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NHTM C6 Phan A Chau (ACB)

NIM tang xoa diu xu huéng tang ng xau

- Lgii nhuan rong 1Q21 tang 62% n/n.
- No’ xau tang lén 0.9% va dy phong tang I&n 606 ty dong.
- Banca toa sang tré lai.

LNST 1Q21 van cao mac du ty 1é no’ xau ting

ACB cong bd LNST 1Q21 dat 2.5 nghin ty déng, tdng 62% n/n nhwng gan nhw
khong dbi so véi quy trwdc. Loi nhuan trwéc dy phong tang 83% n/n va 8.1%
q/q nhé thu nhép 1ai thuan va thu nhap phi thuan tich cwe. Tuy nhién, dw phong
tin dung da tang 1&n 606 ty dong so v&i 246 ty ddng trong 4Q20 va 90 ty déng
trong 1Q20 do ty & no x4u tang 1én va gidm gia tri dinh gia tai san dam bao

Hoat doéng cho vay tich cwc hon trung binh nganh véi mirc tang 4.1% ytd, dat
324 nghin ty trong 1Q21. Cho vay ca nhan la dong lwc tang trwdng chinh trong
quy v&i mire ting 4.9% ytd. NIM cai thién 62 diém co ban n/n va 6 diémco ban
q/q 1&én 4.33%. Huy dong tién gri khong dbi & mirc 353 nghin ty déng. Do lai
suat huy dong duy tri & mirc thdp va con kha nang nang ty lé LDR, chung toi
diéu chinh NIM tang 31 diém co ban Ién 4.24% cho ndm 2021.

Trich dw phéng 300 ty cho cac khoan no tai co cau COVID-19
Tdng dw no cla cac khodn no tai co ciu theo Thong tw 01 gidm xubng con 8.5
nghin ty t& 9 nghin ty trong 4Q20. Dy b&o chi phi dw phong bd sung theo Théng
tw 03 — stra ddi tr Thong tw 01 - s& vao ~300 ty déng trong nam 2021. Day c6
thé la murc tdi thiéu cho ndm dau tién, vi vay ching téi gitr nguyén méc dy phéng
tin dung cao 1.6 — 1.8 nghin ty ddng mé&i nam trong th&i gian 2022 - 2023.

D4u hiéu tich cwc tir banca

Thu nhap phi rong dat 821 nghin ty, tdng 60% n/n va 35.9% q/q, chd yéu nhe
phi bao hiém va phi giao dich. 8.4 nghin ty ddng phi tra trwéc tr hop ddng doc
quyén duoc phan bd déu hang quy ti nam 2021 - 2036. D&c biét, banca gianh
dwoc nhiéu sw chi y khi ACB tré lai top 3 thi phan du céng ty méi chi hop tac
thdi gian ngan véi Sunlife. Diéu nay chirng té tinh hiéu qua mé hinh banca cla
ngan hang. Do d6, ching téi gitr quan diém ty I& thu nhap ngoai 13i/TOI c6 thé
tang 1én 19% vao nam 2025.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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banh gia

MUA (Duy tri)
Giamuctieu 40,100 35600

Loi nhuan +15.7% (g6m 1.8% cé tirc tién mat)
Théng ké
VNIndex (07/05, diém) 1,242
Gia cp (07/05, déng) 35,200
Vén hoéa (ty dong) 77,384
SLCP Iwu hanh (triéu) 2,162
Cao/ Thép 52 tuan (déng) 35,300/16,462
GTGDTB 6T (ty déng) 295
Ty lé CP tw do / S& hiru NN (%) 80.8/30.0
Cb dong l6n (%)
ALP Asia Finance 10.0
Dragon Capital 7.6
Dinh gia

2019A 2020F 2021F
PB (x) 25 1.9 1.6
PE (x) 11.6 9.0 7.6
ROA (%) 1.7 1.9 1.9
ROE (%) 24.6 24.3 23.4
Cb tre (%) - - 3.2
P/LNTDPTD (x) 8.8 6.5 5.4
BPS (déng) 12,893 16,399 19,565
EPS (dbng) 2,744 3,508 4,166

