NGAN HANG TMCP A CHAU

Ma CK: ACB

MUA [+14%] Ngay cap nhat:
28/06/2023
Gia hop ly 25400 VND
Gi4 hién tai 22,300 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 3,884
Free float (triéu) 3,301
V&n héa (ty VND) 84,421
KL GDTB 3 thang (c8 phiéu) 7,401,265
S& hitu nudce ngoai (%) 30%
Ngay niém yét dau tién 21/11/2006
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Chi sé tai chinh

San: HSX/Viét Nam

Nganh: Ngan hang
Lgi nhuan bén viing vai rai ro thap
Tong quan ngan hang: Ngan hang Thuong mai C6 phan A Chau (ACB)
duogc thanh lap nam 1993. Ngan hang hoat dong trong linh vurc huy déng,
kinh doanh von va cung cap céc dich vu tai chinh lién quan, tap trung vao
mang ban 1é. Dén cudi ndm 2022, ACB c6 384 chi nhanh va phong giao
dich. Thi phan cho vay va thi phan tién gtri khach hang dat [an luot 1a 3.4%
va 3.5% vai 5.2 triéu khach hang.
Diém nhan dau tu:
Top 2 ngan hang c6 Ty suat Loi nhuan trén vén (ROE) cao nhat toan
nganh. L{y ké 12 thang gan nhat (LTM), ROE cuia ACB dat 26.3%, giam
nhe 20 bps so véi cudi ndm 2022, thudc top 2 ngan hang c6 ROE cao
nhat nganh nho NIM vuot tréi dén tir viéc Chi phi huy déng vén & mirc
thap xuat phat diém tir chién lugce kinh doanh it rdi ro ctia ngan hang.
ACB la mét trong nhirng ngan hang c6 chat lugng tai san tot nhat xuat
phat tir chinh sach cho vay bao tha. Két thic Q1 2023, Ty Ié Ng x3au
clia ACB dat 0.97%, thudc top 25% ngén hang cé ty 1é No x4u thap nhat
nganh. Trong b&i canh tinh hinh kinh t& trong nudc con nhiéu thir thach, ty
I& bao phl ng xau & mirc cao sé tao bd dém day gilip ACB chéng chiu trude
rdi ro dang gia tdng cua nén kinh té.
Pinh gia & khuyén nghi:
Chung t6i ky vong tinh hinh kinh té trong nudc sé kha quan vao nira
cudi ndm 2023 nho céc linh vuc san xuat, thuong mai, logistic, v.v. cé
nhu cau von cao hon vao 6 thang cudi ndm khi nhu cau thé gidi bat dau
phuc héi. Qua dé, ching t6i udc tinh tang trudng tin dung nam 2023
cla ACB dat 11.1%YoY.
Chuing t6i wdc tinh NIM clia ACB dat 4.23% vao nam 2023, giam 12 bps
so véi cudi nam 2021 do (1) chinh sach giam |&i suat cia NHNN va d6
tré 13i suat cao vao cudi nam 2022; (2) CASA téang trudng khd khan
trude dp luc cda nén kinh té.
Ngan hang Nha Nudc ban hanh Thong tu 02/2023/TT-NHNN cho phép
gir nguyén nhém ng nham hd trg khach hang géap kho khan cé hiéu luc
dén hét ngay 30/6/2024. Qua d6, ching t6i udc tinh Ty 1é Ng xau ndm
2023 dat 0.86%.
Chung t6i udc tinh chi phi trich 1ap du phong ndm 2023 clia ACB dat
1,664 ty dong (+2244%YoY) do mirc nén thap ndm 2022.
St dung phuong phap dinh gia chiét khau thu nhap thang du (Residual
Income) va P/B, chiing t6i xac dinh gia tri hgp ly d6i véi méi co phiéu
ACB la 25,400VND/CP. Khuyén nghi: Mua déi véi cé phiéu nay.
Rui ro:
(1) Rdi ro lai suat; (2) Rui ro ng xau; (3) Rui ro canh tranh; (4) Rui ro lam
phat; (5) RUi ro suy thoai kinh té.

