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NGAN HANG TMCP A CHAU (ACB) — CAP NHAT KQKD

Gia thj trwong
VND31.500 N/A

Ngay 28/10/2021

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc

Consensus*: Mua:11 Gi:2 Ban:0
Gia muyc tiéu/Consensus: N/A
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 45.900
Thép nhét 52 tuan (VND) 23.900
GTGDBQ 3 thang (tr VND) 228.587
Thi gia vén (ty VND) 84.841
Free float (%) 76
P/E trwot (x) 10,8
P/B hién tai (x) 2,43
Co céu s& hiru

Cha tich va nhirng ngudi lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Whistler Investments Limited 5,0%
Khéac 76,8%

Ngudn: VND RESEARCH

’

Nguyén Déng Bao N

goc
ngoc.nguyendang@vndirect.com.vn

www.vndirect.com.vn

Gia muc tiéu

Ty suét cé tire Khuyén nghi
0,00% N/A

Nganh
Tai chinh

Q3/21: Loi nhuan di ngang so véi cung ky

LN rong Q3/21 chi tang 1,4% svck do ty Ié CIR cao hon va trich lap dw
phong nhiéu.

Loi nhuan 9T21 ting 39,8% svck 1én 7.174 ty ddng, phu hop véi dw bao
cla chudng toi

Toém tat Q3/21: NIM bat dau giam, dw phong ting

TN I4i thudn (NII) Q3/21 tang 24,4% svck nhd dw no vay tang 13,1% svck va
bién 1 suat (NIM) tang 23 diém co ban svck. Tuy nhién, NIM quy d6i c& ndm
trong Q3/21 bat dau giam sv quy truéc do gidm | suat cho vay dé hé tro cac
khach hang bi anh hwéng béi dai dich. Loi suét tai san giam 58 diém co ban sv
quy treéc xudng con 7,2% trong khi chi phi vén khéng ddi, khién NIM quy dbi
ca nam trong Q3/21 giam 56 diém co ban sv quy trwéc xudng con 3,9%.

TN ngoai I&i (Non-I1) tang 37,5% svck nher TN phi thuan (NFI) tang 29,3% svck
va lai thun tr mua ban ching khoan kinh doanh tang 9,5 Ian svck.

V& mat chi phi, ty 1& chi phi/thu nhap (CIR) ting 1&n 39,6% trong Q3/21 tir 38,6%
trong Q3/20 do chi phi nhan vién tang 79,9% svck.

ACB tich cyce trich 1ap dw phong trong Q3/21 v&i mirc tang 406,2% svek, khién
LN rong Q3/21 chi tang 1,4% svck, thap hon mirc tdng 70,1% svck clia Q2/21.

9T21: Ty Ié ng xau (NPL) ting nhe

Dw no cho vay tang 8% sv dau n&m trong 9721, thap hon murc tdng 10,7% sv
d&u nam trong 9T20 do viéc gidn cach xa hdi trén toan quéc da can tré hoat
doéng cho vay trong Q3/21. Ching t6i ky vong ngan hang sé day nhanh hoat
dong cho vay trong Q4/21 va c6 thé dat dwoc mire ting trwdng tin dung dwoc
cép la 13,5% vao cubi nam 2021. Bén canh d6, NIM dy phéng ca nam trong
9T21 cai thién 68 diém co ban svck 1&én 4,2% chl yéu nho ty 16 CASA cai thién
Ién 22,5% vao cubi Q3/21 tir mirc 19% vao cudi Q3/20.

NIl 9T21 t&ng 39,2% svck va Non-Il tdng 23% svck da gitp tdng thu nhap hoat
dong tang 35,7% svck, hoan thanh 72,3% dw bao ca nam cua ching toi.

Hé sé CIR giam xudng 33% trong 9T21 tir 45,2% trong 9T20 do chi phi hoat
doéng giam 0,8% svck nhe cat gidm chi phi va hoan nhap dw phong no kho doi.
Trong khi d6, chi phi dw phong tang 305% svck trong 9T21 nhwng van thap hon
murc tang 328,6% svck trong 9T20.

Loi nhuan 9T21 tang 39,8% svck, tdt hon mic tang trwdng 15,4% svck trong
9T20, hoan thanh 69,7% dw bao ca nam cla ching toi.

