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LNTT 6T2019 ting trwdng khodng
15% yoy, hoan thanh 49% ké& hoach
ca nam 2019

Room téang trwéng tin dung 2019
dwoc mé rong tir 13% lén 17%

Céc chi s6 danh gia chat lwong tai
san va an toan vén dwoc duy tri &
murc phu hop

Hoat ddng ban 1é ti€p tuc 13 trong
tam phat trién trong tuong lai

Tang trwdng tin dung cé thé dugc
dam bao trong 1 — 2 ndm t&i véi co
sé& von hién tai, tuy nhién, ap lwc sé
gia tang trong cac nam tiép theo

Biéu d6 1: Twong quan cho vay va huy déng KH

Tém tét tinh hinh kinh doanh ctia ACB 6T dau ndm 2019 nhu sau: Téng cho vay
KH tdng 20,000 ty VND (+9%) va huy déng KH tang 21,000 ty VND (+8%) so vdi
cudi ndm 2018, dwa quy md tong tai san 1én mirc khoang 352,000 ty VND (+5%).
Trong danh muc cho vay KH ca nhén hién tai (hon 130,000 ty VND), 2 phéan khdc
I&n nhat 1a cho vay mua, stra chita nha & chiém 35%, cho vay hd kinh doanh nhé
I& khdng yéu cau muc dich chiém 40%. Tong két lai, LNTT 6T2019 dat khoang
3,620 ty VND, tang 14.9% yoy va bang 49% ké hoach ca ndm 2019.

Sau khi dwgec NHNN ch3p thuin dp dung TT41, room tin dung 2019 cla ACB d3
duoc ndi rong tir 13% trude do 1én mrc 17%. Vai viéc tang trudng cho vay KH
d3 dat 9% trong 6T dau 2019, viéc dugc ndi room tin dung trong nira cudi ndm
& tao diéu kién thuan lgi d& ACB c6 thé hoan thanh muc tiéu Igi nhun cd nam.

NPL cudi Q2/2019 khodng 0.7%, khéng bién ddng nhiéu va ti€p tuc la mdc thap
nhat toan nganh, LLR dat 156%. LDR tiép tuc tang dat khodng 78%, du kha sat
mirc tran cho phép 1a 80% &p luc |én huy dong khéng qud I&n do ACB van duy tri
duoc tap khach hang trung thanh véi lwgng tién glri I6n va 6n dinh. Chi tiéu CAR
cudi Q1/2019 dat 12% theo TT36 (riéng von cdp 1 12 9.9%) va 10.2% theo TT41.

ACB s& ti&p tuc dau tw manh nham phat trién nhém KH ban 1&, gdm ca nhan va
doanh nghiép SMEs. Trong tdm la cai thién core banking, dp dung nhiéu hon
cong nghé ngan hang s6, cai thién hé théng thanh toan nham t8i wu héa trai
nghiém KH, da dang hdéa sdn phdm nhdm tao thém nhiéu gia trj gia tdng va phat
trién hé sinh thai xoay quanh cac KH doanh nghiép, mé hinh duwoc 4p dung
thanh cong trén thé gidi. Chi phi dau tw s& dao ddng 25 — 30 triéu USD/ndm.

DPon bay vén cudi Q1/2019 13 15x, kha cao. Tuy nhién, véi chat lvong tai sdn va
kha nang sinh |&i t6t (ROE > 20%), kha ndng ting trudng tin dung van duoc dam
bdo trong 1 — 2 ndm téi ma chuwa gép phai ap luc I&n vé vén. Tuy nhién, dai han
hon, khi quy mé tai san tiép tuc mé réng nhanh sé tao ap lwc phai huy déng
ngudn vén mai. Khé khan trong viéc huy déng von cap 1 s& khién ACB tim dén
kénh huy d6ng trai phiéu, tuy nhién rai ro 1a s& tac dong khéng tot dén NIM.

