Vietcap

Ngan hang TMCP A Chau (ACB)

Nganh Ngan hang
Ngay bao cao 21/05/2023
Gia hién tai 28.200VND
Gia muc tiéu 36.700VND
GMT gén nhét 33.800 VND
TLtang +30,1%
Loi suat c8 tuc 3,5%
T6éng muc sinh 16i +33,7%
GT von hoa 112 nghin ty déng
Room KN 0déng
GTGD/ngay (30n)  246,9 ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 3.9ty
Phalodng 3,9ty

ACB Peers VNI
P/E (truct) 6,1x  8,2x 16,0x
P/B (ht) 1,3x 1,2x 1,8x
ROA 2,4% 1,3% 1,9%
ROE 23,2% 18,5% 12,1%

Téng quan vé ngan hang

bugc thanh 18p nam 1993, ACB la
ngan hang 16n thi bay trong s6 cac
ngan hang chung téi theo déi tinh
theo téng tai san tai thai di€ém ngay
31/12/2023. ACB niém yét vao thang
11/2006 tai san HNX va chuyén sang
san HOSE vao thang 12/2020. Ngan
hang chu yéu tép trung vao cac
mang ban Ié va doanh nghiép nho
vavua.

Dién bién gia c& phiéu

45%

30%

15%

0%

YTD 1Y  3Yann.
ACB mVNI

Hé Thu Nga
Chuyén vién

TS. Nguyén Anh Duy
Trudng phong cao cap

See important disclosure at the end of this document
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In%ltaikhoan Cap nhat
MUA +33,7%

2023 2024F 2025F 2026

LN trudc du phong (ty déng) 21.871 24.391 27.848 31.579

% YoY 27,3% 11,5% 14,2% 13,4%

LNST sau Igiich CPTS (ty déng) 16.044 18.148 21.229 24.063

% YoY 17,2% 13,1% 17,0% 13,3%

EPS % YoY 16,9% 12,7% 17,0% 13,3%

NIM 3,87% 3,96% 4,04% 4,14%

Ty 1é CASA 22,0% 24,1% 25,7% 26,4%

Ng xau/cho vay 1,21% 0,80% 0,55% 0,55%

Chiphitindung 0,37% 0,30% 0,20% 0,20%

Chi phi/thu nhap 33,.2% 33,9% 34,1% 34,2%

P/B 1,5% 1,3x 1,1x 0,9x

P/E 6,9x 6,1x 5,2x 4,6x

ROE 24,8% 23,2% 22,6% 21,4%

ROA 2,42% 2,36% 2,42% 2,40%

NIM tuong ddi di ngang trong du bao ndm 2024, chat lugng tai
san duogc kiém soat

e Chung téi diéu chinh tang 8,6% gia muc tiéu déi véi ACB Ién 36.700 déng/cd phiéu va duy tri
khuyén nghi MUA.

 Gia muc tiéu cao hon cuia ching téi chu yéu do (1) tac déng tich cuc tu viéc cap nhat gia muc
tiéu sang gilta n&m 2025 bu d&p cho (2) muc gidm 1,2% trong du bao LNST giai doan 2024-2028
cla chung t6i (Ian lugt & muic -1,6%/-0,4%/-1,2%/-0,5%/-2,2% trong cac nam
2024/25/26/27/28).

¢ Chung t6i diéu chinh giam du bao thu nhap rong giai doan 2024-2028 clia chung téi chi yéu do
(1) Dy bao tang trudng thu nhap ngoai 1ai (NOII) trong giai doan 2024-2025 giam 5,1% vi chung
t6i ky vong mang bancassurance sé& can thai gian dé€ phuc héi va (2) téng chi phi du phong tang
2,8%. Nhiing yéu t6 nay bu dap cho viéc t8ng chi phi hoat déng giam 4,2%.

e Cac khoan vay tai co cau trong quy 1/2024 clia ACB theo Thong tu 02 chiém khoang 0,5% téng
muc tin dung.

e TylénaGxau quy 1/2024 clia ACB tang 25 diém co ban QoQ1én 1,47% - cao han muc ky vong cla
ngan hang va du bao trusc do clia chiing téi réng ty € ng xau clia ACB sé dat dinh trong quy
4/2023. Chuing ti cho rang diéu nay la do (1) tinh thanh khoan thap cua thi trusng BDS d4 kéo
dai qua trinh xr ly no xau va (2) khach hang can thém thdgi gian dé phuc héi sau 3 nam dich
Covid-19 va suy thoai kinh t&€. Biém dang chu y Ia muc tang ty 1€ ng x4u cla ACB thap hon so vai
cac ngan hang tunhan khac.

