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DUY TRi TOC PO TANG TRUONG AN TUQNG

Trién vong: (1) ACB c6 tc d6 ting truong tin dung cao hon muc ting ciia toan hé
thdng trong nam 2020 va c6 du nang lyc tai chinh gitp duy tri téc d6 ting trudng cao
trong tuong lai.

(2) Lai suat cho vay giam cham hon so véi mic giam cua 13i suat huy dong gitp cho
bién 1ai rong NIM ctia ACB ting 1én va 1a yéu td dong gop 16n nhat vao téc do ting
truong loi nhuan cao cua ACB trong Q3 va Q4.2020. Chung toi cho rang sy chénh
léch trong ngan han nay sé tiép tuc gitp cho ACB ¢6 tdc dd tang truang loi nhuan cao
trong nira dau nam 2021;

(3) ACB s& bit diu ghi nhan khoan phi tra trugc (Upfront) 8.500 ty ddng cho hoat
dong hop tac ban bao hiém doc quyén tir nam 2021 theo ké hoach ghi nhan déu 15
nam.

(4) Chiing t6i dy bao cb phiu ACB s& dugc thém vao cac rd chi sb bao gdm
VNDiamond vao ky dao danh muc T4.2021; VN30 vao ky dao danh muc T6.2021 va
mot s6 chi sb khac. Do vay, cac quy dau tu chi s6 s& thuc hién mua vao cd phiéu
ACB.

Khuyén nghi: Véi du phong kha quan vé loi nhuan cho cac nam tiép theo, ching toi
duy tri khuyén nghi MUA va wéc tinh gia tri hop 1y ciia c¢6 phiéu ACB la 36.741
ddng/cd phiéu.

Pon vi: Ty déng 2017 2018 2019 2020 2021F
Thu nhép 13i thudn 8,458 10,363 12,112 14,582 17,809
Thu ngoai 1ai 2,981 3,670 3,985 3,579 4,184
Téng thu nhap hoat dong 11,439 14,033 16,097 18,161 21,993
Chi phi hoat dong 6,217 6,712 8,308 7,624 9,013
Du phong rui ro 2,565 932 274 941 1,218
Loi nhuén trugc thué 2,656 6,389 7,516 9,596 11,761
NIM 3.4% 3.5% 3.5% 3.7% 3.8%
S6 du VAMC (sau trich lap) 29 21 0 0 0
ROE 14.1% 27.7% 24.6% 24.3% 23.5%
CIR 54.4% 47.8% 51.6% 42.0% 41.0%
CAR 11.5% 12.8% 11.7% 10.7% na
Ty 1& no xéu 0.7% 0.7% 0.5% 0.6% 0.7%
LLCR 1327%  151.9%  175.0%  160.3%  155.3%
CASA 15.8% 16.7% 18.2% 21.0% 22.8%

Nguén: ACB, VCBS téng hop

Ngay 19 thang 02 nam 2021



VCBSV ACB - BAO CAO CAP NHAT

Vietcombank Securities

KET QUA KINH DOANH 2020

Loi nhuén ting trwéng cao Nim 2020, ACB ghi nhan LNTT dat 9.596 ty dong (+27,7% yoy). Ngan hang ghi nhan muc thu
& H2.2020 khi chi phi huy nhap lai thuan ting truong tot & 2 quy cubi ndm va dong thoi ghi nhan khoan hoan nhap chi phi trich

dong thip bit diu dwoc lap du phong khoan phai thu kho doi 646 ty dong.
phan anh.

Cho vay khich hang ciia ACB dat 311 nghin ty dong (+15,9% yoy). Co cau cho vay khong thay d6i

nhiéu véi khoang 61% du n¢ khach hang ca nhan, 32% du ng khach hang SME va 7% du ng khach

hang 16n.

Huy ddng tir tién giri va gidy to c6 gia ghi nhan mirc 375 nghin ty dong (+14% yoy). Ty 1¢ CASA
tang manh va dat mirc 21% nho (1) ACB thuc hién trién khai nhiéu g6i tai khoan mién phi giao dich va
(2) nhiéu khach hang khong thuc hién giri tién ky han do 13i suit khong di cao dé bu dép bat loi vé

thanh khoan.
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Nguén: ACB, VCBS téng hop

Téng thu nhap hoat dong dat 18.161 ty (+12,8% yoy), bao gom:

- Thu nhap li thuin ghi nhan 14.582 ty dong (+20,3% yoy). Bién 1i rong NIM ting 1én ¢ Q3

va Q4.2020 nho 13i suat huy dong giam manh.

