VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND21.800

Gia muc tiéu
VND30.000

Ngay 02/11/2022

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

Consensus*: Mua:11 Gir:1 Ban:0
Gia muc tiéu/Consensus: -12%

Thay déi trong yéu trong bao cao
- Ha P/B muc tiéu xudng 1,4 lan t&r mtrc 2,0
lan

Giam 10% gia muc tiéu 1 nam

Dién bién gia

Gia diéu chinh ~——S0 v6i chi s6 HNX (Bén phai)
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 28.600
Thép nhét 52 tuan (VND) 17.500
GTGDBQ 3 thang (tr VND) 69.324
Thi gia vén (ty VND) 75.823
Free float (%) 76
P/E trwot (x) 6,0
P/B hién tai (x) 1,1
Co céu s& hiru

Chu tich va cac bén lién quan 11,3%
Quy dau tw Dragon Capital 6,9%
Quy dau tw Whistler 5,0%
Khac 76,8%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

= Leinhuan (LN) rong Q3/22 tang manh 70,6% svck, theo dé LN 9T22 tang
50,8% svck, hoan thanh 80% dw phéng ca nam cla ching toi.
= Trong bdi canh khé khan ngay cang gia ting, tang trwdng LN rong ky vong
gidm tbc va chi tang 10% svck trong ndm 2023 — 24.

= Duy tri khuyén nghi Kha quan véi gida muc tiéu thap hon la 30.000 déng/cp.
Toém tat Q3/22: chi phi dw phong giam manh dan dat ting trwéng loi nhuan
LN rong Q3/22 ciia ACB tang manh 70,6% svck Ién 3,6 nghin ty dong, chd yéu
nho chi phi dy phong gidm dang ké. Duv n¢ cho vay tang 11,1% sv dau nam tinh
den cudi Q3/22, trong do cho vay ban Ié van la dong Iwc chinh (+15% sv dau
thang; chiém 65% dw ng cho vay). bang chu y, nho bé dém dw phong day (LLR
~ 138% cudi Q3/22), ACB da c¢ it ap lwc hon trong viéc “cliing c6 hé thong phong
tha” trong nam nay, khi chi phi dw phong Q3/22 giam 89% svck. LN rong 9T22
dat 10,8 nghin ty dong (+50,8% svck), hoan thanh 80% dw phéng cla chung toi.
Trién vong nganh Ngan hang: Con dwong gap ghénh phia trwéc
VND tiép tuc phai d6i mat voi ap lwc déng USD manh I&n, buéc NHNN phai thyc
hién nhiéu bién phap can thiép hon ngoai viéc chi dwa vao dw trir USD. Sau khi
nc’gi bién dcf)‘giao dich VND gtllP 3% lén 5%)’, NHNN da thwc hién dot téng lai suat
dieu hanh lan thir hai lién tiep thém 100 diem co ban; va viéc tang lai suat nay sé
tac dong tiéu cwc dén NIM cla ngan hang. Bén canh do, rdi ro "dut gay thanh
khoan" trong cac doanh nghiép Viét Nam sé té‘c dong géu |én chat Iu’o’ng,téi san
ctia cac ngan hang. Nhin chung, chinh sach tién té that chat va nhirng bat én vi
mo sé& lam anh hwéng lén trién vong nganh ngan hang trong nam 2023-24 khi
tang trwdng tin dung cham lai, NIM thu hep va lo ngai vé chat lwong tai san.
Thén trong hon trong dw bao nam 2023-24
ACB duoc biét dén la mot ngan hang véi chién lwgc “than trong” khi khong bao
gom trai phieu doanh nghiép (TPDN) trong danh muc tin dung va ty 1& cho vay
bat dong san khéng dang ké. Do do, it nhat ACB sé& khong bi anh hudng boi
nhirng bién dong trén thi treong TPDN va bat dong san. Tuy nhién, tang trwdng
LN rong sé cham lai trong nam 2023-24 do nhirng rao can néi trén ctlia toan nganh
va chi tang khiém tén 10% svck trong 2023-24, do (1) tang truo’ng cho vay cham
lai; (2) NIM thu hep; (3) téng trich lap dw phong dé dé phong rii ro no x4u.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 30.000d/cp
Chung t6i diéu chinh P/B muc tiéu xudng 1,4 1an t&» mirc 2 1an trwdc d6 dé phan
anh cac kho khan trong nganh; céng véi phwong phap dinh gia thu nhap thang
du (COE: 15%, LTG: 3%), gia muc tiéu cho ACB sé la 30.000d/cp (-10% tlr gia
muc tiéu trwde). Chung toi van wa thich ACB dwa vao (i) m6 hinh tap trung vao
danh muc ban I&, phu hgp v&i xu hwé’ng ngén hang ban |1é dang dién ra manh mé
tai Viét Nam; (ii) kha nang ban cheo san pham va tang thu nhap tlr phi dya trén
tép khach hang Ién san co; va (iii) chét Iwo’ng tai san lanh manh. RUi ro giam gia
bao gdm (i) 1ai suat tang cao hon du kién va (i) no' x4u tang cao so véi du kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Thu nhap I&i thun (ty) 18.945 21.387 22.991 26.311
Ty 18 thu nhap 13i can bién 4,0% 4,0% 3,8% 3,8%