¢ Chung téi duy tri P/B muc tiéu déi véi ACB trong gilta nam 2025 & muc 1,4 1&an - cao hon so véi
cac ngan hang tu nhan knac do ACB duy tri chat lugng tai san tot nhat so véi cac ngén hang tu
nhan khac, vai ty 1& ng x&u dy kién dudi 1% va ROE bén viing & muc khoang 20%.

e RUi ro: Tang trudng tin dung va NIM nam 2024 thap hon du kién.

S6 du cho vay déi véi doanh nghiép tang nhung khau vj rdi ro van duy tri. Ching téi nhan thay
ty 1& cho vay trén gia tri (LTV) trung binh clia ACB tang tU 54% trong quy 1/2023 l1én 56% trong
quy 1/2024, ty 1& LTV nay van & muc than trong. Mot xu hudng dang chu y 1a ty trong tai san thé
chép bang BDS giam tU 95% trong quy 1/2023 xuéng 88% trong quy 1/2024, trong khi tai san thé
chép bang gidy t& co gia thi tdng dang k&. Chung téi cho rang diéu nay mét phan do ACB tiép tuc
da dang hoa danh muc cho vay sang mang doanh nghiép va hé kinh doanh, d&c biét 1a nhu cau
von luu dong. Piéu nay gop phan giup tang trudng tin dung clia ACB manh hon so véi cac ngan
hang khac (tang trudng tin dung dat 6% trong 4 thang dau nam 2024). Chung téi ky vong tang
trudng tin dung ctia ACB sé& dat 16% YoY trong nam 2024 nhd muc 18i suédt cho vay canh tranh cuia
ngan hang.

Chung t8i dubao NIM nam 2024 sé dat 3,96% va tuong ddi di ngang so véi cung ky nam trudc,
do sy canh tranh gay gat giifa cac ngan hang. Méc du chuing t6i du bao ty 1&é CASA sé cai thién
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va ty 1& hinh thanh ng xau sé thap hon trong nam 2024, su phuc héi nhu cau tin dung cham cua
céc khach hang tiéu dung trong quy 1/2024 va viéc MBB va TCB cd y dinh md rdng thi phan khach
hang ban I& sang mién Nam khién chung t6i phai giam 8 diém co ban déi véi du bao NIM clia ACB
trong ndm 2024.

Chung tdi du bao chat lugng tai san sé tét hon trong nlra cudi ndm 2024. Tang trudng GDP va
kim ngach xuat/nhap khdu clia Viét Nam da cho thay k&t qua tich cuc trong quy 1/2024. Ngoai ra,
131 sudt cho vay trung binh clia ACB & muc 8,23% trong quy 1/2024, thap hon muc 9,11% trong giai
doan dich Covid-19. Do dé, chung téi ky vong hoat déng kinh doanh cuia cac khach hang sé tiép
tuc phuc héi, tir dé giam ap luc 1én ty 1&é ng xau clia ACB.

See important disclosure at the end of this document www.vietcap.com.vn 21/05/202412
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Tri€n vong ndm 2024: Lgi nhuan dugc thuc day béi murc tang
trudng tin dung cao

Hinh 1: Dubao ndm 2024 cla Vietcap

Ty déng 2023 Dubao Dubido Dub&o 2024 Nhan dinh cua Vietcap
2024 trudc 2024 mGi/KQ 2023
day mai

Thu nhap I&i rong 24.960 30.352 29.769 19,3% * Chung téi duy tri du bao tang trudng tin dung 6 muc 16% YoY trong

(NIr) nam 2024 do ACB ghi nhan muc tang trudng tin dung cao, dat khoang
6% trong 4 thang dau nam.

Thu nhép phirong 4.032 4.313 4124 2,3% *Chungt6i gidm dybao cliaching toi di véi NFI thuén trong nam 2024

(NFI) * do céc hoat déng kinh doanh bancassurance bi that chat gan day, gay

ra tac dong tiéu cuc Ién mang bancassurance. Trong quy 1/2024, ACB
van gil vi tri dan déu vé doanh s6 bancassurance, nhung téng gia tri
giam 17% YoY. Do do, chung t6i du bao doanh s6 bancassurance cla
ACB sé giam 5% trong ndm 2024.
* Chung t6i duy tri quan diém réng (1) thu nhap phi tu cac dich vu ching
khoan va (2) 1&i t d4u tu ching khoan sé cai thién dang ké vi cong ty
ching khoan clia ngan hang dang hoat dong tét va du bao nam 2024
séla1ndm thuan Igi cho thj trudng chung khoan Viét Nam.

