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NHTM C6 Phan A Chau (ACB)

Nang gia muc tiéu Ién 33,400 dong

- Khoan phi tra trwéc 370 triéu USD tir théa thuan banca doc
quyén gitra ACB va Sun Life Viét Nam.
- Nang gia muc tiéu 1én 33,400 dong.

370 triéu USD phi tra trwwéc banca vwot ngoai dw doan

Ngay 23/11, ACB d3 té chirc hop bao cung cap cac thong tin chi tiét lién quan
dén hop ddng doc quyén phan phdi bao hiém qua kénh ngan hang ky két vao
ngay 18/11/2020 vé&i dbi tac méi 1a Sun Life Viét Nam. Theo d6, ngan hang va
Sun Life da ddng y khoan thanh toan phi tra trwéc twong dwong véi 370 triéu
USD (~8.5 nghin ty ddng) danh cho quyén phan phéi doc quyén cac san pham
bao hiém nhan tho thédng qua hé théng ngan hang ctia ACB trong 15 ndm.

Khoan phi tra trwéc I1&n bu dap cho sw sut giam vé kinh
doanh

Chung t6i tin rang khodn phi tra trwdc I&n nhw vay sé dwoc dung dé bu dép lai
cho viéc it phd bién hon cha thwong hiéu Sun Life & Viét Nam so v&i nhirtng déi
tac trwdc day cla ACB ciing nhw nhirng thiéu hut vé doanh thu bdo hiém cua
ACB trong giai doan dau trién khai, co thé sé bat dau tlr thang 12/2020. Vé&i sy
quyét tam cao va nd lyc tap trung cao dd trong viéc thic ddy mang kinh doanh
nay tlr cd ACB va Sun Life, cong v&i doi ngli chuyén vién bao hiém sén co, hoat
dong kinh doanh banca cla ngan hang cé thé sé tré lai manh mé vao nam 2022.
Chung t6i dy phong murc téang trwdng doanh thu phi banca sé dat mrc do téang
trwdng hang nam kép 26% trong giai doan 2020-2024.

Nang gia muc tiéu lén 33,400 dong

Chung téi danh gia cao nhirng nd lwc clia ngan hang trong viéc hoan thanh cac
muc tiéu nam 2020 bao gdm nhirng muc tiéu vé tai chinh, ké hoach thda thuan
banca déc quyén va viéc chuyén san niém yét tai HSX. Chung t6i tin rdng nam
2021 sé 1a moét ndm sdi ddng niva d6i véi ACB, déc biét la theo sau sy hién dién
cla ngan hang nay trong cac chi s& méi cia HSX. Chuang t6i tai khéng dinh
khuyén nghi MUA va nang gia muc tiéu 1én 15% & murc 33,400 dbng. Mirc gia
muc tiéu mai twong rng P/B forward la 1.76x cho 2021.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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panhgia  MUA (Duy tri)
Gia muc tiéu 33,400

Loi nhuan +25.9%

(96m 3.7% cé tirc tién maét)

Théng ké
VNIndex (23/11, diém) 994
Gia cp (23/11, ddng) 27,300
Vén héa (ty dong) 58,794
SLCP Iwu hanh (triéu) 2,162
Cao/ Thép 52 tuan (déng) 27,300/13,693
GTGDTB 6T (ty ddng) 156
Ty & CP tw do/ S& hiru NN (%) 75.8/30.0
Cb dong 16m (%)
Dragon Capital 12.2
ALP Asia Finance 10.0
Tran Hung Huy (Chd tich) va gia dinh 6.1
Dinh gia

2019A 2020F 2021F
PB (x) 2.1 1.7 14
PE (x) 9.9 8.6 7.0
ROA (%) 17 1.7 1.9
ROE (%) 24.6 222 22.7
Cb tirc (%) - - 3.7
P/LNTDPTD (x) 7.5 6.0 4.7
BPS (dbng) 12,893 16,059 18,985
EPS (ddng) 2,744 3,167 3,927

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 6.6 584 53.0
Twong ddi véi VNI (didm %) 3.1 40.6 49.5

Xu hwéng gia ¢ phiéu
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NHTM C6 Phan A Chau (ACB)

Can doi ké toan (T§ déng) Két qua kinh doanh (T§ ddng)
2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Téng TS 284,316 329,333 383,514 432,523 481,171 Tdng thu nhap hoat dong 11,439 14,033 16,097 18,062 22,798
Tbng TS sinh l4i 269,537 314,817 368,778 417,098 463,737 Tp, nhap i thudn 8.458 10363 12,112 13,751 15,999
Cho vay va‘TPDN 198,689 230,527 268,701 308334 351501 nhap & 20320 24015 28,318 31699 36,061

Ho gia dinh 197,294 215713 247,094 - - o
Doanh nghiép 1,395 14,814 21,606 308,334 351,501  CNiphiléi 11,862 13,652 16,205 17,947 20,061
Tién glvi va chovay TCTD 12,768 19,460 30,442 29,802 25,955 Thu nhap ngoai l&i 2,981 3670 3,985 4311 6,798
Tién gtri NHNN va TPCP 58,080 64,829 69,636 78,963 86,281 Thu phiva hoahéngdichvy 1,425 1,739 2,327 2,718 5,027

Tréi phieu VAMC 40 40 - - © Laitir dAu tu tai chinh 664 117 158 1,030 1,303

Téng TS khéng sinh Ii 18,659 19,109 19,609 21,343 24,310 )

