VTPS

TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 25/10/2023 21,900

Thong tin ¢d phiéu
Gid cao nhat 52 tudn (VND/CP) 24,400
Gia thap nhat 52 tudn (VND/CP) 15,954
V8 héa (Ty VND) 85,061
SLCP luu hanh (triéu CP) 3,884
KLGD BQ 3 thang (triéu CP) 79
Freefloat 85%
Vén diéu 1& (ty VND) 38,840
Ty |€ sé& hitu nudc ngoai (%) 30%
Gidi han room nudc ngoai (%) 30%
Dién bién gia va KLGD
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Théng tin co ban vé cong ty

Ngan hang Thuong mai C6 phan A Chau (ACB)
duoc thanh I3p nam 1993. Ngan hang hoat dong
trong finh vy huy ddng, kinh doanh vén va cung
cdp céc dich vu tai chinh lién quan. Ngay
09/12/2020, ACB chinh thic giao dich trén S&
Giao dich Chimg khoan Thanh phd H& Chi Minh
(HOSE).

ACB 13 ngan hang c6 chién lugc kinh doanh than
trong va an toan, tap trung chl yéu vao mang
ngan hang ban 1& nhém khach hang doanh
nghiép nho va vira.

Bao cao phan tich cong ty

NGAN HANG THUONG MAI CO PHAN A CHAU (ACB - HOSE)

25.10.2023

- K&t thdc 9 thang dau ndm 2023, ACB cng bd KQKD véi tdng thu nhap thuan tir hoat dong dat
gan 24.4 nghin ty dong, +16.8% YoY va lgi nhudn sau thué dat ~12 nghin ty dong, +11.3% YoY.
Trong dd, loi nhudn sau thué quy 3/2023 dat ~4 nghin ty dong, +12.6% YoY va +4.4% QoQ. Véi
k&t qua dat duoc, ACB da hoan thanh 75% k& hoach loi nhuan trudc thué dit ra cho ca nam.

- Thu nhap I3i thudn 9M/2023 dat gan 18.7 nghin ty ddng, +9.3% YoY nhd tin dyng tang trudng
8.7% so véi dau ndm (cao hon so véi tang trudng toan nganh ~ 6,9%) mac du NIM gidm xudng
4.07% tir mic 4.26% cudi ndm 2022.

- Thu nhap ngoai 1di 9M/2023 tang trudng manh mé hon 50% so vai cling ky, dat 5.7 nghin ty
dong, nha (i) 13i thuan tir chiing khodn dau tu dat mdc 1.29 nghin ty dong so véi chi 23 ty dong
trong quy 9M/2022 va (ii) 18i thuan tir hoat ddng kinh doanh ngoai hdi va vang tang gan gap doi
S0 V6i cung ky. DAy [a nhitng yé&u td bu ddp cho miic gidm 15.5% YoY cua thu nhap rong tir hoat
dong dich vu.

- T5ng thu nhap hoat déng 9M/2023 ghi nhan muc ting trudng hai chit s, dat gan 24.4 nghin ty
dong, trong khi d6 chi phi hoat déng chi tang nhe 4.2% YoY & mic 7.8 nghin ty dong giip ACB
kéo giam hé sd CIR vé muc 32.3%, thap hon mic 36.1% trong 9M/2022.

- Chat lugng tai san suy gidm theo quy khi ty 18 ng xau trong Q1, Q2 va Q3/2023 1an luot 13 1%;
1.1% va 1.2%; cao hon dang k& so véi NPL cudi ndm 2022 13 0.7%. Dang chd v, du ng binh quan
nhém 2 trong 9M/2023 1udn duy tri trén mic 3.6 nghin ty dong, tang hon 1.3 nghin ty dong so
v6i cudi ndm ngoai.

- Cling v&i xu hudng gia tang cdia NPL, chi phi du phong rdi ro tin dung trong 9M2023 cling tang
manh Ién gan 1.5 nghin ty dong. Ty 1& bao phi ng xdu Q3/2023 la 92.5% so vai 159.3% trong
Q4/2022.