T6ng thu nhap 7.787 7.432 7127 -8,5%

ngoai 13i (NOII)

Thunhép tu 32.747 37.785 36.897 12,7%

HBKD (TOI)

Chi phi tir HDKD (10.874) (13.049)  (12.505) 15,0%

(OPEX)

LN trusc du 21.872 24.735 24.391 11,5%

phong (PPOP)

Chi phi dy phong (1.804) (1.671) (1.707) -5,4%  *Chung toi ky vong chi phi tin dung nam 2024 va ty 1é bao phd ng (LLR)
sé&lanluct dmuc 0,3% (-7 diém co ban YoY) va 129% (+40 diém % YoY),
do chung t6i ky vong kinh t& phuc hoi sé& dan dén viéc ty 1& hinh thanh
Nng x&u gidm trong cac quy sép tai.

Lgi nhuénrong 16.045 18.452 18.148 13,1%

NIM 3,86% 4,04% 3,96% 10diém  *Chung toi giam 8 diém ca ban du bao NIM nam 2024 do (1) Chinh pha

coban (cb)  cép toan bd han muc tin dung t& dédu nam trong khi (2) nhu cau tin
dung ctia khach hang ban 1& van chua phuc héi dang k&, dan dén canh
tranh gay gét gilfa cac ngan hang.

Loi suat tai san 8,10% 7,18% 7,03% -107 diémcb

sinh 13i (IEA)

Chi phi huy dong 4,76% 3,54% 3,44% -132 diémcb

vén(COF)

Ty |é CASA** 22,0% 23,9% 24,1% 2,1diém %

Chi phi/Thu nhép 33,2% 34,5% 33,9% 0,7 diém %

(CIR)

Ty 1& no xau 1,22% 0,65% 0,80% -42diémcb  * Chung t6i tang du bao ty 1€ ng x&u nam 2024 clia chung téi lén 0,8%

(NPL) (-42 diém coban YoY) do chat lugng tai san cai thién cham hon dukién.
Ty 1& ng x&u clia ACB tang 25 diém co ban QoQ trong quy 1/2024 va
ngan hang ky vong ty 1& ng x4u sé dat dinh trong quy 2/2024. Ngoaira,
tinh thanh khoan thap cua thi trusng BDS khién ACB mat nhiéu thoi
gian hon dé giai quyét cac knoan ng xau.

T6ng dung cho 487.602 565.618 565.618 16,0%

vay

Tién gli KH 482.703 557.522 557.522 15,5%

Gidy tg co gia 52.410 60.272 60.272 15,0%

T6ng tai sén 718.795 820.853 820.549 14,2%

T6ng vén s& hiiu 70.956 85.525 85.221 20,1%

ROAA 2,34% 240%  236% 2diémcb

ROAE 23,3% 23,6% 23,2% -2diémcb

Cho vay/huy 78,1% 78,0% 78,0% -9diémcb

dong (LDR) quy
dinh

Nguon: Bao céo Tai chinh clia ACB, du bao cla Vietcap. Bon vila ty déng tri khi cé luu y khac — *Thu nhép
phi rong bao gém thu nhap ngoai héi; **Ty I& CASA bao gém tién g khéng ky han va ky quy.

See important disclosure at the end of this document
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S6 liéu bang can doi ké toan hang quy

Hinh 2: Co c3u tai san sinh l3i (IEA)

Hinh 3: Co cau ng phai tra lai

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Balance with SBV Interbank balance

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Balance with SBV Interbank liablilities
m Trading securities W Loans to customers m Customer deposits m Other
W Investment securities Long-term investments m Valuable papers issued
Nguén: ACB, Vietcap Nguén: ACB, Vietcap
Hinh 4: Cho vay khach hang Hinh 5: Tién gui khach hang
500 20%
600 25% )
500 20% 400 15%
400 15% 300
300 10%
10% 200
200 5%
(]
100 5% 100
0 0% 0 0%

Q122Q222Q3220Q4220Q1230223Q323Q423Q124

Gross loans (VNDtn) — es===Yo0Y growth (RHS)

Q122Q222Q322Q422Q123Q223Q323Q423 Q124

Customer deposits (VND tn) ss===YoY growth (RHS)

Nguén: ACB, Vietcap

Hinh 6: Co ciu du ng theo nganh

Nguén: ACB, Vietcap

Hinh 7: Ty 16 CASA

67% 67% 68% 67% 68% 68%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Construction

m Manufacturing & processing
Transport & warehousing
Other

W Real estate
m Commercial
Administrating & supporting

29%
27%
25%
23%
21%
19%
17%

15%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Nguén: ACB, Vietcap (knéng co ditliéu cho cac quy tréng)

