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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 29.600

Gia thi treong (16/06/2020) 23.800

+24,4%

Lei nhuéan ky vong

THONG TIN CO PHAN
HNX
17,800-26,600
39,573 Bn VND
1,662,737,277

San giao dich
Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 5,493,510
% s& hiru nwéc ngoai 30%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 13
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Chuyén vién phan tich
Tran Dang Manh
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trandangmanh@baoviet.com.vn

Ngan hang TMCP A Chau

Ma giao dich: ACB Reuters: ACB.HN Bloomberg: ACB Equity VN

Niém yét trén san HoSE — Yéu t6 thay déi cuc dién véi dinh
gidcua ACB

= ACB dat muc tiéu téng trirdng LNTT ndm 2020 thdp & mdrc 1 chir s, dat 7.636
ty déng (+2,0% yly), sat véi dw bao cda ching tdi la 7.741 ty dong (+3,0% yly)
trong béo céo lan truéc. Trong do, cAc muc tiéu téng truéng chinh cda ACB
n&m 2020 gém: (1) Téng tai san: +12,0% yly; (2) Tin dung: +11,75% yly, tvong
duong han mic tin dung ban déu duoc NHNN cho phép; (3) Téng huy déng:
+12,0% yly; va (4) No x4u gitr & mire duwéi 2,0%, ma BLD tin rang c6 thé kiém
soat & mere dwéi 1,0%.

= Chinh séach cé tic cé phiéu FY19/20 dw kién 14n ot 1a 30%/ 18%. Viéc tré cd
tire ndm 2019 duwoc ky vong sé dién ra trong thang 9/2020. BLD cho rang vén
c6 tiém néng téng cé tirc ndm 2020, tuy van phai tuén theo quy dinh cia NHNN.

= Chép thudn niém yét trén san HOSE. BLB ky vong sé thuc hién niém yét sau
khi chia cé tirc c6 phiéu ndm 2019. Sau khi hoan thanh, ACB sy kién sé tham
gia giao djich cac chi sé sau: VN30 (4% ty trong), VNDiamond (10%), VNFIN
Select (12%), va VNDFIN Lead (12%).

= Théng k& KQKD chinh 5T20 — T&ng truéng tin dung 5 thang ddu ndm cham &
mirc 4% so véi 10% va 8% trong 5T18 va 5T19, tuy nhién, van vuot tréi hon
S0 v6i mike trung binh cda nganh 1a 1,96%. LNTT Idy ké 5T20 dat khoéang 3,5
nghin ty (45,8% KHKD 2020).

= Chung t6i duy tri dw bdo LNTT FY20 cda ACB, & mic 7.741 ty déng (+3,0%
yly). Tuy nhién, chdng t6i nang mdrc gia muyc tiéu cda ACB thém 5%, 1én 29.600
déng/ cé phiéu, sau khi cé déng chap thuan niém yét trén san HoSE. Piéu nay
thic day ching tdi loai bé 5% chiét khau dinh gia duoc &p dung do Ngan hang
niém yét trén san HNX, khién cho cé phiéu nay khéng duoc thém vao céc chi
sé ETF, nhw dé cép & |an cap nhat truéc.

Khuyén nghj: ACB déng ctra & murc 24.000 dong/ ¢ phiéu vao ngay 16/06/2020,
giao djch tai méc P/B FY20 la 1,16 1&4n va mdc PER FY20 1a 6,4 1an so véi muc
ROA FY20F |& 1,6% va ROE FY20F |& 20%. Duy tri khuyén nghj OUTPERFORM
v6i mue gia muc tiéu 1 ndm la 29.600 dong/cp (LN ky vong 24,4%), dinh gia cé
phiéu tai mdc P/B hop ly 14 1,4 14n.

Chung toi gid» quan diém rdng ACB |a mét trong nhifng ngan hang c6 chién luoc
kinh doanh than trong nhét & Viét Nam va sé& hiu mo hinh ngan hang ban 18 thé
chép tét nhét hién nay (90% khodn vay duwoc bdo dam). Chung téi ciing cho rang
ACB & vj thé canh tranh tét dé c6 KQKD vuot cac ngan hang niém yét, dac biét
la trong giai doan kh6 khan dwéi dnh hwdng cda dich COVID-19, nho nhing loi
thé canh tranh: 1) Ty trong cho vay c& nhan va hé gia dinh I6n (hé tro NIM, téi vu
héa phan tan rdi ro, kiém ché hinh thanh no xdu méi), 2) Khéu vj rdi ro thép (it
tiép xGc véi nganh dé tén thuong nhw xay dung, BPS, du lich — khéach san va vén
tai), 3) Bang can déi ké toan manh, va 4) Quan Iy rdi ro xuét sac.

