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NH TM CP A CHAU (ACB) —

Gia thj trwong
VND28.300

Gia muc tiéu
VND35.400

Ngay 21/01/2021

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:13 Gi:2 Ban:0
Gia muc tiéu/Consensus: 8,2%

Thay déi trong yéu trong béo céo
» Chung t6i nang gid muc tiéu 9,3% lén
35.400d/cp

» EPS giam 1,4-6,6% trong 2021-23E
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 30.350
Thép nhét 52 tuan (VND) 13.698
GTGDBQ 3 thang (tr VND) 270.724tr
Thi gia vén (ty VND) 60.307
Free float (%) 76
P/E trwot (x) 7,72
P/B hién tai (x) 1,69
Co céu sé& hiru

Chd tich va nhirng ngwoi lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Whistler Investments Limited 4,0%
Khéac 77,80%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Dang Bao Ngoc »
ngoc.nguyendang@vndirect.com.vn
www.vndirect.com.vn

CAP NHAT
Ty suét cé tire Khuyén nghi Nganh
0.00% KHA QUAN Tai chinh

Trién vong tiép tuc ting trwwdng loi nhuan manh mé 2021

= Trong budi hop cac bén phan tich ngay 18/1/2021, ACB coéng bd LNTT 2020 dat
9.596 ty déng (+27,7% svck), cao hon 18,6% so v&i dw phéng clia ching toi.

= Chung téi ky vong CAGR EPS dat 17,2% nho CAGR tin dung dat 15% va NIM tang
7 diém co ban trong 2021-2023.

= Duy tri khuyén nghi Kha quan, nang gia muc tiéu [&n 35.400d/cp do di&u chinh
gia dinh téng trwdng tin dung cao hon trong 2020-21, chuyén dinh gia thu nhap
thang dw tlr 2020 sang 2021, va tang P/B.

Tang gia dinh tang trwéng tin dung nam 2021 do két qua tich cwc 2020

Chuing t6i nang gia dinh tang trwcng tin dung trong 2020-2021 tw 14-14,5% Ién 15-16%
svck. Trong khi ACB chi céng bé téng dw ng ngan hang me tang 15,7% n&m 2020,
ching t6i nhan thay khac biét khong dang ké gitra tdng trwéng cho vay hop nhét va téng
clia ngan hang me cac nam gan day. Do dé, tang trwdng cho vay hop nhét cé thé sé
vuwot mirc tdng 15% svck va han mire ting trwéng tin dung ma ACB dwoc cp 1a 14,75%
ndm 2020. Téng trwdng dw ng 2021 dat 16% svck 1a hop ly, can nhéc viéc dw ne' cho
vay ctia ACB ndm 2020 tang truéng tét hon duw kién, ky vong NHNN duy tri chinh sach
ti&én t& néi Idng trong ndm 2021 va viec NHNN hwéng dan tang trwdng tin dung ctia ACB
murc 3,5% trong Q1/21 (sv thuc t& Q1/20: 2,3%). Chung t6i cung ky vong NIM tang 5
diém co ban svck trong 2021 lén 3,6% do ty Ié CASA tiép tuc cai thién, dat 22,4% cudi
n&m 2020 (cudi Q3/20: 18,4%, cudi Q2/20: 17,5%).

Upfront fee sé dwoc phan bé déu trong 15 nam, tir 2021

Theo ACB, phi tré trwde (upfront fee) tri gia 370 triéu USD ddi v&i thuwong vu phén ph0|
bao hlem ddéc quyén sé duoc phan bd déu trong subt 15 nam. Ngoai ra, vé viéc thu hdi
no x4u G6, ACB dw kién thu dwoc mot nira trong 800 ty ddng con lai vao nam 2021. Do
do6 sé& khong c6 thu nhap ngoai 1&i (Non-I1) dét bién lién quan dén thu nhap ti phi tra
trwéc phan phdi bao hiém doc quyén va thu hdi no' x4u tir nhém G6 vao nam 2021-22.
Tuy nhién thu nhap rong 11T20 tlr banca dat 848 ty déng,+16% sv thu nhap tir banca
trong ca ndm 2019. Chung t6i ky vong dong phi hoa hdng sé& khéng ngirng nang cao thu
nhap phi rong trong nhirng nam tai.