See important disclosure at the end of this document

Nguén: ACB, Vietcap
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Hinh 8: Ty 1& CAR va don bay (vén chl sé hitu/tai san) Hinh 9: Chat lugng tai san
14% 1.6% 200%
12% 1.4% 180%
1% 160%
10% o 140%
8% 1.0% 120%
0.8% 100%
6% 0.6% 80%
60%
4% 0.4% °
. 40%
2% 0.2% 20%
0% 0.0% 0%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q122Q222Q322Q422Q123Q223Q3230Q423Q124
CAR mEquity/assets e NPLratio  mmmmm SMLratio  ==e==LLR (RHS)
Nguén: ACB, Vietcap Nguén: ACB, Vietcap

Bao cao tai chinh va Igi nhuan hang quy

Hinh 10: Co cau TOI (nghin ty déng) Hinh 11: Lgi suat IEA, dong tién ti HDKD va NIM
9 10%
8 05
00 g W08 M 13 .
7w 2 18
6
5 6%
4 —~—
4%
6.7
3 e 6562626263
2 2%
1
0 0%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
m NIl NFI (including gains fromFX) ~ m Others e |EA yield COF == NIM
Nguén: ACB, Vietcap Nguén: ACB, Vietcap
Hinh 12: Tang trudng YoY cua TOI va OPEX Hinh 13: Chi phi tin dung hang ndm
80% 0.44% 0.44%
0.40%
60% 0.37%
40% 0.25%
20%
0%
0.02%
-20% —
0.00% -
_/N°
40% -0.06%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
-0.14%
=== YoYgrowthinTOl  e===YoYgrowthinOPEX Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
Nguén: ACB, Vietcap Nguén: ACB, Vietcap
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Hinh 14: LNST sau Igi ich CDTS (nghin ty déng) & ting truéng  Hinh 15: ROA va ROE

YoY
45 3.94 416 387404 401 34, B80% 35% 35%
4.0 9 70% 30% 5.0%
35 2.87 00% 259 2.5%
30 . 50% 5% 5%
25 40% 20% 2.0%
2.0 30% 15% 1.5%
(o)
15 20% 10% 1.0%
1.0 10%
05 0% 5% 0.5%
0.0 -10% 0% 0.0%
Q122Q222Q322Q422Q123Q223Q323Q423Q124 Q122Q222Q322Q422Q123Q223Q323Q423Q124
NPAT e YOY growth (RHS) mmmm ROE = ROA (RHS)
Nguén: ACB, Vietcap Nguén: ACB, Vietcap
k] N \ v
Chi s6 hang nam
Hinh 16: NIM (%) and NIl (nghin ty déng) Hinh 17: Céac thanh phan TOI
45 6.0% 100% o/ o — 8% 7%
o,
40 5.5% 16% 16% o0 1% 1%
35 o 80% °
5.0%
30
o5 4.5% 60%
20 O/‘\,___-o-—‘——‘ 4.0%
5 3.5% wx Eod 28 A B3 EZS
3.0%
10 9
5 25% 20%
0 2.0% 0%
(o]
2021 2022 2023  2024F 2025F 2026F 2021 2022 2023 2024F  2025F  2026F
NIl e=@==NIM (RHS) E NIl mNFl © Others
Nguén: BCTC clia ACB, Vietcap du bao Nguén: BCTC clia ACB, Vietcap du bao
Hinh 18: OPEX, chi phi du phong va LNTT trén TOI (%) Hinh 19: Tang truéng YoY cla TOI va OPEX
100% 50%
80% 40%
51%
59% 61% 61% 63% 63% 30%
60%
20%
40% 10%
o
20% 40% [ 33% [ 549 N 3% N 34.% 0%
0% G mea e = IO -10%
2021 2022 2023 2024F  2025F  2026F 2021 2022 2023 2024F  2025F  2026F
M Provisionexpenses  mOPEX PBT em—YO0Y growth in TOl  e====YoY growth in OPEX
Nguén: BCTC cuia ACB, du bao cla Vietcap Nguén: BCTC cua ACB, du bao cla Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 21/05/202416
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Hinh 20: LNST (nghin ty déng) va tang truéng LNST (%)

Hinh 21: ROA and ROE

30 45%
5 40%
35%
20 30%
25%
15 20%
10 15%
109
° 5%
0 0%
2021 2022 2023  2024F 2025F 2026F

NPAT Growth (RHS)

28% 3.0%
26%

_ 25%

24% ?

22% 2.0%
20%

15%

18% °

16% 1.0%
14%

0.5%

12% ?