Téng loi nhuan hoat déng (ty) 23.564 27.210 29.144 33.393
Téng trich lap dw phong (ty) (3.336) (391) (497) (1.351)
LN rong (ty) 9.603 13.401 14.757 16.283
Tang trwdng LN rong 25,0% 39,6% 10,1% 10,3%
EPS diéu chinh 3.498 4.359 4.325 4777
BVPS 16.618 17.262 21.632 26.453
ROAE 23,9% 26,0% 22,5% 20,1%

Nguén: VNDIRECT RESEARCI—i
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CHAT LUONG TAI SAN LA UU TIEN HANG PAU
KQKD 9T22: Vwot ky vong

Hinh 1: So sanh KQKD (ty déng, trir khi cé ghi chi khac)

Dw phéong % hoan thanh

Q3/22 Q3/21 % svck 9T22 % svck cua VND dw phéng Ghichu
Cao hon dw bao cuia chiing t6i nho' NIM
Thu nhap lai thudn 6.032 4521 33,4%  17.079 20,7% 21.387 79,9% cao hon dy kién
Thu nhép ngoai lai 1.059 1.170 -9,5% 3.785 9,9% 5.823 65,0%
Tbng thu nhap hoat déng 7.091 5.690 24,6%  20.864 18,6% 27.210 76,7%
Chi phi hoat déng (2.526) (2.254) 12,0% (7.541) 29,7% (10.068) 74,9% Phu hop véi dw bdo clia chung t6i
Loi nhuén trwéc dy phong 4.565 3.436 32,9%  13.323 13,1% 17.142 77,7%
Hoan nhap dw phong manh mé - tt hon
Chi phi dw phong (90,4) (820) -89,0% 180 -106,4% (391) -46,0% nhiéu so v&i ky vong cda ching toi
LNTT 4.475 2.616 71,1%  13.503 50,6% 16.751 80,6%
LN rong 3.587 2.103 70,6%  10.818 50,8% 13.401 80,7% Cao hon dy bao cua chung toi

Ngudn: ACB, VNDIRECT Research

Hinh 2: Cac chi sé chinh theo quy

Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q3/21 Q421 Q122 Q222 Q3/22

Thu nhap I4i thuan/tdng thu nhap HDKD 785% 692% 781% 759% 81,0% 850% 81,7% 80,1% 79,4% 803% 79,4% 81,0% 85,1%
Thu nhép ngoai l4i/téng thu nhap HDKD 215% 30,8% 21,9% 24,1% 19,0% 150% 18,3% 199% 20,6% 19,7% 20,6% 19,0% 14,9%
NIM (dy phong ca nam) 35% 37% 37% 33% 37% 42% 43% 45% 39% 39% 42% 43% 45%
Chi phi/thu nhap 479% 57,0% 53,9% 43,1% 38,6% 33,9% 34,6% 256% 39,6% 405% 40,0% 32,9% 35,6%
Ty 1& no x&u (NPL) 07% 05% 07% 07% 08% 06% 09% 07% 08% 08% 08% 08% 1,0%
Ty 1& bao phti no xau (LLR) 158,9% 175,0% 148,3% 144,1% 117,5% 160,3% 120,4% 207,7% 197,7% 209,4% 187,8% 185,1% 137,8%
Chi phi tin dung 01% 01% 01% 04% 03% 03% 08% 12% 11% 1,0% 00% -01% -0,1%
ROAA (truot 12 thang) 1,7%  1,7%  1,6%  1,6% 1,7%  19% 21% 22% 22% 20% 21% 23% 25%
ROAE (trwot 12 thang) 256% 24,6% 238% 225% 22,9% 243% 256% 272% 258% 239% 242% 254% 24,2%

