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Théng tin c6 phiéu

Gia tri bancassurance vwot ky vong.
Két qua kinh doanh 3Q2020:

Két thic quy 3/2020, ACB ghi nhan 10,166 ty dong thu nhap lai thuan, tang
tredng 15.7% so voi 9T2019. Thu nhédp ngoai 1ai thuan cua ngan hang cling
ghi nhan mdrc tang trwdng 11.7% YoY va dat 2,799 ty dong

Loi nhuan sau thué hop nhét ctia ACB dat mirc 5,133 (+15.4% YoY). Ty 1& ng
xau tang lén 0.83% so v&i moc 0.54% cla cubi 2019.

Dw bao 2021:

CP dang Iwu hanh (triéu) 2,165 Voi két qua dat dwoc twong dbi kha quan trong 9 thang dau nam, chung toi
Free-float (triéu) 1,515 cho réng tang tru’éjng tin dur)g F:’Oa ACB tronghnérn 2029 cévthé daE muc 14%

e trong nam 2020 nay, qua d6 gitp cho thu nhap lai thuan tang trwdng 16.2%
Von héa (ty dong) 56,723 yoY. LNST ctia ngan hang cé thé dat 6,640 ty ddng, tang trwdng 10.7% YoY.
KLGD TB 3 thang 3,457,268 Vao cuéj thang 11/2020 vira qua, ACB da hoan tat thwong vu bancassuarance
S6 hiru nwdc ngoai 30%  doc quyen voi doi tac SunLife. Thuong vu nay duoc ky vong dem vé cho ACB
Ngay niém yét dau tién 21/11/2006 370 triéu USD phi tra trwéc, twong rng véi khoang 8,500 ty dong.
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T nam 2021 tr& di, ACB s& bat dau ghi nhan khoan thu nhap phi tra truéce
nay va theo dy phong cta ching toi, ACB sé chia deu khoan phi nay trong 15
nam tiep theo.

Chding t6i dy phdng tang tredng tin dung ctia ACB trong nam 2021 sé duy tri
& mirc 14% nho vao chat lwgng tai san twong doi on dinh cla ngan hang.

Chung t6i cling wéc tinh thu nhap lai thuan ctia ACB c6 thé dat mirc 15,795ty
dong (+12.2% YoY). LNST clia ACB wdc tinh dat 8,416 ty dong, tang trwdng
manh +26.7% YoY nh& vao tac déng clia khoan phi tra trwéc dwoc ghi nhan.

Dinh gia & khuyén nghi:

St dung phuong phap dinh gia chiét khau dong thu nhap thang duw (Residual
Income), chung t6i xac dinh gia tri hop ly doi v&i moi cb6 phiéu ACB la
32,300VND/CP. Khuyén nghi : Mua db6i v&i co phieéu ACB

Bén canh d6 ACB ciing da hoan thanh viéc chuyén sang niém yét trén san
HOSE va sé chinh thirc giao dich vao ngay 09/12/2020. Viéc niém yét trén
HOSE sé gitp ACB dwoc dwa vao céac rb chi sé tham chiéu quan trong nhuw
VN-Allshare hay VN30 va dwgc cac quy ETF tham gia mua vao.

Céc yéu t6 ké trén c6 thé gidp dién bién giao dich cia ACB tré nén hap dan
hon trong giai doan sap toi.

Rui ro:

Ap luc tlr dich bénh Covid-19 c6 thé anh hwéng téi hoat dong ctia ACB trong
nam nay.

Pon vi: ty VND 2016 2017 2018 2019 2020F 2021F
Thu nhap 1&i thuan 6,892 8,458 10,363 12,112 14,075 15,795
Loi nhuan sau thué 1,325 2,118 5,137 5,997 6,640 8,416
EPS (VND) 1,410 2,062 3,986 3,607 3,072 3,893
Tang trwdng EPS (%) 39% 46% 142% 17% 11% 27%
Gia tri s6 sach (VND) 14,961 15,605 16,311 16,692 15,957 19,851
P/E 10.52 8.30
P/B 2.02 1.63
C6 tirc tién mat 0% 1% 0% 0% 0% 0%