10% 0.0%

2021 2022 2023 2024F 2025F 2026F
s ROE ROE

Nguon: BCTC clia ACB, Vietcap dy bao

Hinh 22: Thi phan cho vay trong danh muc theo d&i cua ching
toi

Nguon: BCTC clia ACB, Vietcap dy béo

Hinh 23: Tai san tinh theo ruiro tin dung (RWA) trén téng tai
san (%)

6.0% 5.9% 5.9%

5.7% 5.7% 5.7%
2021 2022 2023 2024F 2025F 2026F

70%

65%  guo  O°%  65%  65%  64%

65%

60%

55%

50%

45%

40%

2021 2022 2023 2024F  2025F  2026F

Nguén: DU liéu ngan hang, Vietcap du bao

Hinh 24: Ty 1& ng xau, ty 1& x ly ng trén khoan vay gdp hang
nam va ty 1é bao phd ng** clia cac ngan hang trong danh muc
theo ddi cua chung t6i (Q12024)

Nguén: ACB, Vietcap du bao

Hinh 25: Lgi sudt tai san sinh I3i (IEA) cua cdc ngan hang
trong danh muc theo déi cia chung toi (Q12024)

6.0% 250%
5.0% 200%
4.0%
150%

3.0%
0% 100%

. o

1.0% 50%
0.0% 0%

O <> 53 RO R RQL IR0
FPF LELPLLS PP

NPLratio m Write-offs @ LLR (RHS)

14%
12%
109%
8%
6%
4%

0

© P é& S P LL L

X

u Funding cost Net interest spread

Nguén: Dt liéu ctia ngan hang, Vietcap — * ngan hang riéng 1&; ** Ty 1&
bao phuing 1 ty 1& phan tram cla téng s6 du du phong trén ng xau.

See important disclosure at the end of this document

Nguén: Dt liéu clia ngan hang, Vietcap — * ngan hang riéng €.
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binh gia

Chung t6i st dung 2 phuong phap dinh gia dé€ udc tinh gia muc tiéu vao gilta nam 2025, ap dung
ty trong bédng nhau cho phuong phap thu nhap thang du va phuong phap P/B muc tiéu.

Trong Bap cao Cép nhéat nay, chung toi tang gia muc tiéu I1én 36.700 dong/cS phiéu chd yéu do
(1) téc dong tich cuc clia viéc cap nhat gia muc tiéu sang gitta nam 2025 bu dap cho (2) muc giam
1,2% trong du bao LNST giai doan 2024-2028 cla chung t6i (1an lugt thay d&i -1,6%/-0,4%/ -
1,2%/1-0,5%1-2,2% trong cac nam 2024/25/26/27/28). Chung toi giam du bao Igi nhuan giam so
vGi dy bdo trudc day cla chung téi chu yéu do (1) NOII gidm 5,1 % vi ching téi ky vong rang mang
bancassurance sé& can thai gian dé phuc hoi trong giai doan 2024-2025 va (2) chi phi du phong
tang 2,8%. Nhiing yéu té nay anh hudng dén viéc chi phi hoat dong giam 4,2%.

Chung t6i tiép tuc ap dung hé sé beta riéng cho ACB, dugc udc tinh dua trén hé sé beta trugt 2
nam tu Bloomberg (ty trong 50%) va hé s6 beta bang 1,0 (ty trong 50%) d& phan anh gia dinh
beta s& co xu hudng héi quy vé muc trung binh trong dai han. Biéu nay dan dén beta clia ACB la

1,01.
Hinh 26: Chi phi vén chl sé hitu
Chi phi vén chui sé hitu Diéu chinh Béo céo trudc day
Ty l& phirdiro 6,0% 6,0%
Beta 1,01 1,01
Phan bu rdi ro thi truong 8,0% 8,0%
Chi phi vén chti sé hiu 14,1% 14,1%

Nguon: Vietcap

Hinh 27: Tém tét dinh gia

Ty déng Giatrihgply Trong sé béng gop
Phuong phap thu nhap thang du 153.880 50% 76.940
Phuong phap P/B muc tiéu tai 1,4x 131.452 50% 65.726
Dinh gia téng hop 142.666
C6 phiéu luu hanh (ty) 3,884
Gia muc tiéu (déng) 36.700
Gia hién tai (dong) 28.200
Ty létang 30,1%
Lgi suat c8 tic 3,5%
Tdng murc sinh 16i du phong (%) 33,7%
P/B gilra ndm 2025 theo gia muc tiéu 1,52x
Khuyén nghi MUA

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 21/05/202418
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Hinh 28: M6 hinh thu nhap thang du

Ty déng 2024F 2025F 2026F 2027F 2028F
ROE (s dung Vén CSH déu ki) 25,6% 24,9% 23,5% 21,3% 19,5%
Chi phi vén chui sé hitu 14,1% 14,1% 14,1% 14,1% 14,1%
Bién Igi nhuan kinh té 11,5% 10,9% 9,4% 7.2% 5,4%
Gia tri von CSH (déau ki) 70.956 85.222  102.566 122,745 145.012
Thu nhap théng du (TNTD) 8.171 9.247 9.642 8.893 7.889
Gia tri hién tai (GTHT) cta thu 7.164 7.108 6.498 5.254 4.087
nhép thang du

