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MUA

Gia muc tiéu tang/giam +14%
Pong cira: 19/07/2024
Gia hién tai: 25,100 déng
Gi& muc tiéu 12T: 28,510 déng

Twong quan gia cé phiéu véi VN-Index
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SLCP dang lwu hanh 4,467 triéu CP
Ty |é chuyén nhwong tw do 90,0%
Sé& hiru nwéc ngoai 30,0%
C6 déng I6n 22%
Tai san/ VCSH 2024E (x) 9,6X
P/E 2024E (x) 5,8X
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KQKD Q2/2024 Q2/2024

LNTT (Ty VND) 5598  14% 16%
NIM 3,77%  -5bps  -45bps
TN phi rong (Ty VND) 878 18% 9%
Ty |&é CASA (%) 22,3% -1,4ppt  +60bps
Ty 1& no x&u 1,50%  3bps 43bps
Ty 16 LLR (%) 76%  -lppt  -32ppt
Ty lé LDR (%) 82,0%  (MUc tran: 85%)
PI;:—T Wl (5. G Ve 17,6%  (Mdc trdn: 30%)
CASA (%) 11,8%  (Muc san: 8,0%)
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Tang trwéng tin dung vwort troi

LNTT Q2/2024 cua ACB dat 5,6 nghin ty VND (+14% QoQ/+16 YoY), dwoc
thuc dy bai tang trwdng tin dung. LNTT 1H2024 dat 10,5 nghin ty VND (+5%
YoY, hoan thanh 48% ké hoach ca ndm cia NH va 43% dy bao ca nadm cla
chudng t6i.

Tiéu diém

Tin dung tang 12,4% YTD trong 1H2024, véi ti trong téng trwdng can bang
gitra cho vay béan 1é (+12% YTD) va cho vay doanh nghiép (+12% YTD). Cho
vay ban I& chiém 92% téng dw no cho vay tai thei didm Q2/2024 (so véi 93%
trong Q1/2024), va cho vay doanh nghiép chiém 8% con lai (so v&i 7% trong
Q1/2024).

Ty lé LDR (dw no tin dung/vén huy déng) ctia ACB |a 82%, thap hon so
véi mirc trAn 85% clia NHNN. BLD dat muc tiéu duy tri ty 1& LDR cla ngan
hang & mirc 80-82% trong twong lai.

NIM giam -5 diém co ban QoQ/-45 diém co ban YoY xubng con 3,77%
trong Q2/2024. Loi suét tai san giam véi tbc d6 nhanh hon (-98 diém co ban
YTD) so v&i chi phi vén (-87 diém co ban YTD). Ty I& CASA cla ACB la
22,3% tai thoi diém cudi thang 6 (-1,4 diém phan tram QoQ/+60 diém co ban
YoY). BLD ky vong NIM sé di ngang hodc gidm nhe trong 2H2024.

Thu nhap phi rong dat 878 ty VND (+18% QoQ/+9% YoY) trong 1H2024
mac du doanh thu banca tiép tuc gidm. ACB van gity vi tri s6 1 vé& doanh thu
banca, dat 455 ty VND (-30% YoY) trong 1H2024.

Ty lé chi phi trén thu nhap (CIR) ca ACB giam xudng con 28% trong
Q2/2024. Chi phi hoat déng (Opex) tang +5% YoY trong 1H2024.

Ty |&é no x4u ctia ACB tang lén 1,50% (+3 diém co ban QoQ/+43 diém co
ban YoY) va khién cho ty 1& LLR (ty & bao pha ner xau) giam xudng con
76% (-1 diém phan trdm QoQ/-32 didm phan trdm YoY).

Ty |& an toan vén (CAR) van duy tri & mirc cao v&i 11,8% trong Q2/2024. Ti
I& ngudn vén ngén han dung cho cac khoan vay trung va dai han (SMLT) la
17,6%, thap hon nhiéu so véi mire trdn 30,0% cta NHNN.

Quan diém

Céac ngan hang co ti trong cho vay ban |é cao nhw ACB sé c6 mirc tang
trwéng tin dung cao khi nén kinh t& dang c6 diu hiéu khéi sic. Han mirc
tang trwdng tin dung ndm 2024 ctia ACB 1a +16% YoY va ching t6i cho rang
NHNN sé& cAp han mirc cao hon cho ACB trong 2H2024. Viéc gia ting cho
vay ban I& sé hé tro' NIM ctia ACB trong 2H2024.

ACB c6 thé linh hoat trong viéc cai thién NIM bang cach téng ti trong
ngudn vén ngén han dung cho cac khoan vay trung va dai han, khi i 1& nay
ctia ACB chi 14 17,6%, thap hon nhiéu so v&i mie trdn 30,0% cla NHNN.
Ty lé no x4u van & mirc cao, nhwng c6 thé da dat dinh, theo quan diém
cutia ching téi. Chang toi ky vong ty 1é no x4u ctia cac NH sé cai thién trong
2H2024 do trién vong kinh t& phuc hdi va luat stra déi v& BDS véi ki vong
gilp gidi quyét dan van @& thanh khoan. Tuy nhién, ACB c6 thé phai ting
trich lap du phong khi ma ty 1& bao phi no xu chi & mic 76%.

Duy tri khuyén nghi MUA. ACB giao dich & mirc P/B 2024E la 1,3x, so v&i
mirc trung binh nganh la 1,2x. Chang t6i tin rdng ACB x(*ng dang véi mic
dinh gia cao hon véi vi thé 1a NH c6 chét lwong tét. Ching toi dw bao ROE
nam 2024E cla ACB la 24%, so v&i mUrc trung vj cla nganh la 18%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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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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Global Disclaimer
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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
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on such business in that jurisdiction.
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Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
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