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Khuyén nghi NAM GIU
Gia muc tiéu (12 thang) 25.200
Gia hién tai (07/07/2020) 23.700
Loi nhuan ky vong +6,3%

Loi nhudn sau thué (20F, ty déng) 6339
Ky vong thi trudng (20F, ty dong) 6.366

Tang trudng EPS (20F, %) -19,7
Tang trudng EPS thj trudng (20F, %) 3,0
P/E (20F, x) 8,7
P/E thi trudng (20F, x) 13,8
VN-INDEX 8634
V6n hoé (ty déng) 39.573
SLCP dang luu hanh (triéu cp) 1.663
Ty I& CP twdo chuyén nhugng (%) 77,2
Ty 1& s& hitu cila NDTNN (%) 30,0
Beta (12M) 1,0
Gié thap nhat 52 tuan 16.100
Gia cao nhat 52 tuan 27.100
(%) 1thang 6thang 12thang
Tuyét déi 60 58 6,2
Tuong ddi 34 159 169

(%) VN-Index ACB VN
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Ngan hang TMCP A Chau
(ACB VN)

Tang trudng thap

Chiing t6i hg mirc khuyén nghi Ngan hang TMCP A Chéu (ACB VN) xuéng NAM GIU (tir khuyén
nghi MUA mgt ndm truéc), véi mdrc gid muc tiéu la 25.200 déng (tuong duong loi nhu@n ky
vong la 6,3%). Mirc gid muc tiéu nay tuong tng mdc dinh gid P/B la 1,5x, gidm so vdi mirc P/B
dinh gid mét ndm trudc la 1,8x. Mirc dinh gid ndy da chiét khdu cdc rdi ro lién quan dén hoat
déng kinh doanh ngén hang duéi tac dong ndng né tir dich COVID-19, bao gém tdng trudng
tin dung chdgm lgi, gidm NIM, ng xdu tiém @n, tdng chi phi dy phong, va yéu céu gia tdng I6p
vén dém ddm bdo tiéu chudn an todn vén. Cu thé, mirc ROE sau khi diéu chinh cdc rdi ro vira
dé cap sé gidm xudng con 20% vao ndm 2020, gidm 4.2 diém % so vdi ndm 2019.

Quan diém dau tu: Nén tang co ban virng chac

Ngan hang dat muc tiéu duy tri mdrc ROE trung binh trong 5 nam t&i khdng thap hon 20%,
mac du ¢8 phan tiép tuc dugc pha lodng. Chat lugng tai san nhin chung van dugc duy tri
& murc t6t so v&i mat bang chung.

Ho6i phuc manh mé cung nén kinh té&: Hon ni¥a, trong kich ban tét nhat, NIM cta ngan
hang dugc ching t6i dy bdo tuong duong mdrc nam 2019 (& murc 3,55%); khi d6, lgi nhuén
sau thué co thé tang trudng Ién tGi 14,2% (so véi kich ban co sd, chitang 5.5%). Trong kich
ban thuan lgi, nén kinh té Viét Nam sé ti€p tuc da hdi phuc sau khi thanh cdng ngan chan
sy 18y nhiém cda dich COVID-19, cling nhu viéc “tai hoat ddng” nén kinh té& k& tir cudi
thang 4. Theo d6, nhu cau vay von clia cac céng ty sé phuc hoi trong 6 thang cudi nam,
cung v@i sy cai thién trong kha nang trd ng. Bén canh dé, chiing t6i cling ky vong tiéu
dung s& la dong luc chinh thic ddy nén kinh té Viet Nam hoi phuc trd lai; nhu vy, ACB sé&
phuc hdi manh mé cung véi nén kinh té vai chién lugc dinh hudng ngan hang ban 1é. Trén
co s& lap luan nay, ACB sé lay lai mirc NIM trudce dai dich nhd: 1) cac khodn vay ban 1& (véi
Igi suat cao) tiép tuc da tang trudng; va 2) ghi nhan cac khoan thu nhap tir 1&i da hoan cho
cac khach hang bi anh hudng bgi COVID-19 trong nam 2020.

Cac yéu té tich cuc khac hé trg cho gia ¢ phiéu: 1) Ky két hop ddng bancassurance
déc quyén; 2) Ban 51% c6 phan cla céng ty con (ACBS) cho d8i tac chién lugc; 3) Chuyén
sang niém yét trén san ching khoan chinh (HOSE).

Cac rui ro d6i véi trién vong ctia ngan hang:

1) Khdng cai thién dwgc NIM: Lgi suat binh quan trén tai san cia ACB vén di dang & murc
cao so vdi nganh nha chién luge ddy manh ngan hang ban 1&. Tuy nhién, su canh tranh
dang gia tang trong mang cho vay ca nhan. Mét nhugc diém cda ngan hang la ¢é chi phi
st dung von tuong d6i cao, do phu thudc nguén khach hang ca nhan. Trong ngén han,
NIM sé bj gidm dudi anh hudng clia dich COVID-19 vi cac ddi tugng khach hang ma ngén
hang tap trung la cac doanh nghiép nhd, hé kinh doanh va ca nhan cé thu nhép trung
binh; day la cac d6i tugng co sirc dé khang kém trong boi cdnh kinh té xau.

2) Chi phi hoat déng twong d6i cao khién ACB kém hap dan hon so va&i nganh; trong khi
d6, ACB khéng thé gidm ty I& chi phi hoat déng (CIR) trong 3 ndm tdi. CIR cao phan anh
mé hinh ngan hang ban |é va qué trinh chuyén ddi sang md hinh ngan hang sé. Tuy nhién,
CIR c6 thé cao hon ky vong 50% ctia ngan hang.

Nam tai chinh (31/12) 12/17 12/18 12/19 12/20F 12/21F 12/22F
Thu nhap l&i thuan (ty dong) 8494 10390 12141 12428 15.217 18.630
Thu nhap ngoai l&i (ty dong) 3.006 3.781 4.003 4744 5.068 5.896
Loi nhuan hoat dong (ty dong) 2.656 6.389 7.516 7.923 9.531 11.201
Loi nhudn sau thué (ty dong) 2.118 5.137 6.010 6.339 7.625 8.961
EPS (d6ng) 1214 3.076 3.632 2915 2971 2.869
Tang trudng EPS 69,81 153,44 18,07 19,75 1,94 3,44
P/E (x) 16,48 6,50 5,51 8,68 8,51 8,82
P/PPOP (x) 6,97 5,04 4,76 599 593 585
P/B (x) 2,02 154 1,19 1,56 1,59 1,63
ROE (%) 13,08 26,92 24,23 20,04 20,04 19,97
Ty sudt c8 turc (%) 0,00 0,00 0,00 0,00 0,00 1,21

Ghi cht:: Lgi nhuén sau thué 13 lgi nhudn sau khi trir Igi ich ¢ déng thiéu s6
Ngudn: Dt liéu cong ty, Bloomberg, udc tinh cia Phong Phéan tich MASVN

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1.

Ngan hang TMCP A Chau

>

N,

Giam ty I& don bay tai chinh

Kiém tra kha nang phuc héi cia ngan hang

1. Tang vén cap 1 thdng qua chia cé tirc bang cé phiéu

ACB da dap (ng tiéu chudn an toan vén theo chudn muc quéc té Basel II (Théng tu
41/2016/TT-NHNN, viét tat |a TT41) k& tir ndm 2019, v&i hé s6 CAR trén mirc quy dinh tdi thi€u
2 diém %. Tinh d&n cudi nam 2019, ty Ié CAR va ty 1é v6n Cap 1 1an lugt 14 10,91% va 9,66%. So
V@i cac ngan hang khac cung ap dung tiéu chuan mai nay, ACB x&p th& ndm vé mdrc dé an
toan vén (xem Hinh 4). K& tir ndm 2018, ACB da tdng dan vén cdp 1 théng qua Igi nhuén gitr
lai. Ti€p néi k& hoach chia ¢6 tirc bang ¢6 phi€u nhu ndm 2017 (ty & 25%) va nam 2018 (ty 1é
30%), ngan hang sé ti€p tuc tra c6 térc nam 2019 bang 6 phiéu vdi ty 1é 30% (tirc phat hanh
498,8 triéu cd phiéu), thai gian thuc hién du ki€n vao thang 9/2020. Luu y rdng, theo ké hoach
ban d3u (trudc dich COVID-19), ngan hang du kién chi trd 10% c6 tlrc bang tién mat va 20%
bdng c6 phiéu; tuy nhién, Ngan hang Nha nudc (NHNN) d& huéng dan cac ngan hang han
ché chi tra c8 tlrc bdng tién mat dé tang 1&p vén dém, cling nhu du trir thanh khoan trong bai
canh dich bénh. Trong tuong lai, viéc tang vén sé tiép tuc dugc thuc hién thdng qua hinh thirc
chia ¢6 trc bang cé phi€u nay. Cu thé, ddi vdi Igi nhuan nam 2020, ngan hang cling c6 k&
hoach tra c8 tirc bang c6 phi€u véi ty I& 18%. Bén canh d6, DHCD ndm 2020 da thdong qua ké
hoach phéat hanh trai phi€u qudc té, vdi so tién téi da tuong duong 10% tién glri clia khach
hang (chuing téi udc tinh khodng 35 nghin ty déng hoac 1,5 ty USD). K& hoach nay khi dugc
thuc hién sé giup ACB ma rong vén cap 2.