Du trién vong téng truéng két qué kinh doanh ndm 2020 cé thé thép, ching dw
b&o KQKD cdia ACB trong 2021 sé phuc héi tét. Viéc niém yét trén san HoSE c6
thé sé la yéu té thay déi cuc dién déi véi ACB, hé trotam ly tich cuc cho cé phiéu
trong ndm nay. ACB c6 khd ndng duwoc thém vao cac chisé ETF sau 6 thang giao
dich trén san HoSE. Hon nita, thuong vu hop tac banca déc quyén duw kién dién
ra trong ndm nay sé tao ra mét khodn thu nhdp bat thuong va dong thu nhdp dinh
ky én dinh trong tuong lai. Déng thoi, viéc thoai vén khéi ACBS sé 1a nhan té hé
khac tror gia cé phiéu ACB.
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Viéc niém yét trén HOSE sé la nhan té hé tror gia cé phiéu

ACB dit muc tiéu tang trwéng LNTT nam 2020 thap & mirc 1 chiv s6, dat 7.636 ty dong (+2,0%

yly), pht hop véi dw bao ctia ching toi 1a 7.741 ty ddng (+3,0% yly) trong bé&o céo lan truéc. ACB

dat ra cac muc tiéu tang trwwdng quan trong sau day cho nam 2020:

e Tbng tai san: +12% yly

e Tdng tin dung: +11,75% yly, twong dwong han mtc tin dung ndm 2020 do NHNN cho phép
thang 2/2020.

e Tbng huy dong: +12,0% yly

e Duy tri ty 1& ng xau dwéi 2,0%. Tuy nhién, BLD ky vong kiém soat ng xau FY20 dwéi mic 1%.

Chéap thuan niém yét trén san HOSE. ACB da nhan duwoc sy chap thuan tr cd dong vé viéc chuyén
niém yét trén san HOSE, BLD ky vong sé thuc hién sau khi chia cd tirc ¢d phiéu ndm 2019, dw kién
thwe hién vao thang 9/2020. Sau khi hoan tat niém yét, ACB ky vong s& dwoc thém vao céc chi sb
nhw VN30 (4% ty trong), VNDiamond (10%), VNFIN Select (129%), va VNFIN Lead (12%). BVSC Ivu

y rang ACB chi du diéu kién dwoc thém vao cac chi sé ETF sau 6 thang giao dich trén san HOSE.

Cé tirc cb phiéu FY19 1a 30%, twong (ng v&i ky vong cla ching téi trong bao c&o gan nhat rang
viéc ACB chi trad 10% cb phiéu tién mé&t kho xay ra vi theo Chi thi sé 02/2020/CT-NHNN lién quan
dén cac bién phap khan cap cta nganh NH truéc khé khdn do COVID-19 gay ra, cac ngan hang
dwoc phép gilr lai toan bé thu nhap hoac tra cb tirc cb phiéu thay vi ¢b tire tién mat. Viéc huy déng
vbn théng qua 30% cb tirc ¢ phiéu dy kién dién ra trong thang 9/2020. Cé dong chép thuan chi
tra 18% cd tirc c6 phiéu cho nam 2020 trong trwedng hop than trong — Ban lanh dao tin rang cb

tirc ndm 2020 c6 tiém nang téng tuy van dwa trén quy dinh cia NHNN.

Thwong vu banca déc quyén van la nhan té bi an. BLD khang dinh quan diém ACB c6 vi tri canh
tranh dé& dam bao mét hop ddng banca doc quyén véi cac diéu khoan cé loi, nhé tinh chét ban 1&
cla bancassurance va co s& khach hang c6 tinh trung thanh va thu nhap cao. Ching téi duy tri
quan diém cho rang thwong vu banca déc quyén sap té¢i van la mét yéu té bi n, khéng chi tao ra

mot khodn thu nhap bat thwérng va ma con dong thu nhap dinh ky 6n dinh trong twong lai.