Dw bao EPS dat tang trwéng kép 17,2% trong giai doan 2021-2023

Chung toi dw bao LN rong dat CAGR 17% trong giai doan 2021-23, dwa trén tang trwdng
thu nhap 1ai rong (NII) 15,7%/nam va CAGR thu nhap ngoai 1ai 10,1%. Chlng t6i giam
dw bao EPS nam 2021-23 1,4-6,6% sv du bao trwéc d6 do diéu chinh ké& hoach ghi nhan
phi tré trwéc banca thanh 15 ndm tlr 5 ndm trwéc d6 va khodn thu 800 ty ddng ctia G6
dwoc chia déu trong nam 2021-2022 thay vi thu toan bd trong ndm 2021.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu lIén 35.400 déng/cp

Duy tri khuyé&n nghi Kha quan véi cé phiéu ACB. Gia muc tiéu dwa trén dinh gia thu nhap
thang dw (Chi phi vén: 14%, T&ng trwdng dai han: 3%) va P/BV n&m 2021 14 1,8 1an véi
ty trong béng nhau. ACB dang giao dich & mirc P/BV ndm 2021 14 1,4 1an, thAp hon mirc
trung binh 3 n&m 1a 1,8 1&n trong khi ngan hang da chuyén niém yét sang HOSE sé& cai
thién thanh khoan, ciing nhw trién vong tang trwéng tin dung cao hon va dong phi hoa
hdng ma&i ky vong gitp LN tiép tuc tdng trwdng &n dinh. Do d6, chung t6i nang dinh gia
P/B nam 2021 tir 1,7 14n 1&n 1,8 14n. Rui ro tdng gia dén tir viéc NIM ting cao hon dy
kién. Rui ro gidam gia bao gdm téng trwdng cho vay thap hon du kién.

Téng quan tai chinh (VND) 12-19A 12-20E 12-21E 12-22E
Thu nhap 13i thuan (ty) 12.112 13.997 16.268 18.913
Ty 1& thu nhap 1ai can bién 3,5% 3,5% 3,6% 3,6%
Téng loi nhuan hoat dong (ty) 16.097 17.479 21.540 24.916
Téng trich 1ap dy phong (ty) (274) (913) (1.052) (1.044)
LN rong (ty) 6.010 6.468 8.029 9.525
Tang trwdng LN rong 17,0% 7,6% 24,1% 18,6%
EPS diéu chinh 3.606 3.336 3.668 4.360
BVPS 16.699 15.838 19.552 23.459
ROAE 24,6% 20,9% 21,0% 20,5%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG ™
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Hinh 1: Banh gia lai thu nhap (Ty dong)

B&o cao KQKD Dw bdo ci Dw bao méi Thay doi Nhan xét
FY21F FY22F FY21F FY22F FY21F FY22F

Cao hon dy bao trwéc do cla ching téi, do
chdng tdi diéu chinh tang dw no vay tir murc tang
trwdng 14%/14,5% 1én mirc 15%/16% cho nam
2020-21F, nham phan &nh thyc té téng trwéng tin

Thu nhap lai rong (NII) 15.941 18.441 16.268 18.913 2,1% 2,6% dung cao hon dw kién cla ngan hang ACB trong
ndm 2020. Trién vong tang trwédng tin dung 2021
dwoc diéu chinh cao hon sv dy bao truwéc day
dwa trén ky vong NHNN duy tri chinh séch tién té
ndi 16ng va su phuc héi dan clia nén kinh t&
Thap hon so Wi du bao trwéc dé cla ching toi
do chiing toi diéu chinh ké hoach ghi nhan phi tra

Thu nhap ngoai Iai (Non-l) 6.831 6.762 5.272 6.003  -22,8% -11,2% :;:iupgignﬁht?lpgzod?\;mk:g;n C:Eie;oéht?’/ngaiz
clia G6 dwoc chia déu trong ndm 2021-2022 thay
vi thu toan bd trong nam 2021.

Thu nhap HBKD 22.773 25.203 21.540 24.916 -5,4% -1,1%

Chi phi HDKD (11.045) (12.098) (10.447) (11.960)  -5,4% -1,1%

Loi nhuan trwéc dy phong 11.728 13.106 11.093 12.956 -5,4% -1,1%

Chi phi dy phong (984) (1.022) (1.052) (1.044)  6,9% 2,1%

Loi nhuan trwéc thué 10.744 12.084 10.041 11.912 -6,5% -1,4%

Loi nhuan rong 8.591 9.662 8.029 9.525 -6,5% -1,4%

Sé lwong cp lwu hanh (triéu cp 2.162 2.162 2.162 2.162 0,0% 0,0%
EPS mdi thdp hon dy béo trwdc do cla chiing

EPS (VND/cp) 3.928 4.424 3.668 4.360 -6,6% -1,4% toi do khoan phi tra treéc dwoc phan bd lau hon

dw kién.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ty lé no xau (NPL) ctia ngén hang me dwoc duy tri & mirc thép’0,59% trong khi
ty 1&é bao no xau (LLR) van duy tri & mic cao dat 154% vao cudi nam 2020.