(Nguén: PHFM Research)
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SEGURITIES O
KQKD duy tri dworc sw tich cwe, dw phong ting manh tir nén thap.
Két thiic quy 3/2020, ACB ghi nhan 10,166 ty ddng thu nhap lai thuan, tang trudng 15.7% so vé&i 9T2019. Thu nhap ngoai
|3i thuan cta ngan hang ciing ghi nhan mdc tang trwdng 11.7% YoY va dat 2,799 ty dong. Loi nhuan sau thué hop nhét
cla ACB dat mirc 5,133 (+15.4% YoY)

KQKD cuia ACB
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(Ngudn: ACB, PHFM)

T&ng trwdng thu nhap lai thudn dwoc dan dét béi tdng trwdng tin dung twong dbi kha quan & mac xp xi 10.7% YTD.
Trong khi d6 thu nhap ngoai lai dwoc cai thién béi thu nhap tir mang kinh doanh ngoai hdi & vang va danh muc trai phiéu
chinh pha. Hé sé6 NIM ctia ngan hang nhin chung khéng bi an mon qua nhiéu trwéc dich bénh khi chi gidm 4 diém co ban
S0 v&i cudi ndm 2019 theo tinh toan cla ching toi.

Tang trwdng tin dung Thu nhap ngoai lai
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(Ngudn: ACB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 2
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SECURITIES C

Trong 3Q2020, ACB da manh tay t&ng 4 1an chi phi dw phong tir nén thap cGa nam trwéc, twong dwong véi 694 ty déng.
Chi phi hoat dong di ngang va duy tri & mac 51.6% so véi hdi cubi ndm 2019.

Két qua kinh doanh ACB
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(Ngudn: ACB, PHFM)

No xAu clGa ngan hang téng Ién mac 0.83% tir 0.54% chia cubi ndm 2019. Ty lé ng x4u hién tai ctia ACB nhin chung van
duwoc kiém soat kha tét va thudc vao nhém thap nhét trong toan hé thdng. Do bao phi no xau ctia ACB

Chét lwvong no ctia ACB
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(Ngudn: ACB, PHFM)

Bén canh d6 ACB cling da hoan thanh viéc chuyén sang niém yét trén san HOSE va sé chinh thirc giao dich vao ngay
09/12/2020. Viéc niém yét trén HOSE sé giup ACB dwogc dwa vao cac ro chi so tham chiéu quan trong nhw VN-Allshare
hay VN30 va dwoc cac quy ETF tham gia mua vao.

Tuy nhién ciing can lwu y ACB sé can khoang 06 thang giao dich trén san HOSE trwdc khi chinh thire dwoc dua vao cac
rd chi s6 nham dap tng cac quy dinh ve thoi gian giao dich toi thiéu. Do d6 ching tdi ky vong ACB sé dugc chinh thirc
dwa vao cac bo chi s6 tham chiéu bat dau tw gitba nam 2021.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 3
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Chi tiét dinh gia va khuyén nghi

Pvt : ty dong 2019 2020E 2021E

Thu nhap lai thuan 8,458 10,363 12,112 14,075 15,795
%YoY 23% 23% 17% 16.2% 12.2%
Loi nhuan truwéc thué 2,981 3,670 3,985 3,313 4,038
%YoY 344% 23% 9% -17% 22%
Loi nhuan sau thué 2,118 5,137 5,997 6,640 8,416
Ty lé thu nhap l4i thuan/ Téng thu nhap HD 74% 74% 75% 81% 80%
Ty lé chi phi hoat dong/ Téng thu nhap HD 54% 48% 52% 46% 42%
Ty lé trich Dw phong/ Téng thu nhap HD 22% 7% 2% 7% 5%

(Nguén: PHFM dy phong)
V6i két qua dat dwoc twong ddi kha quan trong 9 thang dau nam, chang téi cho réng téng trwdng tin dung ctia ACB trong
nam 2020 c6 thé dat m&c 14% trong ndm 2020 nay, qua d6 gitp cho thu nhap I&i thuan téng trwéng 16.2%YoY. LNST
ctia ngan hang c6 thé dat 6,640 ty déng, tang trwdng 10.7% YoY
Chuing t6i dw phong téng trudng tin dung cua ACB trong nam 2021 sé duy tri @ mire 14% nho vao chét lwong tai san
twong dbi 6n dinh ctia ngan hang. Cho ca ndm 2021, ching téi wéc tinh thu nhap 14i thuan cta ACB dat 15,795 ty dong
(+12.2% YoY), LNST clia ACB c6 thé dat 8,416 ty dong (+26.7% YoY) nhd vao thu nhap tir phi tra treéc cla thuong vy
bancassurance vira ky két.