Hinh 2. Tiép tuc tang von bang lgi nhuan gitr lai
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Hinh 3. Hé s an toan von CAR (Capital Adequacy Ratio) Hinh 4. So sanh CAR giita cdc ngan hang dat chuan (ndm 2019)
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Nguon: DTt liéu cdng ty, Phong Phan tich MASVN

Nguén: Dt liéu cong ty, Phong Phan tich MASVN

Ghi chd: Ngoai cac ngan hang liét ké trong bigu d6, cac ngan hang con lai dd ap dung
chudn Basel II gdm c6: NHTMCP Tién Phong (TPB), Viét Nam Thuong Tin (VBB),
Maritime (OTC: MSB), Nam A (OTC: NamABank), Viet Capital (OTC: VietCapitalBank),

va Bong Nam A (OTC: SeABank).
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Hinh 5. Ty I& ng xau gia ting, nhung van trong “vliing an toan”

Ngan hang TMCP A Chau

2. Chat lwgng tai san: Kiém soat rui ro

Cling nhu cac ngan hang khac, ACB chiju ap lyc rdi ro tin dung cao dudi tac dong cda dich
COVID-19. Hon hét, do ACB tap trung vao cho vay cac doanh nghiép vira va nhoé (SMEs)—day
la nhém doi tugng cé sirc dé khang yéu d6i vai cac rui ro kinh té vi mé. Trén thuc té, chat
lugng tai sdn ctia ACB da suy gidm ke tlr quy 1/2020, cu thé ca ty 1é ng x4u va ty 1& ng xdu md
réng (bao gém ng nhom 2) tang thém tuong ang la 11 va 20 diém co ban so véi quy truéc 1én
murc 0,65% va 0,98%. Mac du chat lugng tai sdn ¢6 dau hiéu xau di nhung mdrc ng xau hién
tai van dugc duy tri trong ving an toan (xem thém Hinh 5). So vé&i cadc ngan hang khac, ACB
gan nhu van duy tri vi thé dau nganh vé chat lugng tai san (xem Hinh 7), nh& su quan tri cdn
trong clla ngan hang. Sau mot loat “sur ¢6” vé quan tri bdc 16 trong nam 2012, ACB da rat than
trong trong quan ly chat lugng tin dung, dua ty 1& ng xau tir mérc cao 3,65% hdi quy 2 nam
2014 xudng dudi 1% ké tir quy 4 nam 2017 va duy tri mdc thap nay cho dén nay.

Hinh 6. Mirc du phong da trich I3p so véi ng’ xau
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Hinh 7. ACB la mot trong cac ngan hang dau nganh xét vé chat lwgng tai san
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Nguon: DEr liéu cdng ty, Phong Phan tich MASVN
Ngén hang mau xanh hamyy sy cai thién trong 1Q20 so vdi nam 2019, trong khi mau dé am chi su suy yéu.
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Ngan hang TMCP A Chau

Dang chd y, NHNN da ban hanh Théng tu 01/2020/TT-NHNN (viét tat 1a TT01) nhu mét giai
phap nhanh chéng dé xdr ly cac khodn ng xdu phat sinh méi do dich bénh COVID-19; trong
d6, gidn thoi han thanh todn cac nghia vu tai chinh dén han, cting nhu gitr nguyén nhém ng
cho cac d6i tugng bi anh hudng bai COVID-19 (chi tiét theo quy dinh). Theo dé, ty I1&é ng xau
nam 2020 clia ngan hang dugc du béo la chi tang nhe; déng thoi, ng nhém 2 sé tang & murc
d6 nhiéu hon.

Tuy nhién, cac khodn ng da dugc tai co cdu theo TTO1 nay sé c6 nguy co thoai héa (mot phan)
thanh ng xau sau khi hét thai gian quy dinh (dy béo la tir nam 2021). Theo Ban gidm d6c clia
ACB, ngan hang udc tinh téng quy md ng c6 thé dugc co cdu theo TTO1 1a 15 nghin ty déng
(chung téi uwéc tinh tuong duong 5,5% quy md tin dung cdia ngan hang). Pay la murc cao so
V@i con s6 tong thé clia ca hé théng. Theo cong bd ciia NHNN, tinh dén cudi thang 6, téng du
ng dugc co cau lai bdi cac ngan hang Viét Nam dat 2,1% du ng.

K&t hop ca 2 1ap luén trén, chdng toi du bao ty 1é ng xau sé tang 1én 0,9% trong nam nay (+34
di€m co ban so vai cing ky), dudi mirc muc tiéu 2% cta ngan hang. Trong khi d6, ty 1& ng xau
m& rong dugc du bao tang thém 60 di€ém co ban 1én murc 1,4%.

Theo ching téi, ndm 2020 la ndm quan trong bdi ngan hang phai quyét dinh gitra danh ddi
tang trudng lgi nhudn nam nay véi tdng mirc dy trir du phong cho rdi ro tin dung trong tuong
lai. Trong kich ban co sé&, chiing tbi ky vong ACB sé& giam ty |é bao phd ng xau tlr 175% nam
2019 xudng 122% dé cé mirc ting trudng Igi nhuén sau thué 1a 5,5%. Theo dé, chi phitin dung
du ki€n s& tang 1&n murc 0,4% so v&i téng du ng cho vay trong ndm 2020 (+30 diém ca ban so
vd&i cung ky).

Hinh 8. Téng ty Ié ng' x3u la khdng thé tranh khoi Hinh 9. Lua chon giira giam mirc bao phii ng' xau véi...
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Hinh 13. Cac chi s6 vé hiéu qua hoat dong

Ngan hang TMCP A Chau

3. Quan tri: Can trong

Co cdu c6 déng

Ca nhan trong nudc nam gilr phan 16n ¢8 phan, chiém 50,78% vao cudi nam 2019. Trong khi
dé, ty 1& chia cac t6 chirc trong va ngoai nudc lan lugt 13 19,22% va 30%. Dang cha y, ty 18 s&
hiru nudc ngoai gitr 6n dinh & mrc tran 30% trong nhiéu nam. Trong khi ty 1& gidi han s& hiru
nudc ngoai (FOL) clia nganh ngan hang khéng c6 kha nang dugc nang 1én mirc 49% trong
tuong lai gan, thi ACB dang xay dung “bd dém” vén cap 1 bang cach gitt lai thu nhap thay vi
phat hanh vén cho ¢8 déng ngoai nhu cac ngan hang khac.

Hinh 12. Co’ ciu ¢ ddng

Dragon Financial Holdings 6.9%

Alp Asia Finance 10.0%

Nudc ngoai,
30.0%

Estes Investments Ltd 5.0%

First Burns Investments 4.0%

Asia Reach Investments Ltd 3.1%

Others 1.0%

Chd tich, HDQT, va lién quan 6.2%

Nguon: DT liéu céng ty, Phong Phan tich MASVN
Ghi chl: Chiing t6i cdng dén s& hitu 2 qu§ thudc Alp Asia Finance; cu thé, quy Whistler Investment Ltd va quy Sather Gate
Investments Ltd, m&i quyf s& hitu tuang Umg 4,99%.

Chi phi hoat dong tuwong doi cao

Chi phi hoat ddng tuong d&i cao khién ACB kém hap dan hon so v&i nganh; trong khi d6, ACB
khong thé giam ty 18 chi phi hoat dng trén thu nhap (CIR) trong 3 ndm t&i. CIR cao phan anh
md hinh ngan hang ban 1é va qua trinh chuyén d6i sang mé hinh ngan hang s6. Theo ké
hoach cia ngan hang, chi phi dau tu cho cac rng dung s6 hoéa va cdng nghé sé dugc khau
hao trong giai doan 2020-22. Ban quan tri ciia ACB dat muc tiéu duy tri CIR & murc khodng
50% cho dén ndm 2023, sau d6 gidm xudng khodng 46-48%. Ngoai dau tu chuyén déi sé,
DHCP nam 2020 da thdng qua ké hoach thiét 1ap thém “Vi dién td".

Hinh 14. Mirc CIR tuong d6i cao so véi nganh

70% -

65%

60%

55%

50%

45%

et Ty |& chi phi trén thu nhap (CIR)

. K T ) Average VCB BID
@=O=== Doanh thu trung binh trén moéi nhan vién (co'F phai) o TG ACB MBB
| 32(tyd°ng) 70% - VPB TCB HDB
66.8% Lo 34
|
L 29 60% -
L o4 50% -
50.0% 1.9 40%
T T ‘ 1.4 30% T T T T T T \
1
2013 2014 2015 2016 2017 2018 2019: 2020 2013 2014 2015 2016 2017 2018 2019

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN
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Hinh 15. Tiép tuc mé& rong thi phan tin dung

Trong qué khi, ACB von hoat déng vdi ty 1é CIR cao so véi nganh (Hinh 14); mét phan dugc
gidi thich bdi chi phi nhan su cao. Sau khi két thuc qua trinh s6 hda, ngan hang c6 ké hoach
c4t gidm s6 lugng nhan vién cho mét sé vi tri; tuy nhién, téng chi phi tién lwong du ki€n sé&
tang trung binh 15% méi nam. Mdt thudc do khac vé hiéu qua hoat déng |a doanh sé trén
mdi nhan vién, chlng téi thdy su cai thién ké tir nam 2015, gan gdp déi sau 5 ndm. Hiéu qua
ban hang dugc hé trg bdi mang ludi chi nhanh va phong giao dich réng 16n clia ngan hang.