Ngudn: ACB, VNDIRECT Research

2018 2019 2020 2021 Cubi Q3/22

Hinh 3: Phan tich nhirng chi tiéu trong bang can déi ké toan cua ACB tai cubi Q3/22

Co ciu tai san sinh I&i cia ACB .

e  Co cAu tai san sinh l&i ctia ACB da dan chuyén sang cho 90%
vay khach hang. 0%

e Trong danh myc tai s&n ctia ACB khong bao gém TPDN o%
— mét diém tich cyc khi thj treong TPDN dang gap kho 50%
khan trong trung han do anh hwéng tir chudi diéu tra cac s0%

sai pham va sra déi Nghi dinh 153 (Nghi dinh 65).

40%
e  ACB van |a bén vay rong trén thi trwéng lién ngan hang. 30%
20%

10%

0%

BChovayKH ®WTPDN OTPCP m@Lién NH BKhac

Co cau cho vay (ty dong; %)

450.000 25%

e Tang trwdng cho vay ACB: 11,1% so v&i dau nam, duoc 100,000
thac ddy bai cho vay ban Ié (+15% so véi dau ndm). Téng
trwdng cho vay da cham lai so véi trwéc day do han mirc
tin dung han ché. Tang trwéng tin dung hé théng dang 300,000 16,6%
cham lai khi kidm soéat lam phat va n dinh kinh t& vi mo 250000
l& wu tién hang dau cta Chinh phd trong ndm 2022 va
tham chi ca trong giai doan 2023-24.

350.000 20%

15%

200.000
10%

150.000
. V@i han mtrc tin dung cé nam la 13%, ACB con it hon 2%
dw dia d& m& rong cho vay trong thdi gian con lai trong
nam. 50000

100.000 50

0 0%

e  Cho vay ban Ié van la mang chinh ctia ngan hang nham 2018 2019 2020 2021 Cuéi Q3122
tOi wu hoa NIM.

E==KHCN c——1SMEs mmmmKHDN ——Téng trudng cho vay (%) =——=Tang truéng cho vay ban 1é (%)
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Co cau tién glri cia ACB va ty 18 CASA (ty dong; %)

e Tang trudng tién gl cta ACB: 3,2% S0 voi dau nam (so #0000 0%
v&i mire tang 5% cla téng huy dong; tién gtri cda khach 400000
hang chiém 81% téng huy dong), tao khoang cach rt Ion 350000 25%
V@i tang trwcyng cho vay (+11,1% so v&i dau ndm). Mac du
day co thé 1a ly do ACB ghi nhan NIM téng trong 9 thang 300.000 20%
d&u nam 2022 (chlng i sé& thao luan thém trong phan 250,000

tlep theo), nhwng diéu nay da gay ap lwc Ién thanh khoan 15%

cla ngan hang khi LDR da dat 83% (so v&i ngudng quy 200000

dinh la 85%). 150.000 10%
e Ching t6i tin rdng sw cang thang thanh khoadn nay sé som 100.000 3

dwoc giam bot trong nam 2023 do ACB da tang i suét w0000 "

huy déng manh mé (cing véi toan nganh) dé thu hat

ngu,o’l gu,l tien hGn' ’ 2018 2019 2020 2021 Cuéi Q3/22 e
e CASA giam con 24% do khach hang rdt tién nhan réi dé E=SIKHCN C—=ISMEs E=IKHDN —— CASA (%)

tai trg cho hoat déng kinh doanh cta (;hl'nh ho trong béi
canh tang trwéng khi tin dung han ché, do doé chdng toi
cho réng dong tién nay sé khong quay tré lai sém.