Ty 1& no xau (NPL) t&ng 1én 0,84% vao cudi Q3/21 tir 0,68% vao cubi Q2/21.
No tai co cAu da tang lén 13.416 ty dong (~ 4% dw ng vay vao cubi Q3/21) tir
8.195 ty ddng vao cudi Q2/21. Cho dén thoi diém hién tai, ACB da trich lap day
da du phong 2.069 ty dong déi véi no' co' cau thay vi phan bé trich 1ap trong
khuén khd 3 ndm. Trong Q4/21, ACB c6 ké& hoach trich lap dw phong thém 500
ty ddng ddi véi no tai co cau.

Dw phong bao ng xau (LLR) én dinh & mirc 197,7% vao cudi Q3/21, thay ddi
nhe so v&i mirc 207,7% vao cudi Q2/21.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap Iai thuan (ty) 14.582 18.874 22.392 26.655
Ty 1€ thu nhap 1ai can bién 3,7% 4,1% 4,2% 4,3%
Téng loi nhuan hoat dong (ty) 18.161 24.334 28.531 33.063
Téng trich 1ap dw phong (ty) (941) (901) (1.025) (793)
LN rong (ty) 7.683 10.287 12.085 14.454
Tang trwdng LN rong 27,8% 33,9% 17,5% 19,6%
EPS diéu chinh 2.903 3.752 4.417 5.294
BVPS 13.120 16.927 21.399 26.249
ROAE 24,3% 25,3% 23,3% 22,5%
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Hinh 1: Tém tat két qua kinh doanh 9T21

Két qua hoat dong kinh doanh %osv % dw
tas atdong Q3/21 Q3/20 %svck Q221  quy 9T21  9T20 %svck bao cua Nhan xét
(Ty dong) .
trwée VND
Thu nhap lai thuan (NI 4.521 3.635 24,4%  4.990 -9,4% 14.150 10.166 39,2% 75,0% Phu hop woi dw bao cta chung toi.
Thép hon dy bao cda ching t6i do thu nhap
Thu nhap ngoai lai (Non-Il) 1.170 851 37,5% 1.237 -5,4% 3.442 2.800 23,0% 63,0% tr mua ban chirng khoan dau tw va thu nhap
khac thdp hon ky vong.
Thu nhap HBKD (TOI) 5.690 4.486 26,9% 6.227 -8,6% 17.593 12.966 35,7% 72,3% Phu hop Wi dw béo cla chung toi.
Thap hon dw bédo cla chiing tdi do Ngan
hang da cat giam chi phi va hoan nhap dw
phong no khé doi. Cu thd, ACB da hoan
- nhap dy phong tri gia 608 ty déng trong
Chi phi HDKD 2.254 1.732 30,2% 1.593) 41,6% 5.812 5.861 -0,8% 54,9% N
i phi (2.254) (1.732) 30.2% (1.593) 416% (5.812) (5.861) -0,8% 97 9151 so wsi mirc hoan nhap 175 ty ddng
trong 9T20; ddng th&i chi v@ tai san va chi
phi tiép thi 1an Iwot gidm 2,2% swck va 6%
swck trong 9T21.
LN trwéc dy phong 3.436 2.754 24,8% 4.635 -25,9% 11.780 7.105 65,8% 85,7%

Cao hon dy bao cua ching t6i. ACB da tan
dung Vviéc tang trwdng thu nhap manh mé

Chi phi dw phong (820) (162) 406,2% (1.386) -40,8% (2.812) (694) 305,1% 312,1% trong 9T21 dé tich cwc trich 1ap dw phong,
nham duy tri chat lwong tai san virng chac
va ngudn dw phong doi dao.

LN truéc thué 2.616 2.592 0,9% 3.248 -19,5% 8.968 6.411  39,9% 69,8%

LN rong 2.103 2.075 1,4% 2.588 -18,8% 7.174 5.133 39,8% 69,7% Phu hop Wi dw bao cla chung toi.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi sé tai chinh theo quy