Tac déng tr Covid-19. Cac khoan vay do tac déng tr COVID-19 roi vao khoéng 15 nghin ty déng,
twong duwong 5,6% gia tri dw no' cudi ndm 2019. Do d6, ACB wéc tinh khoang 600 ty dong thu nhap
Idi s& khong dwoc ghi nhan trong nam nay, ky vong sé dwoc thu héi trong nam téi. Déi véi ndm
FY20, BLD dw dinh NIM sé thu hep khodng 30-50 diém co ban, vi ACB dang cho vay v&i mirc lai
suat thAp wu dai hon, nham kich thich nhu cau tin dung va cling cé co s& khach hang trung thanh.
Truéc nhivng tré ngai do COVID-19, chién lwgc cliia ACB la tiép tuc xoay vong cac khoan vay cho
phan khic cho vay ca nhan va gidm mic dd cho vay déi véi cac doanh nghiép vira va nhé trong
nam nay. Chién lwoc trén phu hop véi quan diém cta BVSC réng viéc ty trong dw ng' ca nhan Ién
hon sé& hd tro NIM, téi wu héa phan tan rdi ro va tir d6 kiém ché hinh thanh ng’ xau méi, nhe gia tri

méi khodn vay nhé hon va lgi suét cao hon.
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S6 liéu KQKD 5T20 — Tin dung tiang trwéng cham nhwng van vwort trdi so vé&i mirc trung binh
nganh; LNTT 6T20 dat 50% ké hoach FY20.

T&ng trwdng tin dung 5 thang dau ndm dat 4,0%, vwot trdi so véi mire trung binh nganh 1a 2,0%.
Tuy nhién, theo BLD, té¢ d6 tang truéng cham hon so véi 10% va 8% trong 5T18 va 5T19. BLD
tw tin sé hoan thanh muc tiéu tang trwédng tin dung ca nam 2020.

Theo ACB, LNTT hop nhéat 5 thang dau nam dat khoang 3,5 nghin ty (45,8% muc tiéu LNTT
FY20), trong d6, thu nhap thuan t phi va hoa hdng & mac thap (gidm khoang 20% yoy) dudi
tac dong cia COVID-19; tuy nhién, ban lanh dao cho biét, mang banca va thé van tang, bu cho

mtrc thu nhap phi bi giam.

Phat trién khac:

BLD giai thich viéc ghi nhan chi phi thwéng 2020 s&ém cho nhan vién cho viéc CIR tang
cao trong Quy 1/2020, ma theo chung t6i, sé gilp gidm CIR trong cac quy t¢i. ACB dat muc
tiéu git CIR & mirc 50% nham tang cwéng dau tw vao cong nghé va ngan hang sé, thu hat tién
gl khéng ky han cho cac nam téi. CIR duw kién sé& gidm con 46-48% trong nam 2022.

Dw no xau tir 6 cong ty lién quan dén 6ng Nguyén Birc Kién, téng gia tri 806 ty déng (da
dworc trich 1ap hoan toan; tai san thé chap 2,0 nghin ty, thanh khoan cao), trong dé tién lai 1a
1.000 ty déng. Dw kién ghi nhan thu héi trong FY20-21.

Cé dong da thong qua ké hoach phat hanh trai phiéu quéc té, ma ACB tin ring sé da dang
héa ngudn vén cho Ngan hang, dac biét [a USD, nham phuc vu khach hang xuét nhap khau
(dich vu ngoai héi). BLD ciing cho biét day chi la mét k& hoach va cé kha ndng sé dwoc thuc
hién trong nam 2021.

BVSC git» nguyén dw bédo KQKD 2020, nhwng nang murc gia ky vong Ién. Chang téi van dy bao
LNTT FY20 clia ACB dat 7.741 ty déng (+3.0% yly). Ching t6i nAng mdc gia muc tiéu ctia ACB 1&n
29.600 ddng/cp, cha yéu do viéc gidm 5% chiét khdu dinh gia khi cb déng cia ACB da chap thuan

viéc chuyén niém yét |én san HoSE. Trong béo céo trwdc day, mirc gia muc tiéu ching toi dwa ra

déi véi ACB la 28.000 ddng/cp, trong d6, chiing tdi 4p dung muc chiét khdu dinh gia 5%/5% cho hai

yéu t6 sau: (1) Room nwéc ngoai da hét, chi yéu tap trung bdi mét sé it nha dau tw; va (2) Viéc

ACB niém yét trén san HNX, han ché kha nang cta cd phiéu khéng duwoc giao dich & bt ky chi sb
ETF nao.
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Quan diém dau tw:

