BAOVIET - Securities

Nganh Ngéan hang
Bao cao cap nhat

Thang 08, 2023

Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 31.800
Gi4 hién tai (04/8/2023) 24.400

30%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
14.618-24.400

San giao dich
Khoang gia 52 tuan

Vén héa 94.771 ty déng

SL c¢b phiéu lu hanh 3.884.050.358
KLGD binh quan 10 ngay 12.337.314
% s& hiru nwéc ngoai 30%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan 1.000
Ty lé c6 tirc/thi gia 4,1%
Beta 0,8

BIEN DONG GIA
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YTD 1T 3T 6T
ACB 28,7% 11,2% 16,8% 19,0%
VNIndex 17,4% 6,7% 15,0% 17,0%

Chuyén vién phan tich
Nguyén Huynh Bao Tram
(84 28) 3914.6888 ext. 259

tramtnb@bvsc.com.vn

Ngan hang TMCP A Chéu

Ma giao dich: ACB Reuters: ACB.HM Bloomberg: ACB VN Equity

Tin dung c6 dau hiéu héi phuc

Két qua kinh doanh quy 2 caa ACB duy tri tich cwc véi téng thu nhap hoat
dong (TOI) dat 8.023 ty (+ 15,9% YoY). Tuy nhién, LNST cb déng cong ty me lai
gidm nhe 2% YoY, dat 3.865 ty, chi yéu do chi phi dw phong tédng manh trong khi
cuing ky ACB da hoan nhap phan chi phi nay. Tinh chung 6 thang dau ndm, LNTT
ctia ACB dat 9.989 ty (+10,6% YoY), hoan thanh 49,8% ké hoach ndm, va twong

dwong 52,4% dy bao cla ching toi.

Tin dung |4y lai da héi phuc sau khi giam téc trong Q1. Cubi Q2.2023, tin dung
tang 4,9% so v&i thoi diém dau nam, dat 434 nghin ty. Huy dong tang 4,1%, trong
do: tién gri khach hang tang 4,5% va GTCG tang 0,8%. LDR thuan & mic 91%,
cai thién tré lai so véi Q1.

NIM gidm nhe 3 bps QoQ nhwng van cao hon 21 bps so v&i ciing ky. Chat lwong
tai san tiép tuc suy gidm véi NPL tang nhe, dat mrc 1,07%. Ty 1& bao phd no xau
ctia ACB van duy tri trén 100%, dat 107%, tiép tuc gidm so v&i thoi diém dau ndm
va cubi Q1.

Chung tdi thay déi dw phéng KQKD ctia ACB nam 2023 nham phan anh: (1)
Tin dung c6 d4u hiéu phuc héi tét hon tlr ntra cudi nam 2023; (2) Thu nhap ngoai
|3 tr mang thé va cac hoat dong kinh doanh ngoai héi, chirng khoan tang manh
nhd diéu kién thi trwedng thuan loi; va (3) Chi phi tin dung thap nhé chét lwong tai
san tét va bo dém dw phong Ién. Cu thé, Téng thu nhap hoat déng (TOI) dat
33.235 ty (+15,4% YOY) va LNST-CDTS dat 15.629 ty (+14,2% YoY).

Luan diém dau tw

= Chéat lwong tai san tét, ty 1& no x4u duy tri & mire thap trong nhiéu ndm lién.
= Chién lwgc than trong: Khéng dau tw vao trai phiéu doanh nghiép; ty trong
cho vay céc cong ty phat trién bat dong san duoc gitr & mic thap.
= B6 dém dy phong tét giip ngan hang khéng gap nhiéu kho khan trong viéc
X Iy no' x4u.
= Loi suét sinh I&i cao va bén virng.
BVSC khuyén nghi OUTPERFORM cho ACB vé&i mirc gia muc tiéu 1a 31.800
donglcp, twong dwong mirc |Qi suat 30%.
Rui ro: Tinh hinh vi mé trong va ngoai nwéc dién bién tiéu cwe khién cau tin dung
phuc héi cham hon dw kién. Diéu kién thi trwdng khong thuan lgi &nh hudng dén
cac hoat dong kinh doanh ngoai héi, chirng khoan. Thu nhap mang banca giam

trwéc nhivng dong thai chan chinh cta Chinh pha.
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So lwoc KQKD Q2.2023

(Bvt: ty dong) % QoQ Dién giai

- Tin dung tang trwdng 4,3% so véi thoi diém cudi Q1.

