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NHTM C6 Phan A Chau (ACB)

Khang dinh néi luc

- Thanh khodn dbi dao nhé tang trwédng tién glvi tot
- Cho vay téng trwdng vira phai véi ty 1& no xau thap
- Hoat déng kinh doanh cét 16i dan dét dinh gia hap dan

Loi nhuan sau thué tiép tuc duy tri ting trwwdng hai chir s6
ACB ghi nhan lgi nhuan rong 1,534 ty déng trong 1Q20, tang 13% so vé&i cung
ky nam ngodi (n/n) trong khi tdng thu nhap hoat déng dat 4,378 ty ddng, ting
25% n/n, do chi phi tin dung va ty 1& CIR cao hon cuing ky. Thu nhap |4i thuan
dat 3,419 ty déng, tdng 20% n/n va NIM dat 3.58% so v&i 3.57% nam 2019. Thu
nhap ngoai |4i dat 959 ty déng, tang 51% so v&i cling ki mot phan nhé vao lai tir
chirng khoan dau tw. Dw phong rii ro tin dung da ting 1én mac 93 ty déng so
véi con sb am 16 ty déng trong 1Q19, nhwng chwa dang ké trong bdi canh kinh
té tri tré. CIR da tang lén 54% tlr 52% 1Q19 do chi phi nhan vién tdng manh.

Tién gwri tich cwe tich cwe nh& co s& khach hang ban 1é tét
Tin dung tin dén 1Q20 dat 275 ngan ty déng, tang 2,3% so v&i cubi 2019. Ty 1é
no xau (NPL ratio) bao cao van & mirc thdp 1a 0.65%, nhich nhe tang 0.1 diém%
so v&i 4Q20 (g/q). Chang t6i cho réng tac dong ctia COVID-19 vao chét lwong
tai san ctia ACB sé thé hién ré nét hon trong 2Q20 véi du phéng NPL va chi phi
tin dung téng. Dong theri NIM c6 thé sé& gidm do viéc cat gidm |4i suét tir cac goi
tin dung hé tro. Két thic 1Q20, ty & bao phl no x4u (LLC) dat 148%, cao thi
hai sau VCB v&i 239%. Ty 1& bao phl no' x4u cao sé gitp ACB vuot qua duoc
giai doan kho khan dé dang hon.

biém sang trong 1Q20 cla ACB Ia huy dong khach hang vén tang trudng tot
(+2.0% qg/q) ca vé tlen gwi khach hang (+1 5% q/q) va chirng chi tién gtri (+275%
q/q) Chung tdi cho réng, diéu nay co thé 1a két qua tir co' s& khach hang virng
chac va uy tin ctia ACB trong Iinh virc ban I&. Thanh khoan ctia ngan hang van
dwoc dam bao nhe lwong tién gt tai NHNN va dw no TPCP cao, chiém 18%
tbng tai san.

Ngan hang co ké hoach tim kiém déi tac phan phéi doc quyén bao hiém qua hé
thdng ACB va thoai vbn tai ACBS. Tuy nhién, cac thda thuan nay cé thé bj cham
lai so v&i dw kién do lénh han ché di lai ciia Chinh phi. Do do chang t6i van
chwa phan anh khoan thu nhap mét 1an dé vao dinh gia.

VUILONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO

KQKD
Cap nhat

29/04/2020

Danh gi MUA (Duy tri)
Giamuctieu 28,900

Loi nhuan +46% (gém 5% cd tirc tién mat)

Théng ké

VNIndex (29/04, diém) 771
Giéa cp (29/04, dbng) 20,100
Vén héa (triéu USD) 1,424
SLCP luu hanh (triéu) 1,663
Cao/ Thép 52 tudn (ddng) 26,600/17,800
GTGDTB 6T (triéu USD) 3.32
Tylé CP tw do/ S& hivu NN (%) 77.1/30.
C6 dong lon (%)

Dragon Capital 14.1
ALP Asia Finance 10.0
Tran Hung Huy (Ch tich) va gia dinh 6.1
Estes Investment Ltd 5.0

bPinh gia

2019A  2020F  2021F
PB (x) 1.2 1.0 0.8
PE () 5.6 55 5.0
ROA (%) 1.7 15 15
ROE (%) 24.6 20.0 18.3
Cb tirc (%) - 25 25
P/LNTDPTD (x) 43 35 3.2
BPS (déng) 16,761 20,407 23,901
EPS (dbng) 3,568 3,648 3,995

Bién dong gia cb phiéu

1T 6T 12T

Tuyet doi (%) 13 (32.3) (19.9)

Tuong a8 voi VNI (@iém %) =5 92) (3.2)

Xu hwéng gia cd phiéu
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NHTM Cé Phan A Chau (ACB)

Duy tri khuyén nghi MUA
Chung t6i duy tri khuyén nghi MUA va gia muc tiéu 28,900 déng cho ACB trong
2020. ACB la cb phiéu wa thich nhét trong nganh ngan hang ctia ching toi v6i
bang can dbi tai san lanh manh, chat lwgng tai san tét. Chang tdi cho rang chinh
sach tin dung can trong sé gitp ACB vwot qua anh hudng tiéu cuc do COVID-
19 véi chi phi tin dung khiém tén hon so véi ddi tha (ky vong chi 1% cho 2020).