Dién bién NIM ctia ACB (%)

8,0% 4,4%

e Vidwoc huéng lgi tiv chi phi vén thap hon, NIM ctia ACB

ghi nhan tang trong Q3/22. Trong nam 2022, ngan hang 7.0% 43%
duéng nhu chi st dung ngudn von huy dong da cé dé tai
tro' ma khong nhan thém duoc bt ky "dong tién maoi nao" 6.0% 42%
tlr tién glri khach hang. Do 1a ly do tai sao ngan hang van
c6 thé duy tri dwore mire chi phi vén kha thap nay, mac du 5,0% £1%

thue té la mirc 1ai suat huy dong da tang 1én ké tr Q2/22.

2,0% 4,0%

e Khi thanh khoan cta ngén hang dang pha| déi mat voi
cang thang chung t6i nght réng chi phi vén cia ngan hang
sé bét dau ting va theo d6 NIM thu hep ké tir quy 4 tré di.

3,0% 3,9%

2,0% 3,8%
1021 2021 3021 4Q21 1Q22 2022 3022

Loi sudt tai san (cot trai) == Chi phi vén (céttrai)  ====NIM (c6t phai)

Chét lwong tai san cia ACB

e No x4u cia ACB ting 45% so v&i dau nam, trong dé no
nhém 5 téng 131% so véi cubi ndm 2021 do Théng tw 14
da hét han (k& t» ngay 30/06/2022). Ngan hang da tuyén
b rang toan bod céc khoan vay tai ciu tric da dwoc trich
lap day du.

1,2% 250%

208% 209%
198%

1,0%

188% 185% 200%

0.8% 160%

e Do do, ty 1& no xéu da tang lén 1% (so véi 0,8% vao cudi 138%  150%
nam 2021). LLR duy tri & mirc 138% (sv 209% vao cudi 0.6% 120%
~ . R > 4 A Ve N B
nam 2021). Theo quan diém cua chung téi, chat lwong tai
2 > A A = . z A 0
san ctia ngan hang van duoc kiém soat tot. . 100%
4%
50%
0,2%
0,0% 0%
Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22

EE( LR (c6t phdi) ==NPL (c6t trai)

Ngudn: ACB, VNDIRECT Research
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Tang trwdng tin dung giam téc va rai ro NIM thu hep

Nganh ngan hang Viét Nam dang phai dbi mé&t véi nhiéu thach thie tir bén ngoai
va ca trong nuéc. Viéc FED tang |4 suat man da khién chi sé DXY leo 1én mirc
cao nhét trong hai thap ky, tao ra ap lwc gidm gia dbi véi hau hét cac déng tién
trén thé gidi trong vai thang gan day va VND khong phai la ngoai 1é. Cung voi
viéc ban USD dé 6n dinh ty gia, Ngan hang Nha nwéc (NHNN) da néi bién do
giao dich VND (tr 3% Ién 5%) va tang lai suét diéu hanh 1an thi hai lién tiép,
thém 100 diém co ban trong vong 1 thang vira qua.

Viéc lai suét diéu hanh tang thém 100 diém co ban da tac dong truc tiép dén Iai
suéat huy dong cla tat ca cac ky han va cac ngan hang déu da phai ting |4i suat
huy déng véi tbc dd twong tw nhw vay. Tuy nhién, ching téi nhan thay Iai suét
cho vay khé cé thé theo kip v&i chi phi huy déng vén tang cao do NHNN da va
dang yéu ciu cac NHTM duy tri mé&t béng lai suat cho vay phu hop dé hd tro
cac doanh nghiép trong nwéc. Do dd, viéc tdng 1ai sudt manh mé ndi trén sé tac
dong tiéu cwc dén NIM cla cac ngan hang véi chi phi vén cao hon.

Chung t6i tin rdng moi thir sé tré nén “nhe nhang” hon chi khi ap lwc tir ddng
USD gidm bét. Hién tai, FED du kién sé& c6 thém cac dot tdng 1ai suét niva trong
hai thang cudi ndm nay; do dé, cing thdng nay cé thé con kéo dai dén it nhat 1a
hét nlra d4u ndm 2023 (chung téi wéc tinh rang NHNN sé tang 1ai suét diéu
hanh thém 50 diém co ban trong Q4/22 hodc c6 thé 1a Q1/23).