Thu nhap lai 9.420 13.584 2,7% 44,2% < x N
unhap faivay o “7 _ Lai suét cho vay van con & nén cao so voi 2022.
Chi phi I vay (3.813) (7.338) 47% 92,49 CB t8nghuydong tr Q4.2022 trong boi canh lai suat huy
ddng cao khién chi phi lai vay tang manh
Thu nhap I4i thuan 5606 6.246 05% 11,4%
T&ng trwdng giam so vai cling ky chid yéu do:
- Banca: -17,2% YoY
Thu nhap tir dich vu 993 804 283% -19,00 ~ Di°hVumo taikhoan: -32,2% Yoy
- Dich vu chirng khoan: -103% YoY
Tuy nhién, mang banca da cé sw cai thién tré lai ttr Q2 vé&i
mtrc tang 17,4% QoQ.
Thu nhap ngoai I4i khac 324 973 -97% 200,7% |and truong manh YoY chd yeu do thu nhap tr kinh doanh
ngoai hoi va chirng khoan dau tw.
Kinh doanh ngoai hoi va vang 145 327 -252% 1254% | i suét trai phiéu Chinh ph giam manh tir dau ndm dén nay
Mua ban chirng khoan kinh doanh (227) 72  66,5% N/A va diéu kién thj trwong thuan lgi cho kinh doanh ngoai héi,
Mua ban chirng khoan dau tw 18 408  N/A 2.1229 chingkhoan.
Khac 387 167 -72,1% -56,9%
Téng thu nhap hoat déng (TOI) 6.923 8.024 13% 159%

CIR dat 31%, gidm nhe QoQ va YoY nho tiét gidm chi phi

Chi phi hoat déng (2.276) (2.485) -0,9% 9,2% hoat dong va nam 2022, ACB da trich trwéc chi phi cho viéc
chuyén dbi sb ctia ngan hang.

LN trwée dy phong 4.647 5.538 2,3% 19,2%

- Tang manh YoY do cung ky nam ngoai ACB thwc hién hoan
nhap dw phong.

Chi phi dw phong 267 (706) 175,7% N/A - Tang manh QoQ do mét khach hang phat sinh dy ng CIC
tlr ngan hang khac. ACB du kién s& hoan nhap lai phan chi
phi nay vao ntra cudi nam.

Loi nhuan trwéc thué 4914 4832 -6,3% -1,7%

LN rong 3.943 3866 -65% -2,0%

Tin dung lay lai da hoéi phuc sau khi giam téc trong Q1

Cubi Q2.2023, tin dung tang 4,9% so v&i thdi diém dau ndm, dat 434 nghin ty. Trong dé, ting
trwdng tin dung mang khach hang ca nhan la 3,3%, khach hang SME la 6,1% va khach hang
doanh nghiép I&n 1a 11,5%. Theo ban lanh dao ACB, mac du tin dung téng trwéng cham trong 2
thang dau ndm nhung da ting téc tré lai véi mire tang Idy ké 7% trong 4 thang gan nhét.

Mang khach hang ca nhan van con gdp nhiéu khé khan truéc tac dong cta nén kinh té va dong
lwc tdng trwdng chinh tap trung chi yéu vao phan khic doanh nghiép, déc biét 1a cac doanh
nghiép dét may dau nganh. Véi room tin dung méi dwoc cap 14,5% (so véi han mire NHNN cép
ban dau la 9,7%), ACB ky vong trong thdi gian t&i, tin dung sé tang tbc manh mé va ngan hang
s& hoan thanh han mrc dwoc giao. Tuy nhién, ACB van d&t sy than trong én hang dau va sé mé
thém cac chwong trinh cho vay wu dai dé hé tro khach hang.

Co cau huy déng, LDR, CASA

Huy doéng ting 4,1% so v&i thei diém dau ndm, trong d6: tién gtvi khach hang tang 4,5% va
GTCG tang 0,8%. So véi thoi diém cubi Q1, sb dw GTCG da gidm 11% cha yéu do ACB thyc
hién mua lai mét sb trai phiéu trwéc han va 2 16 trai phiéu con lai da dwoc hoan tAt mua trong
thang 7 véi tbng ménh gia cac 16 trai phiéu la 10.000 ty dong.
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Cubi Q2, LDR thuan ctia ACB & mirc 91%, cai thién tbt so v&i thoi diém cudi Q1 va cudi nam
2022 khi tin dung c6é nhirng d4u hiéu dan phuc hdi. CASA ting nhe so v&i Q1, dat 20,7% tuy
nhién van th4p hon nhiéu so v&i nam 2022.