Bang 1. Du phéng két qua kinh doanh

(ty déng, %, didm %)

2019 2020 2019 2020F 1Q20
1Q 2Q 3Q 4Q 1Q QoQ YoY Concensus
dcgfn“haﬁgﬁ'}ggh hang vatrdiphieu 537 358 950,704 256,052 268,701 274794 268701 301,824 2.3 15.8
% tang trwéng (so véi dau nam) 3.0 8.8 11.1 16.6 2.3 16.6 12.3 - (0.7)
Cho vay khach hang 237,358 250,704 256,052 268,701 274,794 268,701 301,824 2.3 15.8
NPL (N¢' nhém 3-5) 1,623 1,656 1,704 1,449 1,792 1,449 1,628 23.7 10.4
NPL ratio (%) 0.68 0.66 0.67 0.54 0.65 0.54 0.54 0.11 (0.0)
NPL (N¢' nhém 2-5) 2,314 2,265 2,302 2,080 2,678 2,080 2,639 28.8 15.7
NPL ratio (%) 1.0 0.9 0.9 0.8 1.0 0.8 0.9 0.20 (0.0)
Dy phong cho vay (%) 158.1 161.5 159.0 175.0 148.3 175.0 2168  (26.67) (9.8)
VAMC - 40 - - - - - - -
Tién gtvi khach hang va GTCG 283,031 307,419 316,543 328,960 335,643 328,960 368,377 2.0 18.6
Tién gli khach hang 275,070 291,280 298,007 308,129 312,654 308,129 345,050 1.5 13.7
% tang trwdng (so véi dau nam) 1.9 7.9 10.4 14.1 3.4 14.1 12.0 - 15
CASA (%) 16.1 16.6 16.5 18.2 15.9 18.2 18.2 (2.28) 0.2)
T6ng tai san 335,803 350,938 358,175 383,514 387,396 383,514 429,765 6.7 15.4
Vén chia sé hiru 22,384 23,833 25,365 27,765 29,412 27,765 33,931 13.3 31.4
Téng thu nhap hoat dong 3,490 3,949 3,849 4,810 4,378 16,097 17,584 10.3 25.4 N.A
Thu nhép 14i rong 2,857 2,903 3,023 3,330 3,419 12,112 13,372 5.8 19.7
NIM (%) 3.55 3.57 3.59 3.56 3.58 3.57 3.44 (0.05) 0.1
Thu nhap ngoai l&i 634 1,046 826 1,480 959 3,985 4,213 30.3 51.3
Thu nhap phi rong 452 589 661 625 514 2,327 2,315 46.3 13.6
Lii ttr chirng khoan dau tw 48 -23 81 52 365 158 562 68.6 661.5
Thu nhap ngoai i khac 134 480 84 803 81 1,500 1,335 (37.2) (39.8)
Dw phong rui ro tin dung -16 111 66 112 93 274 1,762 -
Thu nhap hoat dong rong 3,506 3,837 3,782 4,698 4,286 15,824 15,822 79 22.2
SG&A 1,799 1,922 1,844 2,743 2,361 8,308 8,115 2.5 31.2
CIR (%) 51.5 48.7 47.9 57.0 53.9 51.6 46.2 (3.11) 2.4
Lei nhuan trwéc DPRRTD 1,691 2,026 2,005 2,067 2,018 7,790 9,469 18.6 19.3 N.A
Loi nhuan trwéc thué 1,707 1,915 1,939 1,955 1,925 7,516 7,707 13.6 12.8
Loi nhuén rong 1,366 1,533 1,549 1,549 1,537 6,010 6,166 13.4 12.5
L¢i nhuan cé déng kiém soat 1,366 1,533 1,549 1,549 1,537 6,010 6,166 13.4 125 N.A

Ngudn: D liéu cong ty & KIS

B Téng quan vé cong ty

ACB la mét trong nhitng ngan hang tw nhan hang dau Viét Nam dic biét trong mang ban 18, véi 369 chi nhanh

va diém giao dich trén 47 tinh/thanh phé. ACB c6 4 cong ty con la Cong ty TNHH Chirng khoan ACB (vén diéu lé
1.500 ty VND), Cong ty TNHH quan Iy no va khai thac tai san ACB (vén didu 1& 340 tj VND), Cong ty TNHH cho
thus tai chinh ACB (vén didu 18 300 ty VND) va Céng ty TNHH Quan Iy quj ACB (vén didu 18 50 ty VND).