Thu nhép l&i thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

10,363 12,112 14,582 18,945 23,534 26,072
5137 6,010 7,683 9,603 13,688 14,955
3,986 3,615 3,554 3,554 4,053 3,850
142% 17% 28% 25% 14% -5%

16,311 16,699 16,399 16,618 17,303 18,896

3.33 3.26 3.73 5.76 4.99 6.61
0.81 0.71 0.81 1.23 1.2 1.3
0% 0% 0% 0% 10% NA
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B&o cdo lan dau | ACB

Top 2 ngan hang c6 Ty suat Loi nhuan trén von (ROE)
cao nhat toan nganh
Ldy k& 12 thang gan nhat (LTM), ROE cua ACB dat 26.3%, giam nhe 20

bps so vdi cudi ndm 2022, thudc top 2 ngan hang cé ROE cao nhat
nganh nhd NIM vuot troi.

ROE ctia cac ngan hang trong 12 thang gan nhat

VIB ACB MBB VCB HDB TPB BID LPB SHB MSB TCB CTG SSB EIB OCB STB NAB KLB ABB VAB VPB VBB BAB PGB BVB SGB NVB

-5%

8%

6%

4%

(Ngudn: ACB, PHS téng hop)

LTM NIM ctia ACB dat 4.45%, cdi thién 10 bps so véi cubi nam 2022,
thuéc top 25% ngan hang c6 NIM cao nhéat nho:

NIM ctia cac ngan hang trong 12 thang gan nhat

0% I

VPB MBB HDB TCB VIB ACB MSB LPB OCB SHB TPB SGB STB VCB EIB SSB PGB NAB ABB CTG BID KLB BAB BVB VAB VBB NVB

(1) Tan dung lgi thé tur chi phi huy dong von ré. Liy ké 12 thang gan
nhat, chi phi huy déng von ctia ACB dat 4.17%, tang 71 bps so vdi cudi
nam 2022 do chu ky 13i suat tang ndm 2022 gay strc ép Ién chi phi huy
dong von. Du vay, chi phi huy dong von clia ACB thudc top 25% ngan
hang cé chi phi huy dong von thap nhat toan nganh nhao chién lugc kinh
doanh tap trung vao khach hang ban & vdi ty trong huy dong vén tir
khach hang ban |é hon 80%, gitp ngan hang tranh dugc rui ro tir doanh
nghiép Ién. Qua dé, tao dong luc duy tri chi phi huy dong twong doi thap
so véi cac ngan hang thuong mai khéac théng qua céc yéu to:

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 2
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Chi phi huy dong vén trong 12 thang gan nhat
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(a) LTM La&i suat tién gui tiét kiém co ky han trung binh dat 5.72%, téng
manh 88 bps so véi cudi ndm 2022, thap hon mirc trung binh nganh la
6.37%.

(b) Két thiic Q1 2023, ty Ié CASA cua ACB dat 19.7%, giam tlr mirc
21.8% vao cudi nam 2022. Ty I1é CASA clia ACB trong Q1 2023 du giam
so véi cubi ndm 2022 nhung van duy tri lgi thé top 25% ngan hang cé
ty 1é CASA cao nhat nho tinh chat én dinh cla tién gui cé nhan.

CASA clia cac ngan hang vao cudi Q1 2023

MBB TCB VCB MSB ACB CTG STB BID PGB TPB VPB EIB VIB ABB OCB HDB SSB SGB NVB LPB BAB SHB VBB NAB BVB VAB KLB

(Ngubn: Bao cdo tai chinh cda cac ngén hang, PHS téng hop)

(c) LTM Lai suét trung binh cua gia to cé gia dat 3.78%, thudc top 25%
ngan hang cé Lai suat trung binh cla gia t& c6 gia thap nhat. Két thic
Q1 2023, danh muc phéat hanh gidy to c6 gia phat hanh gém trai phiéu
(36,055 ty dong, chiém ty trong 26% t6ng danh muc gidy to co gid) va
ching chi tién gui (14,100 ty dong ~ chiém 74% t6ng danh muc giay to
c6 gid).

(2) LTM Ty suét sinh |i trén Tai san Co sinh 14i cla ACB dat 8.22%, cai
thién 70 bps so vai cudi ndm 2022, chi cao hon mirc trung binh nganh
10 bps.

