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Ngan Hang TMCP A Chau [ACB] 17/12/2021
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Tiéu diem

=  Chung t6i tang gia muc tiéu l1én 31%

& sau khi tang dw bao lgi nhuan va dwa

9 - i

tang  +21% co s& dinh gia vé cudi ndm 2022E.

16/12/2021 =  Chuang t6i ting dw béo lgi nhuan

~ o -

33.000 déng thém +3% cho nam 2022E.

39.850 dong = Hiéu qua chi phi hoat déng cai
thién. Ty lé CIR trong 972021 la 33%
(-12ppt YaY).

nghi MUA. C phiéu dang
rng voi P/B 2022E la 1,6x,
trung vi nganh. Chung toi
trng dang véi mirc dinh gia
nganh, gia muc tiéu mgi cta
trng voi P/B 2022E la 1,9x.
i san vieng chac véi ty 1é
CB linh hoat hon trong viéc
dw phong va thuc day loi

Téng quan céng ty: ACB nam trong sé cac ngan hang cé nén tang co ban vitng chic nhat tai Viét Nam, véi hé sé vbn va chéat lwong
tai san virng chac. Do do, ngan hang thwdng xuyén dat dwoc thir hang cao trong bang xép hang theo mé hinh CAMEL ctia chiing toi.
ACB |a ngan hang chi yéu tap trung vao mang ban 1&, véi 62% tdng cho vay la danh cho khach hang ca nhan va 31% cho cac doanh
nghiép vira va nho.

Twong quan gia CP véi VN-Index Ngan Hang TMCP A Chau [ACB]

VND ACB ppt
40,000 ACB vs. VNIndex (RHS) 60 ~ N re . . ., ,
15,000 " Ngan hang chat lwong véi dinh gia hop ly
30,000 20 Chadng tdi duy tri dw bao tang trwwéng cho vay nam 2022E dat 15% YoY
25,000 mac du dw bao nam 2021E gidam con +13% (-2ppt so v&i dy bao trwdc dd). Dw
20,000 - b{éto thu nhap lai rong ndm 2022E cla ching toi tang ,+5°/9, dat 21,2 nghin ty
15,000 20 dong (+13% YoY). Ty 1 LDR cta ACB & mirc twong doi thap, dat 80%, (so Vo
' murc tran qui dinh ciia NHNN la 85%), gilip ngan hang linh hoat hon trong viéc
tang thu nhap ttr cho vay.
NIM tang nhe mét phan nhé ty & CASA ting. Chung téi ting dw bao NIM
o ! thém +6 diém co ban (bps) so véi dy bao trwdc doé clia ching toi, dat 4,00%
Von héa thi triwong 3,9ty USD vao nam 2022E.
GTGD BQ6T 11,4 triéu USD
SLCP dang Iwu hanh 2,702 triéu Dw bao thu nhap phi tdng +7% so v&i dw bao trede do cta chung toi, dat 3,4
T¢18 chuyén nhirgmg tv do 85 0.% nghin ty déng (+27% YoY) vao nam 2022E. Doanh thu bancassurance va
S& hiFu e ngo-éi ) 30'0% khodn phi tra trwéc tir thwong vu bancasurrance déc quyén sé tiép tuc la dong
' lwe chinh gilp thuc day thu nhap phi nd&m 2022E va nhitng ndm sau do.
Cé déng lén 30,4%
d ’ Dw bao chi phi hoat déng giam -12% so v&i dy bao trwdc do, dat 9,5 nghin
AUZZE TSR (69 g2 ty ddng (+15% YoY) vao nam 2022E.
2022E P/E (x) 7,8 R
2022E P/B (x) 16 Chung téi tang dw bao trich 1&p dw phong Ién dat mie 2,6 nghin ty dong vao
S et w 0.0% nam 2022E (-21% YoY), nguyén nhan chd yeu la do tac dong cua lan song
Loi suét cd tirc (%) 0,0% COVID lan the 4.
Ngudn: Bloomberg, Yuanta Viét Nam Do dé, chung t6i tang nhe dw bao I nhuan nam 2022E thém+3%, dat 11,7

nghin ty déng, twong (rng v&i mirc tang trwdng lgi nhuan 14 25% YoY

2020A | 2021E | 2022E <
W--- Yuanta vs. cac bén. Dy bao lgi nhuan nam 2022E cuda chung t6i hién thap