Veé gié tri thwong vu Bancassurance, chang t6i cho rang véi khoan thu nhap phi tra trwéc twong dbi lén khodng 8,500 ty
ddng, ACB c6 thé sé than trong phan bd trong 15 nam t&i, béng véi thdi gian hop tac cla ngan hang va déi tac SunLife.
Viéc phan bd gia tri trong thdi gian dai nhdm da@m bao ké hoach kinh doanh va ting vén clia ngan hang khéng bj bién
ddng qua manh.

S dung phwong phap dinh gia chiét khau loi nhuan thdng dw, ching t6i cho réng mic gia hop ly dbi véi ACB la 32,300
VND/CP, twong tng mrc P/E va P/B forward 2021 lan lwot la 8.3x va 1.63x, tlr d6 chung téi dwa ra khuyén nghi: Mua
cho c6 phiéu ACB, upside so v&i gia tham chiéu 1a 22.3%

Binh gia theo thu nhap thang dw

CAc tiéu chi 2020F 2021F 2022F

o 13.36% 13.36% 13.36% 13.36% 13.36%
Chi phi VCSH

S . 13.36%
Chi phi VCSH dai han

= . . 3%

Tang trwdng dai han sau 2022
(ty dong)
Loi nhuén r(‘)ng 6,640 8,416 9,854 11,774 13,901
Thu nhap thang dw 2,932 3,808 4,121 4,725 5,279
Gia tri hién tai ctia Thu nhap thang dw (5 nam) 2,586 2,963 2,829 2,861 30,851
Gia tri cudi ciing 52,484
Tbéng gia tri hién tai cla dong thu nhap thang dw 42,090
Vén chd sé hiru 27,753
Cb phiéu Iwu hanh (triéu cb phiéu) 2.162

(Ngudn : PHFM dy phéng)

Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chju trach nhiém vdi quyét dinh déu tw cia minh Trang 4
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SECURITIES D

So lwgc cong ty

ACB la mét trong nhirng ngan hang thwong mai ¢ phan hang dau tai
Viét Nam, v&i hé théng mang Iwéi chi nhanh réng khép va hon 9.000
nhan vién lam viéc, v&i nhiéu loai hinh sdn pham, dich vu da dang.

Vi thé ctia ACB trong 5 ndm t&i 1a vi thé ctia mot ngan hang hang dau xac

lap trén 5 Iinh vwc; trong 3 ndm nira l& ngan hang cé cAu tric hoat dong

hiéu qua vwot trgi; va trong nam 2014, ACB la ngan hang hoat déng cé .
quy tac: tdng trwdng phai bén virng, quan ly phai ngay cang chuyén

nghiép, thu nhap chinh dang, va lgi nhuan & mec hop ly.

ACB ludn khéng dinh vi thé ciia mét Ngan hang hang dau tai Viét Nam
trong sudt hon 21 ndm hinh thanh va phat trién.

Qua trinh tang vén
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(Nguén: ACB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 5
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2017A

Thu nhap l& 14,082 16,448 20,320 24,015 28,318 31,662 36,160
Chi phi l&i (8,198)  (9,556) (11,862) (13,652) (16,205) (17,587)  (20,365)
Thu nhap l&i thuan 5,884 6,892 8,458 10,363 12,112 14,075 15,795
Thu nhap ngoai l&i 944 1,188 1,498 1,896 1,719 2,351 3,046
Téng thu nhap hoat déng 6,220 7,563 11,439 14,033 16,097 17,388 19,833
Chi phi hoat dong (4,022)  (4,678) (6,217) (6,712) (8,308) (7,935) (8,292)
Lei nhuan thuan trwéc dw phong 2,198 2,885 5,222 7,321 7,789 9,453 11,541
Chi phi dw phong (884)  (1,218) (2,565) (932) (274) (1,153) (1,057)
Téng lgi nhuan trwéc thué 1,314 1,667 2,656 6,389 7,516 8,300 10,484
Chi phi thué (286) (342) (538) (1,252) (1,519) (1,660) (2,068)
Lei nhuan sau thué 1,028 1,325 2,118 5,137 5,997 6,640 8,416