T6ng GTHT cla TNTD 30.10
GTHT cua gié tri cudi (t6c do tang trudng trung han 4% 38.548
trong 10 ndm va tang trudng 6n dinh 3%)

Gia tri s6 sach 2023 85.222
Gia tri von chu sé hitu hién tai 153.880
C8 phiéu luu hanh (ty) 3,884
Gia tri hgp ly trén méi c8 phiéu (déng) 39.600

Nguén: Vietcap

P/B muc tiéu

Hinh 29: Dy bao cua Vietcap cho ngan hang tai Viét Nam

ROA  Giatri  Tylé

vén nd xau

CSH
2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F TTM 2023 2023
BID 1,3 15,1 12,2 10,8 2,40 1,82 1,59 19,8% 18,7% 17,9% 0,97% 18,7 1,25%
CTG 7,2 10,6 9,0 6,6 1,41 1,22 1,03 171%  17,2% 20,0% 1,04% 15,9 1,13%
MBB 5,0 59 54 4,6 1,32 1,08 0,90 24,5% 222% 21,2% 2,52% 9,8 1,60%
VCB 20,5 17,3 15,1 13,1 3,05 2,30 1,95 21,7% 18,6% 17,8% 1,80% 10,9 0,98%
VPB 6,3 15,2 12,0 9,2 117 1,10 1,01 8,2% 9,5% 11,5% 1,1% 5,8 3,20%
STB 2,1 8,1 6,6 3,8 1,17 0,99 0,79 18,3% 20,8% 23,6% 1,20% 14,7 2,28%
HDB 2,9 7.1 5,9 5,1 1,62 1,31 1,06 24,7% 24,6% 23,0% 1,98% 13,0 1,51%
TCB 7,0 9,7 8,2 6,8 1,34 1,20 1,05 14,8% 15,5% 16,4% 2,30% 6,5 1,16%
TPB 1,6 9,1 7,0 5,4 1,24 1,05 0,88 13,7% 16,6% 17,8% 1,30% 10,9 2,05%
VIB 2,3 6,7 59 4,9 1,50 1,29 1,07 24,3%  23,7% 24,0% 2,28% 10,8 3,14%
LPB 2,4 13,2 14,5 13,9 1,80 1,62 1,45 19,2% 12,2% 12,1% 1,10% 1,2 1,34%
Trung vi 9,7 8,2 6,6 1,41 1,22 1,05 19,2% 18,6% 17,9% 1,30% 10,9 1,51%
ACB 4.4 6,9 6,0 5,2 1,55 1,28 1,07 24,0% 23,6% 22,1% 2,46% 10,1 1,22%

Nguén: Vietcap (dir liéu tinh dén ngay 21/05/2024)

Hinh 30: Phan tich dd nhay clia P/B cudi ndm 2024 ddi véi ACB clia chung téi trong méi tuong
quan véi ROE rut ra tir M hinh tang trudng Gordon va téc dé tang trudng cudi, cac sé liéu
khac gilt nguyén

ROE binh quan giai doan 2015-2028

)

3 17,6% 19,1% 20,6% 22,1% 23,6%
g’ 2,0% 1,30 1,42 1,54 1,67 1,79
2 2,5% 1,31 1,44 1,57 1,70 1,83
e

(o)) ()

= 3,0% 1,32 1,46 1,59 1,73 1,86
H)

:é. 3,5% 1,34 1,48 1,62 1,76 1,91
8 4,0% 1,35 1,50 1,65 1,80 1,95
= 4,5% 1,37 1,53 1,69 1,84 2,00

Nguon: Vietcap
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Bang phan tich dé nhay trén minh hoa giéa tri P/B hap ly cho ACB & muc 1,59x bang cach su dung
M0 hinh tang trudng Gordon (GGM) vai ROE trung binh cla chung t6i trong giai doan 2015-2028
14 20,6%, chi phi vén chd s hiiu 14 14,1% (Hinh 30) va gia dinh tang trudng cudi la 3,0%.

Trong Bao cao cép nhat nay, chung téi duy tri P/B muc tiéu cho ACB & muc 1,4x, thé hién muc
chiét knau so vai P/B hap ly thu dugc ti GGM nham phan anh rui ro (1) ACB co thé khéng dat muc
du bao tang trudng tin dung ndm 2024 la 16% YoY va du bao NIM nam 2024 tang 10% diém co ban
YoY clia chuing t6i néu nén kinh t& phuc hoi chdm hon ky vong va (2) ng xAu va chi phi tin dung cé
thé cao hon chung t6i du bao. P/B muc tiéu ndm 2024 cao hon nhe so vaéi P/B muc tiéu trung binh
cla cac ngan hang ma chung t6i theo déi, do ACB it gap phai cac rui ro hién tai lién quan dén thi
trusng tréi phiéu doanh nghiép va BBS.