Bién dong gia cb phiéu

1T 6T 12T
Tuyét ddi (%) 23 40.2 1158
Twong dbivéi VNI (diém %) 23 7.0 57.2

Xu hwéng gia cd phiéu
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NHTM C6 Phan A Chau (ACB)

Duy tri khuyén nghi MUA
Chung téi nang dw phéng LNST nam 2021 thém 10% so v&i bdo céao trwdce Ién
12.5 nghin ty, tdng 30.7% n/n va nang gia muc tiéu 12 thang Ién 40,100 déng.
Chung t6i ky vong toc dd tang trwéng doanh thu én dinh 16 - 18% c6 thé bu
dép khoan dw phong bd sung va gitip ACB dat mic ting trwdng LNST 17 - 30%

trong nhirxng nam tai.

Bang 1. Du phéng két qua kinh doanh

(Ty déng, %, diém %)

2020 2021F 2020 2021F 1Q21
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q a/q n/n
Cho vay khach hang va TPDN 274,794 283,755 297,386 311,479 324,311 336,397 348,856 358,201 311,479 358,201 41 180
% tang trwéng (ytd) 2.3 5.6 10.7 15.9 4.1 8.0 12.0 15.0 15.9 15.0 - 1.9
Cho vay khach hang 274,794 283,755 297,386 311,479 324,311 336,397 348,856 358,201 311,479 358,201 41 180
NPL (No nhém 3-5) 1,792 1,919 2,480 1,840 2,954 2,421 2,532 2,399 1,841 2,399 60.5 64.8
NPL ratio 0.7 0.7 0.8 0.6 0.9 0.7 0.7 0.7 0.6 0.7 0.3 0.3
NPL (No nhém 2-5) 2,678 2,888 3,308 2,416 3,980 3,621 3,280 3,147 2,417 3,147 64.7 48.6
NPL ratio 1.0 1.0 11 0.8 12 11 0.9 0.9 0.8 0.9 0.5 0.3
Dy phong cho vay 15 14 1.2 1.6 1.2 15 15 1.6 2 2 (0.4) (0.3)
VAMC 0 0 0 0 0 - - - - - - -
Tién gl khach hang va TP 335,643 353,642 357,617 375,246 372,602 385,704 399,065 423,647 375,246 423,647 (0.7) 110
Tién gt khach hang 312,654 330,551 334,729 353,196 352,218 365,344 378,875 398,753 353,196 398,753 0.3) 127
% tang trwéng (ytd) - 5.7 7.1 13.0 - 3.7 7.6 13.2 13.0 13.2 - -
CASA 15.9 17.5 18.4 21.0 21.4 - - 22.3 21.0 22.3 0.5 55
Téng tai san 335,803 350,938 358,175 383,514 387,396 396,760 418,748 444,530 383,514 444,530 10 154
Vén chu sé& hiru 22,384 23,833 25,365 27,765 29,412 30,832 32,919 35,448 27,765 35,448 59 314
Téng thu nhap hoat dong 4,378 4,102 4,486 5,195 5,675 5771 6,076 6,210 18,161 23,732 9.2 296
Thu nhép lai rong 3,419 3,112 3,635 4,416 4,640 4,721 4,926 5,000 14,582 19,286 51 357
NIM 3.71 3.31 3.71 4.26 4.33 4.30 4.34 4.22 3.7 4.2 0.1 0.6
Thu nhap ngoai lai 959 990 851 780 1,036 1,050 1,150 1,210 3,579 4,446 32.9 8.0
Thu nhap phi rong 514 579 684 604 821 900 1,000 977 2,382 3,698 359 599
L&i tr chivng khoan dau tw 365 389 55 109 166 100 100 70 918 436 51.3 (54.6)
Thu nhap ngoai lai khac 81 22 111 66 49 50 50 163 280 312 (25.7) (39.2)
Dw phong rdi ro tin dung 93 440 162 247 606 317 193 504 941 1,621 1453 553.7
Thu nhap hoat dong rong 4,286 3,663 4,324 4,948 5,070 5,453 5,882 5,706 17,220 22,111 24 183
SG&A 2,361 1,768 1,732 1,764 1,965 2,539 2,673 2,390 7,624 9,568 11.4 (16.7)
CIR (%) 53.9 43.1 38.6 33.9 34.6 44.0 44.0 38.5 42 40 0.7 (19.3)
LN trwéc dw phong 2,018 2,334 2,754 3,432 3,710 3,231 3,403 3,820 10,537 14,164 81 839
LN trwdc thué 1,925 1,895 2,592 3,185 3,104 2,914 3,209 3,316 9,596 12,543 (2.5) 613
LN rong 1,537 1,522 2,075 2,550 2,483 2,331 2,567 2,653 7,683 10,035 (2.6) 61.6
LN cé déng kiém soat 1,537 1,522 2,075 2,550 2,483 2,331 2,567 2,653 7,683 10,035 (2.6) 616