Can dbi ké toan

Tién va twong dwong tién 2,806 3,541 4,852 6,129 6,438 11,843 34,866
Tién gli tai NHNN 4,609 5,119 8,315 10,684 10,420 11,462 12,035
Tién gl tai cac TCTD 10,122 8,152 8,942 18,770 30,342 30,342 31,859
DPau tw ngan han 148 1,199 1,237 1,178 3,073 3,284 3,777
Cho vay Khach hang 135,348 163,401 198,513 230,527 268,701 306,319 349,204
Dw phong rii ro cho vay (1,541)  (1,797) (1,845) (2,544) (2,536) (3,162) (3,934)
Chirng khoan dau tw 38,679 42,801 52,718 53,380 55,956 57,009 55,884
Gop vbn, dau tw dai han 208 190 190 156 98 98 98
Tai san cb dinh 2,054 2,339 2,475 2,641 2,721 2,993 3,143
Tai san khéac 8,598 8,222 8,387 7,820 7,253 7,827 9,343
Téng cong tai san 201,457 233,681 284,316 329,333 383,514 429,064 497,324
Téng no phai tra 188,669 219,618 268,285 308,315 355,762 394,571 454,415
No' Chinh pht & NHNN 5,179 0 0 3,074 0 0 0
Tién vay cta cac TCTD 2,433 2,235 15,454 20,718 19,249 15,399 16,169
Tién gri ctia khach hang 174,919 207,051 241,393 269,999 308,129 344,497 401,477
Gidy t& c6 gia 3,075 6,615 6,761 8,291 20,831 27,080 28,434
Céc khoan no khéac 3,063 3,717 4,677 6,233 7,553 7,595 8,335
Vén chu sé hiru 12,788 14,063 16,031 21,018 27,753 34,493 42,909
Téng nguén vén 201,457 233,681 284,316 329,333 383,514 429,064 497,324

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 6
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Lwu chuyén tién té

Tién thuan tr HD Kinh doanh 3,046 (198) 4,886 11,905 1,571 10,005 22,858
Tién thuan t HD PAu tw 131 (468) (636) (275) (197) (626) (353)
Tién thuan HD Tai chinh (628) 3,054 (130) (933) 29 7,615 1,165
Tién thay d6i trong ky 2,549 2,389 4,120 10,698 1,403 16,993 23,671
Tién mat dau n&dm 9,641 12,190 14,579 18,699 35,679 37,103 37,103
Tién mat cudi nam 12,190 14,579 18,699 29,396 37,103 54,096 60,773

Chi tiéu tang trwéng

T&ng trudng tin dung 16.4%  20.7% 21.5% 16.1% 16.6% 14.0% 14.0%
T&ng tredng huy dong tién gui 131%  18.4% 16.6% 11.9% 14.1% 11.8% 16.5%
T#ng trudng thu nhap 1ai thuan 235%  17.1% 22.7% 22.5% 16.9% 16.2% 12.2%
T#ng tredng thu nhap ngoai i -0.1%  25.8% 26.1% 26.6% -9.3% 36.8% 29.6%
Tsing trwdng thu nhap hoat dong 51%  21.6% 51.2% 22.7% 14.7% 8.0% 14.1%
Tsng tredng loi nhuan trueéc thué 8.1%  26.9% 59.3%  140.5% 17.6% 10.4% 26.3%

-5.5% 7.8% 12.2% 16.0% 21.7% 15.8% 16.5%

T&ng trwdng tdng tai san

Chi s6 tai chinh

2016A

2018E

2019E

2020E

Kha Nang Sinh Lo

Ty trong thu nhap I&i thuan 94.6% 91.1% 73.9% 73.9% 75.2% 81.0% 79.6%
Ty trong thu nhap ngoai i 5.4% 8.9% 26.1% 26.1% 24.8% 19.0% 20.4%
Ty suét LN rong 16.5% 17.5% 18.5% 36.6% 37.3% 38.2% 42.4%
ROAA 0.5% 0.6% 0.8% 1.67% 1.68% 1.70% 1.82%
ROAE 8.2% 9.9% 14.1% 27.70% 24.60% 20.93% 21.75%
Chi sé riéng

