasing
(300 ty dong) va ACB Capital (50 ty dong).
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Can doi ké toan

(Ty adng) K&t qua kinh doanh (Ty ddng)

2017A 2018A 2019F 2020F 2021F 2017A 2018A 2019F 2020F 2021F

Téng TS 284,316 329,333 383,514 431,855 479,359  Tgng thu nhap hoat dong 11,439 14,033 16,097 17,378 20,101

Tong TS sinh lai 269,537 314,817 368,778 415,224 461,071 Thu nhap I4i thuan 8458 10,363 12,112 13,138 14,831
Cho vay va TPDN 198,689 230,527 268,701 296,482 332,059 o

Hb gia dinh 107,204 215713 247,004 i ] Thu nhap i 20,320 24,015 28,318 31,185 35,004

Doanh nghiép 1,395 14,814 21,606 296,482 332,059 Chi phi lai 11,862 13,652 16,205 18,047 20,173

TénglivachovayTCTD 12,768 19,460 30,442 39,780 42,730  Thu nhap ngoai l&i 2,981 3,670 3,985 4,240 5,270

TengliNHNNVaTPCP - 58,080 64,829 69,636 78,963 86,281 Thu phivahoahdng dichvy 1,425 1,739 2,327 2641 3,599

Trai phieu VAMC 40 40 - - : L& tw dBu tu tai chinh 664 117 158 1,031 1,304

Téng TS khong sinh 1i 18,659 19,109 19,609 23,038 26,010 )

Khac 3920 4633 4873 6408 7,722 Khéc 892 1815 1500 568 368
Tbng no phai tra 268,285 308,315 355,749 397,839 440,239  Du phong riiro tinh dung 2565 932 274 1,690 1,780

Tién gtvi khach hang 241,393 269,999 308,129 346,732 385,487 Thu nhap hoat déng rong 8,874 13,101 15,824 15,688 18,322

Trai phieu 6761 8291 20,831 23441 26,061 (i bniquan Iy va ban hang 6,217 6,712 8308 7,875 9,109

TénglivavayciaTCTD 15,590 20,878 19,405 19,405 19,405 A
N . . Chi phi nhan vién 2,668 3,220 3,746 4,044 4,678
Tienvay clia CP vaNHNN - 3,074 - - -

Phai tra khac 4541 6.073 71384 8,262 9286 Loi nhuan trwéc DPTD 5,222 7,321 7,790 9,503 10,992
Téng VCSH 16,031 21,018 27,765 34,016 39,120  LNTT 2,656 6,389 7,516 7,813 9,212
VCSH 16,031 21,018 27,765 34,016 39,120 Thué 538 1,252 1,506 1,563 1,842

vén didu le 10,273 12,886 16,627 21,616 21,616 Thué suat higu dung (%) 203 196 200 200 200

Thang dw VCSH - - 272 272 272 o . )

Qu khac 2914 3,603 4596 5,497 6.435 L&i tw hoat ddng chinh 1,749 3,372 4,510 5,682 7,002

LN gi@ lai 2,844 4,439 6,270 6,631 10,798 Hoan nhap ng da trich lap 369 1,765 1,500 568 368

Thunhép toan diénkhéc - - - - - LNrong 2,118 5,137 6,010 6,250 7,370
€6 dong thiéu sé - - - - - LNdanh cho NH me 2,118 5,137 6,010 6,250 7,370
Chi sé tai chinh Chi sé dinh gia

2017A 2018A 2019F 2020F 2021F 2017A 2018A 2019F 2020F 2021F
Sinh lei va hiéu qua(%) Chi s6 trén méi cp
(dong, dieu chinh)
ROE 141 277 246 202 202
BPS 7,606 9,972 12,893 15,737 18,098
ROA 0.8 1.7 1.7 15 1.6
NIM . 36 36 34 34 FEPS 981 2,390 2,744 2,845 3,361
Lai TB trén tai san 84 83 83 80 81 Cotlic 327 - - - 1,000
Chi phi vbn 49 48 5.0 4.9 4.9 Dinhgia (x)
Ty 1& chi phi / thu nhap 54.4 478 516 453 453 P/B 31 23 1.8 15 1.3
Chi phi tin dung 0.9 0.4 0.1 0.6 0.6 P/E 23.6 9.7 8.5 8.2 6.9
Tang trwéng (%) P/IPPE 94 6.7 6.4 5.3 4.6
LN danh cho NH me 59.8 1425 17.0 40 179 guatsinh loi cb tirc (%) 14 ) ) ) 43
LNTDPTD 81.0 40.2 6.4 220 157 Ty 16 chi ta b tirc (%) 334 ) ) .
Tang trwdng tin dung 19.3 16.0 16.6 10.3 120 .
Phan tich ROE (%)
Téng TS 217 158 165 126 11.0
- ROE 141 277 246 202 202
Chat lwong TS (%)
. . Don by (x) 17.7 157 138 127 123
Ty lé no xau 0.7 0.7 0.5 0.9 1.0
Ty 16 du triv 13 tin dung 1327 1519 1750 1402 1396 | osinhlai/TongTs 935 943 950 947 947
Ty I& cho vay / huy dong 76.9 786 784 772 781 LNrOng/TSsinhlai 08 16 16 15 16
Ty & an toan vén (%) Thu nhap 1ai thuan / TS sinh l&i 3.1 3.3 3.3 3.2 3.2
CAR 80 101 109 117 121  Thunhap ngoai l&i / TS sinh lai 11 12 1.1 1.0 1.1
CET1 n.a n.a 9.7 105 109  chiphitindung /TS sinh I 1.0 03 0.1 0.4 0.4
Cép1 6.7 8.6 9.7 106 109  Chiphi QL&BH /TS sinh I3i 23 21 2.3 1.9 2.0
I