- Thu nhap tir cac hoat dong ngoai 13i dat 3.579 ty ddng (+10,2% yoy). Mirc ting trudng chim
ctia thu nhdp ngoai 1ai do (1) ngén hang tam ding hoat dong ban bao hiém vao thang 12.2020
dé chuén bi cho hoat dong ban hang ciia hop ddng hop tic méi va (2) ACB khong con ghi
nhan khoan loi nhuén d6t bién tir hoat dong thu hdi ng (dat 1.428 ty ddng nam 2019 va 161 ty

dong nam 2020)

Chi phi hoat dgng ghi nhin 7.624 ty déng (-8,2% yoy). Mirc giam cua chi phi hoat dong co duge do
ACB ghi nhan khoan hoan nhap du phong tai san c6 khac 646 ty dong.

ROAE cta ACB tang 1én dat 24,6% va ROAA dat 1,9%.

Phong Nghién ciru va Phén tich VCBS
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No xau duy tri thip. Ty 18 ng xdu ghi nhan 0,59%, twong dwong nim 2019. Ty 1é ng nhém 2 — 5 & mirc 0,78%. ACB duy

tri vi thé ngan hang c6 ty 1é ng xau thudc nhom thap nhat nganh dong thoi chi phi trich 1ap xét trén
tuong quan quy md & mirc thap nhit nganh.
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Nguén: ACB, VCBS téng hop

No tii co' cdu ciia ACB & mirc khoing 9.000 ty dong (2,9% dw ng cho vay). Trong do6, 4.000 ty
dong 14 du ng khach hang ca nhan. 600 ty du ng s& dén han tra trong nam 2021 va ACB ky vong c6 thé
thu hoi 90% céac khoan ng nay. Vé phia co quan quéan 1y, Thong tw 01 dang dugc lay y kién stra dbi theo
huéng yéu cau cac ngan hang thuc hién trich 1ap du no tai co cau trong thoi han 03 nam.

TRIEN VONG KINH DOANH VA RUI RO
Tiép tuc huong loi nho miat  Cung véi xu huéng giam 1ai suat huy dong chung ciia toan hé thong, 13i suat huy dong niém yét cua

bing l3i suit huy dgng ACB c¢6 mirc giam tir 1,25 — 2% trong nam 2020. Lai suat huy dong giam c6 muc tic dong cham lén
thap. chi phi 1i trong Q1 va Q2 va bét dau c6 anh hudng I6n vao Q3 va Q4.2020 Vi ty sut chi phi 1ai dat

Phong Nghién ciru va Phén tich VCBS
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lan luot 4,6% va 4,2%.

Li suat cho vay giam cham hon so véi mirc giam cua 13i suat huy dong gitp cho bién ldi rong NIM cua
ACB tang 1én va 1a yéu t6 dong gop 16n nhit vao téc do tang truong lgi nhuan cao cia ACB trong Q3
va Q4.2020. Chiing tdi cho rang sw chénh I¢ch trong ngin han nay sé tiép tuc gitip cho ACB c6 toc
dd ting trwong lgi nhuan cao trong nira dau nam 2021.
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Cic trién vong khic doi véi  Tin dung ting trwéng nhanh hon trung binh nganh véi trong tim tiép tuc 13 nhém khach hang ca

ACB trong nam 2021: nhan va SME: du no khach hang c4 nhan va SME chiém 93% du no cho vay caa ACB cudi nam 2020
va 1a ngan hang c6 co céu khach hang tuong di ti wu. ACB c6 téc do ting truong tin dung cao hon
mic ting cua toan hé théng trong nam 2020 va ching toi ky vong ACB sé tiép tuc duy tri tc do ting
trudng cao trong tuong lai.

Hop dong phan phéi bao hiém véi mire phi tra trwée (Upfront) 1én téi 8.500 ty ddng: ACB c6 kha
nang s& ghi nhan phi Upfront trai déu cho giai doan 15 nam, tvong dwong muc loi nhuan 560 ty/nim
bit dau tir 2021. Hon nita, khoan phi nhan duoc twong duong 24% vén chu so hiru va 2,4% lugng von
huy déng ctia ngan hang va s& gitip lam giam ap luc tang truong huy déng cia ACB trong trung han va
qua d6 c6 thé gop phan vao qua trinh giam chi phi vén.