Lay lai thi phan tin dung da mat

DU canh tranh khéc liét, ngan hang da tim cach 13y lai thi phan tin dung (M/S) t&r mirc thap
2,9% nam 2014 1én 3,3% vao cudi ndm 2019—dlng thr tu trong s6 cac ngén hang tu nhan.

Hinh 16. Thi phan tin dung nam 2019
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Nguon: Dtr liéu cdng ty, Phong Phan tich MASVN

Nguon: DT liéu cong ty, Ngan hang Nha nudc, Phong Phan tich MASVN

Hinh 17. Lay lai thj phan tin dung da mat do cac sw c6 nam 2012
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BID CTG VvVCB SCB STB SHB ACB VPB MBB TCB HDB LPB VIB EIB TPB
Nguon: DT liéu cdng ty, Ngan hang Nha nudc, Phong Phan tich MASVN

D& md rong thi phan hon nira, ACB dat muc tiéu md réng co s& khach hang ctia minh théng
qua chuyén d8i s8, ing dung Vi dién tt, cling nhu thic ddy cac géi tai khodn chiluong, va tai
khoan h gia dinh. ACB khéac véi cac cong ty cing nganh & co cau cho vay tap trung cac mang
ban 1é, bao gém cho vay ca nhén, hd gia dinh va doanh nghiép nho. Theo Ban quan tri ngéan
hang, ACB sé tiép tuc ddy manh cho vay mang ban 1é nay. Theo ching t6i, chién lugc nay sé
dugc hudng lgi tir trong bai cdnh phat trién kinh té cla Viét Nam, cling nhu thuan Igi vé nhan
kh&u hoc, véi ty 1é tang I6p trung luu va thugng luu ngay cang tang. Trén co s& nay, ACB dugc
du béo sé tang téng mdc du ng thém 14,5% trong nam 2020 va tang trudng vdi ty 18 kép
(CAGR) 15,5% hang ndm cho giai doan 2019-23. Theo dd, thi phan cta ACB sé tang tir 3,3%
vao cudi nam 2019 1én 3,4% vao ndm 2020 va khoang 4% vao nam 2023. Luu y rang, NHNN
dat muc tiéu tang trudng tin dung la 10% trong nam nay, vdi gidi han tang trudng tin dung
cao hon d6i véi cac ngan hang ap dung Basel-II. M6t co ché nhu vay ngu y cac ngan hang
cham trién khai Basel I c6 kha nang mat thj phan. ACB dugc NHNN giao mdrc tang trudng tin
dung 11,75% trong nam 2020 (va c6 thé dugc tdng thém vao cac thang cudi nam).

Coéng ty Chirng khodn Mirae Asset (Viét Nam) 7
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Hinh 18. Danh muc cho vay ctia ACB Hinh 19. Chién lugc phat trién mang ban 1é

mmm Tang trudng tin d
(2013=100%) ang frueng tin dung
e CONQ NGhiép

m Khac 0

580% - Thuong mai
B Nha hang, khach san Xay dung

480% - e K0 b3i, van tai, vién thong
m Ndng nghiép Néng nghiép

380% - Nha hang, khach san

m Kho bdi, van tai, vién théng

Xay dung 280% -
Thuong mai 180% -
B C6ng nghié
g nghiep 80% -
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
Ngudn: Dt liéu cong ty, Phong Phan tich MASVN Ngudn: Dir liéu cdng ty, Phong Phan tich MASVN

Ghi cht: Muc cho vay 'Khac bao gém cho vay ca nhan. K& tirnam 2013, ACB phan loai

cho vay ho kinh doanh vao muc “Khac".

Dich COVID-19 c6 tac ddng tiéu cuc dén tat cd cac nganh kinh té, do d6, nhu cau tin dung cla
cac nganh ngheé cé thé suy gidm, cling nhu dnh hudng dén chit lugng tai sdn chung clia ngan
hang. DT liéu quy 1 do NHNN cong bé (xem Hinh 20) cho thay tang trudng tin dung cla tat
ca cac nganh déu cham chap. Pang chd y, cho vay d6i véi linh vuc Thuong mai, Néng nghiép,
va cho vay khac tang thap hon téng ting trudng tin dung. Theo chiing ti, cdc doanh nghiép
Thuong mai dang dan hoi phuc, nhung phai dgi dén khi cac déi tac thuong mai I6n cda Viét
Nam “tai hoat d6ng” thi nganh nay méi phuc hai lai trang thai kinh doanh binh thudng. Doi
véi cac nganh Céng nghiép, chiing tbi ky vong cac nganh nay sé phuc héi manh mé nho vao
sy di ddi sap tdi clia cac nha san xuat tir Trung Quéc, cling nhu theo chién luge “China+1” cda
cac tap doan da qudc gia. Trong khi d6, nganh Xay dung sé& phuc hoi trén co s& Chinh pha
dang thuc ddy dau tu co sd ha tang, cling nhu thic day cac hgp déng déi tac cong tu (PPP)
dé thu hut nhigu nha dau tu tu nhan cuing nang cép co sd ha tang. Trén co s dé, nhu cau tin
dung tang trd lai theo mdc d6 phuc hdi cda tirng nganh kinh té sé bu dép lai sy sut gidam
trong 5 thang dau ndm 2020. Téng hgp cac yéu t6, ching tdi gid dinh rang téng tin dung cho
vay cac nganh nghé kinh té sé tang 6% trong nam 2020, so v&i mirc tang 9,3% nam 2019,

Muc cho vay khéc, chl yéu la cho vay ca nhan, hd kinh doanh, dugc du bao sé tang 20% trong
nam nay, sau khitang 21,9% nam 2019. Chdng téi tin rang tiéu dung sé la déng luc chinh thic
day kinh t&€ héi phuc trd lai. Trén thuc té, doanh s6 ban |1& thang 5 da ting truéng 26,9% so
vd&i thang trudc.

Hinh 20. Tang trudng tin dung theo nganh cia nganh ngan hang

Van tai, vién théng

m2014 m2015 m®m2016 m2017 m2018 w2019 ©2020

Thuong mai

Céng nghiép

Xay dung

No6ng nghiép

Khac

-15%  -10%  -5% 0% 5% 10% 15% 20% 25% 30% 35%

Nguon: Ngan hang Nha nudc, Phong Phan tich MASVN
Ghi cht: DT liéu nam 2020 la clia quy 1 s0 véi cling ky.
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4. Loi nhuan: Can nhac vé chi phi tin dung tang vot va sut giam NIM

ACB c6 ty |é Igi nhuén trén vén chd s& hiru ROE trén 20%, duy tri trong 2 nam 2018-19. Vé dai
han, chdng t6i du bao ACB ¢6 thé duy tri mirc ROE khodng 20% trong 5 ndm tdi (phu hop voi
muc tiéu chién lugc clia ngan hang). DU vay, mirc ROE nam 2020 dugc dyu bao gidm xuéng
murc 20% (-4,2 diém % so v&i cuing ky) do: 1) Tang trudng NPAT khdng dang ké (chi 5,5% YoY);
2) Viéc tang vén cdp 1 dugc tiép tuc thdng qua Igi nhuan gilr lai (chia 8 tlrc bang cd phiéu

theo ty |
bao cado
bang 3):

€ 30%, du kién thuc hién vao thang 9 nam nay). Cu thé du bao cac khodn muc trong
thu nhap nam 2020 phan anh tac dong b&i dich COVID-19 nhu sau (chi tiét xem thém

Thu nhéap 1di thudn déng gop khodng 75% téng thu nhap hoat déng, dugc ky vong
chitang trudng 2,4% trong nam 2020 (tU mirc tang 16,9% nam 2019) do: 1) Ty 1é thu
nhap 13i can bién (NIM) gidm manh (~40 diém cg ban so véi 2019); 2) tai san sinh 1&i
tang cham nhat k& tir ndm 2015 (chi tang 13% YoY).

Sut gidm trong tang trudng thu nhap 1ai thuan sé dugc bl dép bang tang trudng
thu nhap tir phi, véi du bdo mirc ting trudng la 27,9%—déng gop 14% vao téng thu
nhap hoat dong.

Nhu da dé cap & trén, chi phi hoat ddng du kién sé ti€p tuc tdng manh, véi CIR dugc
kiém soat & muirc 50%.

Vé téng thé, Igi nhuén hoat ddng trudc du phong (PPOP) s& duy tri da tang truéng
(+17,3%). Tuy nhién, do chi phi tin dung tang vot sé& tao ap luc l1én tang trudng loi
nhudn sau thué, véi khodn du phong tin dung dugc ky vong tang hon 4,4 1an so vdi
murc 2019.

Mat du chiju tac dong nang né tur dich bénh, chiing téi ky vong ACB sé& phuc héi manh mé sau
ndm 2020 dé bu dap cho viéc gidm hé s6 nhan vén chl s& hitu, qua dé duy tri m&c ROE &

ngudng

20%.