NIM (%) 3.65% 4,04% 4,00% hon -8% so véi cac bén, ¢6 thé 1a do gia dinh trich 1ap du phong cia ching toi

Tang trwéng phi -11% 57% 27% twong déi cao.

CIR 43%  36% 36% ) ]

Tang trwéng PPOP 63% 44% 14% Chat lwong tai san vieng chac. Ty Ié LLR cao giup ACB linh hoat hon so voi
LNST ctia CBCT me 7,683 9,315 11,689 cac ngan hang khac trong viéc giam trich l1ap dy phong va thic day tang loi
ROAA 1,86% 1,95% 2,15% nhuan trong twong lai.

ROk LG Zme Zm et Duy tri khuyén nghi MUA. ACB dang giao dich twong (ng voi P/B 2022E dat
HilE e el &8 1,6x, twong (ng voi trung vi nganh. Chang téi ting gia muc tiéu 1én méc 39.850
A 2 Al 1,6 dong, twong (ng véi P/B 2022E 1a 1,9x. Ching toi tin rang ACB xirng dang
Ty suat co tire 0,0%  00%  0,0% v&i mirc dinh gia cao hon so v&i nganh nhé vao KQHDKD tbt va chét lwong

Nguon: D liéu doanh nghiép, Yuanta Viét Nam tai san virng chéc. Chung t6i ky vong ROE ndm 2022E sé dat 23%, so v&i trung

Chuyén vién phan tich: vi nganh |a 20%.

Tran Tanh ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
+84 28 3622 6868 ext 3874 LOCATED IN APPENDIX A.

tanh.tran@yuanta.com.vn Yuanta does and seeks to do business with companies covered in its
Bloomberg code: YUTA research reports. As a result, investors should be aware that the firm

may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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binh gia

9,8 7,8 6,1 51

PER (x) 15,2 11,9 . , , ,

PEG 0,8 0,4 0,5 0,3 0,2 0,2
ROAA (%) 1,69% 1,86%  1,95%  2,15% 2,43%  2,55%
ROAE (%) 242% 240%  230% 229% 234% 22,6%
PBR (x) 2,0 2,0 2,0 1,6 1.3 1,0
Ty suét c6 tirc (%) 0,0%  0,0% 0,0% 00% 08% 1,0%

Nguén: D& ligu doanh nghiép, Yuanta Viét Nam
Ngan hang chét lwgng véi mire dinh gia hop ly
Dw bao tiang trwéng cho vay ctia ching t6i van khéng déi d6i véi nam 2022E.

Chdng t6i ky vong ACB sé& nhan dwgc han mirc tang trwdng tin dung cao hon so véi
nganh vao ndm sau nhé vao chét lwong tai san viing chéc cda ngan hang. Dy bao
tang trwdng cho vay cla ching téi dbi véi nam 2022E la 15% (+2ppt YoY), ching toi
cho réng day la m&c hop ly do nén kinh té c6 kha nang sé& hdi phuc vao nam 2022E.

Biéu dd 1: Téng trwéng cho vay (%)
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Nguén: D ligu doanh nghiép, Yuanta Viét Nam

Chiing t6i ting dw b4o NIM thém +6bps ddi véi nam 2022E, dat 4,00% do ching toi
ky vong chi phi huy déng vén sé giam nhe véi ty |&8 CASA dwoc cai thién. Ty 1& CASA
Q3/2021 14 23% (+92bps YTD). Bén canh d6, v&i chién lwoc tap trung vao mang ban
1& (93% téng dw ne cho vay dén tr phan khic khach hang ca nhan va SME) c6 thé sé
gilp ACB duy tri ty I&é NIM & murc cao.