NHTM Cé Phan A Chau (ACB)

Can doi ké toan

(tyadng)  Két qua kinh doanh (T§ déng)

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

Téng TS 284,316 329,333 383,514 429,765 477,005 Téng thu nhap hoat déng 11,439 14,033 16,097 17,584 19,370

Tong TS sinh lai 269,537 314,817 368,778 412,700 457,663 Thu nhap I thuan 8458 10363 12,112 13372 15355

Cho vay va TPDN 198,689 230,527 268,701 301,824 341,061
Thu nhap 14 20,320 24,015 28,31 773 347

Ho gia dinh 197,294 215,713 247,094 na n.a 1 nnap il 0.320 015 28,318 30773 34,739

Doanh nghiép 1,395 14,814 21,606 na na Chi phi l&i 11,862 13,652 16,205 17,402 19,384

Tién gi¥i va cho vay TCTD 12,768 19,460 30,442 41,309 42,937  Thunhap ngoai l&i 2,981 3,670 3,985 4,213 4,014

Tién gt NHNN va TPCP 58,080 64,829 69,636 69,567 73,665 Thu phi va hoa héng dich 1425 1739 2327 2315 2910
Tréai phiéu VAMC 40 40 - - - N o

n L&i tir dau tw tai chinh 664 117 158 562 253

Téng TS khong sinh lai 18,659 19,109 19,609 22,934 25,876

Khac 3920 4633 4873 5869 6,533 Khéac 892 1815 1500 1335 852
Téng no phai tra 268,285 308,315 355749 395834 437,264 D phong riiro tinh dung 2,565 932 274 1,762 2,000

Tién givi cta khach hang 241,393 269,999 308,129 345,050 382,976  Thu nhap hoat dong rong 8,874 13,101 15824 15822 17,370

Tréi phiéu 6761 8291 20,831 23,327 25891 (pipniquan Iy va ban hang 6217 6712 8308 8115 8939

Tién givi va vay cia TCTD 15590 20,878 19,405 19,405 19,405

N ) Chi phi nhéan vién 2,668 3,220 3,746 na n.a

Tién vay clia CP va NHNN - 3,074 - - -

Phai tra khac 4541 6073 7384 8052 goo3  Loinhuantudc DPTD 5222 7,321 7,790 9,469 10,430
Téng VCSH 16,031 21,018 27,765 33,931 39,742  LNTT 2,656 6,389 7,516 7,707 8431
VCSH 16,031 21,018 27,765 33,931 39,742 Thué 538 1,252 1,506 1,541 1,686

ven dieu1é 10273 12886 16,627 16,627 16,627 Thué suat hidu dung (%) 203 196 200 200 200

Thing dw VCSH - - 272 272 272

o Lai tir hoat dong chinh 1,749 3,372 4510 4,886 6,032

Quy khac 2914 3693 4596 5497 6,422

LN gitt lai 2844 4.439 6270 11534 16.420 Hoan nhap ng da trich lap 369 1,765 1,500 1,279 712

Thu nhap toan dién khac - - - - - LN rong 2,118 5,137 6,010 6,166 6,745
C& dong thiéu s6 - - - - - LN danh cho NH me 2,118 5137 6,010 6,166 6,745
Chi sé tai chinh Chi sé dinh gia

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

Sinh lgi va hiéu qua(%) Chi sé trén mai cp

(ddng, diéu chinh)
ROE 141 277 246 200 183

BPS 9,887 12,963 16,761 20,407 23,901
ROA 0.8 1.7 1.7 1.5 1.5

EPS 1,276 3,107 3568 3,648 3,995
NIM 35 36 36 3.4 36
L&i TB trén tai san 84 83 83 79 80 Cotae - - - 500 500
Chi phi vén 49 438 5.0 47 48 Binh gia (x)
Ty 16 chi phi / thu nhap 544 478 516 462 462 P/B 2.0 1.6 1.2 1.0 0.8
Chi phi tin dung 0.9 0.4 0.1 0.6 0.6 P/E 15.8 6.5 5.6 55 5.0
Tang trwong (%) PIPPE 62 45 43 35 32
LN danh cho NH me 59.8 1425  17.0 2.6 9.4 Suét sinh loi cb tirc (%) i i i 25 25
LNTDPTD 81.0 402 6.4 216 102 s

Ty 1€ chi tra co tire (%) - - - 13.7 125
Tang trwdng tin dung 19.3 16.0 16.6 12.3 13.0