Hinh 21. Phan tich DuPont
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s Thu nhap tr phi Thu nhap khac
mmmmm Chi phi hoat déng Thué
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Nguon: DTt liéu cdng ty, Phong Phan tich MASVN
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Hinh 22, Tang trwdng tin dung theo quy va du bao

B Lginhudn quy 1 tuong duong khodng 24,2% loi nhu@n dw bdo cd nam

Hinh 23. Tang trudng lgi nhuan sau thué theo quy va du bao

(YTD) —0— 2017 =——0— 2018 2019 ==0=-2020 —Q  m—2Q 3Q  mmm— 4Q ROA (RHS)
M —— 21.5% (Nghin ) 6% 1.7% _—
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Nguon: Dtr liéu cdng ty, Phong Phan tich MASVN Nguon: DI liéu cdng ty, Phong Phan tich MASVN
Bang 2. Panh gia két qua kinh doanh quy 1
Két qua kinh doanh 1Q18 | 2Q18 3Q18 4Q18 | 1Q19 | 2Q19 3Q19 4Q19 | 1Q20
Thu nhap l3i thuan 2.378 | 2496 2575 2.940 | 2.860 | 2.911 3.040 3.330 | 3.421
Tang trudng so véi cung ky (%) 24,3 22,5 19,5 23,1 20,3 16,6 18,1 13,3 19,6
Ty |é thu nhap 1&i can bién (NIM %)* 3,4 3.4 3,4 3,8 3,6 3,5 3,6 3,73 3,68
Lai thuan tir hoat dong dich vu 353 394 328 422 371 520 519 486 371
Tang trudng so vdi cing ky (%) 42,4 34,4 6,4 24,7 52 32,1 58,1 15,0 -0,2
Bién lgi nhuan tur phi (%) 76,3 77.1 62,5 71,0 68,7 73,5 71,4 66,2 58,1
Loi nhudn truéc du phong 1.624 | 1972 1.840 1.884 | 1.691 | 2.026 2.005 2.067 | 2.018
Tang trudng so véi cing ky (%) 35,1 92,1 45,3 9,2 4,1 2,8 9,0 9,7 | 19,30
Bién Igi nhuan trudc du phong (%) 48,7 60,8 53,8 45,1 48,4 51,3 52,0 42,6 45,6
Du phong 134 311 215 272 -16 111 66 112 93
Ty |é du phong/Igi nhuan trudc du phong (%) 83 15,8 11,7 14,4 -0,9 5,5 33 5,4 4,6
Lgi nhuan truéc thué 1.490 | 1.661 1.625 1.612 | 1.707 | 1.915 1.939 1.955 | 1.925
Tang trudng so vdi cing ky (%) 150,5 | 148,9 119,1 147,22 14,5 15,3 19,3 21,3 12,8
Lgi nhuan sau thué 1144 | 1.318 1.309 1.365 | 1.366 | 1.533 1.549 1.562 | 1.537
Tang trudng so véi cing ky (%) 1393 | 162,6 139,5 130,9 19,3 16,3 18,3 14,4 12,5
Ty 1€ Igi nhuén trén téng tai sdn ROA (%)* 1,6 1,7 1,7 1,7 1,6 1,8 1,7 1,68 1,60
Ty |& Igi nhudn trén vén chi sé hitu ROE (%)* 27,6 29,7 27,7 26,9 25,2 26,5 25,2 23,5 21,5

Ghi chu:: Lgi nhuén sau thué 13 lgi nhudn sau khi trirlgi ich ¢8 dong thiu sé; (*) Tinh chudn hda theo nam.

Nguon: DT liéu céng ty, Phong Phan tich MASVN

Trong bé&i cdnh khéng thuén Igi, ACB bao cdo két qua kinh doanh quy 1 tuong déi tot, vdi
PPOP tang 19,3% so vé&i cung ky. Chi phi dy phong quy 1 chi twong duong 4,6% PPOP. Nho
tang trudng PPOP cao va chi phi du phong thap, Igi nhuan sau thué van dat mdrc ting trudng
hai chir sé trong quy 1 (+12,5% so v&i cung ky).

= Thu nhap lai thuan gilr dugc da tédng trudng trong quy 1 (+19,6% YoY; +2,7% QoQ),
mac du cé sy thay d6i khéng dang ké vé NIM (+8bps YoY; -5bps QoQ). Tuy nhién,
chuing toi ky vong thu nhap 13i rong sé phan anh tac déng cla dich trong cac quy
ti€p theo do NIM sut gidm. Ban quan tri ngan hang udéc tinh NIM sé thap hon 30-
50bps so vdi cung ky.

Cong ty Chiing khoan Mirae Asset (Viet Nam) 10
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Thu nhéap rong tir phi gidm nhe 0,2% YoY (-23,7% QoQ), v&i bién Igi nhuan thap hon
(-8bps QoQ; -11bps YoY). Theo chung tdi, ACB da cat gidm phi giao dich nhu mot
phan trong chién lugc ma réng co s khach hang cda minh, cling nhu canh tranh
V@i cdc ngan hang tap trung ban 1é khac. Viéc gidm cac khoan phi dé sé dugc bu dap
bang cac gidi phap sé hoa va su gia tang s6 lugng giao dich. Thém vao dé, thu nhap
tlr phi sé dugc cai thién nhd thu nhap tlr bancassurance va tir thanh toan quéc té.

Céac thu nhap ngoai l3i khac, bao gom tlr kinh doanh ngoai héi (F/X) va chirng kinh
doanh, tang 4 lan so véi cung ky (+165% QoQ). ACB da ghi nhan thu nhap gan 346
ty déng tlr viéc ban trai phiéu chinh phti (tang 18,9 1an so véi cuing ky). Ngoai ra, thu
nhap tur kinh doanh ngoai hoi cling tang 77,4% so vai cung ky.

Ty |é CIR van & mirc cao, trén ngudng 50%, véi téng chi phi hoat ddng tang 33,4%
YoY. Ngan hang gidi thich rang da trich Iap trudc khodn tién thudng nhan vién cho
nam 2020.

Chung t6i ky vong két qua quy 2 sé tiéu curc hon, phan anh tac déng clia dich COVID-19. Ngan
hang c6 thé ting chi phi du phong trong quy 2 nhu thudng 1€. Sau quy 2, chdng téi hy vong
két qua kinh doanh clia ngan hang sé t&t hon trong 6 thang cudi nam. Nhin chung, ching téi
dy bdo lgi nhuén trong 3 quy cudi nam sé tang 3,4% so vdi clng ky.

B Duw bdo cdc chi tiéu chinh ném 2020

Bang 3. Du bao nam 2020

Chi tiéu

2019

2020F Thay déi  Giai thich gia dinh

Tang trudng (%)

Tin dung

Tai san sinh lgi

Huy déng
Vén chd sé hitu

Téng tai san

Thu nhap I&i thuan

L&i thuan tr hoat dong dich vu

Loi nhuan hoat ddng trudc du phong
Lgi nhuan trudc thué

Lgi nhuan sau thué

16,7

17,1
14,4

32,1

16,5

16,9

26,6

6,4
17,6

17,0

ACB dugc NHNN giao murc tang trudng tin dung 11,75% trong
ndm 2020; va c6 thé dugc tdng thém vao cac thang cudi nam
nh& ¢ bang can déi ké toan “lanh manh” dat chun Basel II.
Chang t6i gia dinh rang téng tin dung cho vay cac nganh nghé
kinh té sé& tang 6% trong nam 2020, so v&i murc tang 9,3% nam
2019. Trong khi cho vay ban 1&, chli yéu la cho vay ca nhan, ho
kinh doanh, dugc du bao sé tang 20% trong nam nay, sau khi
tang 21,9% nam 2019.

14,3 -2,4%p

13,0
14,4

-4,1%p
0,0%p Ty lé Cho vay/Huy dong (LDR) gilt nguyén & mirc 87% clia 2019.
Ngan hang sé tra ¢ tirc ndm 2019 bang c6 phiéu vdi ty 1& 30%
(tlc phat hanh 498,8 triéu c8 phiéu), thoi gian thuc hién du kién
vao thang 9/2020.

26,5 -5,7%p

16,9 0,5%p

Thu nhap 13i thuan dong gop khoang 75% t6ng thu nhap hoat
déng, dugc ky vong chi tdng trudng 2,4% trong ndm 2020 (tir
muUc tang 16,9% nam 2019) do: 1) Ty 1é thu nhap 13i can bién
(NIM) gidm manh (~40 di€ém co ban so v&i 2019); 2) tai san sinh
I6i tang chdm nhat k& tir nam 2015 (chi ting 13% YoY). Trong
quy 1, thu nhap |3i thuan gitr dugc da tang trudng (+19,6% YoY;
+2,7% QoQ), mic du c6 su thay d8i khéng dang ké vé NIM
(+8bps YoY; -5bps QoQ). Tuy nhién, ching tbi ky vong thu nhap
I&i rong sé& phan anh tac dong cuda dich trong cac quy tiép theo
do NIM sut gidm. Ban quan tri ngan hang udc tinh NIM sé thap
hon 30-50bps so véi cung ky.

2,4 -14,5%p

ACB da cét gidm phi giao dich nhu mét phan trong chién lugc
m& rong co s& khach hang cdia minh, cling nhu canh tranh véi
cac ngan hang tap trung ban 1& khac. Viéc gidm cac khodn phi
dé sé dugc bu dap bang cac gidi phap s6 hoa va su gia ting s6
lrgng giao dich. Thém vao d6, thu nhap tur phi sé dugc cdi thién
nho thu nhap tir bancassurance va tir thanh toan quaéc té.