NIM gidm nhe QoQ nhwng van cao hon so v&i cing ky

Xu hwéng NIM qua cac quy

0,

9.00% ) 8.00% 8.46%
8.00% 7.08% 7.08% 7.04% 7.37%
7.00%
6.00%
5.00% 4.06% 4.09% 4.13% 4.26% 4.33% 4.30%
4.00% L = — = =T ey
3.00% = e —— 4.11% .
2.00% 3.36% 3.33% 3.24% 3.47%
1.00%
0.00%

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023

et NIV et COF IEA Yield

Nguén: D liéu ngan hang, BVSC

Ban lanh dao ACB cho rang NIM sé tiép tuc giam nhe 0,1 - 0,2% trong nhirng quy tiép theo do
|3i suat cho vay gidm nhanh hon I4i suat huy dong.

COF binh quan cia ACB gidm kha cham do CASA van chwa phuc hdi. Huy déng c6 ky han
chuyén tlr ngén sang ky han trén 6 thang. ACB c6 thi phan huy dong I&n va van phai neo lai
suét. Tuy nhién, trong nhitng thang gan day, téc dd giam I&i suat huy déng da nhanh hon, téc
do trung binh giam 0,3%/thang.

Chat lwong tai san giam nhe

Xu hwéng ne rai ro qua cac quy

0,
2.50% 188% 185% 200%
159%
2.00% 150%
0,
1.50% _

0.44% 0.88% 87% 100%

(]
0.38% 0.57%
50%
o 0 o 0 0
0%

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023

1.00% 0.42%

0.50%

O!

0.00%

m NPL SML e==|LR
Ngudn: D liéu ngan hang, BVSC
Xu hwéng no xau toan nganh tang manh nhung ACB c6 sy kiém soat tét hon. NPL Q2 cla
ACB méc du ting I1én mirc 1,06% nhwng chi yéu do mét khach hang phét sinh no' xu CIC ti
ngan hang khac, trong khi NPL ndi badng cta ACB van gilr vivng & mirc 0,96%. Ban lanh dao ky
vong khodn chi phi nay sé dwoc hoan nhap va NPL van dwdi 1% trong quy téi va ca ndm.
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Thu nhap dich vu c6 sw cai thién dang ké

Mang thé la dong lwc tang trwdng chinh trong thu nhap dich vu 1H2023
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Nguén: D liéu ngan hang

Mang thé tiép tuc mé réng va tré thanh dong lwc téng trwdng chinh ctia thu nhap dich vu. Doanh
thu mang nay dat mirc tdng trwdng an twong 42,7% YoY va 68,2% QoQ. Trong khi d6, méc du
méng banca c6 phan cham di do anh huéng tlr nhirtng déng thai chan chinh cda Chinh pha
nhwng da cé cai thién manh mé tlr Q2 véi tdng trudng 17,4% QoQ. 6 thang ddu nam, ACB c6
doanh sé banca ding dau thi trwong.

ACB luén dat chat lwong viéc tw van/gidi thiéu bao hiém Ién hang du, va tap trung tw van bao
hiém dbi v&i cac khach hang huy déng, cé nhu cau thwe hon 1a cac khach hang vay. Ngan hang
ludn c6 ty & K2 (ty 1é duy tri hop ddng bao hiém nam the hai) & mic cao trén thj truong.
Trong ndm 2023, ACB cho rang thu nhap mang nay c6 thé khong dat muc tiéu dé ra nhung van
c6 sy tang trwdng so véi cuing ky. V& van dé hach toan ctia Sunlife, Ban Ianh dao cho biét khéng
anh huéng trong yéu dén ngan hang.

Dw phong KQKD 2023

(Bvt: ty déng) 2023F M&i  2023F Cii % thay déi Dién giai

Thu nhap lai vay 45.590 45.399 0,4% Tin dung tang trwéng nhanh hon dy kién, & mic 13,5% (so
véi du phong ban dau 1a 12,5%) trwdc ky vong nén kinh té
phuc héi tré lai niva cubi nam.

Chi phi lai vay (18.793) (18.706) 0,5% Té&ng trwéng huy déng dat 11,4% (so v&i dw phong ban dau
14 10,4%) song song v&i tang trwdng tin dung.

Thu nhap l3i thuan 26.797 26.693 0,4%
Thu nhap tr phi dich vu 3.472 3.472 0,0%
Thu nhap ngoai lai khac 2.967 2.536 17,0% Thu nhap ngoai lai tang Ién nho:
- Lai suét trai phiéu Chinh phi gidm manh.
- Diéu kié’n thi trwdng thuan loi cho hoat dong kinh doanh
ngoai hoi, kinh doanh ching khoér]. )
- Thu‘nhép khac tang nh& viéc thu hoi ng xau da dwoc xtr
ly bang quy dw phong rdi ro.
Tdng thu nhap hoat dong 33.236 32.701 1,6%
Chi phi hoat déng (12.515) (12.515) 0,0%
LN trwéc dw phong 20.720 20.185 2, 7%
Chi phi dw phong (1.183) (1.146) 3,3%  Chi phi dy phong tang theo dw no tang thém.
L¢i nhuan trwéc thué 19.537 19.040 2,6%
LN rong 15.630 15.232 2,6%
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Khuyén nghi va dinh gia

Chung ti st¢ dung két hop gitra 2 phwong phap thu nhap thang dw (Rl model) va phwong phap so
sanh P/B dé dinh gia ACB, v&i ty trong béng nhau.

