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Cho vay doanh nghiép dan dat ting
trudng tin dung, phan khic chinh
KHCN ky vong cai thién tét hon trong
2H2024

Ha du phéng NIM 4bps do dich
chuyén cd cau cho vay sang nhém
KHDN

Chat lugng tai san sut giam nhung
véi muc dd thap hon cac ngin hang
khac
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Ngan hang TMCP A Chau (ACB)

Tin dung kha quan trong bai canh kho khan

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

Ching t6i ky vong ACB c6 thé hoan thanh han mdic tin dung dudc giao 16%, trong
dd, cho vay KHDN [8n du kién sé tiép tuc gia tang quy mé va ty trong dong gop. Vé
dai han, KBSV danh gid ACB s& van tap trung vao hoat déng cho vay ban 1é nhg
nhiing |gi thé&, kinh nghiém vén c6 cta ngan hang véi nhom khach hang nay. Mic
d6 hoi phuc cau tin dung KHCN dugc ky vong sé t6t han trong nlfa sau cia ndm
2024 & cac linh vuc cho vay tiéu dung, cho vay hé kinh doanh va cho vay mua nha.

KBSV cho rang |3i suat cho vay d& tao ddy va cé thé hdi phuc nhe tir Q3/2024. Mat
khac, i suat huy dong dang c6 dau hiéu tang trd lai song sé& can thai gian dé phan
anh vao CoF. MUc d6 tac dong lam tang CoF sé it han sy cai thién cua IEA khi ching
téi cho rang i suat khé cd thé tdng manh nhu giai doan nifa dau ndm 2023. Ky
vong NIM cla ngan hang trong ndm 2024 c6 thé dat 3.95% - giam 4bps so véi du
phéng cii do sy dich chuyén cho vay sang KHDN ¢é NIM thap hon cho vay KHCN.

Ty lé bao phdi ng xau tiép dién xu hudng giam va da giam vé muc 78.6% cudi
Q1/2024, tao ap lyc trich [dp nhiéu hon cho ngadn hang ngay tU quy 1 va duy kién ca
trong cac quy sau dé€ cling ¢d lai bo dém du phong. Tuy nhién, ching t6i nhan thay
chat lugng tai san suy giam [a kich ban dién ra & tat ca cdc ngdn hang, khéng riéng
ACB va thdm chi mic suy giam tai ACB van tich cuc so vdi toan nganh. KBSV van
danh gia cao chat lugng tai san ctia ACB thudc top dau nganh nhd sd hifu tép khach
hang tét va khau vi rdi ro tugng doi than trong.

Ching t6i diéu chinh du phdng cho thu nhap ngoai di (NOII), NIM va ng xau phan
anh dién bién hién tai. Gia muc tiéu mdi sau khi diéu chinh chia ¢ tdc la 30,200
VND/cp. Khuyén nghi MUA v3i tiém nang tang gia 23% so vdi ngay 12/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. A Ty & CP ty do chuyén nhugng 90% (%) M 3M 6M 12M
Gia muc tieu 30,200VND GTGD TB 3 thang (ty VND/triéu USD) 156/6.4 Tuyét déi 19 21 266 307
Tang/giam (%) 23.0% S& hitu nudc ngoai (%) 30% Tudng doi 2.9 -0.2 9.9 14.9
Gid hién tai (//20) VND 24,550 C6 dong én 5.48%

Gia muc tiéu dong thuan VND 30,000 Vietnam Enterprise Investments
Vén héa thi trudng 109.7/4.3 Limited
(nghin ty VND/ ty USD)
Thay d6i vs VNIndex (trai)

Dy phéng KQKD & dinh gia Gid c6 phiéu (phai)

(%) VND
FY-end 2022 2023 2024F 2025F 60 -+ — 60,00¢
Thu nhap (i thu3n (ty VND) 23,534 24,960 29,559 34,662 50 1 1 50,000
LN trudc CF DPRRTD (ty VND) 17,185 21,872 24,425 28,626 0 1
LNST ngén hang me (ty VND) 13,688 16,045 17,740 20,779 0 | T 4000
EPS 4,053 4131 4,567 5,350 + 30,00¢
Téing trudng EPS (%) 14% 2% 11% 17% o7 1 2000
PER (x) 10.9 10.7 9.6 8.2 0 T '
Gi tri s8 sach/CP (BVPS) 17,303 18,269 21,740 25,594 0 T 10,000
PBR (x) 2.54 241 2.02 172 -10 Lo