27,9 1,2%p

17,3
54

10,9%p
-12,2%p

Sut gidm trong tang trudng thu nhap 13i thuan sé dugc bu dap
bang tang trudng thu nhap tr phi manh mé, cling nhu cac
khoan lgi nhuan ngoai 13i (bao gdm ban trai phi€u chinh phu).

5,5 -11,5%p
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Chi tiéu

2019

2020F

Thay déi

Giai thich gia dinh

Hé s6 an toan von (%)

Ty 1& v6n chdi s& hiru / TGng tai san
Hé s6 an toan von (%)

Chat lwgng tai san (%)

Ti Ié ng xdu

Ti & ng xau m& réng (g6m ng nhém 2)

Ti lé bao phu ng xau

Chi phi tin dung (trén tdng du no)

Hiéu qua hoat ddng (%)

Ti |1& chi phi trén thu nhap

Kha nang sinh 1&i (%)

Ty 1& thu nhap 13i can bién (NIM)

Bién Igi nhuan truéc dy phong (PPOP)

ROA

ROE

Ty Ié thanh khoan (%)

Ti 1é cho vay/huy déng (LDR)

Ty & tién glri trén téng vén huy déng
Tai san sinh 101 trén ngudn von chiu 13i

7,2
10,9

0,5

0,8

175,0

0,1

54,5

3,6

48,3

1,7

24,2

87,0
88,7
124,4

7.8
11,8

0,9

1,4

122,1

0,4

50,0

3,2

53,2

1,5

20,0

87,0
87,5
122,5

59bps
85bps

34bps

60bps

-52,9%p

29bps

-449bps

-39bps

494bps

-14bps

-419bps

2bps
-118bps
-193bps

Tang von cdp 1 thdng qua chia ¢6 tic bang cé phiéu.

Theo TTO1, cac khach hang chiju tac dong béi dich COVID-19 sé
dugc gitr nguyén nhém ng trong nam 2020. Theo do, ty 1é ng
xau nam 2020 cda ngan hang dugc du bao la chitdng nhe; dong
thdi, ng nhém 2 sé tang & mirc dé nhiéu hon. Tuy nhién, cac
khodn ng da dugc tai co cdu theo TTO1 nay sé c¢b nguy co thoai
héa (mot phan) thanh ng xau sau khi hét thoi gian quy dinh (dy
bdo la tir nam 2021). Theo Ban gidam déc clia ACB, ngan hang
udc tinh téng quy md ng cé thé dugc co cdu theo TTO1 1a 15
nghin ty dong (chting toi udc tinh twong duong 5,5% quy mé tin
dung clia ngan hang). Pay |a muc cao so vdi con s6 téng thé clia
ca hé théng.

Theo ching t6i, nam 2020 la nam quan trong bdi ngan hang
phai quyét dinh gitra danh ddi tdng trudng Igi nhudn ndm nay
V@i tang mirc dy trir du phong cho rdi ro tin dung trong tuong
lai. Trong kich ban co s&, ching t6i ky vong ACB sé gidm ty Ié
bao phtdi ng xau tir 175% nam 2019 xudng 122% dé c6 mirc tang
trudng lgi nhuédn sau thué la 5,5%. Theo d6, chi phi tin dung du
kién sé& tang Ién mdrc 0,4% so véi téng du ng cho vay trong nam
2020 (+30 diém cd ban so vai cuing ky).

CIR cao phan anh mé hinh ngan hang ban 1é va qué trinh chuyén
d6i sang m6 hinh ngan hang s8. Theo k& hoach cdia ngan hang,
chi phi dau tu cho céc 'ng dung s6 hda va cdng nghé sé dugc
khau hao trong giai doan 2020-22. Ban quan tri cia ACB dat muc
tiéu duy tri CIR & muirc khodng 50% cho dén ndm 2023, sau d6
gidm xudng khoadng 46-48%.

NHNN d4 lién tuc cat gidm cac loai 13i sudt dieu hanh ké tir thang
9 ndm 2019. Trong nam 2020, NHNN d& cat gidm 150 diém co
ban Ii suat tai cdp vén. Cling xu hudéng véi viéc cat gidm 13i suat
diéu hanh, cac ngan hang, cling nhu ACB da cat giam 13i suét
huy dong. Theo d6, ching t6i udc tinh chi phi von binh quén
nam nay sé& gidm 25 diém co ban. Mat khac, 1&i sut cho vay cling
dang cé xu huéng gidm tuong ng, véi du béo Igi sudt cho vay
binh quan s& gidm 100 diém co ban. Du bao nay da phan anh
céc hé trg clia ngan hang déi véi nhitng khach hang chiu dnh
hudng bi COVID-19 theo TTO1.

V@ dai han, chdng tdi ky vong ACB s& 13y lai mirc NIM trudc khi
xay ra dich COVID-19 trong cac nam tiép theo nho: 1) Binh
hudng ngdn hang ban 18, gitr dugc da tang trudng cda cac
khodn vay ban I (von c6 Igi suat cao hon); 2) Ghi nhan cac khoan
1&i d& tam hoan cho khach hang theo TT01 dé cap & trén.

Do nam 2020 ghi nhan mdrc tang trudng thap dudi tdc dong cda
dich COVID-19 nhu da phén tich & trén, nén ROA sé& gidm do
téng tai san tang cao hon so véi murc tang lgi nhuan.

Vi gia dinh ROA gidm 14 diém co ban, ROE dugc ky vong sé&
gidm nhiéu hon do tang vén cdp 1 theo k& hoach (chia ¢ turc
bang c8 phiéu ty 1& 30%).

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN uérc tinh
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Hinh 24. Cau truc tai san sinh 101 ctia ngan hang

Ngan hang TMCP A Chau

Hinh 25. Cau triic nguén von (chju 1ai)

mDu ng ban 1é Du ng thuong mai

Du ng khac mPau tv
100% - i
:
1
80% - |
|
1
1
60% - |
:
1
1
40% - i
:
1
1
20% - !
1
1
1
0% -

2013 2014 2015 2016 2017 2018 201952020

Tién gUi chiju 1di  mTién gui khdc mVay lién ngan hang = Ng dai han

100% -
ol -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -
0% T T T T T T T )
2013 2014 2015 2016 2017 2018 2019, 2020

Nguon: Dtr liéu cdng ty, Phong Phan tich MASVN

Hinh 26. Loi suat ctia tirng loai tai san

Nguon: DI liéu cdng ty, Phong Phan tich MASVN

Hinh 27. Chi phi huy dong von binh quan

Sudt sinh 1&i tai san binh quan
12.5% ey | 0 SUSL ChO vay

13% - atct |
emCm | 0 suat dau tu 1
1
1
1% - |
8% 9.8% !
910 94% 9.4% ' 9.2

9% - |
I
1
0, 4 0 1
7% 6.1% 5 6% 5 7% :
1
1
5% - |
1

3% ; ; ; ; ; .

2013 2014 2015 2016 2017 2018 2019

Chi phi huy dong ety Ty |8 CASA* (cOt phai)
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6% -
X - 21%
5% -
29 - 20%
-
3% - 20%
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1% - 19%
0% 18%
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Nguon: Dtr liéu cdng ty, Phong Phan tich MASVN

Hinh 28. Ty I& thu nhap 13i can bién (NIM)

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

*Ty 18 CASA = [(Tién gui khong ky han + Téng vén chi s& hitu) / Téng tai san]

Hinh 29. Tang trudng thu nhap ttr phi va bién lgi nhuan

I Suit sinh |01 tai san binh quan
10.0%

10% - Chi phi huy déng
0= NIM
8.6%
790 80% &3%  82%  8.3%
8% -
6% - 6%
4%
2%
0% - E

2013 2014 2015 2016 2017 2018 2019 2020

Thu nhap tlr phi (cdt phéi)  e==o===Tang trudng thu nhap tir phi

=== Bién |gi nhuan (ty déng)
100% - | - 2,700
1
g0v |723% 735% 730% 741% T55% i oo ol 2900
1 . ’
|
60% - . - 1,700
I
1
40% - 267% 258% 260% 26.6%| 27.9% [ 1,200
1
20% - | - 700
1
0% - i - 200
20% 6-15.9% : - -300

2013 2014 2015 2016 2017 2018 2019: 2020

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

Nguon: DI liéu cdng ty, Phong Phan tich MASVN
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Hinh 30. Cau tric thu nhap

Ngan hang TMCP A Chau

Hinh 31. Ty Ié tang trudng ctia hai nguén thu nhap chinh

W Thu nhap lai rong M Thu nhap tu phi Thu nhap khac

100% -~

8.2%  10.3% 158% 16.1% 13.0%

80% -
60% -
40% -
20% -

0% -

2013 2014 2015 2016 2017 2018 2019

-20% -
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-40%

et TANG trudng thu nhap 13i rong

ety TANG trudng thu nhap tur phi .