P/B muc tiéu dwerc nang tir 1.35x |én 1.65x nham phan anh:

- Ky vong nén kinh t& sé& phuc hdi tét hon va thic day cau tin dung trong ntra cudi nam.

- Thu nhap ngoai li tir mang thé va céac hoat dong kinh doanh ngoai héi, chirng khoan tdng manh
nhe diéu kién thi trwong thuan loi.

- Chi phi tin dung thp nhe chat lwong tai sén tét va bd dém dy phong lén.

BVSC duy tri khuyén nghi OUTPERFORM cho ACB va nang mic gia muc tiéu lén 31.800
déng/cp, twong dwong mirc loi suét 30%.

Phwong phap Target BVPS Gia Ty trong
RI model 33.663 50%
P/B 1,65x 18.161 29.967 50%
Gia muc tiéu 31.800
Upside 30%
2024F P/B at TP 1,4x

P/B lich sir cua ACB giai doan 2018-2023

3.00

2.50 ”1
2.00 M 2 -y . 1,98x
1,65x
1.50
1,31x

1.00

0.50
04/08/2018 04/08/2019 04/08/2020 04/08/2021 04/08/2022 04/08/2023

e | TM P/B === Median Std. +1 e=—Std. -1

Ngudn: FiinPro; BVSC
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2021 2022 2023F 2024F
Téng doanh thu hoat déng 23.564 28.790 33.236 37.035
Chi phi hoat dong -8.230 -11.605 -12.515 -13.597
Loi nhuan trwéc dy phong 15.334 17.185 20.720 23.438
Chi phi dy phong -3.336 -71 -1.183 -1.481
LNST sau CDTS 9.603 13.688 15.630 17.565

Bang can dbi ké toan

Bon vi (ty VND) 2021 2022 2023F 2024F
Tién va twong duwong tién 7.510 8.461 10.337 11.678
Tién gli tai NHNN 32.350 13.658 17.755 13.316
Tién gi tai cAc TCTD khac 49.819 85.971 90.507 108.203
Cho vay khéch hang, rong 356.051 408.857 464.087 533.579
Chirng khoan dau tw 59.475 75.535 87.230 91.640
Téng tai san 527.770 607.875 689.120 778.540
Vay NHNN - 506 - -
Tién gri cac TCTD 54.394 67.841 81.680 78.734
Tién glri khach hang 379.921 413.953 452.792 514.658
Vén chd sé hivu 44.901 58.439 70.541 87.906
Téng ne vay va VCSH 527.770 607.875 689.120 778.540

Chi s6 tai chinh

Chi tiéu 2021 2022 2023F 2024F
Tang trwéng

Cho vay khach hang 15,4% 14,8% 13,5% 15,0%
Tién g khach hang 7,6% 9,0% 9,4% 13,7%
Téng tai san (TTS) 18,7% 15,2% 13,4% 13,0%
VCSH 26,7% 30,2% 20,7% 24,6%
Loi nhuan

NIM 4,02% 4,26% 4,26% 4,33%
ROAA 1,98% 2,41% 2,41% 2,39%
ROAE 23,90% 26,49% 24,24% 22,17%
Chét lwong tai san

NPL 0,77% 0,74% 1,05% 1,07%
Loan loss reserve (LLR) 209% 159% 111% 111%
Thanh khoan

Cho vay khach hang/TTS 67% 67% 67% 69%
Cho vay KH/Tién glri KH 94% 99% 102% 104%
Trén méi cd phiéu

EPS (VNB/CP) 3.498 4.008 3.985 4.471
BVPS (VND/CP) 16.618 17.303 18.162 22.633



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Huynh Bao Tram, xin khéng dinh hoan toan trung thwc va khéng cé déng co' ca nhan khi thuc hién bao
c&o nay. T4t ca nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhivng ngudn tin cay va da duoc tdi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day dd cling nhw chinh xac tuyét déi cGia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong
b&o céo nay chi la quan diém riéng cta ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cao phan tich nay nhw mét ngudn tham
khdo. Ca nhan tdi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciling nhw d6i tweng dwoc nhac dén trong bao c&o nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhikng théng tin sai léch vé
doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dung
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Xay dwng, VLXD

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan
phuonglh@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