B Téng quan vé cong ty

ACB 1a mét trong nhirng ngan hang tw nhan hang dau Viét Nam, véi 369 chi nhanh va diém giao dich trén 47

tinh/thanh phd. ACB gitr vi thé dirng du trong Iinh virc ngan hang ban 1& véi hon 3 triéu khach hang. Gém 4

c6ng ty con la Cong ty TNHH Chirng khoan ACB (von diéu 1& 1,500 ty ddng), Cong ty TNHH quan Iy no va khai
théc tai san ACB (vén didu 1& 340 ty ddng), Cong ty TNHH cho thué tai chinh ACB (vén diéu I& 300 ty ddng) va
Céng ty TNHH Quan Iy quj ACB (vén diéu I& 50 ty ddng).




NHTM Cé Phdn AC (ACB)
Can d6i ké toan (ydeng)  Két qua kinh doanh (Ty déng)
2018A 2019A 2020A  2021F  2022F 2018A 2019A 2020A 2021F 2022F
Téng TS 329,333 383,514 444,530 505,765 569,610  Tng thu nhap hoat dong 14,033 16,097 18,161 23,732 27,826
Téng TS sinh I&i 314817 368778 425387 489469 SSLS67 [ iainian 10363 12112 14582 10286 21741
Cho vay va TPDN 230,527 268,701 311,479 358,201 411,931
Thu nhap 13i 24,015 28318 31,856 36,003 40,887
Ho gia dinh 215,713 247,094 280,173 ; ; U niap ial
Doanh nghiép 14,814 21,606 31,306 358,201 411,931 Chi phi lai 13,652 16,205 17,274 16,717 19,146
Ti&n gi¥i va cho vay TCTD 19,460 30,442 31,671 40,325 39,284  Thu nhap ngoai lai 3670 3985 3579 4446 6,084
Tién g NHNN va TPCP 64,829 69,636 82,237 90,943 100,352 Thu phi va hoa hi‘)ng dich vu 1,739 2,327 2382 3,698 4,758
Trai phieu VAMC 40 - - - * L&t GAu tw tai chinh 117 158 918 436 760
Téng TS khong sinh l4i 19,109 19,609 23,613 20,862 23,019
) Khac 1,815 1500 280 312 566
Khac 4633 4,873 4470 4565 4,976
Téng ng phai tra 308,315 355740 409,082 460,482 514,001 DY Phong riiro tinh dung 932 274 941 1621 1616
Tién gli ctia khach hang 269,999 308,129 353,196 398,753 445,325  Thu nhap hoat dong rong 13,101 15,824 17,220 22,111 26,210
Tréi phiéu 8,291 20,831 22,050 24,894 27,801  Chijphi quan Iy va ban hang 6,712 8308 7,624 9,568 11,368
Ti(:en gl va vay ctia TCTD 20,878 19,405 23,992 26,379 29,006 Chi phi nhén vien 3220 3746 4337 5667 6645
Tién vay clia CP va NHNN 3,074 - - - -
N Loi nhuan treéc DPTD 7,321 7,790 10537 14,164 16,458
Phai trd khac 6,073 7,384 9,844 10,456 11,869
Téng VCSH 21,018 27,765 35448 45283 55609 CNTT 6,389 7,516 9,596 12,543 14,842
VCSH 21,018 27,765 35448 45283 55609  Thué 1,252 1506 1,913 2,509 2,968
Vén diéu 1& 12,886 16,627 21,616 27,019 27,019 Thué suat hiéu dung (%) 19.6 20.0 19.9 20.0 20.0
Théing dw VCSH -2z 212 272 272 4y, hoat dong chinh 3372 4583 7,403 9723 11,307
Quy khac 3693 4596 5742 6894 8,399 o o