ACB di danh T12.2020 dé thyc hién chuan bj trién khai ban bao hiém va di chinh thirc ban bao hiém
theo mé hinh nhén vién ngan hang truc tiép tw vin véi khach hang. Ngan hang di danh dwoc vi tri s6 1
toan hé thong trong T1.2021 véi doanh thu phi 137 ty dong (tinh theo APE — Phi phai dong tuong
duong cho ca nam)

Danh muc trai phiéu chinh phii ¢6 gia tri thi trwong cao hon gia tri s6 sach: Danh myc trai phiéu
chinh phii 69.117 ty dong caa ACB c6 mét ty 1é 16n duoc mua tir giai doan loi suét trai phiéu thi truong
& mirc cao va céo gia trj thi truong cao hon gia tri s6 sach ¢ thoi diém hién tai. Mic lgi suat ghi nhan
cua danh muyc trai phiéu chinh phu trong nim 2020 14 4,6% va ky han trung binh (Duration) khoang 3
nam, mirc chénh 18ch gié tri thi truong va gia tri ghi s6 wéc tinh 1én t6i hang nghin ty dong.

Kha ning cao dwge thém vao cac rd chi sé: Chung t6i du bao ¢d phiéu ACB s& dwoc thém vio cac rd
chi s6 bao gém VNDiamond vao ky ddo danh muc T4.2021; VN30 vao ky ddo danh myc T6.2021 va
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mdt sO chi sO khac. Khi do, cac quy dau tu chi so neo theo cac chi so trén s€ thyc hién mua vao co
phiéu ACB.

Riii ro: Riii ro ng' xau: mac du c6 chat lwong tai san tot nhung ACB s& van phai chiju rii ro gia ting vé ng xau
trong truong hop dich bénh lan nhanh vugt ngoai tam Kiém soat.

PINH GIA
Du phong Dy phong ciia chung t6i dya trén mot sé gia dinh chu yéu sau:
(1) Tang trudéng tin dung dat 16,1%.
(2) Chi phi v6n co toc @6 giam manh hon loi suat sinh 1oi cua tai san sinh 14i.
(3) Ty lé no xau théi diém cudi nam 14 0,7%.
(4) Ty l& dy phong rui ro bao ng xau dat 155%.
(5) Ty lé CIR giam xubng mirc 41% thé hién su hiéu qua cai thién theo quy mo.
Nhu véy, chiing t6i udc tinh ACB c6 thé dat 11.9761 ty déng loi nhuin trwéc thué trong nim 2021
(+22,6% yoy) twong dwong EPS dat 4.353 dong/cd phiéu va BVPS dat 20.665 dong/cod phiéu. Mot sb
chi tiéu cu thé nhu sau:
Pon vi: Ty dong 2019 2020  Ting truwéng 2021F  Ting truéng
Thu nhép 13i thuin 12,112 14,582 20.4% 17,809 22.1%
Téng thu nhap hoat dong 16,097 18,161 12.8% 21,993 21.1%
Du phong rui ro 274 -941 243.7% -1,218 29.5%
Loi nhuan truéc thué 7,516 9,596 27.7% 11,761 22.6%
ROE 24.6% 24.3% 23.5%
Nguén: VCBS ude tinh
Phuong phap P/B: Chung t6i st sung mau so sanh 1a cac ngén hang c6 nhiéu diém tuong déng véi ACB dé thyc hién viéc
dinh gia:
Doanh nghiép Ma c6 phiéu Vén héa P/E P/B ROE
VPBank VPB 101,013 9.6 1.9 22%
MBBank MBB 72,208 8.6 15 18%
VIBBank VIB 41,879 9.0 2.3 30%
HDBank HDB 40,482 9.5 1.8 19%
Ngén hang Tién Phong TPB 28,577 8.0 1.7 24%
Trung vi 9.02 1.76 22%
Str dung s6 nhan P/B trung vi nganh 1,76x, mirc dinh gia ctia ACB 1a 36.377 dong/co phiéu
Phwong phap thu nhap Chiét khdu gid tri thing dw véi lgi sudt yéu cau VCSH 13,4% va P/B tai thoi diém Terminal Value
thing du (RI) 1,5 lan:
Don vi: ty dong 2020 2021F 2022F 2023F 2024F 2025F  2026F
Vén chu s6 hitu cubdi ky 35,448 44,669 50,782 58,759 66,384 75975 85,736
Loi nhuan cua c6 dong cty me 7,683 9,409 10,649 12,551 14,398 16,404 18,784
Loi nhuan yéu cau 4750 5986 6,805 7,874 8,895 10,181