Nguon: Fiinpro, KBSV
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Quan diém dinh gia
A Kich ban cd sé:
32,200V ND 1) Tang trudngtin dung 16%
Kich ban tich cuc (Cho vay ban |é hoi phuc tét hon ky e .
2) NIM cai thién nhe én 3.95%
vong)
3) Ty lé ng xdu tang én 1.3%
Kich ban cd s (Gia muc tiéu) 30,200 VND X .o
Kich ban tich cuc:
1) Tang trudng tin dung 20%
2) NIM cai thién tich cyc 8 mdic
A2 LA . 4.2%
Gia hien tai 24,150 VND 3) NPL dudc kidm soat tot
0.8%
27,400 VND Kich ban tiéu cuc
Kich ban tiéu cuc (chat lugng tai san suy giam anh . 4o tind .
hudng dén tin dung va Igi nhuan) 1) Téng trgng tin dung 14%
2) NIM di ngang mdic 3.8% cua
nam 2023
3) NPL tang manh én 1.4%
Du phdng Két qua kinh doanh diéu chinh
(ty VND, %) Dy phéng ky trudc Du phéng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép ldi thuan (NOII) 29,559 34,662 29,093 34,032 1.6 1.9
Téng thu nhap hoat dong (TOI) 24,425 28,626 24,058 28,077 1.5 2.0
LNST ngén héng me 17,740 20,779 17,319 20,225 2.4 2.7
Nguon: KBSV udc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Du phéng ciia KBSV Du phéng dong thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép l3i thuan (NOII) 29,562 35,276 29,559 34,662 (0.0) (1.7)
Téng thu nhap hoat déng (TOI) 25,283 29,694 24,425 28,626 (3.4) (3.6)
LNST ngan hang me 18,838 22,313 17,740 20,779 (5.8) (6.9)

Ngudn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd ciu doanh thu 2023

Hoat dong kinh doanh

W Canhan B Doanh nghiép Vira va Nho (SME) Doanh nghiép L&n (MMLC)

Ngan hang TMCP A Chau dugc thanh lap va
chinh thic divao hoat déng tlf nam 1993. Véi
téng tai san khoang 718 nghin ty déng, hién
ACB dang ndm trong nhém NHTMCP [8n theo
cach phén loai ctia chiing t6i. ACB tap trung
cho vay ban lé v3i ty trong trén 60% trong
nhiéu nd3m qua. Dy ciing la ngan hang c6
chat lugng tai san tot hang dau hé thdng khi
rti ro véi cho vay phat trién BDS va tri phiéu
doanh nghiép thap.

Ngudn: Bao cdo cdng ty, KBSV
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LNTT dat 8,168 ty, giam nhe 5.1%
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Két qua kinh doanh 1Q2024

Tang trudng tin dung quy 1/2024 dat 3.8% YTD vdi mUc tang trudng ctia nhom

YoY va 3% QoQ KHDN tét han nhdm KHCN trong béi canh cdu tin dung ca nhan tugng déi yéu.
NIM cai thién nhe [én mUc 3.9% so vdi cudi nam 2023, ty |& CASA cai thién [én
mUc 23%. Lgi nhudn quy 1 giam nhe so vdi quy 1/2023 do (1) chi phi tin dung
tang manh; (2) hoat déng thu ng giam manh so vdi khoan dét bién cung ky
nam trudc (Q1/2023 +54% YoY). Téng thu nhip hoat déng (TOI) va LNTT dat lan
(UGt 8,168 ty va 4,892 ty, hoan thanh 22% va 21% dy phdng nam 2024 cla
ching toi.

Bang 1. Cap nhat KQKD

(ty VND) Q1/2023  Q4/2023  Q1/2024  +/-%QoQ  +/-%YoY Chi thich

Thu nhap i thuan 6,215 6,290 6,722 6.9% +8.1%  Thu nhép |&i thuan dugc dan dét nhd (1) ting trudng tin dung trong quy
1 dat 3.8% YTD, t6t han mic trung binh nganh (chi 0.26%); (2) NIM cai
thién so véi quy trudc.