Rui ro chat lwong tai san suy yéu

Chung toi thdy mot van dé khac rat dang lwu y do 1a rdi ro “dirt gay thanh khoan”
gilba cac doanh nghiép Viét Nam, dac biét la & cac doanh nghiép vira va nho,
didu nay cé thé anh hwéng 18n chat lwong tai san ctia cac ngan hang. Cac doanh
nghiép Viét Nam phai d6i mé&t véi chi phi lai vay cao hon (do ddng USD manh
Ién va lai suat VND cao hon), diéu nay lam gidm kha nang sinh 1&i va gia tang
ap lwc no vay. Mat khac, thi tredng von Viét Nam dang bj can tré khi tin dung
tlr ngan hang han hep va viéc phat hanh TPDN bij siét chat; do d6 nhiéu doanh
nghiép s& g&p khé khan trong viéc tiép can di nguén vén dé phuc vu cho hoat
doéng san xuat kinh doanh cla ho. Khé khan trong viéc tiép can ngudn vén va
ganh nang dap (rng nghia vu no clia cac doanh nghiép co thé tac dong xau lén
chét lwgng tai san clia cac ngan hang tlr nam 2023 tré di.

Tém lai, do chinh sach tién té bi that chat va nhirng bat 6n vi mé, nganh ngan
hang trong ndm 2023-24 sé gap nhiéu trd ngai hon lién quan dén ting truéng
tin dung cham lai, ap lwc hy sinh lgi nhuan (NIM thu hep) va déi mat voi nhirng
lo ngai vé& chét lwong tai san.

Hinh 4: Lai suat diéu hanh da ting l1én nhanh chéng Hinh 5: Lai suat huy dong ciing c6 dién bién twong tw (%)
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Ngudn: NHNN Ngudn: NHTM, VNDIRECT Research
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... Vi vay, ching téi dwa ra dw bao than trong cho ACB trong 2023-24

ACB duwoc biét dén 1a mét ngan hang véi chién lwoc “than trong” khi khéng bao
gdm trai phiéu doanh nghiép (TPDN) trong danh muc tin dung va ty lé cho vay
b4t dong san khong dang ké. Do dd, it nhat ACB sé& khong bi anh huéng bdi
nhirng bién dong trén cla thi trwong TPDN va bat dong san. Tuy nhién, ting
trwdng LN rong ctia ACB sé cham lai trong nam 2023-24 do nhirng rao can noi
trén cla toan nganh, chi tang khiém tén 10% svck trong 2023-24 do...

e Tang trwdng cho vay sé& cham lai xudng mrc 13% trong nam 2023-24 (tang
trwdng kép giai doan 2019-2021 la 16%).

e NIM sé giam khodng 20 diém co ban xudng 3,8% so v&i mirc 4,0% trong
nam 2021-2022. Ngan hang c¢ it kha nang dé doi pho voi rai ro nay do
CASA thap, LDR rat cao va ty trong cho vay ban 1é da téi wu.

e ACB sé phai téng trich lap dw phong dé dé phong véi rii ro no xau tang.

Két luan, chung téi ky vong LN rong ctia ACB sé dat tang trwdng trung binh 10%
trong giai doan 2023-2024 (tang trwdng kép nam 2019-2021 la 26%).

Hinh 6: Tém tat cac chi tiéu trong bang bao cao KQKD (dw phéng)

(ty dong; trir khi cé ghicha Tang trwéng Tang trwéng
khac) 2019 2020 2021 2022 2023 2024 kép (2019 -21) kép (2022 - 24)
Thu nhap 1i 12.112 14.582 18.945 21.387 22.991 26.311 25,1% 10,9%
% svck 16,9% 20,4% 29,9% 12,9% 7,5% 14,4%

Thu nhap ttr phi 3.985 3.579 4.619 5.823 6.153 7.082 7,7% 10,3%
% svck 8,6% -10,2% 29,1% 26,1% 5,7% 15,1%

Téng thu nhap hoat dong 16.097 18.161 23.564 27.210 29.144 33.393 21,0% 10,8%
% svck 14,7% 12,8% 29,7% 15,5% 7,1% 14,6%