Hinh 31: P/B (truc y) va ROE (truc x) cua cac ngan hang Viét Nam (du bao nam 2024)

2.5x

2.3x B VCB

2.1x

1.9x

o LPB M BD

1.5x ACB
R TSRO
11x VPEg TEBH CTG STBm
0.9x " e
0.7x

0.5x
5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Nguon: Vietcap (gia tinh dén ngay 21/05/2024)

Dién bién khuyén nghi

Hinh 32: Dién bién gia muc tiéu clia Vietcap so vdi gia cd phiéu (déng/CP)

44,000 A MUA
26,600 36.700
39,000 MUA : MUA MUA
30750 [ L MUA 33.800
34,000 MUA 29.800 31.400
kQ 29.850 MUA :

K I
29,000 Q 26.950 34.400 —
24.200 MUA wun
24,000 29.800

28.650 29000

19,000
14,000
9,000
,&4}{{’\ &QQ)\(I'/\ /\Qq\q'/\ &\q,\'l'/\ < 6)\‘19’ &Q@\‘ﬂ' &@\‘ﬂ' < '@‘ﬂ' < 65\"1/13 &Q@\“@ &QQ\"{:’ /\@‘fb < Q,b\rp\’ &60\%
Closing price —_—TP

Nguén: Fiinpro, Vietcap. Luu y: Gia myc tiéu dugc diéu chinh theo nhiing thay dgi vé s6 lugng cé phiéu dang
luu hanh.
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Bao cao Tai chinh

BAO CAO KQKD (ty déng) 2023 2024F 2025F 2026F BANG CBKT (ty déng) 2023 2024F 2025F 2026F
Thunhap I vay 52.347 52.788 61.375 71.001 Tién va tuong duong tién 6.909 7.707 13.143 14.954
Chi phi 1ai vay (27.387) (23.019) (26.872) (30.793) Tién gui tai NHNN 18.505 8.070 9.298 10.688
Thu nhap l3i thuan 24.960 29.769 34502  40.208 Tién gui tai va cho vay cac 114.874  135.987  147.508 172.743
TCTD khac
Thu nhap tu phi dich vu 4.032 4124 4.607 5.333 PAu tungén han 52.081 59.602 64.400 68.618
Thu nhép ngoai 1&i khac 3.755 3.003 3.120 2.433 Cho vay khach hang 482.235 5569.776 643.957 734.632
TéNng thu nhap ngoai l3i 7.787 7127 7.727 7.766 Chuing khoan dau tu - HTM 28.560 31.416 36.128 41.547
T&ng thu nhap tu HDKD 32.747 36.897 42.229 47.974 Pau tu daihan 140 191 234 263
Chi phi ngoai lai (10.874) (12.505) (14.381) (16.395) Tai san va trang thiét bi 4.940 5.560 6.099 6.691
Chi phi quan ly khac (1) 0 0 0 Tai sén khac 10.552 12.240 14.961 17.055
Téng chi phi hoat dong (10.875)  (12.505)  (14.381)  (16.395) Téng tai san 718.795  820.549 935726 1.067,191
LN tU HPKD trudc du phong 21.871 24.391 27.848 31.579
Chi phi du phong (1.804) (1.707) (1.312) (1.501) No NHNN 0 0 0 0
Thu nhép/chi phikhac 0 0 0 0 Huy déng & vay lién ngan hang 89.507 93.982 98.681 103.615
LN truéc thué 20.067 22.685 26.536 30.078 V6N cho vay & Uy thac khac 42 29 20 14
Thué (4.023) (4.537) (5.307) (6.016) Tién gui khach hang 482703  557.522 641150 737.322
LN rong 16.044 18.148 21.229 24.063 Codng cu tai chinh khac 17 0 0 0
LgiichCBTS 0 0 0 0 Gidy to co gia 52.410 60.272 69.312 79.016
LNST - CDTS 16.044 18.148 21.229 24.063 Ng khac 23.060 23.524 23.997 24.479
Téng ng 647.839 735.328 833.160 944.446