- Tang trudng tin dung Q3/2023 dat 3.6% QoQ so vai 5.5% QoQ & Q2/2023 va -0.6% QoQ &
Q1/2023. Vi chién luge tang trudng than trong, ACB khéng c6 khoan trai phi€u doanh nghiép
nao trong du ng tin dung cdia ngan hang.

- Tang trudng tién gui khach hang trong 9M/2023 dat 7.6% so véi dau nam (cao hon tdc db tang
trudng nganh 13 6%). Trong dé, tang trudng Ian lugt theo Q1, Q2, Q3/2023 1a 2.1%; 2.3%; 3%. Ty
I8 CASA Q3/2023 gidm nhe xudng 20.6% tir muic 20.9% trong Q2/2023.

BVT: Ty UND 9M/2023 Q3/2023

Thu nhap I&i thudn 18,670 9.3% 6,209 2.9%
Thu nhap ngoai lai 5,698 50.6% 2,215 109.2%
T6ng thu nhap hoat dong 24,368 16.8% 8,424 18.8%
Chi phi hoat dong (7,861) 4.2% (2,868) 13.6%
L&i thuan tir HDKD trudc DPRRTD 16,507 23.9% 5,556 21.7%
Chi phi du phong rui ro tin dung (1,483) - (521) 475.7%
Loi nhudn trudc thué 15,024 11.3% 5,035 12.5%
Thué& TNDN (2,986) 11.2% (998) 12.4%
Loi nhuan sau thué 12,038 11.3% 4,038 12.6%
L3i thudn/Téng thu nhap 76.6% 73.7%

Thu nhap ngodi 18i/Téng thu nhdp 23.4% 26.3%

CR 32.3% 34.0%

Nguén: FiinproX



Bdo cdo phan tich cong ty

\ ’TPS NGAN HANG THUONG MAI CO PHAN A CHAU (ACB - HOSE)

TIEN PHONG SECURITIES 25.0.2023

Dién bién gia c6 phiéu va quan diém dau tu.

Tinh tir ddu ndm dén ngay 24/10/2023, gia c6 phidu ACB d3 ting 19.7%, cao hon so véi muc ting 9.81% ctia VNIndex
nhung thap hon so véi muc tdng 21.62% cda nganh ngan hang. N3m 2023 dugc xem la mdt ndm kha thach thic véi
nén kinh t& néi chung va nganh ngan hang nai riéng khi I3i suat c6 sy bién ddng manh, tang trudng tin dung cham lai
va xu huéng ng xau dang c6 dau hiéu gia tang. Tuy nhién, véi su tang trudng viing chac cda loi nhuan sau thué trong
9 thang dau ndm 2023, cung véi su than trong trong chién lugc kinh doanh cta ban I3nh dao, chdng t6i ky vong rang
ACB ti€p tuc duy tri lgi thé& canh tranh nhu mdt trong s6 nhiing ngan hang tu nhan dan dau trén thj truong.

Chlng t6i ua thich ¢6 phigu ACB bdi day Ia doanh nghiép c6 su phat trién 6n dinh véi ty suat sinh 16 (ROE) vugt troi
trong sd cac ngan hang niém y&t. Bén canh do, viéc tap trung vao mang ngan hang ban Ié va nhém doanh nghiép
vira va nho s& clng 6 lgi thé vé chi phi vén va tao ra su ting trudng vé thu nhap cho ACB trong trung han. Ching
16i gitt nguyén gia muc tiéu cho ACB 13 29.000 VND/CP nhu béo cdo d3 phéat hanh gan day.

O mc gia déng clra ngay 25/10/2023, ¢6 phigu ACB dang giao dich véi P/E 13 5.71x va P/B 1a 1.27x, thap hon so vdi
muc binh quan 3 ndm Ia 7.8x va 1.67x.

I % Bién dong gia cd phiéu ACB so véi VNIndex va chi s6 nganh ngan hang
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Nguén: FiinproX
Rdi ro dau tu:

e Xu hudéng no xau tiép tyc gia tang lam anh hudng dén du phong rdi ro tin dyng
e Tang trudng tin dung phuc hdi thap hon ky vong
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https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-nganh
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con cé thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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