Qua d6 cho thay loi thé NIM cua ACB dén tir viéc Chi phi huy déng vén
& murc thap nhung Ty suat sinh 16i trén Tai san C6 sinh 13i nhinh hon
murc trung binh nganh, xuét phat diém tlr chién lugce kinh doanh it rai
ro ctia ngan hang.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 3
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Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

Béo céo lan dau | ACB

NIM, ty suat sinh lgi trén tai san sinh lai va chi phi huy déng v6n ctia ACB qua cac nam

—— I

2018
—NIM

2019

2020 2021 2022 Q12023

——— Ty suat sinh |oi trén tai san co6 sinh 1ai ——— Chi phi huy dong von

Tang trudong tin dung

Két thic nam 2022, tdng trudng tin dung cliia ACB dat 14.3%YoY, gan
tuong duong murc ting clda nganh 14.5%YoY. Két thic Q1 2023, tin
dung ctia ACB giam 0.6%YTD do nhu cau tin dung giam trong Q1. Tin
dung khach hang ca nhéan la dong luc tdng trudng tin dung toan hang.
Toéng danh muc cho vay cia nhém khach hang mang ban Ié chiém 94%
trén t6ng s6 du ng cho vay. Trong dé, cho vay khach hang cé nhan
chiém 65% t6ng du ng, dat 272 nghin ty dong trong nam 2022, téng
18%YoY; cho vay doanh nghiép vira va nho chiém 29% du ng. ACB c6
chinh sach cho vay bao thu véi 98% khoan vay cta ngan hang co tai
san dam bao (cao hon so véi VIB — ngén hang co6 ty 1é cho vay ban 1é
90% va ty & khoan vay c6 tai san dam bao dat 93%). Tuy nhién, ACB c6
ty 16 LTV (Ty lé khoan vay so vdi gid tri ) cia danh muc khoang 54%,
thdp hon ty 16 LTV cua VIB - 43%, do mé hinh kinh doanh ctia ACB tap
trung nhiéu hon vao doanh nghiép vira va nhd. Nam 2022, so luong
khéch hang cé nhan cia ACB d3 tang Ién 5.2 triéu khach hang.

Hon nitra, ACB khong nadm giir tréi phi€u doanh nghiép va c6 ty 1é cho
vay bat déng san va xay dung thap nam 2022 dat 5.2% du ng trong
nam 2022, tuong duong 21,394 ty dong (-0.6%YoY).

Tang trudng tin dung

2018

2019

2020 2021 2022 Q12023
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® Thu nhép tlr bancassurance

B&o cdo lan dau | ACB

Thu nhap ngoai lai

L&i/(18) thuén tir mua ban chirng khoan dau tu |
® | 3i/(16) thuan tir hoat ddng kinh doanh ngoai hdi va vang

B Thu nhap tw dich vu thanh toan

Thu nhap ngoai lai Khac

2019

2020 2021 2022

Trong giai doan 2020-2022, thu nhap ngoai lai cia ACB lién tuc cai
thién va dat t6c dé tdng trudng kép (CAGR) la 20.8%, cao hon murc
trung binh nganh 13%. Thu nhap tir bancassurance la déng luc chinh
thac day thu nhap ngoai lai cia ACB. Thang 11/2022, ACB da ky hap
tac doc quyén phan phoi bao hiém nhan tho véi Cong ty TNHH Bao
hiém nhan tho Sun Life Viét Nam, trong thoi han 15 nam véi muic phi
tra trude dugce Sun Life Global udce tinh 1a 370 triéu USD. Nam 2022,
thu nhép tir bancassurance cua ACB gan 2 nghin ty déng (+31%YoY),
chiém 55% thu nhap tlr phi nh& ddy manh phat trién ngan hang so va
tdng ban chéo cho hon 5.2 triéu khach hang. Nam 2023, cudc khiing
hoang bancassurance gan day sé anh hudng dén doanh thu ctia ACB
trong nam nay.

Doanh thu tr Hoat dong thanh todn dat CAGR (2020-2022) 22% lén
1,365 ty d6ng nho sy tdng trudng manh chi tiéu cac dong thé tin dung
qudoc t&, thé ghi no va doanh so thanh toan qudc té tir hoat dong xuat
nhap kh&u. Hon nira, qua trinh chuyén déi sé co trong diém ciing gop
phan thic ddy doanh thu tir phi cdia ngan hang.