. . Hoan nhap ng da trich lap 1,765 1,427 280 312 566
LN gitt lai 4439 6270 7,819 11,097 19,919
Thu nhap toan dién khac . _ B _ _ LNrong 5137 6,010 7,683 10,035 11,873
C8 dong thidu sb N N N ) _ LN danh cho NH me 5137 6,010 7,683 10,035 11,873
Chi s6 tai chinh Chi sé dinh gia
2018A 2019A 2020A 2021F 2022F 2018A 2019A 2020A 2021F 2022F
Sinh Igi va hiéu qua(%) Chi sé trén méi cp
(dong, dieu chinh)
ROE 277 246 243 249 235
BPS 9,972 12,893 16,399 20,949 25,727
ROA 1.7 1.7 1.9 2.1 2.2
NIM - - 37 42 4p FEPS 2,390 2744 3485 4550 5,402
-
Lai TB trén tai san 8.3 8.3 8.1 7.9 79 Cotic - - - - 625
Chi phi vén 4.8 5.0 4.6 3.9 40 DBinhgia (x)
Ty 18 chi phi / thu nhap 478 516 420 403 409 P/B 35 2.7 2.1 1.7 1.4
Chi phi tin dung 0.4 0.1 0.3 0.5 04 PIE 14.7 12.8 10.1 7.7 6.5
Tang trwong (%) PIPPE 10.1 9.7 7.2 5.4 46
LN danh cho NH me 1425 170 278 306 183 gua qinn o o tire (%) ) ) ) ) 18
LNTDPTD 40.2 64 353 344 162 .
Ty I€ chi tra c0 tirc (%) - - - - 11.6
Tang trwdng tin dung 16.0 16.6 15.9 15.0 15.0
Phan tich ROE (%)
Téng TS 158 165 159 138 126
- ROE 277 246 243 249 235
Chat lwong TS (%)
o, Don bay (x) 157 138 125 112 102
Ty 1é ng xau 0.7 0.5 0.6 0.7 0.7
T§ 18 du trr 13 tin dung 1519 1750 1603 1567 1531 o SMMI&@i/TongTS 943 950 947 959 960
Ty 1& cho vay / huy déng 786 784 803 818 843 LNrong/TSsinhla 16 16 18 21 22
Ty |é an toan vén (%) Thu nhap I&i thudn / TS sinh lai 3.3 3.3 3.4 3.9 3.9
CAR 101 109 111 125 134  Thunhap ngoai & / TS sinh I3 1.2 1.1 0.8 0.9 1.1
CET1 na na n.a na na  Chiphitin dung / TS sinh I3 0.3 0.1 0.2 0.3 0.3
Tier1 8.6 9.7 10.4 11.6 12.5  Chi phi QL&BH / TS sinh lai 2.1 2.3 1.8 2.0 2.1




NHTM C6 Phan A Chau (ACB)

Thay déi khuyén nghi va gia muc tiéu

A 5 x . Gidmuc tiéu % so v&i gia % cao
Cong ty Ngay Khuyen nghi (déng) B (th4p)
NHTM Cé Phan A Chau (ACB) 20-03-20 MUA 22,200

28-04-20 MUA 22,200
29-07-20 MUA 22,200
05-10-20 MUA 25,800
30-10-20 MUA 29,100
24-11-20 MUA 33,400
23-02-21 MUA 35,600
10-05-21 MUA 40,100
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NHTM C6 Phan A Chau (ACB)

m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 11/05/2021.
CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéic bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khéng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 11/05/2021.

Ngudi thyc hién: Yén Tran




NHTM C6 Phan A Chau (ACB)

Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2021 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