2013 2014 2015 2016 2017 2018 2019, 2020

Nguon: Dtr liéu cdng ty, Phong Phan tich MASVN

Nguon: DI liéu cdng ty, Phong Phan tich MASVN

5. Thanh khoan dugc quan trj tot

Ngan hang quan trj thanh khoan tét nén ching toi dy bao ty 1é cho vay trén huy dong (LDR)
sé dugc gilr @ mirc nam 2019 la 87%. Trong khi do, ty Ié tai san sinh lgi trén ngudn vén chiu
13i c6 thé s& gidm vé 122,5% (-2 di€ém % so v&i ndm 2019) dé tang cudng vi thé thanh khoan.
Trong ngudn vén huy dong, ty |é tién glri ¢ thé tiép tuc gidm vé mirc 87,5% (gidm 1,2 diém %
so v@i nam 2019) do ngan hang sé tiép tuc tang ty trong cta ng dai han.

Hinh 33. Vi thé thanh khoan dugc quan tri 8n dinh

Hinh 34. Ty trong nguén vén tir thi truong 1

= T3ng trudng tin dung

mmmmm Tang trudng huy déng

et Ty |€ cho vay trén huy ddng (LDR, cot phai)

e=Omss Ty 1@ tai &N sinh |gi trén ngudn vén chiu 13i (ot phai)
25% 1 124.4% 1127 50
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e Ty 1@ ti€N gUri trén t8ng vén huy dong

e DU NG trén tai san sinh Igi
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Ngudn: Dt liéu cong ty, Phong Phan tich MASVN

Ngudn: Dir liéu cdng ty, Phong Phan tich MASVN

Coéng ty Chirng khodn Mirae Asset (Viét Nam)

14



Ngay 8 thdng 7 nam 2020

Ngan hang TMCP A Chau

Quan diém dau tu

Cac yéu t6 tich cuc
1) Nén tang co ban virng chac

Ngan hang dat muc tiéu duy tri mirc ROE trung binh trong 5 nam téi khong thap hon 20%,
mac du ¢ phan tiép tuc dugc pha lodng. Chat lugng tai sdn nhin chung van dugc duy tri &
murc tét so v6i mat bang chung.

W H6i phuc manh mé ciing nén kinh té

Trong kich ban t&t nhat, NIM clia ngan hang dugc ching tdi dy bao tuong duong mdrc nam
2019 (& mic 3,55%); khi d6, Igi nhudn sau thué c6 thé tang trudng 1&n t&i 14,2% (so véi kich
ban co s&, chi tang 5,5%). Trong kich ban thuan lgi, nén kinh té Viét Nam sé tiép tuc da hoi
phuc sau khi thanh cdng ngdn chan su 18y nhiém cuia dich COVID-19, cling nhu viéc “tai hoat
dong” nén kinh té ké tir cudi thang 4. Theo d6, nhu cau vay von cla cac cong ty sé phuc hbi
trong 6 thang cudi nam, cung vdi su cai thién trong kha nang trd ng. Bén canh dé, ching toi
cing ky vong tiéu dung sé 1a déng luc chinh thic day nén kinh t& Viét Nam héi phuc trd lai;
nhu vay, ACB sé& phuc héi manh mé cung véi nén kinh té véi chién lugc dinh hudng ngan hang
ban 1&. Trén co s& lap ludn nay, ACB sé lay lai mirc NIM trudc dai dich nhd: 1) cac khoan vay
ban 1é (v&i lgi suat cao) tiép tuc da tang trudng; va 2) ghi nhan cac khodn thu nhap tir 1ai da
hoan cho cac khach hang bj dnh hudng béi COVID-19 trong nam 2020.

Hinh 35. Cac t6 chirc qudc té déu du bao nén kinh té Viét Nam sé hoi phuc manh mé
trong nam 2021

DBS Group — 4.4 6.2% 2021F
ADB el T %, 6.8% = 2020F
Maybank Kim Eng Holdings Ltd — 3 6% 6.6%
Julius Baer — 3 005 7.5%
Australia & New Zealand Banking Group i 3 30, 7.4%
Moody's — 310 8.0%
DekaBank Deutsche Girozentrale | 3.0% 6.4%
World Bank E— > 80 6.8%
Fitch Solutions E— 0 S0 9.7%
Fitch Ratings |— 805 7.5%
IMF  — 0 704 7.0%
Capital ECONOMICS  [— .00 9.0%
Standard Chartered | 1.7% 7.8%
HSBC Holdings i 1.605 9.1%
Credit Agricole CIB e 1.0% 9.5%
BoA Merrill Lynch e 70% 9.3%
Deutsche Bank i 1.0% 8.5%
UBS === "T0% 8.1%

Ngudn: Bloomberg, Phong Phan tich MASVN cap nhat vao ngay 26/6/2020)

2) Ky két hgp déng bancassurance déc quyén

Véi nhirng Igi thé von cé clia mot ngan hang dinh huéng ban 1, ching téi nhan thdy mang
bdo hiém bancassuarance la rat tim nang, gilp ngan hang tang trudng ngudn thu nhap tir
phi. Theo Ban gidm déc ACB, ngan hang dang trong giai doan tim doi tac bancassurance ddc
quyén ké tir nam 2019. Hién tai, ACB dang ban chéo cac san phdm bao hiém clia cac cong ty
AIA, Manulife, Liberty, va AIG. Hiéu qua ban hang t6t nhd mang ludi chi nhanh va phong giao
dich réng khap cdia ngan hang. Vdi kha nang phan phdi tot (2,8 triéu khach hang ca nhan, 369
chinhanh va phong giao dich), chiing tbi ky vong phi déc quyén cho hgp déng bancassurance
sap tdi cling sé tuang duong vdi cac thuong vu gan day.

C6ng ty Chirng khoan Mirae Asset (Viet Nam) 15
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Ngan hang TMCP A Chau

Trong nam 2019, cé hai hgp déng bancassurance ddc quyén dang chay la Vietcombank-FWD
va TPBank-Sun Life. Vao thang 11 nam 2019, Vietcombank (VCB) c6ng b6 hgp doéng
bancassurance doc quyén véi FWD Group Ltd., trong thi han 15 nam (v&i phi déc quyén dugc
cac t6 chirc khac udc tinh 1a 400 triéu USD). Trudc d6, mot hgp déng doc quyén 15 nam khac
duoc ky két gitra TPBank (TPB) va Sun Life Vietnam Insurance Company Limited (v&i phi d6c
quyén dugc cac ngudn tin bdo cdo khodng 100 triéu USD).

Bang 4. Cac hgp déng bancassurance ddc quyén dugc ky két ké tir nam 2017

Ngan han " . Th&i han e aim L Kha nang phan phéi cia ngan han
(M3 cghL’rng khoan)  €ONG ty bdo hiém doc quyen 'hot diem ky ket~ anh, o o hgéng (trigu ngudi)
VCB FWD 15-year 11/2019 552 16,8
TPB Sun Life 15-year 11/ 2019 540 2,5
OCB Generali 15-year 10/2019 200 N/A
VPB AIA 15-year 10/2017 216 4,9
SHB Dai-i-chi Life 15-year 10/2017 500 4,0
TCB Manulife 15-year 9/2017 315 50
STB Dai-i-chi Life 20-year 9/2017 552 4,3

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN t3ng hop

3) Ban 51% ¢ phan ctia cdng ty con (ACBS) cho ddi tac chién luoc

ACB du dinh s& ban 51% c6 phan tai cong ty Chirng khoan ACBS cho mét déi tac chién lugc.
Thoa thuadn dugc Ban giam déc ACB ky vong c6 thé hoan thanh vao cudi nam 2020, hoac tré
hon vao dau nam 2021. Viéc tim kiém dai tac chién lugc cho ACBS sé mang lai khoan thu nhap
khéng thudng xuyén cho ngan hang, cling nhu tang hiéu qua hoat déng ctia ACBS nhu ky
vong clia Ban gidm d6c ACB. Hién tai, ACBS c6 von diéu & la 1.500 ty déng. Tinh dén cudi quy
1, téng tai sdn clia ACBS dat 2.318,3 ty déng, trong dé téng vén chd s& hiru dat gan 1.853 ty
dong.

4) Chuyén sang niém yét trén san chirng khoan chinh (HOSE)

ACB du kién s& hoan tat viéc chuyé&n san niém yét, tir san chirng khoan Ha Noi (HNX) sang san
chirng khoan TP.HCM (HOSE), vao quy 4 nam nay. Day dugc ky vong la yéu t6 tich cuc cho gia
6 phiéu. Trén thuc té, viéc khdng con room ngoai la trd ngai cho cac nha dau tu nudc ngoai
trong viéc dau tu vao c6 phiéu ACB. Sau khi chuyén sang niém yét & san HOSE, ching téi ky
vong ACB s& dugc thém vao danh muc cac ré chi s nhu VN30, VN Diamond (VND), VN
Vietnam Leading Financial (VNFL), va VN Financial Select Sector (VNFS). Khi d6, ching t6i ky
vong c8 phiéu ACB s& thu hut dugc dong tién vao tir cdc quy ETF dua trén cac ré chi s nay.