Chung t6i nhan thdy ACB la cb phiéu rat hap dan nho sw két hop hiém cé gitra dinh gia hap dan,
trién vong tang trwdng kinh doanh tbt va bang can dbi ké toan manh (véi chat lwong tai san tét nhat
va ty 1& bao phl ng x4u cao). Duy tri khuyén nghi OUTPERFORM vé&i mirc gia muc tiéu 1 ndm la
29.600 dong/cp (tiém nang tang gia 24,4%), dinh gia ¢ phiéu & m&c P/B hop ly 1a 1,4 14n. Ching
t6i nhan manh lai quan diém, rdng ACB & mét trong nhirng ngan hang c6 chién luvgc kinh doanh
than trong nhat & Viét Nam va sé& hiru mé hinh ngan hang ban 1& thé chap tét nhat hién nay (90%
khoan vay dwoc bdo dadm). Chang tdi duy tri quan diém ACB & vi thé canh tranh tbt dé& vwot trdi hon
cac ngan hang niém yét, dac biét |a trong giai doan khé khan dwéi &nh huéng cla dich COVID-19,
nhd nhirng loi thé canh tranh: 1) Ty trong cho vay ca nhan va hé gia dinh I1&6n (hd tro NIM, téi wu
héa phan tan rii ro, kiém ché hinh thanh ng xau mai), 2) Khau vi rdi ro thap (it tiép xic véi nganh
dé tén thwong nhuw xay dwng, BDS, du lich — khach san va van tai), 3) Bang can déi ké toan manh,
va 4) Quan ly rii ro xuét sac. Du trién vong téng trudng két qua kinh doanh nam 2020 c6 thé thap,
ching dy bao KQKD ctia ACB trong 2021 sé phuc hdi tt. Viéc niém yét trén san HoSE c6 thé sé |a
yéu t6 thay ddi cuc dién dbi véi ACB, hd tro tam ly tich cwe cho cb phiéu trong ndm nay. ACB cé
kha nang dwoc thém vao céac chi sé ETF sau 6 thang giao dich trén san HoSE. Hon niva, thuwong
vu hop tac banca déc quyén duw kién dién ra trong ndm nay sé tao ra mét khoan thu nhap bat thweong
va dong thu nhap dinh ky én dinh trong twong lai. Ddng thoi, viéc thoai von khdi ACBS sé la nhan

t6 khéc hé tro gia cb phiéu ACB.
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CHi SO TAI CHINH

Két qua kinh doanh
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Bon vi: ty dong
Téng thu nhap hoat déng

Téng chi phi hoat déng
LN HPB trwdc dw phong
Chi phi dy phong
LNST - CBTS

Bang can déi ké toan

7.563
-4.678
2.885
-1.218
1.325

11.439
-6.217
5.222
-2.565
2.118

14.033
-6.712
7.321
-932
5.137

16.097
-8.308
7.790
-274
5.997

16.613
-7.974
8.639
-897
6.193

Pon vi: ty dong

Tién & khoan twong dwong tién
TK & NHNN

Tién gri & cac NH khac

Khoan vay KH thuan

Chtrng khoan dau tw

Tdng tai san

Tién gtri & khoan vay tir NHNN
Tién glri tlr cac TCTC khac
Tién gtri khach hang

Vén cb déng

Tdng thanh khoan & vén CSH

Chi s6 tai chinh
Chi tiéu

3.541
5.119
8.152
161.604
42.801
233.681
0

2.235
207.051
14.063
233.681

4.852
8.315
8.942
196.669
52.718
284.316
0
15.454
241.393
16.031
284.316

6.129
10.684
18.770
227.983
53.380
329.333
3.074
20.718
269.999
21.018
329.333

6.438
10.420
30.342

266.165
55.956
383.514
0
19.249
308.129
27.753
383.514

6.995
10.596
23.680

292.138
56.650
416.116
0
17.324
335.861
34.317
416.116

Chi tiéu tang trwéng
Tang trwdng cho vay KH
T&ng trwdng tién givi KH
Tang trwdng tdng tai san
Tang trwdng vén cb dong
Chi tiéu sinh 1&i

NIM (%)

ROA (%)

ROE (%)

Chét lwong tai san

NPL (%)

Du phong tén that cho vay (LLR)
Thanh khoan

Khoan vay KH/ Téng TS
Khoan vay KH/ Tién gui
Chi tiéu trén méi cd phan
EPS (VND/CP)

Gié tri sb sach (VND/CP)

21%
18%
16%
10%

3,33%
0,61%
9,87%

0,88%
126,3%

69,9%
78,9%

1.413
14.997

21%
17%
22%
14%

3,44%
0,82%
14,08%

0,71%
126,4%

69,8%
82,2%

2.062
15.604

16%
12%
16%
31%

3,55%
1,67%
27,73%

0,73%
151,9%

70,0%
85,4%

3.987
16.311

17%
14%
16%
32%

3,55%
1,68%
24,59%

0,54%
175,0%

70,1%
87,2%

3.607
16.691

10%
9%
9%

24%

3,45%
1,55%
19,96%

1,01%
115,0%

71,0%
88,0%

3.724
20.716



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thue hién bao céo nay. Tat ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam béo tinh day du ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B&o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén st dung bao céao phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |&, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cbng cong

lethanhhoa@baoviet.com.vn
Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