Thu nhap ngoai l&i 1,705 2,089 1,447 -30.7% -15.1%  -Thu nhap dich vu tdng trudng 18% YoY nhd hoat dong phi tlf mang the,
thanh todn quéc té tang trudng tich cuc so véi quy 1/2023. Trong khi d6,
mang bancassurance giam 25% YoY.

- Thu tif Chiing khoan kinh doanh va Chiing khoan dau tu dat 400 ty VND
so0 v8i muic khiém tén 42 ty cing ky ndm trudc, bl ddp cho su suy giam
47% YoY clia mang ngoai hoi.

- Thu khéc gidam 89% YoY, la nguyén nhan chinh khién thu nhap ngoai l3i
giam 15% YoY. Hoat déng thu hdi ng dau ndm cham han [a yéu té chinh
dan dén su suy gidm & thu nhap khac

Téng thu nh3p hoat déng 7,920 8,378 8,168 -2.5% +3.1%

Chi phi hoat dong (2,508) (3,013) (2,764) -8.3% +10.2%  Chi phi hoat ddng tdng 10% YoY nhung giam 8% QoQ, trong d ghi nhan
tang chi phi cho nhan vién va chi phi quan ly.

CIR 31.7% 36.0% 33.8% -212bps +217bps  Chi phi hoat ddng tang nhanh hdn téng thu nh3p da dua CIR [én mic
~34% trong quy 1/2024, nhung van ndm trong muyc tiéu kiém soét ctia
ngan hang (<35%).

Chi phi du phong rui ro tin (256) (322) (512) 59.3% +100.1%  Chét lugng ng suy giam trong quy 1 khién chi phi du phong RRTD tang

dung gap doi so véi cling ky va tang 60% so vdi quy trudc.

LNTT 5,156 5,044 4,892 -3.0% -5.1%  Téngthu nhdp hoat dong di ngang trong khi chi phi hoat ddng, chi phi dy
phong ting da anh hudng dén LNTT.

LNST 4,135 4,006 3,905 -2.5% -5.6%

Téng trudng tin dung (YTD) -0.6% 17.9% 3.8% Téng trudng tin dung hdi phuc tich cuc so véi quy 1/2023 va so vdi cac
ngan hang ban 1é khac. Tin dung dugc dan dat tif cho vay nhém KHDN
18n (+26% YTD), nhém KHCN (+3.8% YTD), trong khi cho vay SME giam
nhe 1.4% YTD.

Tang trudng huy dong -0.1% 18.7% 1.0%

(YTD)

NIM 4.38% 3.86% 3.90% +4bps -47bps  NIM b3t dau c6 dau hiéu cai thién so véi quy trudc di mdc cai thién chua
déang ké (+4bps QoQ, -47bps YoY) do ACB di dau trong viéc ha |&i sudt cho
vay dé hé trg khach hang khién IEA gidm 69bps QoQ va giam cham han
muc giam 73bps cta CoF.

NPL 0.97% 1.21% 1.45% +24bps +47bps  Chat lugng tai san suy giam nhe, NPL trong quy 1 ting [én 1.45% (NPL

trudc anh hudng CIC a 1.31%). N¢ xau tdng manh & tat ca cdc nhém ban
l&, SME, va doanh nghiép l8n. Trong ky, ngdn hang ciing st dung 107 ty
ddng dé loai bé ng xau khéi bang can déi.

Ngudn: ACB, KB Securities Vietnam
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Biéu d6 2. Tang trudng |3i thudn va thu ngoai li theo quy Biéu d6 3. Tang trudng TOI va LNTT
mmm— Thu |3i thuan mmmm— Thu ngoai (& mmm— Thu hoat déng (TOI) — NTT
Tang trudng Ii thua Tang trudng th il
angtriongiarthuan O Téngtnidng thu ngoai Téngtrudng TOI Q== Tang trudng LNTT
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Ngudn: ACB, KBSV Ngudn: ACB, KBSV
Biéu d6 4. Cd cau cac ngudn thu ngoai l3i Biéu d6 5. Tang trudng tin dung va huy déng ctia ACB
m— Dich vy mmmmmm Chiing khoan Ngoai hdi & vang W Tangtrudngtindung  ® Tangtrudng huy dong
mmm— Khac —O0— Tang trudng NOII
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Ngudn: ACB, KBSV Ngudn: Bdo cdo ngan hang, KBSV
Bi€u d6 6. Ty & ng xau va bao phu ng xau Biéu db 7. Cd cau cdc nhém ng clia ACB
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Cho vay doanh nghiép dan dat ting Tin dung trong quy 1 dudc dan dat chu yéu bdi nhém KHDN 18n vdi miic tang