Biéu d6 2: NIM (%)

4.20% e Ol e New .
4.04% 4.03%

4.00%

4.00% |

3.80%

3.60%

3.40%

3.20% 1 1 1 1 )

2019A 2020A 2021E 2022E 2023E
Nguén: D& liéu doanh nghiép, Yuanta Viét Nam.

Dw bao thu nhap phi tdng +7% so v&i dw bao trwéc dé cua ching téi. Doanh thu tt
bancassurance va khoan phi trd trwéc (dwgc phan b trong vong 15 ndm va bat dau tor
ndm 2021) c6 thé sé 1a dong lwc chinh gilp thic day thu nhap phi cia ACB trong ndm
2022E va nhirng nam sau doé.



Biéu dd6 3: Thu nhap phi diéu chinh / TOI
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam.

Ching t6i giam dw béao chi phi hoat déng -12% so v&i dy bao trwdc do clia ching
tdi, con 9,5 nghin ty ddng (+15% YoY) vao 2022E. Dy bao CIR diéu chinh cla ching
t6i dbi véi nam 2022E 1a 36,2% (+20bps YoY). Ty 1& CIR cla ngan hang da gidam dang
ké bat dau ti» nam 2019 (56,9%), va chung téi ky vong ty 1& nay sé& gidm xudng thap
hon niva trong twong lai nhe vao chién luvgc ngan hang sé ctia ACB (twong tw nhw cac
ngéan hang khac).

Biéu dé 4: Ty lé Chi phi/thu nhap (diéu chinh)
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Nguén: D& liéu doanh nghiép, Yuanta Viét Nam.

Tang dw bao trich lap dw phong. D bao trich [ap dy phong trwéc dé cta ching téi
chi dat 797 ty ddng dbi v&i ndm 2021E va 751 ty ddng dbi véi ndm 2022E, va gia dinh
nay dwoc dua ra trwdc khi lan séng COVID 1an thi 4 bung nd. Tuy nhién, chi phi trich
lap dw phong trong 972021 ctia ACB hién d4 la 2,8 nghin ty ddng (cao hon 3,5x so Vi
gia dinh trwéc do ctia ching t6i dbi véi ndm 2021E) va ty 1& no x&u (NPL) trong Q3/2021
cla ngan hang cao hon 16% so v&i dw bao nam 2021E cla chidng t6i.

Vi thé, khi xem xét dén viéc cac khoan no x4u mai trong 9 thang da vuot qua ky vong
trwée d6 clia chang t6i, va ching ti hién gia dinh xu hwéng nay cé thé sé kéo dai trong
ngén han. Do vay, ching tdi ting dw béo trich 1ap dw phong déi v&i ndm 2022E, dat
2,6 nghin ty déng (van gidm -21% YoY) va ty 1& chi phi tin dung (dw phong / binh quan
dw no cho vay) sé tang thém +51bps, dat 0,70% vao nam 2022E (-31bps YoY).



Biéu dd 5: Dw phong va CP tin dung (%) (Dw phong/ Binh quan dw ne cho vay)
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Nguédn: D& liéu doanh nghiép, Yuanta Viét Nam.

binh gid hop ly

ACB dang giao dich twong trng v&i P/B 2022E dat 1,6x, twong (rng v&i trung vi nganh.
Chung t6i tin rang ACB xtng dang véi mie dinh gia cao hon so véi hiu hét cac ngan

hang khac nhe vao két qua HPKD tét va chat lwong tai san vikng chic. Ching t6i ky
vong ROE nam 2022E sé dat 23%, cao hon so v&i ROE trung vi nganh la 20%.