Phong Nghién ciru va Phén tich VCBS
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Thu nhap thing dw 4,659 4,663 5,746 6,524 7,508 8,603
Gia tri hién tai ctia Terminal Value 24,717
Tong gié tri hién tai 80,204
S6 lwong CPLH (triéu cp) 2,162
Gia ¢6 phiéu ACB 37,105

Két hop cac phuwong phap Str dung két hop 2 phuong phép dinh gia P/B va thu nhap thiang du RI. Gia hop 1y cho cb phiéu ACB la

dinh gia: mic gid hop Iy 36.741 ddng/co phiéu:
36.741 dong/CP
Phwong phap Gia (ddng/cb phiéu) Ty trong
So sanh P/B 36.377 50%
Thu nhép thang du (RI) 37.105 50%
Gia hop Iy 36.741
QUAN PIEM PAU TU
Khuyén nghi: MUA ACB c6 kha nang quan tri riii ro t6t, nho d6 ngan hang cé thé duy tri co cu tai san va muc sinh 1oi tot

ngay ca khi khong cé nhiing loi thé dac biét.

Vé6i du phéng kha quan vé loi nhuan cho cac nam tiép theo, chung t6i duy tri khuyén nghi MUA va
wéc tinh gia tri hop 1y ciia ¢é phiéu ACB la 36.741 dong/c6 phiéu.

Phong Nghién ciru va Phén tich VCBS
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PHU LUC
BAO CAO KQKD (ty dong) 2017 2018 2019 2020 2021F
Thu nhép l3i 20,320 24,015 28,318 31,856 35,753
Chi phi 13 -11,862 -13,652 -16,205 -17,274 -17,944
Thu nhép lii thuin 8,458 10,363 12,112 14,582 17,809
Thu nhap ngoai lai 2,981 3,670 3,985 3,579 4,184
Téng thu nhip hoat dong 11,439 14,033 16,097 18,161 21,993
Chi phi hoat dong -6,217 6,712 -8,308 -7,624 -9,013
Loi nhuén thuin tir HDKD truwéc DPRRTD 5,222 7,321 7,790 10,537 12,980
Chi phi dy phong rui ro tin dung -2,565 -932 -274 -941 -1,218
Téng lgi nhuin truéc thué 2,656 6,389 7,516 9,596 11,761
Chi phi thué TNDN -538 -1,252 -1,506 -1,913 -2,352
LNST 2,118 5,137 6,010 7,683 9,409
Loi ich ctia c6 dong thiéu s6 0 0 0 0 0
LNST cb dong cong ty me 2,118 5,137 6,010 7,683 9,409
BANG CAN POI KE TOAN (ty dong) 2017 2018 2019 2020 2021F
Tién mat, vang, da quy 4,852 6,129 6,438 6,968 9,445
Tién gui tai NHNN 8,315 10,684 10,420 16,617 19,077
Tién giri va cho vay cac TCTD khéac 8,942 18,770 30,342 31,671 36,361
Cho vay khach hang 198,513 230,527 268,701 311,479 361,656
Cho vay khach hang sau du phong RR 196,669 227,983 266,165 308,529 357,776
Chirng khoan 54,145 54,714 59,039 69,666 78,799
Tai san c6 khac 11,394 11,054 11,111 11,079 12,864
Téng tai san 284,316 329,333 383,514 444,530 514,322
Tién gtri khach hang 241,393 269,999 308,129 353,196 405,492
Tién giri KKH ciia TCTD va KBNN 127 94 55 51 59
Tién giri CKH cua TCTD va vay NHNN 15,327 23,699 19,194 23,824 27,352
Cong cu tai chinh phai sinh va cac khoan ng tai chinh khac 6,908 8,489 20,987 22,166 25,448
Céc khoan no khac 4,531 6,035 7,384 9,844 11,302
Téng no phii tra 268,285 308,315 355,749 409,082 469,653
Vén didu 16 10,273 12,886 16,627 21,616 21,616
Thang du vén ¢b phan 0 0 272 272 272
C6 phiéu quy 0 0 0 0 0
Chénh léch ty gia va danh gia lai tai san 0 0 0 0 0
Quy ciia TCTD 2,914 3,693 4,596 5,742 7,171
Vén khac 0 0 0 0 0
Loi nhuédn chua phan phéi 3,510 5,105 6,370 7,819 15,611
Téng von chii sé hiru 16,031 21,018 27,765 35,448 44,669
Loi ich cta cb dong thiéu s6 0 0 0 0 0
Téng no phai tra va von chu so hitu 16,031 21,018 27,765 35,448 44,669