trudng tin dung, phan khic chinh trudng 26% YTD trong boi canh kinh té hoi phuc chdm va phan khic ca nhan
KHCN ky vong cai thién tét hon van bi anh hudng. Nhg vay ACB c6 mdic tang trudng tét han so véi cac ngén
trong 2H2024 hang ban & khac (biéu d6 9). Tinh dén cudi thang 5/2024, tang trudng tin dung

cla ACB dat 6.71% YTD, tin hiéu hoi phuc tét hdn trong 2 thang trd lai day. Do
vay ching t6i ky vong ACB c6 thé hoan thanh han mc tin dung dudc giao 16%
trong ndm nay. Trong d6, cho vay KHDN |&n du kién sé tiép tuc gia tang quy md
va ty trong déng gop sau khi ngan hang linh dong chuyén dich co cau tin dung
sang phan khdc nay ti ndm 2023,

Vé dai han, KBSV danh gid ACB s& van tap trung vao hoat déng cho vay ban 1é
nhg nhiing gi thé, kinh nghiém vén cé cda ngan hang véi nhém khach hang
nay. Mdc do hoi phuc cau tin dung KHCN dudc ky vong sé& tot hon trong nifa sau
clia ndm 2024 & cac [inh vuc cho vay tiéu dung, cho vay hd kinh doanh va cho
vay mua nha khi (1) mdec i suat dudc chao cho khach hang tai ACB van ludn
canh tranh so v8i cac ngan hang khac, (2) thi truGng BDS da am dan ké tur quy
1/2024; (3) hoat ddng san xuat kinh doanh, xudt nhap khau dién bién tét hon
trong 2H2024.

Biéu d6 8. Tang trudng TD tiing phan khic KH cua ACB Biéu d6 9. Tang trudng tin dung ctia mét sé ngan hang

Cénhan
Doanh nghiép Vlia va Nhé (SME)

m— T3ng trudng TD (YTD) Trung binh nganh
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Ngudn: ACB, KBSV Ngudn: Bao cdo cac ngan hang, KBSV
Ha du phéng NIM 4bps do dich NIM quy 1 cai thién nhe 4bps - tuang déi tich cuc véi dién bién suy giam NIM
chuyén cd cau cho vay sang nhém clia da s6 cac ngan hang khac nha (1) ACB quan ly tét chi phi von tét (CoF cai
KHDN thién -73bps QoQ) sau khi cac khoan tién gfi l3i suat cao d& dao han trong

4Q2023, va dugc tai dinh lai v4i l3i sudt méi thap hon; (2) |gi suat trén tai san
sinh (i (IEA) giam chdm hon CoF (-69bps QoQ). Mic giam cham hdn clia IEA cd
thé do muc d6 giam l3i sudt cho vay ctia ACB trong quy 1 thap hon cac ngan
hang khac bdi ACB van ludn duy tri mat bang |3i suat thap cho khach hang tu
trudc khi IEA d& ghi nhan gidm manh ké tir Q2/2023 cho dén hién tai (biéu do
10).

KBSV cho rang |&i sudt cho vay da tao ddy va cé thé hdi phuc nhe tif Q3/2024.
Bén canh d6, ACB van dang duy tri vi thé cho vay trén thi trudng lién ngan hang
vGi dién bién [3i suat thi trudng 2 8 mic cao trong thgi gian gan day sé& gitp Igi
suat IEA cai thién (gidam cham hon hodc tang trd lai). M3t khac, 13i suat huy
dong dang c6 dau hiéu tang trd lai song sé can thai gian d€ phan anh vao CoF.
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Bi€u d6 10. Dién bién NIM ctia ACB
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MUc d6 tac dong lam tang CoF sé it hdn su cai thién clia IEA khi chdng t6i cho
rang l3i sudt huy dong khé ¢é thé ting manh nhu giai doan nita dau ndm 2023.
Trén cd sg dd, ching toi ky vong NIM clia ngdn hang trong nam 2024 cé thé dat
3.95% - giam 4bps so v3i du phong cii do su dich chuyén cho vay sang KHDN ¢6
NIM thap hdn cho vay KHCN.