Chi phi hoat déng 8.308 7.624 8.230 10.068 10.200 11.687 -0,5% 7,7%
% svck 23,8% -8,2% 7,9% 22,3% 1,3% 14,6%

LN trwéc dy phong 7.790 10.537 15.334 17.142 18.944 21.705 40,3% 12,5%
% svck 6,4% 35,3% 45,5% 11,8% 10,5% 14,6%

Chi phi dy phong 274 941 3.336 391 497 1.351 249,0% 85,9%
% svck -70,6% 243,7% 254,5% -88,3% 27,0% 172,0%

LNTT 7.516 9.596 11.998 16.751 18.447 20.354 26,3% 10,2%
% svck 17,6% 27,7% 25,0% 39,6% 10,1% 10,3%

LN rong 6.010 7.683 9.603 13.401 14.757 16.283 26,4% 10,2%
% svck 17,0% 27,8% 25,0% 39,6% 10,1% 10,3%

Ngudn: VNDIRECT Research

Hinh 7: Mot sé cac chi tiéu bang can dbi ké toan (dw phéng)

Téang trwdng Téang trweéng

(ty ddng; trir khi c6 ghi cha khéc) 2019 2020 2021 2022 2023 2024 kép (2019 - 21) kép (2022 - 24)
Tai san sinh I3 365.956  426.438 509.180 556.023 634.168 722776 18,0% 14,0%
% svck 17,3% 16,5% 19,4% 9,2% 14,1% 14,0%
Cho vay KH 266.165 308.529 356.051  403.684  457.663 518.218 15,7% 13,3%
% svck 16,6% 15,9% 16,2% 13,0% 13,2% 13,3%
Cho vay lien NH 30.342 31.671 49.819 57.292 65.885 75.768 28,1% 15,0%
% svck 61,7% 4,4% 57,3% 15,0% 15,0% 15,0%
Chirng khoan dau tu 59.408 70.007 70.742 75.978 87.712 101.275 9,1% 15,5%
% svck 8,0% 17,8% 1,1% 7,4% 15,4% 15,5%
Téng huy dong 348.365 399.237  464.949 494974  559.602 633.569 15,5% 13,1%
% svck 15,2% 14,6% 16,5% 6,5% 13,1% 13,2%
Huy dong tir khach hang 308.129 353.196 379.921  408.415 469.677 540.129 11,0% 15,0%
% svck 14,1% 14,6% 7,6% 7,5% 15,0% 15,0%
Gidy to c6 gia 20.831 22.050 30.548 32.075 32.717 33371 21,1% 2,0%
% svck 151,2% 5,9% 38,5% 5,0% 2,0% 2,0%
Vay tir lien NH 19.249 23.875 54.394 54.394 57.114 59.969 68,1% 5,0%
% svck 7.1% 24,0% 127,8% 0,0% 5,0% 5,0%

Ngudn: VNDIRECT Research
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Hinh 8: Dw bao céc chi sé chinh (%)

2019 2020 2021 2022 2023 2024
Tang trwdng
cho vay 16,6% 15,9% 16,2% 13,0% 13,2% 13,3%
Tang trwdng
tién gl 14,1% 14,6% 7,6% 7,5% 15,0% 15,0%
NIM 3,5% 3,7% 4,0% 4,0% 3,8% 3,8%
LDR 77,1% 78,0% 77,8% 82,6% 82,7% 82,8%
CAR 10,9% 11,1% 12,4% 14,2% 15,2% 16,2%
NPL 0,5% 0,6% 0,8% 0,9% 1,0% 1,0%
LLR 175,0% 160,3% 209,4% 138,6% 111,5% 111,9%

Ngudn: VNDIRECT Research

Duy tri khuyén nghi Kha quan v&i gia muc tiéu thap hon la 30.000d/cp

Dé phén anh nhirng khé khan ctia nganh ngan hang, chung téi ha mirc P/B muc
tiéu cho ACB (tiv 2,0 1an xubng 1,4 l1an — twong dwong méc -1 dd léch chuan
trung binh 3 nam), két hop véi phwong phéap thu nhap thang dw (COE: 15%,
LTG: 3 %), chung t6i dwa ra gia muc tiéu cho ACB la 30.000d/cp (-10% so v&i
TP trwéc d6). Gia muc tiéu cla ching toi dia trén dinh gia thu nhap thang dw
(COE: 15%; LTG: 3,0%) va phwong phap P/B, cé ty trong nhw nhau.