Phong Nghién ciru va Phén tich VCBS
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Béo c4o nay va/hodc bat ky nhan dinh, théng tin nio trong bao cdo nay khong phai 1a cac 10i chio mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dugc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bédo céo nay 1a mot ngudn tham khao. VCBS
khong chiu bat Ky trach nhiém nao trudc nhirng két qua ngoai y mubn khi quy khach st dung cac thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéc thyuc cua cac thong tin dugc
dé cap trong bo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong bao cdo sau thoi diém bao cdo nay
duogc phat hanh.

B4o c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phin hodc toan bd ndi dung bao cdo va/hodc xuit ban ma
khong c6 su cho phép bang van ban ciia VCBS déu bi nghiém cim.

THONG TIN LIEN HE

Tran Minh Hoang Mac Dinh Tuin Lwong Van Hoan
Truong phong
Phan tich & Nghién cuu

tmhoang@vcbs.com.vn

Trudng Bo phan
) Chuyén vién Phan tich
Phan tich doanh nghiép
Ivhoan@vcbs.com.vn
mdtuan@vchs.com.vn

Tru sé chinh Ha Ngi

Chi nhianh H Chi Minh

Chi nhanh Pa Ning

Phong Giao dich Nam Sai Gon

Phong Giao dich Gidng Vo

Phong Giao dich Tay Ho

Phong Giao dich Hoang Mai

Vin phong Pai dié¢n Cin Tho

Vin phong Pai dién An Giang

Vin phong Pai dié¢n Pong Nai

Vin phong dai dién Viing Tau

Vin phong dai dién Hai Phong

Vin phong dai dién Binh Dwong

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Téng 12 & 17, Toa nha Vietcombank, sb 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi

DT: (84-24) 39366990- S6 may lé: 140/143/144/149/150/151

Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. H5 Chi Minh

DT: (84-28)-3820 8116- S6 may 1é: 104/106

Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quan Thanh Khé, Da Ning

DT: (+84-236) 3888 991- S6 may 1é: 801/802

Tang 3, Toa nha V6, Plot V, Khu d6 thi méi Him Lam, S6 23 Nguyén Hitu Tho, Phudng Tan Hung, Q7, TP Hb Chi Minh
DT: (84-28)-54136573

Tﬁng 1, Toa nha C4 Giang Vo, Phuong Giang Vo, Quan Ba Pinh, Ha Noi.

DT: (+84-24) 3726 5557

Téng 1 va tang 3, s6 565 Puong Lac Long Quén , Phuong Xuan La, Quan Tay Hd, Thanh phé Ha Noi
DT: (+84-24) 2191048 (ext: 100)

Téng 1, toa nha Han Viét, s6 203 Minh Khai, phudng Minh Khai, quin Hai Ba Trung, thinh phé Ha Noi
DT: (+84-24) 3220 2345

Tang 1, Toa nha Vietcombank Cén Tho, s6 7 Hoa Binh, Quén Ninh Kiéu, Cin Tho

DT: (+84-292) 3750 888

Tang 7, Toa nha Vietcombank An Giang, 30 — 32 Puong Hai Ba Trung, Phudng My Long, TP. Long Xuyén, T. An Giang
DT: (+84-296) 3949 843

F240-F241 Budng V6 Thi Sau, Khu phd 7, Phudng Théng Nhit, TP. Bién Hod, Ddng Nai

DT: (+84-251) 3918 815

Téng trét, sb 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Ving Tau

DT: (+84-254) 351 3978/75/76/77/74

Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong

DT: (+84-225) 382 1630

Tang 3, S6 516 Cach Mang Thang Tam, Phuong Pht Cudng, Thanh phé Thi Diu Mot, Tinh Binh Duong
DT: (+84-274) 3855 771

Phong Nghién ciru va Phén tich VCBS



http://www.vcbs.com.vn/