Biéu d6 11. Bién ddng NIM (LTM) so véi quy trudc clia cdc NH

Qe NIM —@— 1S daU ra binh quan =@ LS huy dong binh quan (bps) Mc tang/giam ctia NIM (LHS) @ NIM 1Q2024 (RHS)
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HDB TPB TCB CTG VPB ACB LPB SSB VCB BID STB MBB SHB MSB VIB

Nguon: ACB, KBSV

Chat lugng tai san sut gidam nhung

vGi muic d6 thap hon cac ngan hang

khac

Biéu d6 12. Chat lugng tai san chia cdc ngan hang

Ngudn: Bao cdo cac ngan hang, KBSV

Mac du ty |& ng xau (NPL) tdng lén 1.45%, tang nhe so véi dy kién cta Ban lanh
dao do (1) tién d6 thu hoi ng kéo dai hon trong quy 1 (6 thang thay vi 2-3 thang
trudc day) va (2) lién ddi cha CIC (ng cla KH tai ngan hang khac bi chuyén
nhom) dong gdp 0.14% vao NPL. Ng xdu hinh thanh vi vy cling tang theo sau
khi giam nhe trong quy 4/2023. Ty |& bao pht ng xau ti€p dién xu hudng giam
va da giam vé muic 78.6% cudi Q1/2024, tao ap luc trich [3p nhiéu hon cho ngan
hang ngay tU quy 1 va du kién ca trong cac quy sau dé cing c6 lai b dém du
phong. Tuy nhién, chling t6i nhan thay chat lugng tai san suy giam la kich ban
dién ra & tat ca cac ngan hang, khong riéng ACB va thdm chi mdc suy giam tai
ACB van tich cuc so v8i toan nganh. KBSV van danh gia cao chat lugng tai san
cta ACB thudc top dau nganh nhd sé hiiu tép khach hang tot va khau vi rii ro
tudng d6i than trong.

Tinh dén cudi Q1/2024, ng tai cd cdu theo TT02 ctia ACB khoang 2,500 ty VND,
tudng dugng véi mic tang 14% so vdi dau ndm va chiém khoang 0.5% téng du
ng. Cac khoan ng tai co cau dugc trich [3p day dd trong ndm 2024 theo quy
dinh cGia Thong tu.

Biéu d6 13. Ng x3u va ty & ng xau hinh thanh
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3% 693 —32 3000 + + 0.20%
62% 573 -5
38% 50% 125§ 2000 + -+ 0.10%
111% 89% —zﬂ -+ 0.00%
84% 0% 2 1000 +
65% 54% 128 + -0.10%
0 -0.20%

01/2022Q2/2022Q3/2022Q4/2022Q1/2023Q2/2023Q3/2023Q4/2023Q1/2024

Ngudn: ACB, KBSV

Ngudn: ACB, KBSV
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Bang 14. Dy phdng két qua kinh doanh

Du phong va dinh gia

KBSV

RESEARCH

o 4

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chd thich

Thu nh3p [&i thuan 24,960 29,559 +18.4% 34,662 +17.3%  Gill nguyén ky vong tang trudng tin dung 16% do tang trudng tich cuc

(N11) trong 5 thang dau ndm, vugt trdi so véi cac ngan hang ban 1é khac. Ky
vong tin dung tif phan khiic KHCN cai thién t6t han trong 2H2024

Thu ngoai l&i (NOII) 7,787 7,170 -7.9% 8,255 +15.1% - Ha mic tdng trudng ky vong cho thu nhép phi dich vu do mang
bancassurance du kién sé tiép tuc giam, nhat la khi luat TCTD stfa d6i
sap 4p dung s& quan ly hoat ddng nay chat han.

-Diéu chinh giam thu nhap khac (cht yéu tit hoat déng thu ng) do
tién d6 thu hoi trong ndm nay cham lai.

Téng thu nhap hoat 32,747 36,729 +12.2% 42,917 +16.8%

dong

Lgi nhuan trudc trich 21,872 24,425 +11.7% 28,626 +17.2%

|ap du phong RRTD

Chi phi trich ap dy (1,804) (2,250) +24.7% (2,652) +17.8%  Gia tdng ap luc trich [dp du phong sau khi ty |é bao phi ng xau giam

phong manh, ng xau va ng xau hinh thanh van tang.