Biéu dd 6: Dd thi phan tan gitra ROE va P/B nam 2022 giira cac ngan hang
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Chung t6i ting gia muc tiéu ctia ACB |én 31%, dat 39.850 ddng so v&i wéc tinh trwde
do 1a 30.492 ddng (da dwoc didu chinh sau dot chia ¢d tlrc ndm 2021). Gia muc tiéu
mai cha chung t6i twong (g véi P/B 2022E dat 1,9x, ching téi cho réng day la mac
dinh gia hop ly nhd vao nén tadng co ban virng chic ctia ngan hang.

Thu nhap thang dw 42.489 75,0% 31.867
P/B c6 thé so sanh duoc 31.950 25,0% 7.987
Gia tri hop ly wéc tinh 39.854

Ngudn: Yuanta Viét Nam



Biéu dé 7: Biéu dd dinh gia
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam.

M6 hinh dinh gia dwa trén phwong phap thu nhap thang dw

Thu nhép rong dw kién mot ndm sau giai doan dvw bao: 36.320
Gia tri dai han cta thu nhap thang dw: 118.212
(+) Vbn cht s& hiru clia cac cb dong hién hivu: 42 483
(+) Gia tri hién tai ctia gia tri dai han Thu nhap thang dw: 27.429
(+) Tdng gia tri hién tai ciia Thu nhap théng du: 44.891
Gia tri von chu s& hiru twong rng: 114.804
Gia c6 phiéu twong (rng: 42.489
P/B twong rng: 2,0x

Nguén: Yuanta Viét Nam

Bang thé hién dé nhay gii¥a: ROE vs. Chi phivén chd séhdu
Chi phi vén chii s& hiru
12,5% 13,0% 13,5% 14,2% 14,5% 15,0% 15,5%

15,5% 79.821 68.897 60.004 50.067 46.505 41.302 36.858
15,0% 76.628 66.180 57.672 48.161 44.749 39.765 35.506
14,5% 73.448 63.475 55.350 46.262 43.001 38.235 34.160
14,0% 70.282 60.781 53.037 44.372 41.261 36.711 32.820
ROE dai han 13,5% 67.129 58.099 50.735 42.489 39.527 35.194 31.486
13,0% 63.991 55.428 48.443 40.615 37.802 33.684 30.158
12,5% 60.866 52.769 46.160 38.749 36.083 32.180 28.835
12,0% 57.754 50.122 43.888 36.891 34.373 30.682 27.518
11,5% 54.657 47.487 41.625 35.041 32.669 29.192 26.206

Ngudn: Yuanta Vietnam

Yuanta so v&i cac bén

Lei nhuan rong (ty dong) 2021E 2022E

Trung vi cac bén 9.640 12.482
Dw bao cua Yuanta 9.194 11.537
% chénh léch -4,6% -7,6%
Mtrc cao nhét clia cac bén 10.055 13.698
Mtrc thAp nhét clia cac bén 9.177 11.421
Trung vi cac bén 3.562 4.613
D bao ctia Yuanta (da diéu chinh) 3.403 4.270
% chénh léch -4,5% -7,4%
Mtrc cao nhét clia cac bén 3.721 5.070
Mtrc thdp nhét cla cac bén 3.396 4.227

*Chung téi cho rang s liéu Bloomberg khong xem xét dén khoan muc quy khen
thwdng phuc lgi khi tinh lgi nhuan rong

Nguén: Bloomberg, Yuanta Viét Nam



B&o céo tai chinh (diéu chinh)

Bang can doi ké toan

(ty dong)