Chat luong tai san tot

ACB la mét trong nhiing ngéan hang c6 chat lugng tai san tot nhat xuat
phat tir chinh sach cho vay bao tha. Két thic Q1 2022, Ty 1é Ng xau cua
ACB dat 0.97%, thudc top 25% ngén hang cé ty 1é Ng xau thap nhat
nganh. Ng can chud y tai Q1 2023 tang manh 54.6%YTD lén 3,625 ty
dong, chiém 0.9% du ng.

Ty |é bao pht no xau, Ty 1é Ng xau, va Chi phi du phong rui ro tin dung/Cho vay khach

hang ctia ACB 1.2%

1.0%

\//:‘\ / 0.8%

2019

Ty lé bao phd ng xau (LHS)

— \ 0.6%
0.4%
0.2%
0.0%
-0.2%
2020 2021 2022 Q1 2023
Ty 1é Ng x4u (RHS) Chi phi du phong rui ro tin dung/Cho vay khach hang (RHS)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. S
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Ty lé bao phu ng xau clia ACB cai thién tir mdc 151.9% vao nam 2018
lén murc 209.4% vao cudi nam 2021, giam con 159.3% vao cudi ndm
2022 do Thong tu Théng tu 14/2021/TT-NHNN hét hiéu luc. Két thic
Q1 2023, Ty |é nay dat 116.6%, thudc top 25% ngan hang c6 Ty |é bao
phl no x4u cao nhat. Chi phi du phong ri ro tin dung/ du no tang tir
0.4% vao ndm 2018 va tang Ién 0.9% vao nam 2021, sau do6 giam con
0.02% vao ndm 2022 va dat 0.08% vao cudi Q1 2023. Trong bdi canh
tinh hinh kinh té trong nudc con nhiéu thi thach, ty 1é€ bao phd ng xau
& mirc cao sé tao bo dém day gitp ACB chong chiu trudce rii ro dang
gia tang cda nén kinh té.

Chuyén doi s6 gia tang hiéu qua hoat dong

CIR cta ACB cai thién tir 51.6% vao nam 2019 con 40.3% vao nam
2022. Lily ké 12 thang gan nhat, CIR dat 38.1%, thap hon murc trung
binh nganh la 40.1% nh& két qua cla qua trinh chuyén dai s6. Khong
nam ngoai cudc dua cong nghé ctia céc ngan hang ban Ié, ACB quyét
liét chuyén ddi sé trong nhitng ndm gan day. Ban lanh dao ACB cho
biét, m6i ndm ngéan hang dau tu 1,000 ty dong vao hoat dong cong
nghé thong tin. ACB bat tay véi céc cong ty fintech dé€ tao ra céac san
ph&m cong nghé méi pht hop véi mo hinh kinh doanh clia ngén hang.
ACB két noi véi doi tac bén ngoai, trd thanh mét ngan hang mé, hop tac
véi Momo, Zalo Pay va rat nhiéu hé sinh thai sd hang dau Viét
Nam. Hon nifa, trong hai ndm gan day, ACB da ap dung mé hinh Agile
dé dua ra (rng dung cang nhanh cang t6t. Trong giai doan 2020-2022,
doanh thu/madi nhéan vién tang véi CAGR 17.1%, vugt trdi so véi toc do
CAGR chi phi/méi nhan vién dat 10%.

Mai day, ACB cho ra mat ACB lite vira la ATM rdt - ndp tién vira c6 thé
dap ing 80% dich vu ngan hang cho khach hang. Nam 2023, ACB du
kién tu déng hoa gan 300 quy trinh bang robotics, va sé ma rong 1,400
quy trinh dén nam 2025, gilp tiét kiém 1.4 triéu gio lao déng cla hon
2.000 nhan vién toan hé thong.

Pinh gia thi truong

Ly ké 12 thang gan nhat, ACB c6 Ty |é Lgi nhuan trén von (ROE) dat
26%, top 25% ngan hang c6 ROE cao nhat toan nganh. Trong khi dé,
P/B dat 1.3x, cao hon murc trung binh nganh, va Ty |é tai san/ V6n chua
s& hitu ciia ACB dat 9.8x, thap hon mrc trung binh nganh 11.2x.