Lgi nhudn trudc thué 20,068 22,175 +10.5% 25,974 +17.1%

NIM 3.86% 3.95% +9bps 4.07% +12bps  Diéu chinh gidam du phdng NIM 4bps so v3i du phéng cii do ngan
hang dich chuyén cd cdu tin dung sang nhém KHDN-NIM thap han
phén khic KHCN.

L&i sudt dau ra binh 8.10% 7.20% -90bps 7.53% +33bps

quéan

L3i suat dau vao binh 4.76% 3.67% -109bps 3.92% +25bps

quan

CIR 33.2% 33.5% +29bps 33.3% -20bps

NPL 1.21% 1.30% +9bps 1.15% -15bps  Diéu chinh tdng 25bps so vdi du phdng cii do ng nhém 2-5 déu tang
trong quy 1 cung vdi xu hudng suy gidam chat lugng tai san cta toan
nganh.

Téng tai san 718,795 814,722 +13.3% 931,845 +14.4%

Vén chii sé hitu 70,956 84,439 +19.0% 99,408 +17.7%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Pinh gia - Khuyén nghi: MUA - Gia
muc tiéu 30,200 VND/CP

Chung téi tién hanh dinh gia c6 phiéu ACB bang 2 phudng phap so sdnh P/B va
Lgi nhudn thang du, vdi ty trong 50-50 cho moi Phudng phap. Mac du & thdi
diém tai diéu kién thi trudng chua cé nhiéu dau hiéu khdi sic khién KQKD ky
vong c6 thé bi anh hudng, song ching tdi van cho rang ACB la cd hoi dau tu tét

vGi cac nha dau tu. Ching toi gilf nguyén P/B muc tiéu nam 2024 la 1.5x dua
trén ROE cuia ACB duy tri mdfc trén 20%, NIM va chat lugng tai san héi phuc t6t

hon.

Khuyén nghi MUA véi ¢ phi€u ACB vdi gidc muc tiéu méi sau khi diéu chinh
chia ¢4 tdic va diéu chinh du phéng cho mét sé chi tiéu la 30,200 VND/CP -
tugng Ung vdi tiém nang tang gia la 25% so vdi giad dong clfa ngay 12/06/2024.
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Biéu d6 15. Dién bién gia va chi s6 P/B clia ACB
PB Average -15td -25td +1Std +25td ROE
(%)
30 T T 29
1 + 27
25 {
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20 1+ A ’ A
L §
; - 23
. N \
3 21
v w'v T 1
0.5 + + 17
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14/05/2019 14/05/2020 14/05/2021 14/05/2022 14/05/2023 14/05/2024

Ngudn: Bloomberg, KBSV

Bang 16. C& phi€u ACB - Pinh gia 2024 phudng phap chiét khau lgi nhudn thing du

Ty déng 2024F 2025F 2026F
Lgi nhuan sau thué 17,740 20,779 25,366
Loi nhuén thing du 7,394 6,285 8,120
Chi phivén (re) 14.58%
Tang trudng (g) 3%
Gia tri cudi cung 30,303
Téng gid tri hién tai (PV) 129,044
Gid tri c8 phiéu ACB 33,224

Ngudn: KBSV udc tinh

Bang 17. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phuong phép dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
Lgi nhudn thang du 33,224 50% 16,612
P/B 27,180 50% 13,590
Gia muyc ti€u 30,200

Ngudn: KBSV udc tinh
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PHU LUC