Céc chi sé chinh 2018 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21
TN 13i thudn/Téng TN hoat déng 77.6% 76,3% 70,6% 81,8% 735% 785% 69,2% 78,1% 759% 81,0% 850% 81,7% 80,1% 79,4%
TN ngoai I4i/Téng TN hoat dong 22,4% 237% 29,4% 18,2% 26,5% 21,5% 30,8% 21,9% 24,1% 19,0% 150% 18,3% 19,9% 20,6%
NIM (dw phéng c& nim) 341% 3,43% 3,82% 3,59% 3,52% 3,54% 3,73% 3,68% 3,28% 3,68% 4,23% 4,29% 4,46%  3,90%
Ty 18 chi phi/thu nhap (CIR) 38,5% 452% 54,7% 51,5% 487% 47,9% 57,0% 53,9% 43,1% 38,6% 33,9% 34,6% 256% 39,6%
Ty 1& no x4u (NPL) 08% 08% 07% 07% 07% 07% 05% 07% 07% 08% 06% 09% 07% 0,8%
Ty 18 bao no x&u (LLR) 130,8% 129,5% 151,9% 158,1% 161,5% 158,9% 175,0% 148,3% 144,1% 117,5% 160,3% 120,4% 207,7% 197,7%
Chi phi tin dung (Dw bdo ca ndm)  0,14% 0,10% 0,12% -0,01% 0,05% 0,03% 0,04% 0,03% 0,16% 0,06% 0,08% 0,19% 0,42% 0,24%
ROA (12 thang gan nhét) 1,7% 1,7% 17% 1,6% 1,7% 1,7% 1,7% 1,7% 1,6% 17% 1,9% 21% 22%  22%
ROE (12 thang gan nhét) 28,7% 283% 27,7% 252% 259% 256% 24,6% 23,8% 225% 22,9% 24,3% 256% 27,2% 258%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh vé&i cac Ngan hang cling vi thé (Gia tai ngay 27/10/2021)

» Tang
A s Ma Khuyén ga Giamuc .,z , . trwdng
Ngan hang Bloomberg nghi dotlg tiéu Von héa P/B (x) P/E (x) kép EPS ROE (%) ROA (%)

cura 3 nam
(VND) (VND) (Triéu USD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN KHA QUAN 96.100 119.500 15167 3,0 25 187 148 238% 20,7% 21,6% 1,6% 1,8%
Vietinbank CTG VN KHA QUAN 31.100 42.000 6.360 1,5 1,3 11,4 9,1 18,2%  18,4% 19,8% 1,2% 1,4%
Techcombank TCB VN KHA QUAN 51.500 57.200 7.694 2,0 1,7 11,5 9,7 19,5% 19,2% 18,9% 3,3% 3,4%
Ngan hang TMCP VN Thinh Vwong VPBVN KHA QUAN 37.750  55.000 7141 19 32 98 206 254% 21,9% 19,0% 3,4% 3,6%
Ngan hang TMCP Quan Doi MBB VN TRUNG LAP 28.250 31.400 4.542 1,9 1,6 9,5 7,7 24,2%  21,6% 22,2% 2,1% 2,3%
Ngan hang TMCP Quéc té VN VIBVN KHA QUAN 37.000  48.100 2445 23 18 89 72 205% 30,7% 28,1% 2,4% 2,3%
Ngan hang TMCP Buwu Dién Lién Viét LPB VN TRUNG LAP 20.950 26.000 1.073 1,3 1,1 8,3 70 221% 17,4% 17,4% 1,0% 1,1%
Ngéan hang TMCP Tién Phong TPB VN KHA QUAN 43.500 52.000 2.169 2,0 1,6 10,9 8,9 231% 21,7% 20,0% 2,1% 2,2%
Trung binh 20 18 11,1 106 22,1% 21,5% 20,9% 2,1% 2,3%
Ngan hang TMCP A Chau ACB VN KHA QUAN 31.500 41.800 3.622 1,9 1,5 8,4 7,1 18,8% 25,3% 23,3% 2,2% 2,2%