No co cAu hop nhét ctia ACB ghi nhan & mirc 9.000 ty ddng vao cudi nam 2020,
khéng thay déi so véi mire & cubi Q3/2020. Ngan hang thwe hién co céu lai cac
khoan cho vay véi ty trong kha twong dwong déi véi ca ca nhan va doanh nghiép
v&i gia tri cho vay dwoc co cau lai danh cho ca nhan la 4.000 ty déng; va phan
con lai d6i véi doanh nghiép vira va doanh nghiép vira va nhd. Trong 9.000 ty
déng duwoc co cAu lai, tbng gia tri khoan vay 600 ty dong sé& dén han thanh toan
vao nam 2021 va ACB du kién sé& thu dwoc 90% khoan vay nay khi dén ngay
dao han.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu lén 35.400 ddng/cp thuc day
b&i gia dinh tang trwdng cho vay cao hon trong giai doan nam 2020-21, dinh gia
thu nhap thang dw chuyén tir 2020 sang ndm 2021 (Chi phi vén: 14%, Tang
trwdng dai han: 3%) va P/B muc tiéu dwoc nang lén mire 1,8 1an.

Hinh 2: Tinh toan gia muc tiéu dwa trén cac gia dinh ctia chung toi

Phwong phap dinh gia Ty trong Dinh gia (VND/cp) Ty lé dong gop (VND/cp)
Thu nhéap thang dw (RI) 50% 35.530 17.765
Hé sé P/BV dw phéng 2021 & mirc 1,8x 50% 35.194 17.597
Gia muc tiéu (VND/cd phiéu) 35.362
Gia muc tiéu (VND/cb phiéu, lam tron) 35.400

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 3: Dinh gia thu nhap thang dw

Cac gia dinh chinh 2021F  2022F 2023F 2024F  2025F Termy'g::
Lai sudt phi rdi ro 30%  30%  30% 30%  3,0% 3,0%
Phan b rdi ro thi trwong 11,0% 11,0% 11,0% 11,0%  11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vén chii s& hitu (VCSH) 14,0% 140% 14,0% 140%  14,0% 14,0%
Tang trwdng dai han 3,0%
(Ty déng)

Gia tri s sach dau ky 34.234

Gia tri hién tai ctia thu nhap théng dw (5 nam)  13.133
Gia tri hién tai cta thu nhap thang dw (ndm c.  29.433
Gia tri VCSH 76.799
SLCP dang Iwu hanh (triéu cp)
Gia tri 1 c6 phiéu (VND/cp)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: So sanh vé&i cac Ngan hang trong khu vwec

Tang
Ngan hang Bloom bg"r: Kh‘;‘geh'; Gia dz;g Gia '::3 Vén héa P/B PIE t’E“’F‘,’S"g ROE ROA
nam
(banté)  (ban té) (trieu US$) FY20F FY21F FY20F FY21F % FY20F FY21F FY20F FY21F
China Merchants Bank 3968 HK KHA QUAN 60 63 200540 1,9 1,7 134 11,4 12,8% 153% 16,1% 12% 12%
Bank Rakyat Indonesia BBRIIJ KHA QUAN 4.620 4900 40502 30 28 277 17,7 65%  105% 16,3% 1,3%  2,0%
Bank Mandiri BMRI1J KHA QUAN 6.925 7.400 22968 1,7 16 189 11,8  84% 8,7% 14,0% 13% 1,7%
Vietcombank VCB VN TRUNG LAP  103.000  97.700  16.607 40 33 205 157 16,6% 21,2% 231% 15% 17%
BDO Unibank Inc BDO PM KHA QUAN 110 135 10.124 13 1,2 17,0 154 1,7% 7.9% 82% 08% 1,0%
Techcombank TCBVN KHA QUAN  36.200  40.400 5500 1,7 1,5 11,8 10,0 13,6% 16,0% 16,0% 2,7% 2,8%
MBBank MBB VN KHA QUAN 26200 27.000 3178 15 1,3 84 73 13,3%  20,0% 18,9% 2,0% 2,0%
VPBank VPBVN KHA QUAN  36.200  44.300 3878 17 14 91 7,9 17.8%  20,7% 19,5% 2,6% 2,7%
Trung binh 21 18 159 122 11,3% 150% 16,5% 1,7% 1,9%
Ngan hang TMCP A Chau ACBVN KHA QUAN 28300 35400  2.603 1.8 14 89 7.6 17.2%  20,9% 21,0% 1,6% 1,7%