. @
3.0x

Kich thudc: Ty 1é A/E

1.0x

0.5x

0.0x
4% 9% 14% ROE 19% 24% 29%  (Nguén: PHS téng hop)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 6
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Du phong két qua kinh doanh 2023

Thu nhép |3i thuan

%YoY

Thu nhap ngoai lai

%YoY

Lgi nhuan sau thué

%YoY

Ty |é thu nhap |4i thuan/ Téng thu nhap HD
Ty |é chi phi hoat déng/ Téng thu nhap HD
Ty lé trich Dy phong/ Téng thu nhap HD

12,112 14,582 18,945 23,534 26,072
16.9% 20.4% 29.9% 24.2% 10.8%
3,984 3,580 4,619 5,256 6,147

8.5% -10.1% 29.0% 13.8% 17.0%
6,010 7,683 9,603 13,688 14,955
17.0% 27.8% 25.0% 42.5% 9.3%

75.2% 80.3% 80.4% 81.7% 80.9%

51.6% 42.0% 34.9% 40.3% 36.9%
1.7% 5.2% 14.2% 0.2% 5.2%

Tinh chung 5 thang dau nam 2023, téng mdrc ban 1é hang hoa va doanh
thu dich vu tiéu dung tdng 12.6% so vd&i cung ky ndm trudc. Dén ngay
15/06/2023, tin dung nén kinh té tang khoang 3.36% so vd&i cudi ndm
2022. Chung t6i cho rang (1) 90% du ng cta ngan hang tap trung vao
mang ban 1&; (2) mic hap thu vén cla cac doanh nghiép vira va nhd
con chua cao; (3) diéu kién kinh té& khé khan khién nguai dan tiét giam
chi tiéu sé tdc dong dén tang trwdng tin dung cia ACB trong ndm 2023.
Du vay, chung t6i ky vong tinh hinh kinh té trong nudc sé kha quan vao
ntra cudi ndm 2023 nha céac linh vure san xuét, thuong mai, logistic, v.v.
¢6 nhu cau von cao hon vao 6 thang cudi nam khi nhu cau thé gidi bat
dau phuc hoi. World Bank du bdo téng GDP toan cau sé tang 2.1% trong
nam 2023, cao hon so véi mirc du bdo 1.7% duge dua ra hoi thang
1/2023, tang trudng kinh t€ My dugc du béo tédng 1.1% cao hon mirc
0.5% hoi thang 1/2023. Qua do6, chiing t6i udc tinh tang trudng tin dung
nam 2023 clda ACB dat 11.1%YoY.

Két thuc Q1 2023, NIM cua ACB dé cai thién 10 bps so véi cudi ndm
2022. Chung téi udc tinh NIM ciia ACB dat 4.23% vao nam 2023, giam
12 bps so véi cudindm 2021 do (1) chinh séch giam |ai suat cia NHNN
va do tré 1ai suat cao vao cudi ndm 2022; (2) CASA tang truang kho
khan trude ap luc cda nén kinh té.

Ngan hang Nha Nudc ban hanh Thong tu 02/2023/TT-NHNN cho phép
gitr nguyén nhém ng nham hé trg khach hang gap khé khan cé hiéu luc
dén hét ngay 30/6/2024. Két thic Q1 2023, ty Ié No xau clia ACB dat
0.97%. Qua do, chung t6i udc tinh Ty I& Ng xau ndm 2023 dat 0.86%.

Hon nira, Thong tu 02/2023/TT-NHNN cho phép NHTM trich t6i thi€u
50% va 100% sé tién du phong cu thé phai trich bé sung trong ndm
2023 va 2024. Chung t6i udc tinh chi phi trich [ap dy phong nam 2023
clia ACB dat 1,664 ty dong (+2244%YoY) do (1) mic nén thap ndm
2022 do ngén hang da trich 1ap du du phong tir nam 2021; (2) Nhiéu
kha nang ACB sé trich lap dd du phong cho ndm nay khi rdi ro tin dung
trong nén kinh t& gia tang.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7



@

Phu | 1”“8

SECURITIES

Béo céo lan dau | ACB
Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau lgi nhuén thang du (Residual
Income) va P/B, ching t6i xac dinh murc gia hop ly déi véi ACB la
25,400 VND/CP, tuong &rng murc P/E va P/B forward 2023 lan lugt la
6.6x va 1.3x. Qua dd, ching t6i dua ra khuyén nghi: Mua cho ¢d phiéu
ACB, vd&i upside so véi gia hién tai la 14%.