Ty I& Chi Phi/ Thu nhap HD (CIR) 64.7% 61.9% 54.3% 47.8% 51.6% 45.6% 41.8%
Ty lé cho vay/ Tién gt (LDR) © 77.0% 76.0% 75.0% 76.0% 76.0% 78.3% 77.4%
Ty I& thu nhap 18i can bién (NIM) 3.4% 3.4% 3.5% 3.6% 3.6% 3.6% 3.7%
Ty Ié thu nhap ngoai lai can bién 0.2% 0.3% 1.2% 1.3% 1.2% 0.9% 1.0%
(NNIM)

Ty I tien glri khdng ky han (CASA) 15.2% 15.4% 15.8% 16.7% 18.2% 18.4% 18.5%
Ty 1& no x4u (NPL) 1.3% 0.9% 0.7% 0.73% 0.54% 0.83% 1.00%
Ty I& quj DPRR/No x4u (LLR) 87.0%  127.0% 133.0% 152.0% 175.0% 124.0% 113.0%
Ty Ié quy DPRR/Dw no cho vay KH 1.1% 1.1% 0.9% 1.1% 0.9% 1.0% 1.1%

(*) Ty Ié LDR duwoc tinh theo théng tw 36 NHNN
(Ngudn: PHS Research)

Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chju trach nhiém vdi quyét dinh déu tw cia minh



Pam bao phan tich

Bao céo duoc thyc hién bédi Pham Van Tuén, chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Pha Hwng. Mbi
nhan vién phu trach vé phan tich, chién lvgc hay nghién ctu chiu tradch nhiém cho sw chuén bi va néi dung cla tat ca cac
phan cé trong ban bao cao nghién ctu nay ddm béo rang, tat ca cac y kién cta nhirng ngudi phan tich, chién lwoc hay
nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban bao c&o. Méi nhan vién
phan tich, chién lwgc hay nghién ciru dam béo rang ho khéng dwoc hudng bat civ khoan chi trd nao trong qua khi, hién tai
cling nhu twong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwérng noi dia vai ti 1& tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chua niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mien trach

Coéng ty C6 phan Quan ly Quj Phui Hwng/Céng ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sy hoan chinh
hay tinh chinh xac cGa bao cédo. Pay khoéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cb phiéu nao. Chirng
khoan Phd Hwng/Quan I Quy Phi Hwng va céc chi nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khéng co vi
tri lién quan dén cac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng/Quan Iy Qu§ Phu Huwng (ho&c chi nhanh) déi khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky céng ty nao dwoc
nh&c dén trong bao céo nay. Tat ca cac y kién va dy doan cé trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
Cb phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay dbéi khdng can bao trwdc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp.
HCM

bién thoai: (84-28) 5 413 5479
Customer Service: (84-28) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5 413 5488

Web: www.phs.vn

Chi Nhéanh Thanh Xuén

Tang 5, Toa nha UDIC Complex, NO4
Hoang Bao Thay, Phwong Trung Hoa,
Quan Cau Gidy, Ha Noi.

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién,
Phwong Tan Pha, Quan 7,

Tp. HCM

Dién thoai: (84-28) 5 413 5478

Fax: (84-28) 5413 5473

Chi nhanh Quéan 3

Téng 2, Toéa nha Phuvong Nam, 157 Vo Thij
Sau, Phudng 6, Quan 3, Tp. HCM

Dién thoai: (84-28) 3 820 8068

Fax: (84-28) 3 820 8206

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toéa nha E-Town 2, 364
Coéng Hoa, Phuong 13, Quan Tan Binh,
Tp.HCM.

bién thoai: (84-28) 3 813 2401

Fax: (84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby, 81-
83-83B-85 Ham Nghi,

Phuéng Nguy&n Théai Binh, Quan 1, Tp.
HCM

Dién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912

Chi Nhanh Ha Néi

Tang 5, Toéa nha Vinafor,

127 Lo Buc, Quéan Hai Ba Trung, Ha Noi
Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

Chi nhanh Hai Phong

Tang 2, Toéa nha Eliteco, 18 Tran Hung
Pao, Quan Héng Bang, Hai Phong
Phone: (84-225) 384 1810

Fax: (84-225) 384 1801
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