) Khac 892 1,815 1500 563 468

Khac 3920 4633 4873 5919 6876
Téng ng phai tra 268,285 308,315 355749 397,811 440,133 DY Phong riiro tinh dung 2565 932 274 1194 1712

Tién givi cia khach hang 241,393 269,999 308,129 346,732 385,487 Thu nhap hoat dong rong 8,874 13,101 15,824 16,868 21,085

Trai phiéu 6,761 8291 20,831 23,441 26,061 Chiphiquan ly va ban hang 6,217 6,712 8,308 8,185 10,331

TI?n glri va vay cia TCTD 15,590 20,878 19,405 19,405 19,405 Chi phi nhan vién 2668 3220 3746 4203 5305

Tién vay ctia CP va NHNN - 3,074 - - - ) N ;

Phai tra khac 4541 6073 7384 8234 o91gp LOinhuantuécDPTD 5222 7,321 7,790 9,877 12,467
Téng VCSH 16,031 21,018 27,765 34,712 41,038 LNTT 2,656 6,389 7,516 8,683 10,754
VCSH 16,031 21,018 27,765 34,712 41,038 Thué 538 1,252 1506 1,737 2,151

Von dieu 1& 10273 12,886 16,627 21616 21,616  Thyg suat hieu dung (%) 203 196 200 200 200

Thdng du VCSH i - 272 272 272 | 5i tir hoat déng chinh 1749 3372 4510 6,384 8,135

Quy khac 2914 3693 4,59 5497 6,539 o o

LN gitr lai 2.844 4,439 6,270 7327 12611 Hoan nhap ng da trich lap 369 1,765 1,500 563 468

Thu nhap toan dién khac - - - - _ LNrong 2,118 5,137 6,010 6,947 8,603
Cb dong thiéu sb - - - - - LN danh cho NH me 2,118 5,137 6,010 6,947 8,603

Chi sé tai chinh

Chi sé dinh gia

Sinh lei va hiéu qua (%)

2017A 2018A

2019A 2020F 2021F

ROE 141 277 246 222 227
ROA 0.8 1.7 1.7 1.7 1.9
NIM 3.5 3.6 3.6 3.5 3.7
L&i TB trén tai séan 8.4 8.3 8.3 8.1 8.3
Chi phi vén 49 48 50 49 49
Ty & chi phi / thu nhap 544 478 516 453 453
Chi phi tin dung 0.9 0.4 0.1 0.4 0.5
Tang trwong (%)

LN danh cho NH me 59.8 1425 17.0 156 23.9
LNTDPTD 81.0 40.2 6.4 268 26.2
Tang trwdng tin dung 19.3 16.0 16.6 148 14.0
Téng TS 217 158 165 128 11.2
Chét lwong TS (%)

Ty 1& no x&u 0.7 0.7 0.5 0.9 0.8
Ty 18 du trr 16 tin dung 132.7 1519 1750 122.3 136.3
Ty |é cho vay / huy dong 769 786 784 803 827
Ty & an toan vén (%)

CAR 80 101 109 119 125
CET1 n.a n.a 9.7 107 113
Tier 1 6.7 8.6 9.7 107 114

Chi sé trén méi cp
(dong, dieu chinh)

2017A 2018A 2019A 2020F 2021F

BPS 7,606 9,972 12,893 16,059 18,985
EPS 981 2,390 2,744 3,167 3,927
Cé tirc 327 - - - 1,000
Dinh gia (x)

P/B 3.6 2.7 2.1 1.7 1.4
P/E 27.8 114 9.9 8.6 7.0
P/PPE 11.0 7.9 7.5 6.0 4.7
Suét sinh loi cb tirc (%) 1.2 - - - 3.7
Ty & chi tra cb tirc (%) 33.4 - - - 255
Phan tich ROE (%)

ROE 141 277 246 222 227
Don bay (x) 17.7 157 138 125 11.7
TS sinh 14 / Téng TS 935 943 950 951 95.0
LN rong / TS sinh l&i 0.8 1.6 1.6 1.7 1.9
Thu nhap 1ai thuan / TS sinh l&i 31 33 3.3 3.3 35
Thu nhap ngoai l&i / TS sinh lai 11 12 11 1.0 15
Chi phi tin dung / TS sinh l&i 1.0 0.3 0.1 0.3 0.4
Chi phi QL&BH / TS sinh lai 2.3 2.1 2.3 2.0 2.2




NHTM C6 Phan A Chau (ACB)

Thay déi khuyén nghi va gia muc tiéu

o R P . Gidamuc tiéu % so véi gia % cao
Cong ty Ngay Khuyén nghi (déng) B (th4p)
NHTM C6 Phan 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 - -
30-10-20 MUA 29,100 - -
23-11-20 MUA 33,400 - -
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NHTM C6 Phan A Chau (ACB)

m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj ting ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gii ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
* Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan no, lién quan dén khuyén nghi va quan diém
trong béo céo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khéng ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 24/11/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 24/11/2020.

Nguoi thuc hién: Yén Tran




NHTM C6 Phan A Chau (ACB)

Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng
duoc sy chap thuan béng van ban clia 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 khong dwoc dién gidi 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 céac 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 hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay 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 nhuan hodc dwoc chia sé loi nhuén ti 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 thét 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 luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc 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 cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

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.