Pinh gia theo thu nhap thang du

Cac tiéu chi (Pvt : ty dong) 2024E 2025E 2026E

Chi phi VCSH 16.1% 16.1% 16.1% 16.1% 16.1%
Chi phi VCSH dai han 16.1%
Téng trudng dai han sau 2026 3.00%
Loi nhuan rong 14,955 17,462 21,767 26,070 30,714
Thu nhap thang du 5,546 5,646 7,139 7,938 8,385
Gia trj hién tai ctia Thu nhap thang du (5 nam) 4,770 4178 4,569 4,366 34,927
Gid tri hién tai cta Gia tri cuGi cung 65,928
Tong gia tri hién tai cia dong thu nhap thang du 52,810

V6n chd sé hitu 44,901

C3& phiéu luu hanh (triéu cé phiéu) 3.884

Gia hop Iy 25,157

Phuong phap P/B

Gia tri 53 séch/CP 18,896 Residual Income P/B Gia hop ly
Gia hgp ly

P/B 1 nam 1.41x (VND/CP) 25,157 26,643 25,400

Gia hop ly (VNB/CP) 26,643 Ty trong 80% 20% VND/cp

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 8
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Phu Hung

SECURITIES Béo céao lan dau | ACB

So luge cong ty

Ngan hang TMCP A Chau (ACB) dugc thanh |ap ndm 1993. Ngan hang
hoat dong trong linh vuc huy dong, kinh doanh vén va cung cap céac
dich vu tai chinh cé lién quan. D&n cudi ndm 2022, ACB cé 384 chi
nhanh va phong giao dich. Thi phan cho vay va thi phan huy dong khach
hang lan luot dat 3,4% va 3,5% vdi 5,2 triéu khach hang. Trong trung va
dai han, ACB tap trung vao céc chién lugc sau: (1) Tang trudng én dinh
va bén virng; (2) Duy tri va nang cao uy tin ctia ACB; (3) Chuyén déi to
chirc pht hop vai chién luge cia ACB. Nam 2022, ACB sé theo dudi
chién lwge quan tri rdi ro da chiéu; Ngan hang da hoan thanh ILAAP va
Basel Ill, d6ng thoi nang cap chuong trinh AML/CFT/WMD.

Ngay 09/12/2020, ACB chinh thirc giao dich trén S& Giao dich Chiing
khoan TP.HCM (HOSE).

Qua trinh tang von (Ty VND)

Vén diéu 1& (Ty VND)

38,840
33,774
27,019
21,616
12,886
9,377 9,377 I
2012 2016 2018 2020 2021 2022 2023E

(Ngudn: ACB, PHS du phéng)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Bao cao tai chinh

Ty VND

Két qua kinh doanh 2023F
Thu nhap lai 28,318 31,856 33,714 40,699 43,745
Chi phi lai (16,205) (17,274) (14,769) (17,165) (17,673)
Thu nhap lai thuan 12,112 14,582 18,945 23,534 26,072
Thu nhép ngoai lai 2,894 3,526 4,038 4,651 5,626
Téng thu nhap hoat déng 16,097 18,161 23,564 28,790 32,219
Chi phi hoat dong (8,308) (7,624) (8,230) (11,605) (11,886)
Lgi nhuan thuan trudc du phong 7,789 10,537 15,334 17,185 20,333
Chi phi du phong (274) (941) (3,336) 71) (1,664)
Téng loi nhuan trudce thué 7,516 9,596 11,998 17,114 18,669
Chi phi thué (1,506) (1,913) (2,395) (3,426) (3,714)
Lgi nhuan sau thué 6,010 7,683 9,603 13,688 14,955