Gia tai ngay 21 thang 01 2021
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Pinh gia
Rolling P/E (x) (Ihs) Tang truong EPS (rhs) Rolling P/B (x) (hs) ——— ROAE (rhs)
14,800 170,0% 2,600 30,0%
2,400 28,40%
12,800 136,667% 2,200 26,80%
10,800 103,333% 2,00 25,20%
1,800 23,60%
8,800 70,0% 1,600 22,0%
1,400 20,40%
6,800 36,667% 1,200 18,80%
4,800 3,333% 1,00 17,20%
,800 15,60%
2,800 -30,0% ,600 14,0%
01-18A 07-18A 01-19A 07-19A O01-20E 07-20E 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-21E 07-21E
Bao cao KQ HDKD
(tyVND) 12-20E 12-21E 12-22E 12-20E 12-21E 12-22E
Thu nhap lai thudn 13.997 16.268 18.913 Chi s tang trwong (yoy)
Thu nhap lai suat rong 3.483 5.272 6.003 Tang trwéng tién givi khach hang 13,0% 15,5% 15,0%
Téng lgi nhuan hoat déng 17.479 21.540 24,916 Tong tang trwéng cho vay khach hang 15,0% 16,0% 15,0%
Tdng chi phi hoat dong (8.477) (10.447) (11.960) Tang trwéng thu nhap 1ai rong 15,6% 16,2% 16,3%
LN trwéc dw phong 9.002 11.093 12.956 Tang trwéng LN trwdc dy phong 15,6% 23,2% 16,8%
Téng trich lap dw phong (913) (1.052) (1.044) Tang trwdng LN rong 7,6% 24,1% 18,6%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh i 13,9% 15,2% 14,5%
Thu nhép rong khac Gia tri c6 phiéu
LN trwéc thué 8.089 10.041 11.912 EPS co ban (VND) 3.388 3.715 4.407
Thué (1.621) (2.012) (2.387) BVPS (VND) 15.838 19.552 23.459
Loi nhuan sau thué 6.468 8.029 9.525 Cb tire / cp (VND) 0 0 0
Loi ich c6 dong thiéu s 0 0 0 Tang trwéng EPS (7,6%) 9,6% 18,6%
LN rong 6.468 8.029 9.525

Cac chi sb chinh

Bang can doi ké toan 12-20E 12-21E 12-22E

(tyVND) 12-20E 12-21E 12-22E T):/ I? thL.I nh'ép 1ai cezm bién 3,50% 3,60% 3,60%
Téng cho \lray krléch‘héng : 309.006 358.447 412.213 L);Iiglrll _?g;;h;hr;h;[; (486,5830) (486,59&) (486,0830)
Cho vay cac ngan hang khéc No xAu/ Cho vay rong 0,8% 0,9% 0,8%
Tong cho vay 309.006 358.447 412.213 LN/ TB cho vay 0,3% 0,3% 0,3%
Chtrng khoan - Tong cong 64.564 72.312 80.989 Tong ty 1& an toan von 12,0% 12,3% 12,5%
Céc tai san sinh 14i khac 46.662 53.308 60.909 Cép tin dung/ nguén von 83,3% 84,2% 84,8%
Téng cac tai san sinh lai 420232 484.067  554.112 Bién lgi va 44 dan trai

Téng dw phong (3499)  (4.086)  (4.631) g:l’ ”:I,agr’] Ji;c'"r:]'_a' ilsz’ i’gz’ E’gz’
Tc}ng cho vay khach hang 306.013  354.927  408.218 G r’t)‘)ng i sénqmymg it 5 o 5 o 5 50
Tt?ng tai san sinh lai rt‘)‘ng 416.732 479.980 549.481 ROAE 20,9% 21,0% 20,5%
Tién mat va cac khoan tién glvi 6.728 7.030 7.347

Tong dau tw 480 502 524

Céc tai san khac 11.141 11.642 12.166

Téng tai san khéng sinh i 18.349 19.174 20.037

Téng tai san 435.081  499.154  569.518

No' khach hang 348.186  402.155  462.478

Dw no tin dung 22.914 23.372 23.840

Tai san no' chiu lai 371.100 425527  486.318

Tién gl 0 0 0

Tong tién gtri 371.100 425527  486.318

Cac khoan no 14i suét khac 20.367 21.378 22.439

Tdng cac khoan no lai suat 391.467 446.905 508.757

Thué TNDN hodén lai

Céc khoan no khong lai suét khac 9.380 9.986 10.054

Téng ng khéng lai suat 9.380 9.986 10.054

Téng no 400.847 456.891 518.811

Vén diéu lé va 21.616 21.616 21.616

Théng dw vbn cb phan 272 272 272

C6 phiéu quy 0 0 0

LN gitk lai 7.750 15.780 24.224

Cac quy thuéc VCSH 4.596 4.596 4.596

Vén chu s& hiru 34.234 42.263 50.708

Loi ich ¢ dong thiéu s (0) (0) (0)

Tdng vén chi s& hivu 34.234 42.263 50.708

Téng no’ va vén chu s& hivu 435.081 499.154 569.518

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj tredng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thuédc s& hiru ctia VNDIRECT, nguwoi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Pang Bao Ngoc — Chuyén vién phan tich
Email: ngoc.nquyendang@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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