Cac rai ro d6i véi trién vong clia ngan hang
1) Khdng cai thién dugc NIM

Lgi suat binh quan trén tai sdn cda ACB von di dang & mirc cao so v&i nganh nhd chién lugc
day manh ngan hang ban |1é. Tuy nhién, su canh tranh dang gia ting trong mang cho vay c
nhan. Mét nhugce diém cla ngan hang |a c6 chi phi sir dung vén tuong déi cao, do phu thudc
ngudn khach hang ca nhan. Trong ngan han, NIM sé bj gidm dudi anh hudng cla dich COVID-
19 vi cac doi tugng khach hang ma ngén hang tép trung la cac doanh nghiép nho, hd kinh
doanh va ca nhan cé thu nhap trung binh; day la cac d6i tugng c6 stc dé khang kém trong
b6i cdnh kinh té& xdu. Ngan hang udc tinh tdng quy mé ng c6 thé dugc co cdu theo TTO1 14 15
nghin ty déng (ching t6i udc tinh tuong duong 5,5% quy mo tin dung clia ngan hang). bay
la mirc cao so vdi con s6 tdng thé clia ca hé thdng. Theo cong b6 ca NHNN, tinh dén cudi
thang 6, tdng du ng dugc co cdu lai béi cac ngan hang Viét Nam dat 2,1% du ng.

2) Chi phi hoat ddng c6 thé cao hon ky vong

Chi phi hoat déng tuong ddi cao khi€n ACB kém hdp dan hon so véi nganh; trong khi d6, ACB
khéng thé gidm ty |& chi phi hoat d&ng (CIR) trong 3 ndm t&i. CIR cao phan &nh md hinh ngén
hang ban 1é va qua trinh chuyén d6i sang mé hinh ngan hang sé. Tuy nhién, CIR c6 thé cao
hon ky vong 50% clia ngan hang. Ngoai dau tu chuyén déi s6, DPHCD nam 2020 da thong qua
ké hoach thiét lap thém “Vi dién tdr".
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Ngan hang TMCP A Chau

Pinh gia

Giam murc dinh gia phan anh rui ro tir COVID-19

Chuing t6i ha murc khuyén nghi ACB xusng NAM GIU (tir khuy&n nghi MUA mét nam trudc),
V@i murc gid muc tiéu la 25.200 dong. Mrc gid muc tiéu nay tuong irng muc dinh gia P/B la
1,5x, gidm so v&i murc P/B dinh gid mot nam trudc la 1,8x. Mrc dinh giad nay da chiét khau cac
rdi ro lién quan dén hoat déng kinh doanh ngan hang duéi tdc dong ndng né tir dich COVID-
19, bao gébm tdng trudng tin dung cham lai, gidm NIM, ng xdu tiém &n, tdng chi phi du phong,
va yéu cau gia ting I6p vén dém dam bdo tiéu chuén an toan vén nhu da trinh bay & Phan 1
clia bdo céo. Téng hgp lai, mirc ROE sau khi diéu chinh cac rdi ro vira dé cap sé gidm xudng
codn 20% vao ndm 2020, gidm 4,2 diém % so v&i nam 2019. Vdi ty 1€ Igi nhuan git lai cao (urdc
tinh khodng 35% vao nam cudi cla giai doan du bao), ching téi gid dinh ngan hang cé ty lé
tang trudng dai han la 7%. Dya trén phuong phap dinh gid Residual income, chiing t6i nhan
thay murc dinh gid P/B hgp ly cdia ngan hang la 1,5x, tuong duong mdrc P/B trung binh 5 nam.

Bang 5. Két qua dinh gia P/B theo m4 hinh thu nhap tdng du (residual income)
Phuong phap

. . Giatri Binhluan
Residual income : :

ROE 20,0%  Mdrc ROE trung binh giai doan 2020-2022
MUrc tang trudng dai han = ROE x Ty 1€ Igi nhuéan gilr lai
Tang trudng dai han 7.1% Trong dé, ty |& Igi nhuan gilr lai dugc tinh cho nam du bao, tuong

Urng cho murc gia dinh ty |& chi tra 1a 65%.
Lai sudt phi rdi ro la Igi sudt trai phi€u chinh phd 10 nam = 3%;

Chi phivén 15,6%  Beta la két qua mod hinh hdi quy, véi dit liéu gia theo ngay trong 2
nam gan nhat = 1,32; Phan bu rdi ro tinh tr mo hinh 1a 9,6%.

P/B muc tiéu 1,51x  P/Bttr md hinh dinh gia tuong duong murc trung binh 5 nam.

Gia khuyén nghi 25.300

Gia hién tai 23.700

(07/07/2020)

Loi nhuan ky vong +6,3%

Ngudn: Phong Phan tich MASVN
Phan tich d6 nhay

Bang 6. Vuing gid muc tiéu thay déi theo mirc ROE va ty 1€ Igi nhudn giir lai
P/B muc tiéu

19,25% 19,50% 19,75% 20,00% 20,25% 20,50% 20,75%
40,0% | 1,46 1,49 1,53

Ty 1& 37,5% 1,46
lgi nhuan gilr lai 35,0%
32,5%
30,0%

Gid muc tiéu

19,25% 19,50%
40,0% | 24.400 25.000

Ty 1é 37,5% 24.500
lgi nhuadn gilr lai 35,0%
32,5%
30,0%

19,75% 20,00% 20,25% 20,50% 20,75%
25.700

Lgi nhuan ky vong
19,25% 19,50% 19,75% 20,00% 20,25% 20,50% 20,75%
40,0% | 3,0% 5,5% 8,4%
Ty lé 37,5% 3,4%
lgi nhuan gilr lai 35,0%
32,5%
30,0%

Ngudn: Phong Phan tich MASVN
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Ngan hang TMCP A Chau

Hai bién s quan trong trong mé hinh dinh gia 1a ROE va ty & Igi nhuén git lai. Ching t6i kiém
tra d& nhay clia mdrc gia muc tiéu sé& thay déi thé nao khi 2 bién s nay déng thai thay ddi, két
qua dugc trinh bay nhu trong bang 6. Cu thé, mirc ROE dugc du béo la 20%, va tang gidm +
0,75 diém %. Ty |& Igi nhuan gilr lai d€ tinh murc ting trudng dai han dugc du bdo & mirc 35%,
va cho dao déng trong vung tir 30% dén 40%. Theo d6, vuing dinh gid hgp Iy cho ACB nam
trong khodng 24.100—26.200 d6ng, tuong &rng mdrc P/B tir khoang 1,44—1,57x.

Pinh gia lich sir: Nhin lai sy van ddng cua gia ¢ phiéu trong 5 nam qua dudi goc nhin dinh
gia (hinh 36 va 37), chting t6i nhan thdy c6 phi€u ACB dang giao dich cdn mdc P/B trung binh
5nam la 1,4x. Pang luu y, dinh gia cda cé phi€u da phan anh sy cai thién ROE dang ké sau
giai doan tu tai ciu trdc (2017-2018) tir mirc 13.7%-26.7%. Sau d06, gia c6 phi€u ACB dat dinh
vao thang 4 nam 2018 va chiu sy diéu chinh gidm manh cling véi thj trudng chung.

Pinh gia twong déi: Vé dinh gia twong doi (Hinh 38), chiing toi chia ra 4 géc phan tu dua trén
ROE trung binh nganh (19%) va P/B trung binh (1,6x). Trong dé, ACB nam & goc phan tu (IV)
€6 sudt sinh |0 (ROE) cao va c6 murc dinh gia thdp. Tuy nhién, k& tr quy 3 nam 2018, c6 phiéu
ACB dang giao dich véi muirc chiét khau cao so véi nganh (Hinh 41), mac du ¢é ROE cao hon
trung binh cac ngan hang con lai (Hinh 40). Nhu vay, gia c¢6 phiéu ACB da phan anh dugc sy
cdi thién ROE Ién murc cao vugt tri trudc do. Trén co s& do, ching téi cho rang muc dinh gia
6 phi€u ACB hién tai cling phan &nh trudc kha nang sut giam ROE trong cac nam tdi.

Hinh 36. D6 thi dinh gia theo P/B du’ phéng

Hinh 37. Vung gia tuong irng mirc P/B du’ phéng

P/B du phéng +2SD
(x) +1SD Trung binh 5 ndm (%)
15D 2D
30 9 L.ii... ROE (cot phai 30
25 ..'. .."'-0.... - 25
2.0 “teriereed 20

0.5 -5
2015 2016 2017 2018 2019 2020

(Gia c6 phiéu) P/B
dinh gia
35,000 - A 1.9%
30,000 - | 1.68x
25,000 - 1.45x
1.23x
20,000 -
1.0x

15,000

1

!

10,000

5,000 T T 1
2015 2016 2017 2018 2019 2020

Nguon: Bloomberg, Phong Phan tich MASVN

Hinh 38. Dinh gia twong déi so véi nganh

Nguon: Bloomberg, Phong Phan tich MASVN

Hinh 39. Vuing thay d8i cua P/B giao dich trong 5 ndm

5.0
|
4.5 I
4.0 |
S
S 35 I
g 30 '
=) VUNG DINH GIA CAO, | VUNG BINH GIA CAO,
@ 2.5 NHUNG SUAT SINH LOT THAPy - SUAT SINH LOT CAO
[
o 2.0 |
X - P o - = | = —— = — —_—
o 1 \ TCB ,
g Hoe"B
a 1.0 1 MBB
(5]
S N ki VUNG BINH GIA THAP
s 0.5 VUNG BINH GIA THAP, | bl : :
0.0 SUAT SINH LOT THAP I SUAT SINH LOTCAO

10% 12% 14% 16% 18% 20% 22% 24% 26%
Mdrc ROE (%)

(x) W "+/- 2 D6 léch chudn"

4.5

+ P/B hién tai - Trung binh 5 ndm

4.0

35

3.0
2.5

2.0

1.5
1.0
0.5

VCB BID (TG ACB MBB VPB* TCB* HDB*

Ngudn: Bloomberg, Phong Phan tich MASVN
Ghi cht:: Kich ¢& qua cau thé hién quy md vén hda thi trudng cda c6 phiéu.