Bao cao két qua kinh doanh

2019A 2021E 2022E 2023E (ty déng) 2020A 2021E 2022E 2023E

Tién mat va sb dw tai NHNN 23.585 43.470 34.828 Thu nhéap lai rong 14.582 18.749 21.157 24.261
Cho vay cac ngan hang 31.671 33.603 40.550 46.199 Thu nhép tc phi 1.695 2.667 3.383 4.286
CK kinh doanh & dau tw 69.567 76.987 90.023 102.564 TN ngoai lai khac 1.605 1.619 1.709 1.958
Coéng ty lién két khac 154 211 240 274 T6ng TN ngoai lai 3.300 4.286 5.092 6.244
Téng cho vay gdp 311.479 351.705 404.966 466.102 Téng thu nhap 17.882 23.035 26.249 30.506
(-) Dw phong cu thé: (689) (3.471) (3.367) (3.441) Téng chi phi (7.624) (8.284) (9.501) (10.725)
(-) Dw phong chung: (2.262) (2.554) (2.941) (3.384) PPOP 10.257 14.750 16.749 19.780
Téng dw phong: (2.950) (6.025) (6.307) (6.825) Dy phong goép: (941) (3.349) (2.641) (1.641)
Téng cho vay rong: 308.529 345.680 398.659 459.277 Thu hdi no xu: 280 243 503 576
TSCDB hiru hinh: 2.717 2.581 2.664 2.749 Dy phong rong: (662) (3.106) (2.138) (1.065)
TSCDB v6 hinh: 1.066 1.065 1.065 1.065 L@i nhuan trwéec thué: 9.596 11.644 14.611 18.716
Dau tu BDS 349 216 216 216 (-) Thué thu nhap: (1.913) (2.329) (2.922) (3.743)
Tién l&i dw thu: 3.638 2.591 2.501 2.501 Lei nhuan sau thué 7.683 9.315 11.689 14.972
Thué hoan lai: 51 117 117 117 (-) Loi ich CBTS - - - -
C4c tai san khac: 3.204 3.771 3.771 3.771 (-) Khac (100) (121) (152) (295)
Téng tai san: 444.530 510.291 574.724 658.502 LNST (diéu chinh) 7.583 9.194 11.537 14.778
No NHNN: 0 0 0 0
No cac NH khéac 23.875 21.102 24.298 27.966
Gidy to c6 gia: 22.050 32.470 32.470 32.470
No phai tra khéac: 9.961 20.830 15.618 19.537
Téng no phai tra: 409.082 465.649 518.545 588.285
Vén va thang du: 21.887 27.291 27.291 27.291
Quy dw triv: 5.742 5.742 5.742 5.742
Loi nhuan gi@ lai: 35.448 44.642 56.179 70.217
Téng von chi sé& hivu: 444.530 510.291 574.724 658.502

Nguén: D& liéu doanh nghiép, Yuanta Viét Nam



DU PHONG TANG TRUONG
Thu nhap l4i thuan

Thu nhap phi

Thu nhap ngoai 1ai khac

Chi phi hoat déng

Dy phong gop

Lgi nhuan trwéc dw phong

Lei nhuan rong da diéu chinh
Tai san

PHAN TiCH TAI SAN

Tai san sinh |&i trén téng tai san
Loi nhuan trén tai san sinh 1&i binh quan
PHAN TiCH TiN DUNG

Tang trwédng cho vay (% YoY)
Ty |é cho vay trén tai san sinh |&i

PHAN TiCH TIEN GUI

T&ng trwdng tién givi (% YoY)
Ty & tién gui trén tdng no
THANH KHOAN

Ty le LDR

CHAT LUQNG TAI SAN

Ty |é NPL

Dw phdn chung trén cho vay gép
Ty lé LLR

PHAN TiCH CHENH LECH

Lai suat nhan dwoc trén TS sinh [oi BQ
Lai suét tra trén tdng no BQ

Chénh I&ch lai sut

NIM

THU NHAP KHAC
Thu nhéap phi trén téng thu nhap
Thu nhap ngoai 1ai khac trén tdng thu nhap

HIEU QUA VAN HANH
Ty & chi phi trén thu nhap diéu chinh

CHI PHi TiN DUNG
Dw phong/Binh quan dw ng cho vay

LOI NHUAN

ROAA trwéc dw phong
ROAE trwédc dw phong
ROAA

ROAE

Ty suét cb tirc

DPINH GIA

PER (x)

PBR (X)

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
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