LN rong dudc chia (triéu) 3,884 3,884 3,884 3,884
S6 cp binh quan gia quyén 3,884 3,884 3,884 3,884 V6n CSH clia c6 dong 70.956 85.221 102.566 122.745
(triéu)
EPS (d6ng) 4.075 4.610 5.392 6.112 LgiichCBTS 0 0 0 0
DPS (d6ng) 1.000 1.000 1.000 1.000 Téng ng vavén CSH 718.795 820.549 935.726 1.067,191
TY LE (%) 2023 2024F 2025F 2026F TY LE (%) 2023 2024F 2025F 2026F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 17,9 16,0 15,0 14,0 NIM 3,87 3,96 4,04 4,14
Tang trudng tién gui 16,6 15,5 15,0 15,0 Lgi suat tai san sinh 14 8,1 7,03 718 7,31
Tang trudng LN tu HDKD 13,7 12,7 14,5 13,6 Chi phi huy déng 4,76 3,44 3,53 3,56
Tang trudng LN tu HDKD 27,3 n5s 14,2 13,4 Chi phi/ thu nhép 33,2 33,9 341 34,2
trudc dy phong
Tang trudng LNST 17,2 131 17,0 13,3

Co cau ROE (trong % t8ng tai san)
Chat lugng tai sén NIl 3,76 3,87 3,93 4,01
Nhom 2/ Téng du ng 0,65 0,30 0,30 0,40 Du phong (0,27) (0,22) (0,15) (0,15)
Ty 1& ng xau (NPL) 1,21 0,80 0,55 0,55 NIM sau du phong 3,49 3,65 3,78 3,87
Ty 1& bao phung x&u (LLR) 89,5 1291 181,8 169,0 Thu nhép ngoai i 1,17 0,93 0,88 0,78
Chi phi du phong / Téng du ng 0,37 0,30 0,20 0,20 Chi phi hoat déng (1,64) (1,62) (1,64) (1,64)

Thué (0,61) (0,59) (0,60) (0,60)
Thanh khoan ROAA 2,42 2,36 2,42 2,40
CAR theo Basell Il 13,0 13,3 14,0 14,7 T8ng tai san trén vén c6 phan 10,3 9,9 9,4 8,9
Ty 1& cho vay/ tién gui theo 76,3 78,0 78,9 79,3 ROAE 24,8 23,2 22,6 21,4
quy dinh

Nguén: ACB, Vietcap du bao

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, H6 Thu Nga, xac nhan réng nhiing quan diém duac trinh bay trong bao céo nay phan anh dung quan diém
c&nhan clia chuing téi vé cdng ty nay. Chung téi cling xac nhan réng khdng c6 phan thu lao nao clia chung toi
da, dang, hoac sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao
c4o nay. Cac chuyén vién phan tich nghién ciu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu
yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac clia nghién cliu, va doanh thu clia céng ty, trong do bao
gbm doanh thu ti cac don vi kinh doanh khac nhu bd phan Moéi gisi t8 chiic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét déi clia
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai)/gia hién taiva
khong lién quan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢B tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cé tic) trong 12 thang téi du bao sé dao
ddéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
tu10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang tsi du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién cliu dang hoac co thé sé nghién clu ¢d phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khédng knop vai muc chénh 1éch gitia gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tu can dugc thuc hién moét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuén cua bat ky chiing khoan hay céng cu
tai chinh nao cé lién quan dugc noi dén trong bao cao nay. B dudc tu van dau tu, thuc hién giao dich hoac
céc yéu céu khac, knach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 21/05/2024 112



http://www.vietcap.com.vn/

Vietcap

See important disclosure at the end of this document

Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué

Tda nha Vinatex,

Tang 183,

SG6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chung khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Maiboan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh Buc
Pho Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VU Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quéan1, Tp. HCM

+84 28 3914 3588 (400)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- V6 Bang Bao Thu, Chuyén vién, ext 529
- D6 Cong Anh Tuén, Chuyén vién, ext 181

Céng nghiép va Co s hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- BUi Xuan Vinh, Chuyén vién cao cép, ext 191
- Nguyén ThiNgoc Han, Chuyén vién

- Hoang Gia Huy, Chuyén vién

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Tric Quynh
Gidm déc diéu hanh
Khdi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc

Giam déc diéu hanh

khoan - Khach hang t& chirc
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Céng ty C8 phan Chiing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén thong tin dang tin cay vao thai diém cong bé, Cong ty C3 phan Ching khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chithé& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung ctia Cong ty C8 phan Chung khoan Vietcap va cé thé thay déi ma khéng can thong bao trudc, Bao
c4o nay chi nhdm muc dich cung cap théng tin cho cac t chic déu tu cling nhu cac nha dau tu ca nhan clia
Cong ty c8 phan chuing khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan
nao dugc thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhing su tu van doc 1ap va
thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuan bang van ban
clia Cong ty CG phan Chuing khoan Vietcap, Xin vui long ghi rd nguén trich dan néu st dung cac théng tin
trong bao cao nay.
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