Viet Nam
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Phu luc

Hinh 16. Thi phin cho vay nim 2019

Hinh 17. Thi phin tién gii trong nam 2019

(%)
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=
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(%)
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Ghi chu: Dya trén di liéu cda 31 ngan hang thwong mai trong nuéc
Nguon: D liéu cong ty, KIS

Hinh 18. Hé s6 vén cha sé hitu trong 1H20

Ghi ch: Dya trén di liéu cda 31 ngan hang thwong mai trong nuéc
Nguon: D liéu cong ty, KIS

Hinh 19. $S& nhéan vién ngan hang trong 1H20

()

(Nhan vién)
30 -

BEBEAEO0E2238L822E8 POPPBBEBBELEEE 822
2 =]
PSEUERsS>3acsbizina SEL0R2ERIGSURE2SEZ2R
Ngudn: Di¥ liéu cong ty, KIS Ngudn: Fiinpro, Dt liéu céng ty, KIS
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Hinh 20. Tang trudng tin dung ACB

Hinh 21. Ting trudng tién giui ACB

(%) % ng vay ca nhan cta ACB (T) (%) Ty I? CA,SA (,T) . (%)
100 N f , 50 100 % tién glri ca nhan cua ACB (T) 4 50
——Tang trudng tin dung ACB (P) —=—Tang tién gti (R )
—e— Ting trudng tin dung VN (P) 40 1 40
80 80 o
30 1 30
60 20 60 120
40 10 40 110
0 10
2 o 20
0 -10 1 -10
O i | i | i | i | i | i | i | i | i | i | i _20 0 L L L L L L L L L L _20
R I R RO I ISR RN N R TN N S I
S LIPS SO DU P PP AN
Ngudn: D@ liéu cong ty, KIS Ngudn: D@ liéu cong ty, KIS
Hinh 22. Ty Ié bao phii ng xiau cua ACB Hinh 23. Co ciau tdng thu nhap hoat dong ciia ACB
(%) Ty |& bao phu ng xau (Nghin ty Khic (T) (%)
300 % du trir TD trén tng TD (P) 16 18 r | 5i thusn tir chifng khoan(T) 190
1 14 16 Thu nhap phi (T) [ 1 50
250 14 r Thu nhap lai thuan/( 1 a0
14 1.2
12 -
200 - 1 10 0 L 130
8 L m 20
150 1 0.8
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100 - 100 4or 10
il 2
0.4 1 -10
50 | 1 02 0
' @ r 12
0 b @ * 430
S D A D XL oA O D IO IR I R I T T
IR0 A XTI I JIPI0
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Ngudn: Di¥ liéu cong ty, KIS Ngudn: D@ liéu cong ty, KIS
Hinh 24. LN truéc va sau du phoéng cia ACB Hinh 25. ROE va ROA cia ACB
(Nghin ty dong) (%) (%)
9 [ —e— LN truéc du phong 30 ' ——ROE(L) ——ROA(R) 1 18
8 - —e—LN trudc thué x| 1 16
7 L 1 14
6 20 r 1 1.2
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Ngudn: D@ liéu cong ty, KIS
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Thay déi khuyén nghi va gia muc tiéu

cong ty Ngay Khuyén nghi Giamuctitu o, o\ gia TB % cao (thap)

(déng)

NHTMCP A Chau (ACB) 20-03-20 MUA 22,200
28-04-20 MUA 22,200
29-07-20 MUA 22,200
05-10-20 MUA 25,800
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Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi cd phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thap hon.

e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thwc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cong ty duoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chtng khoan KIS Viét Nam khdng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 12/10/2020.
CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thuc hién béo cdo nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 12/10/2020.

Nguoi thyc hién: Yén Tran



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thye hién va phat hanh béi phong phan tich caa CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyen vién phan tich, nguoi
thurc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bai UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuén hodc dwoc chia sé lgi nhuén tir cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton théat lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctr cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyé&n Céng Tré, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach

LAu 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

Di\\én thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

L4u 06, Toéa nha CTM,

299 CAu Gidy, Quan Cau Giy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

bién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toéa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
bién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay dugc thuc hién béi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khdng nén va khéng dugc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching toi dwa vao cac ngudn théng tin cong khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Ching khoan KIS Viét Nam khéng dua ra - mot cach an y hay rd rang - bat ky dadm bao, cam két hay khai trinh nao va khong chiu bt ky mét trach nhiém
nao dbi v&i tinh chinh xac va day da clia nhivng thong tin dwoc d& cap dén trong bao cdo nay. Bao céo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém ddi voi bat ky ton that truc tiép
hodc hau qua nao phat sinh tir viéc str dung bao céo nay hodc ndi dung ciia bao cao.

Ban quyén © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bo hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