Biéu d6 2: Thay d6i LNTT cta ACB
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Ngan hang tét nhuwng dinh gia chva
dd hap dan

Khuy&n nghi HOLD véi th&i gian
dau tv 1 ndm. Tuy nhién cac co hdi
sinh 10i trong 6T cudi 2019 van cé
thé xuat hién

Biéu d6 3: So sanh dinh giad P/B

KBSV RESEARCH

QUAN PIEM PAU TU

Vé&i mirc gid 29,800 VND/cp, P/B va P/E trailing 6T2019 cla ACB wdc dat [an lvot
I3 1.55x va 6.67x, twong duong khodng TB cla nganh. P/B va P/E forward cho
ndm 2019 theo wdc tinh cla ching tdi khoang 1.4x va 6.4x. ACB d3 va vin dang
I3 m6t trong nhirng ngdn hang cé hoat ddng than trong trong hé théng. Ching
t6i cho rang lgi thé I1&n nhat hién nay cla ACB so vé&i cac NHTMCP tw nhan khac
Ia quy mod va su trung thanh cta nhém khach hang cd nhan. Ngoai ra, ACM ciing
dang s& hitu chat lvgng TS t&t nhat nganh va kha nang sinh |&i & nhém cao nhét.
Tuy nhién trén géc d6 dau tu, ching tdi cho rang mirc dinh gid hién tai twong doi
hop ly d6i véi ACB cho 1 ndm sap t&i do 2 nguyén nhan chinh: 1) Y&u t& chu ky
doi hdi mdt mirc dinh gid an toan hon nhdm phong ngira rui ro hé théng; 2) Yéu
cau tang huy déng von cap 2 cé thé tac ddng lam giam NIM va anh huéng dén

kha ndng sinh |&i trong trung han.

Chung t6i dwa ra khuyé&n nghi HOLD d&i vdi c6 phiéu ACB tai mirc gid 29,800 VND
hién tai, thoi gian 18 1 ndm. Tuy nhién, trong ngan han 6 thang sap t&i, cd phiéu
ACB van sé c6 co hoi ting gia nhd KQKD ti€p tuc ting trwdng véi chat lugng TS
tot, yéu t6 dot bién néu thanh céng trong viéc ky két hop déng bancassurance
hay ho trg tir thi trwdng chung néu FED thuc hién kich thich kinh t& qua viéc
gidm |3i suat tré lai. Mrc gid ky vong trong ngan han cé thé dat 33,000 VND —
35,000 VND/cp, tirc la P/B 2019 sé duoc duy tri twong dwong murc hién tai.

Biéu d6 4: Twong quan NIM gitta cadc ngdn hang
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
Nam giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem 13 ddng tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac
clia nhitng thong tin trong bao cdo nay. Y kién, du bao va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém
phat hanh, khdng dwoc xem 1a quan diém cta KBSV va cé thé thay d&i ma khéng can théng bdo. KBSV khéng cé nghia
vu phai cap nhét, stra d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trwdng hop cac
quan diém, du bdo va wdc tinh trong bdo cdo nay thay ddi hodc tréd nén khéng chinh xac. Théng tin trong bdo cdo nay
dugc thu thap tir nhiéu ngudn khac nhau va ching t6i khdng dam bao vé dd chinh xac cta théng tin. Bdo cdo nay chi
nham muc dich cung cap thdng tin tham khao cho cac t6 chirc dau tu ciing nhu cac nha dau tu cd nhan cta KBSV va
khong mang tinh chat khuyén nghi mua hay ban bat c chirng khodn hay cdng cu tai chinh c6 lién quan nao. Khong ai
dugc phép sao chép, tai san xuat, phat hanh ciing nhu téi phan phéi bat ky ndi dung ndo cta bdo cdo vi bat ky muc
dich ndo néu khdng cé sy chap thuan bang vin ban cla KBSV. Khi st dung cic noi dung d3 dwoc KBSV chap thuan, xin
vui long ghi rd ngudn khi trich dan.
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