Tuy nhién, chiing t6i cho réng nhirng tiéu cwc cé thé da dwoc phan anh mot
phan vao gia, do dinh gia cia ACB da gidm xudng murc thap nhat tir trwdc dén
nay, chi 0,9 1an P/B ndm 2023 - dwdi -2 d6 1éch chuan trung binh 3 nam.
Chung t6i van wa thich ACB dwa vao (i) mé hinh tap trung vao danh muc ban 1é
phu hop véi xu hwédng ngan hang ban 1é dang di&én ra manh mé tai Viét Nam;
(i) kha nang ban chéo san pham va tang thu nhap tlr phi dwa trén tép khach
hang I&n s8n cé; va (iii) chat lwong tai san lanh manh.

Hinh 9: Cac gia dinh chinh vé dinh gia thu nhap thiang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Zzg‘:
L&i suét phi rdi ro 40% 40% 4,0% 4,0% 4,0% 4,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 100 1,00 1,00 1,00
Chi phi vén chil sé hivu 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 58.302

Gia trj hién tai cta thu nhap thang dw (5 nam) 18.732

Gia trj hién tai cua thu nhap thdng dw (ndm cuc“')i) 23.603

Gié tri vbn chu s6 hvu 100.637

S6 lwgng cb phiéu dang Iwu hanh (triéu cp) 3.377

Gia tri 1 ¢b phiéu (d/cp) 29.797

Ngudn: VNDIRECT Research

Hinh 10: Gia muc tiéu

Phwong phap Ty trong Gia tri hop ly (d/cp) boéng gop (d/cp)
Thu nhap thang dw 50% 29.797 14.898
Hé sb P/B (1,4 1an cho nam 2023) 50% 30.284 15.142
Gia muyc tiéu (d/cp) 30.041
Gia muyc tiéu (d/cp, lam tron) 30.000

Ngudn: VNDIRECT Research
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Hinh 11: Bang so sanh cac ngan hang Viét Nam (gia ngay 28/10/2022)

Tang
Ma Khuyén Giadéng Gia muc trwong EPS

Ngan hang Bloomberg nghi clra tiéu Vén héa P/B (x) P/E (x) kép 3 nam ROE ROA

(tién noi t8) (ién ndi t8)  (tydd) 2022 2023 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 71.600  95.600 14,6 2,3 20 114 106 20,8% 205% 20,3% 18% 1,9%
VietinBank CTG VN Kha quan 24.050 36.200 5,0 1,1 1,0 9,3 78 16,3% 16,7% 175% 1,0% 1,1%
Techcombank TCB VN Kha quan 24400  62.300 37 0,8 0,6 3,8 3,2 179% 22,0% 21,0% 3,7% 3,7%
NHTMCP Quan doi MBB VN Kha quan 17.650 40.800 3,4 0,9 0,7 4,3 3,6 21,7% 245% 238% 25% 2,6%
NHTMCP A Chau ACB VN  Kha quan 22.300  33.400 3.2 1,1 0,9 5,1 4,3 171% 236% 224% 21% 2,1%
NHTMCP Quéc té Viét Nam VIB VN Kha quan 19.700 34.400 1,8 1,2 1,0 4,7 4,6 18,2% 28,0% 256% 23% 2,2%
NHTMCP Tién Phong TPB VN Kha quan 20.850  38.500 14 1,0 0.8 5,6 4,5 22,3% 205% 20,7% 19% 2,1%
Trung binh 12 1,0 6,3 55 192% 223% 216% 22% 2,3%