Ngudn: Bloomberg, Phong Phan tich MASVN
Ghi cht: (*) Cac ¢6 phiu c6 thdi gian niém yét chura d&n 5 nam.
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Hinh 40. ACB dang c6 mirc ROE cao hon so véi nganh

Ngan hang TMCP A Chau

Hinh 41. C8 phiéu dang dugc dinh gia thap hon
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Nguon: Bloomberg, Phong Phan tich MASVN

Hinh 42. Vung thay d6i ctia phan bu/chiét khau P/B

Ngudn: Bloomberg, Phong Phan tich MASVN

Hinh 43. Twong quan gitra phan bu ROE va phan bu P/B
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Ngudn: Bloomberg, Phong Phan tich MASVN

Hinh 44. Chénh Iéch gia c6 phiéu va dinh gia chia thj trugng

Ngudn: Bloomberg, Phong Phan tich MASVN

Hinh 45. Ky vong ctia thj truong

Chénh léch (c6t phai) Ky vong thi trudng

(VND)
40,000 - - 100%
35,000 - L 80%
30,000 - L so%
25,000 -

- 40%
20,000 -

L 20%
15,000
10,000 i ) - 0%
5,000 - - -20%

0 : : : -40%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(S6 lugng cac khuyén nghi) ~ ® Mua Nam gil HBan
16
14
12 A

10 4

o]
1

m

1] IH\ |

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

o N b~ O

Nguon: Bloomberg, Phong Phan tich MASVN

Ngudn: Bloomberg, Phong Phan tich MASVN
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Ngan hang TMCP A Chau (ACB VN/NAM GIU/GIA MUC TIEU 12 THANG: VND25.200)

Bao cao két qua hoat ddng kinh doanh hgp nhat (Tém tat) Bang can doi ké toan hgp nhat (Tém tat)
(Ty dong) 1219 1220F 1221F 12/22F  (Ty dong) 1219 12/20F  12/21F  12/22F
Thu nhap lai va cackhoantuong duong 28346  31.650 38.037 45827  Tiénva cac khoan tuong duong 47200 51318 61305 71.398
Chi phi lai va cac khoan tuong duong 16205 19223 22820 27.196  Ching khoan dau tuva kinh doanh 59400 63453 64252 65911
Thu nhap 1&i thuan 12141 12428 15217 18.630 Cho vay khach hang 266.165 304.240 351.389 406387
Li thuan tir hoat dong dich vu 1896 2425 3108 3997  Taisanhiu hinh 3.538 3.965 4361 4797
L&i thuan tir hoat dong khac 2.106 2.320 1.959 1.899 Tai san khac 7212 25538 32308 43.170
Téng thu nhap rong tir hoat déng 16143 17172 20285 24526  Téng taisan 383514 448513 513.615 591.663
Téng chi phi hoat déng 8354 8038 9408 11.286  Tién gliclia khach hang 308929 353477 409.773 476.158
Loi nhuan hoat dong truécdwphong 7790 9134 10.877 13.240  Tién glivavay cac TCTD khac
peopy 9 ¥phong 9 y 19763 15391 20527 23487
Téng chi phi du phong 274 121 1346 2039 Phat hanh gidy to c6 gia 19673 35109 32420 33.193
Loi nhuan hoat dong 7516 7923 9531 11.201 Cackhodn ngkhac 7.384 9427 10370 11.407
Thu nhap khac (ngoai HDKD) 0 0 0 0 Téng no phai tra 355.749 413.404 473.090 544.244
Loi nhudn truéc thué 7.516 7.923 9531 11.201 Vén ctla TCTD 16.627 21.616 25506 30.608
Chi phi thué 1506 1585 1906 2240  Traiphiéu chuyén ddi 0 0 0 0
Lgi nhuén sau thué 6010 6339 7625 8961 Thang duvén ¢8 phan 271,8 310 310 310
(ng; :1::::':\; s;g nt::;éu % 6.010 6.339 7.625 8.961 Lgi nhuan gitr lai 6370 7572 0097 10889
Loi nhuan sau thué (diéu chinh) 6010 6339 7625 8.961 Quy clia TCTD -100 0 0 0
Khoan diéu chinh von 4.596 5.612 5612 5612
Thu nhap rong tir HPKD 16i 14.037 14852 18326 22.627 Lgi ich ¢8 déng thiéu s& 0 0 0 0
PPOP IGi 5.684 6.815 8918 11.341 Téng vén chii s& hiru 27.765 35109 40525 47.419
Phan tich Dupont (%) Céc chi s6 chinh (%)
Thu nhap tur i 8,0 76 7.9 83  Tang trudng (% YoY)
Chi phitra lai 45 46 47 49  Tongtindung(ngénhang) 16,6 14,4 15,6 15,9
Thu nhap l3i thuan 34 30 32 34 Tin dung rong 16,7 14,3 155 157
Lai thuan tir hoat dong dich vu 0,5 0,6 0,6 0,7  Huyddng 14,4 14,4 15,9 16,2
Lai thuan tir hoat d6ng khac 06 06 04 03  Vénchusdhiu 32,1 26,5 154 17,0
Téng thu nhap rong tir hoat déng 45 41 42 44  Tongtaisan 16,5 16,9 14,5 15,2
Téng chi phi hoat déng 23 19 2,0 2,0  Thunhap ldithuan 16,9 24 224 224
Lgi nhudn hoat déng truéc du phong 22 22 23 24  Léithuantlrhoat ddng dich vy 26,6 279 28,2 28,6
T6ng chi phi du phong 01 03 03 04  Loinhuan hoatddng trudc du phong 64 173 191 21,7
Thu nhap khéc (ngoai HDKD) 0,0 0,0 0,0 0,0 Lgi nhuan hoat déng 17,6 54 20,3 17,5
Lgi nhudn truéc thué 21 19 2,0 20  Loinhuansauthué 17,0 55 203 17,5
Chi phithué 04 04 04 04  Khanang sinh 167 (%)
Loi nhuan sau thué 17 15 16 1,6 Chénhléch bién I sust (NIS) 24 24 27 29
ROA 17 15 16 16  Tyléthunhaplai can bién (NIM) 36 3,16 34 37
S6 nhan von chti sé hiru (x) 14,6 13,2 12,7 12,6 Bién lgi nhuan trudc du phong (PPOP) 483 532 536 54,0
ROE 24,2 20,0 20,0 20,0 ROA 1,66 15 1,6 1,6
Chat lugng tai san (%) ROE 24,2 20,0 20,0 20,0
Tilé ngxau 0,54 0,88 11 13  Tyléthanh khoan (%)
Tilé ng xau m& rong (gdm ng nhdm 2) 08 1,4 1,7 19 Ti1é cho vay trén huy ddng (LDR) 87,0 87,0 86,8 86,5
Ti & bao phti ng xau 1750 1221 1046 1045  Tyléchovaytréntdng tai san 69,3 68,6 684 68,7
Dy phong trén téng du ng cho vay 08 09 10 11 H@é s6 an toan von (%)
Chi phi tin dung (trén t8ng du ng) 0,1 04 04 05 Hé s6 CAR 10,9 11,8 11,9 12,1
Chi phi'tin dung (gédm ng ngoai bang) 0,1 03 03 04 Hé s6 von cap 1 (Tier 1) 9,7 10,6 10,8 11
Pinh gia trén méi cé phan (déng) Hé s6 vén cap 2 (Tier 2) 13 12 11 1,0
EPS (theo béo c4o) 3632 2915 2971 2869  Hiéuqua hoatddng (%)
EPS (diéu chinh) 2743 3046 3315 3446  Tiléchiphitrénthunhap 51,7 50,0 50,0 50,0
Gié tri s6 séch 16761 16243 15888 15492  Tilé chiphitréntong tai san 22 18 18 19
Catuc 0 0 0 100 €6 tirc (%)
PPOP 4787 4226 4265 4326  Tylechitra 0 0 0 35

Nguon: Dt liéu cdng ty, Bloomberg, udc tinh clia Phong Phan tich MASVN
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APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Company (Code) Date Rating Target Price 40 4 (000 VND) Stock price 12M Target price
Asia Commercial Joint Stock Bank (ACB VN) 3/5/19 Buy VND28,000
8/4/20 Buy VND25,200 30
22/6/20 Hold VND25,200 l
20
10 A
0 ‘ ‘ ‘ ‘ ‘
2015 2016 2017 2018 2019 2020
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  :Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (®), Buy (4 ), Trading Buy (m), Hold (e), Sell (®))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.
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MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team
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Korea
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Mirae Asset Securities (HK) Ltd.
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Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
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Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
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USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
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Sao Paulo - SP

04551-060
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Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50

Sudirman Central Business District
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Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Tel: 65-6671-9845

Mirae Asset Securities (Vietham) LLC
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Vietnam

Tel: 84-8-3910-2222

Mirae Asset Securities Mongolia UTsK LLC
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Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office
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