Ngudn: : VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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Dinh gia
Rolling P/E (x) (lhs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) —— ROAE (ths)
13,600 145,0% 3,00 28,00%
12,600 129,444% 2,800 27,400%
11,600 113,889% 2,600 26,800%
10,600 98,333% 2,400 26,200%
0,600 82.778% 2,200 25,600%
8,600 67,222% 200 25,00%
1,800 24,400%
7,600 51.667% 1,600 23,800%
6.600 36.111% 1,400 23,200%
5.600 20,556% 1,200 22,600%
4,600 5,0% 1,00 22,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 18.874 22.392 26.655 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong 5.460 6.139 6.408 Tang trwéng tién givi khach hang 13,5% 15,0% 15,0%
Téng lgi nhuan hoat déng 24.334 28.531 33.063 Tdng tang trwdng cho vay khach hang 16,0% 16,0% 16,0%
Tdng chi phi hoat dong (10.585) (12.411) (14.217) Tang trwdng thu nhap 1ai rong 29,4% 18,6% 19,0%
LN trwéc dw phong 13.749 16.120 18.846 Tang trwdng LN trwdc dy phong 30,5% 17,2% 16,9%
Téng trich lap dw phong (901) (1.025) (793) Tang trwéng LN rong 33,9% 17,5% 19,6%
TN t&r cac Cty LK & LD Tang trwdng cac tai san sinh lai 15,1% 15,1% 15,2%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwére thue 12.848 15.094 18.053 EPS co ban (VND) 3.807 4.473 5.350
Thué (2.561) (3.009) (3.599) BVPS (VND) 16.927 21.399 26.249
Loi nhuan sau thué 10.287 12.085 14.454 Cb tue / cp (VND) 0 0 0
Loi ich c6 dong thiéu s 0 0 0 Tang trudng EPS 28,6% 17,5% 19,6%
LN rong 10.287 12.085 14.454
Céc chi sb chinh
Bang can dbi ké toan 12-21E 12-22E 12-23E
(tyVND) T221E  1220E 1223 Ty 16 thu nhap Iai can bién 4,%1% 4,20% 4,30%
Téng cho vay khéch hang 361.316  410.126  486.186 L{y'i aCLT/I $gr'];hsh';hfa‘; (43(3,5633 (436?52 (436,05;3
Cho vay céac ngan hang khac 36.422 41.885 48.168 No xAu/ Cho vay rong 0.6% 0.5% 0.5%
Téng cho vay 397.738 461.011 534.354 LN/ TB cho vay 0,3% 0,3% 0,2%
Chirng khoan - Téng céng 78.407 87.816 98.354 Téng ty I an toan von 12,5% 13,6% 14,3%
Céc tai san sinh 1ai khac 18.672 20.912 23.422 Cép tin dung/ nguén von 85,3% 86,6% 87,8%
Téng cac tai san sinh lai 494.817  569.740  656.130 Bién loi va do dan trai
Téng dw phong (3.880)  (4.466)  (5.155) g‘: “r:éé’; Jféi‘"*;[éi ;ggf’ Z;’Zf j"l’Zf
Ti)ng cho vay khach hang 357.928 415212  481.649 i r%ng e Sénqtrﬁng i . 00/‘0’ b 10/‘0’ b 20/2
T(?ng tai san sinh lai rt‘:u‘ng 490.937 565.274 650.975 ROAE 25,3% 23,3% 22,5%
Tién mat va cac khoan tién g 7.281 7.609 7.952
Téng dau tw 468 490 512
Cac tai san khac 11.156 11.658 12.183
Téng tai san khéng sinh lai 18.906 19.757 20.646
Tong tai san 509.843 585.031 671.621
No¢' khach hang 400.877 461.009 530.160
Dw no tin dung 22.491 22.941 23.399
Tai san no chiu lai 423.368 483.949 553.560
Tién gwi 0 0 0
Tong tién gri 423.368 483.949 553.560
Cac khoan no 13i suét khac 25.186 26.439 27.755
Téng cac khoan ne lai suat 448.554 510.389 581.315
Thué TNDN hoan lai
Cac khoan ng khong lai suét khac 15.555 16.823 19.383
Téng ng khéng lai suat 15.555 16.823 19.383
Téng no 464.108 527.211 600.698
Vén diéu lé va 27.019 27.019 27.019
Thang du von cb phan 272 272 272
C6 phiéu quy 0 0 0
LN gilv lai 12.702 24.787 37.890
Cac quy thuéc VCSH 5.742 5.742 5.742
Vén chi s& hivu 45.735 57.820 70.923
Loi ich ¢ dong thiéu sé (0) (0) (0)
Téng vén chil s& hivu 45,735 57.820 70.923
Téng no’ va von chi s& hivu 509.843 585.031 671.621
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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

Nguyén Ding Bao Ngoc — Chuyén vién Phan tich cao cap
Email: ngoc.nquyendang@vndirect.com.vn

Coéng ty C6 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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