Can doi ké toan

Tién va tuong duong tién 6,438 6,968 7,510 8,461 9,170
Tién guri tai NHNN 10,420 16,617 32,350 13,658 17,882
Tién guri tai cdc TCTD 30,342 31,671 49,819 85,971 89,914
Dau tu ngan han 3,073 6,222 11,487 1,231 1,288
Cho vay Khach hang 268,701 311,479 361,913 413,706 459,432
Du phong i ro cho vay (2,536) (2,950) (5,862) (4,850) (5,497)
Chirng khoan dau tw 55,956 63,399 59,475 75,535 86,344
Gop von, dau tu dai han 98 99 172 147 147
Tai san c6 dinh 2,721 2,717 2,685 2,850 3,021
Tai san khac 7,253 7,242 7,145 10,035 10,528
Téng cong tai san 383,514 444,530 527,770 607,875 673,429
Téng no phai tra 355,749 409,082 482,869 549,437 600,036
Nog Chinh phi & NHNN 0 0 0 506 0
Tién vay ctia cac TCTD 19,249 23,875 54,394 67,841 67,841
Tién gui cta khach hang 308,129 353,196 379,921 413,953 458,520
Gidy to cé gia 20,831 22,050 30,548 44,304 50,637
Céc khoan ng khac 7,540 9,961 18,006 22,832 23,038
Von chi sé hitu 27,765 35,448 44,901 58,439 73,393
Téng nguén vén 383,514 444,530 527,770 607,875 673,429

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Chi tiéu tang trudng

Tang trudng tin dung 16.6% 15.9% 16.2% 14.3% 11.1%
Tang trudng huy dong tién guri 14.1% 14.6% 7.6% 9.0% 10.8%
Tang trudng thu nhap |3i thuan 16.9% 20.4% 29.9% 24.2% 10.8%
Tang trudng thu nhap ngoai lai 52.6% 21.8% 14.5% 15.2% 17.9%
Tang trudng thu nhap hoat dong 14.7% 12.8% 29.8% 22.2% 11.9%
Tang trudng lgi nhuan trude thué 17.6% 27.7% 25.0% 42.6% 9.1%
Téang trudng tong tai san 16.5% 15.9% 18.7% 15.2% 10.8%
Tang trudng Tai san Co6 sinh |3i (IEA) 16.8% 15.8% 18.4% 17.4% 11.0%
Tang trudng Ng chiu |ai (IBL) 15.3% 14.6% 16.5% 13.3% 9.6%
Téng trudng Von diéu lé 29.0% 30.0% 25.0% 25.0% 15.0%
Chi s6 tai chinh 2020A 2021A

Kha Nang Sinh Loi

Ty trong thu nhéap ldi thuan 75.2% 80.3% 80.4% 81.7% 80.9%
Ty trong thu nhap ngoai lai 24.8% 19.7% 19.6% 18.3% 19.1%
Ty suat LN rong 37.3% 42.3% 40.8% 47.5% 46.4%
ROAA 1.7% 1.9% 2.0% 2.4% 2.3%
ROAE 24.6% 24.3% 23.9% 26.5% 22.7%
Chi s6 riéng

Ty |é Chi Phi/ Thu nhap HD (CIR) 51.6% 42.0% 34.9% 40.3% 36.9%
Ty 1é cho vay/ Tién gui (LDR) ©) 76.4% 77.3% 76.6% 77.7% 78.7%
Ty lé thu nhap l&i can bién (NIM) 3.6% 3.7% 41% 4.4% 4.2%
Ty lé thu nhap ngoai l4i can bién (NNIM) 1.2% 0.9% 1.0% 1.0% 1.0%
Ty lé tién gui khong ky han (CASA) 18.2% 21.0% 24.8% 21.8% 22.1%
Ty Ié ng xau (NPL) 0.54% 0.59% 0.77% 0.74% 0.86%
Ty Ié quy DPRR/Ng xau (LLR) 175.0% 160.3% 209.4% 159.3% 139.1%
Ty lé quy DPRR/Du ng cho vay KH 0.9% 0.9% 1.6% 1.2% 1.2%

(*) TV 16 LDR duoc tinh theo théng tu 36/2014/TT-NHNN
(Ngudn: PHS téng hagp)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phu Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca cac y kién cia nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban bao céo.
M®i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cé tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

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

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thi
Minh Khai, Phudng 2, Quan 3, TP.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quén Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