Béo cdo K&t qud hoat ddng kinh doanh Bang can dBi k& todn
(Ty déng) 2021 2022 2023 2024F 2025F (Ty ddng) 2021 2022 2023 2024F 2025F
Thu nhap 15 thuan 18,945 23,534 24,960 29,559 34,662 Cho vay khach hang 356,051 408,857 482,235 559,128 653,990
tu;:;;:{hap 13i va cac khoan thu nhap 33,714 40,699 52,347 53,864 64,144 Chiing khosn kinh doanh 11,260 1,131 7,177 8,573 9,729
s Tién mét, vang bac, da quy (trif dy trit bat 7,510
Chi phi @i va céc chi phitudng ty (14,769) (17,165) (27,387) (24,305) (29,482) busc) gbac diauy el ’ sast 6508 10029 1A%
L3i/(L8) thuan tif hoat déng dich vu 2,894 3,526 2,922 3,709 4,080 Tai san ¢6 sinh 181 514,889 590,241 701,817 793,993 908,615
L4i/(L6) thuan tif hoat dong khac 139 990 863 802 1,336 Tai san ¢6 dinh va tai san khéc 11,080 14,163 15,631 17,417 19,872
Téng thu nhap hoat déng 23,564 28,790 32,747 36,729 42,917 Téngtaisan 527,770 607,875 718,795 814,722 931,845
Chi phi hoat dong (8,230) v - 12308 14291 Tien gifi ciia khiich hang 379,921 413,953 482,703 577,161 661,773
LN thuan truéc CF DPRRTD 15,334 17,185 21,872 24,425 28,626 Céc khoan vay phéi sinh, gidy t& ¢6 gié 30,634 44,365 52,569 66,050 76,635
Chi phi dy phéng i ro tin dung (3,336) (71) (1,804) (2,250) (2,652) Céckhoan ng chiu [i 464,949 526,664 624,778 700,928 804,586
Thu nhap khac 703 1,110 1,197 1,002 1,670 Céc khoan ng khéc 17,920 22,772 23,060 29,355 27,851
Chi phi khéc (564) (121) (334) (200) (334) Téngng phai tra 482,869 549,437 647,839 730,283 832,437
Ténglgi nhuan trudc thué 11,998 17,114 20,068 22,175 25974 Vén digu & 27,019 33,774 38,841 38,841 38,841
Chi phi thué thu nhap doanh nghiép (2,395) (3,426) (4,023) (4,435) (5,195) Thing du vén c6 phan 272 212 272 272 272
LNST 9,603 13,688 16,045 17,740 20,779 Lgi nhuén chua phan phéi 10,445 15,172 20,286 33,769 48,738
Ldiich ctia ¢6 déng thiéu s& - - - - - Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 9,603 13,688 16,045 17,740 20,779 Vén chii s& hitu 44,901 58,439 70,956 84,439 99,408
Chi s tai chinh Dinh gid
(%) 2021 2022 2023 2024F 2025F (ddng, X, %) 2021 2022 2023 2024F 2025F
Kha néng sinh (6i Chisd vé gid
ROE 23.9% 26.5% 24.8% 22.8% 22.6% EPS cd ban 3,554 4,053 4,131 4,567 5,350
ROA 2.0% 2.4% 2.4% 2.3% 2.4% Gid tri s6 sach/CP (BVPS) 16,618 17,303 18,269 21,740 25,594
ROE trudc dy phong 30.5% 26.6% 27.0% 25.1% 24.9% Gié trj s sach hitu hinh/CP (Tangible BVPS) 16,219 16,968 17,897 21,305 25,086
ROA truéc duf phong 2.5% 2.4% 2.6% 2.5% 2.6% Chis6 dinh gia
Bién lai rong (NIM) 4.0% 43% 3.9% 4.0% 4.1% PER 124 10.9 10.7 9.6 82
Hiéu qué hoat dong PBR 26 25 24 2.0 17
LDR thuan 95.3% 99.9% 101.0% 98.0% 100.0% ROE 23.9% 26.5% 24.8% 22.8% 22.6%
CIR 34.9% 40.3% 33.2% 33.5% 33.3%
T8¢ dd tang trudng An toan vén
Tang trudng téng tai san 18.7% 152% 182% 13.3% 14.4% Tilé an toan van (CAR) 11.0% 11.2% 12.8% >13% >13%
Téng trudng cho vay khach hang 15.4% 14.8% 17.9% 15.9% 17.0% Chat lugng tai san
Tang trudng LN thuan truéc DPRRTD 45.5% 121% 27.3% 1L.7% 17.2% NPL (ng xau nhém 3-5) 0.8% 0.7% 1.2% 1.3% 1.2%
Tang trudng LNST ngan hang me 25.0% 42.5% 17.2% 10.6% 17.1% D8 bao phti nd xau (ng xau nhom 3-5) 210.0% 159.8% 91.4% 88.3% 102.3%
Tang trudng EPS 0.0% 14.0% 1.9% 10.6% 17.1% SML (ng xu va nd can chi y) 1.3% 1.3% 1.9% 2.0% 1.9%
Tang trudng BVPS 1.3% 4.1% 5.6% 19.0% 17.7% D bao phii ng xadu (nd xau va ng can chi y) 125.2% 90.3% 59.4% 57.4% 63.6%

Nguon: KBSV udc tinh
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/
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