Phan tich ROE (%)
Téng TS 217 158 165 121 110

" ROE 141 277 246 200 183
Chat lwgng TS (%)

i . Don bay (x) 177 157 138 127 120
Ty 16 no xau 0.7 0.7 05 05 05
Ty 1 dy tri 15 tin dung 1327 1519 1750 2168 213.1 TS sinh 1ai / Tong TS 935 943 950 947 946
791 cho vay / huy dong 763 780 777 784 801 LN rong / TS sinh lai 0.8 1.6 1.6 1.5 1.5
Ty 18 an toan vén (%) Thu nhap I4i thun / TS sinh I3 3.1 3.3 3.3 3.2 3.4
CAR 80 101 109 118 137 Thu nhap ngoai I / TS sinh Ii 1.1 1.2 1.1 1.0 0.9
CET1 n.a n.a n.a n.a n.a Chi phi tin dung / TS sinh I 1.0 0.3 0.1 0.4 0.4
Tier 1 6.7 8.6 9.7 na na Chi phi QL&BH / TS sinh I 23 2.1 23 2.0 2.0




NHTM Cé Phan A Chau (ACB)

Thay d&i khuyén nghi va gia muc tiéu

Giad muc tiéu % so ve&i gia % cao

cong ty Ngay Khuyén nghi (ddng) B (thap)

NHTM Cé Phan A Chau
(ACB) 20/03/2020 MUA 28,900

28/04/2020 MUA 28,900
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NHTM Cé Phan A Chau (ACB)

»  Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
o MUA: T6ng loi nhuan ky vong la 15% hoac hon.
® N&m gid: Téng loi nhuan ky vong ttr -5% dén 15%.
e Ban: Tong loi nhuan ky vong 1a -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khéng cung cAp gia muc tiéu v&i cé phiéu khuyén nghi Nam gii hodc Ban.

m  Nguyén téc danh gia ctia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi téng ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong clia nganh trong danh muc béng véi ty trong dya trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong ctia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién béo cao nay, xac nhan ring bao céo phan anh chinh xac quan diém cé nhan cla ching t6i v& cong ty dwec phan tich
trong bao cdo. Chung t6i ciing xdc nhan rang ching toi da, dang va sé khéng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi didm cudi thang lién trwdc clia ngay phat hanh bao céo (hoic cudi thang thir 2 lign trwée néu ngay phat hanh bao céo sau ngay cudi thang lién truwdc it hon
10 ngay), CTCP Chiing khoan KIS Viét Nam ho&c céac bén lién quan khéng ndm gitr 1% hodc nhiéu hon cb phan clia cong ty dwgc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thdi diém phat hanh béo céo.

CTCP Chirng khoan KIS Viét Nam hosc cac bén lién quan khdng quan Iy hodc ddng quan ly viéc phat hanh ra céng chiing ¢ phiéu cia cong ty duwgc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chtng khoan KIS Viét Nam hoac cac bén lién quan khdng nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duwoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khéng ky vong hoac tim kiém céc khoan lgi ich nao tir dich vu ngan hang dau
tw tlr cong ty dwoc phan tich trong bao céo trong ba thang tdi.

CTCP Chirng khoan KIS Viét Nam ho&c ca bén lién quan khéng tao 1ap thi truéng cho cb phiéu clia cong ty dwoc phan tich trong bao céo tai thi diém phat hanh
bao céo.

CTCP Ching khoan KIS Viét Nam khong ndm hon 1% cb phan cda cong ty dwoc phan tich trong bao cdo tai ngay 29/04/2020.
CTCP Ching khoan KIS Viét Nam d& khéng cung cap truéc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khong sé hivu c¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 29/04/2020.

Nguoi thwe hién: Tran Yén




NHTM Cé Phan A Chau (ACB)

Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwec thuc hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, nguei
thuwc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét
Nam. Bo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bo hoéc tirng phan) hoéc tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan bang vin ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khéng dwoc dién gidi nhw mot dé& nghi mua hoac
ban hoac khuyén khich mua hodc ban bt ctr khoan dau tw nao. Khi xay dung ban bao co nay, ching téi hoan toan da khong can nhac 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 danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap 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. CTCP Chirng khoan KIS Viét Nam khong dam bao nha dau tw
sé dat dwoc loi nhuan hosic dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén b6 mién trr trach nhiém v&i cac khoan 16 hodc ton thét lién quan dén viéc st dung toan bod
hoac mot phan bdo co nay. Thong tin va nhan dinh c6 thé thay ddi bat ct ltic nao ma khong can bao trudc va cé thé khac hodc nguwoc véi
quan diém dwoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan clia khach hang, va bao cao phan tich nay va cdc tai liéu marketing khong thé dwoc st dung nhw 13 chirng ¢ty cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tw.

Bép quyén © 2020 cﬂa} CTCP Chting khoan KIS Viét Nam. Béo céo nay khong dwoc sao chup, nhén ban hoac xuét ban (toan bo hoic tirng
phan) hodac tiét 16 cho bat ky nguwdi nao khac ma khéng dwgce sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