Ngudn: VNDIRECT Research
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
9,800 25,0% 2,00 26,500%
8,800 23,571% 1,800 26,00%
7,800 22,143% 1,600 25,500%
6,800 20,714% 1,400 25,00%
5,800 19,286% 1,200 24,500%
4,800 17,857% 1,00 24,00%
3,800 16,429% ,800 23,500%
2,800 15,0% ,600 23,00%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HDKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuan 21.387 22.991 26.311 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 5.823 6.153 7.082 Tang trwéng tién gtri khach hang 7,5% 15,0% 15,0%
Téng Igi nhuan hoat déng 27.210 29.144 33.393 Téng tang trwdng cho vay khach hang 13,0% 13,2% 13,3%
Téng chi phi hoat dong (10.068) (10.200) (11.687) Tang trwdng thu nhap 1ai rong 12,9% 7,5% 14,4%
LN trwéc dw phong 17.142 18.944 21.705 Tang trwdng LN trwéc dw phong 11,8% 10,5% 14,6%
Téng trich lap dw phong (391) (497) (1.351) Téng trwdng LN rong 39,6% 10,1% 10,3%
TNt cac Cty LK & LD Téng trwdng céc tai san sinh Iai 9,2% 14,1% 14,0%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 16.751 18.447 20.354 EPS co ban (VND) 4.409 4.369 4.821
Thué (3.350) (3.689) (4.072) BVPS (VND) 17.262 21.632 26.453
Lgi nhuan sau thué 13.401 14.757 16.283 C6 tic / cp (VND) 0 0 0
Loi ich cb dong thiéu sé 0 0 0 Tang trwéng EPS 24,0% (0,9%) 10,3%
LNrong 13.401 14.757 16.283
Céc chi sé chinh
Bang can doi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-20E 12-23E 12-24E Ty I& thu nhap lai can bién 4,0% 3,8% 3,8%
Téng cho vay khach hang 408943 462948 524319 Ty I& chi phi thu nhap (37'0"?) (35'00?) (35*0"?)
Cho vay cdc ngan hang khic 57.292 65.885 75.768 Z: i:z; l‘;’;gv:;‘;é":gy 8302 18;: 1202
Tong cho vay 466.235 528.833 600.087 LN/ TB cho vay 0,1% 01% 0,3%
Chting khoan - Téng cong 75.978 87.712 101.275 Tdng ty I& an toan vén 14,2% 15,2% 16,2%
Cac tai san sinh 13i khac 19.546 23.455 28.146 Cép tin dung/ ngudn vén 92,8% 92,1% 91,4%
Téng cac tai san sinh lai 561.758 640.000 729.508 Bién lgii va d6 dan trai
Téng dw phong (5.735) (5.833) (6.731) Thu nhap/ TS sinh lai 7,7% 7,8% 7,5%
Téng cho vay khach hang 403.684  457.663 518.218 Chi phi cho cac quy 4.2% 4,6% 4.2%
Téng tai san sinh 1ai rong 556.023 634168  722.776 Lai rong/ Tai san trung binh 3,9% 3,7% 3.8%
Tién mat va céc khoan tién giri 7.848 8.201 8.570 ROAE 26,0% 22.5% 20.1%
Téng dau tw 405 424 443
Céc tai san khac 11.173 11.676 12.201
Téng tai san khéng sinh lai 19.426 20.301 21.214
Téng tai san 575.449 654.468 743.990
No khach hang 408.415 469.677 540.129
Duw no tin dung 32.075 32.717 33.371
Tai san no chiu lai 440.490 502.394 573.500
Tién gl 0 0 0
Tdng tién gt 440.490 502.394 573.500
Cac khoan no 13i suét khac 54.484 57.209 60.069
Téng cac khoan ng lai suat 494.974 559.602 633.569
Thué TNDN hoén lai
Céc khoan no' khong 1ai sut khac 22.173 21.807 21.079
Téng ng khéng lai suat 22.173 21.807 21.079
Téng ng 517.147 581.409 654.648
Vén diéu lé va 33.774 33.774 33.774
Thang dw vén cb phan 272 272 272
Cb phiéu quy 0 0 0
LN gitr lai 17.091 31.849 48.132
Céc quy thuéc VCSH 7.164 7.164 7.164
Vén chu s& hivu 58.302 73.059 89.343
Loi ich c¢b déng thiéu s6 0 0 0
Téng vén chi sé& hiru 58.302 73.059 89.343
Téng ng va vén chii sé& hiru 575.449 654.468 743.990
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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 dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng 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 thdi 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 trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng 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 gém 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 ching 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 cdia 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu 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 trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao 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 thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Coéng 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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