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Duy tri nén tang co’ ban t6t; Niém yét trén san HoSE |a diém

nhan tich cuwc

= ACB cdng bd LNTT 1H20 dat 3.820 ty déng (+ 5,4% YoY), kha sat véi wéc tinh
cta BVSC la 3.927 ty dong. Key drivers: 1) Thu nhap tcr 1&i tdng chd yéu nhor
vao tdng truéng tin dung; 2) Kinh doanh ngoai héi va chiing khoan déu tw ghi
nhan l4i tich cuc; va 3) Cét gidm chi phi hoat déng.

= Cudi 2Q20, ca cho vay/ tién g khach hang déu héi phuc tét QoQ, 14n Iwot dat
284 nghin ty (+ 3,3% QoQ; + 5,6% YTD) / 331 nghin ty (+ 5,7% QoQ; + 7,3%
YTD). LDR thuén gidm xuéng 85,8% so véi 87,9% trong 1Q20. LDR (Théng tw
22) la 79% so véi cap la 85%, do dé giam bét ap luc nhu huy déng trong 2H.

= Sang kién “Employee banking” buéc dau cho két qua tét, véi ty |6 CASA dat
18.1%, dimng sau cac ngan hang (NH) c6 thé manh thu hat CASA, gém MBB
(35,6%), TCB (34,4%) va VCB (28,8%). Mang banca ghi nhdn KQ vuwot tréi
trong Théang 6 dat hon 100 ty, lot vao top 3 NH ban bdo hiém tét nhét thj truzong.

= Duy tri nén tang co ban tét. Ty 1é NPL cudi 2Q20 |a 0,68% (+3 bps QoQ; +2
bps QoQ), trong dé ty 1é no x&u ter khach hang ca nhan va SME lan luot |a
0,6% va 0,7%. Trong 2Q20, Ban lanh dao chia sé ACB da tich cuc phan loai
no khat khe hon so véi Théng tw 02 dé phan anh ding nhét tinh trang no xau,
theo d6 ky vong khong c6 s thay déi trong yéu dbi véi NPL trong 2H. LLRC
duy tri & murc cao 144%. Mdc an toan vén CAR (Basel 1) 14 10,7% cudi 2Q20.

= Tinh dén cudi 2Q20, ACB cong bé téng dw no d4 co c4u do djch Covid-19 la
khodng 9 nghin ty (ing véi 3,2% dw no), thdp hon 4,4% |a mdc binh quan gia
quyén cta 9 NH da coéng bé. ACB ky vong khéng c6 thém khodn ne tai céu
trdc do djch Covid-19 trong 2H. Téng thu nhép ter I4i bj dnh hudng wéc tinh 1a
500 ty, ky vong sé thu héi ddy dud sau thoi gian tai c4u tric.

= BVSC diéu chinh nhe LNTT ndm FY20 cta ACB Ién muc 7.896 ty (+5% YoY)
ter mue 7.741 ty (+3% YoY) & lan cép nhat truéc, chi yéu do dw phéng banca
tét hon. Ching t6i ky vong LNTT ndm FY21 ctia ACB sé phuc héi tét dat 9.877
ty (+15% YoY) véi gid dinh phuc hdi tét trén cAc mang kinh doanh cét 18i sau
dai djch Covid-19. Bao gém tadng truéng tin dung tét hon, cai thién NIM, gia
tdng déng gép ttr mang dich vu va chét luong tai san tét hon nira.

Khuyén nghj: ACB déng cira tai murc gia 23.700 déngl/cp vao 07.08.2020, giao
dich tai mdre P/B va P/E nam 2020 la 1,15x va 6,2x so voi mirc ROAA 1a 1,6% va
ROAE 1a 20,3%. Duy tri khuyén nghji OUTPERFORM véi muc gia muc tiéu
29.600/cp (loi nhuén tiém ndng: 25%), dinh gia & muc P/B hop ly 1a 1,4x. ACB |a
mét trong nhdng NH than trong nhét, sé hdu mé hinh ban 18 thé chép tét nhét hé
théng. BVSC duy tri quan diém ACB la ngan hang duoc quan trj tét, véi nhang loi
thé canh tranh riéng biét: 1) Ty 1é cho vay c& nhan Ién (hé tro NIM, t6i vu héa
phan tan rdi ro va han ché hinh thanh no x4u); 2) Khéu vj rdi ro thp; 3) Bdng can
déi ké toan tét (Ty 1é NPL thdp nhat nganh va ty 16 LLRC dung thir hai); va 4)
Quan trj rdi to tét. BVSC hiéu rang dai djch Covid-19 da dnh huéng déng ké dbi
v6i nganh ngan hang, cho dén théi diém hién tai, nhiing loi thé canh tranh cia
ACB dang tiép tuc hé tro tét déi véi KQKD va chét lurong tai sdn cia NH trong béi
cénh khé kh&n. BVSC hién ky vong viéc niém yét trén san HoSE sé hoan thanh
sém hon wéce tinh ban dau vao Thang 11-12, béi viéc chi tra cé tic ¢ phiéu dién
ra vao nira cudi Thang 8. Ky két hop déng banca doc quyén, ky vong dién ra trong
2H duy tri 1a mét diém nhén tha vj, véi khoan thu nhap upfront fee mét 1an dang
ké va dong thu nhap én dinh vé sau. Sau dai dich Covid-19, chang t6i ky vong sw
phuc héi tét véi ACB, dua ra dw phéng LNTT ndm 2021 tdng 15%.
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Két qua kinh doanh 1H20 ting trwéng nhe so vé&i cung ky

ACB bao cao LNTT 1H20 dat 3.820 ty (+ 5,4% YoY) so v&i wéce tinh clia ching téi la 3.927 ty; cho
phép ACB hoan thanh 50,0% / 49,3% ké hoach LNTT / dw bao LNTT cda chang téi trong 1an cap
nhat trwdc. LNTT riéng 2Q20 & mire thap & mirc 1.895 ty ddng (-1,1% YoY), chd yéu la do téng
cwong trich 1ap dw phong, khi tdng thu nhap ti hoat déng kinh doanh di ngang va hé sé CIR duoc
quan ly chat ché. Cac diém ndi bat vé KQKD 1H20 bén dwdi:

Cho vay khach hang ca nhan va SME tiép tuc la dong lwc tang trwéng tin dung chu chét trong
6T20. Dén cudi 2Q20, tdng dw no cho vay khach hang la 283.755 ty (+3,3% QoQ; +5,6% YTD so
véi han mirc tin dung ndm ca nam la 11,75%), véi ty trong cho vay c& nhan va SME khéng dbi &
murc 91%. Phan khic cho vay ca nhan va SME van la dong lwc tang trwdng tin dung chinh, ghi nhan
murc téng trwdng 1an lwot 14 6,0% va 6,4% YTD; trong khi, mang cho vay MMLC dwoc bao céo gidm
tbc khoadng 2,0% YTD. ACB ky vong dwoc cap thém han mirc tin dung 3-4%, hay tdng han mrc tin
dung nam la 15% YoY.

CASA phuc héi va LDR thuan giam QoQ. Téng tién gl ciia khach hang dén cubi 2Q20 1a 330.551
ty (+5,7% QoQ; +7,3% YTD), trong dé ty I8 CASA nhich nhe 1én 18,1% so v&i 16,5% trong 1Q20,
ma Ban lanh dao cho réng sang kién “Employee banking” buwéc dau mang lai hiéu qua. Ching toi
coi mirc CASA hién tai ciia ACB la dang khich 1&, do vi thé ctia ACB khoéng phai la mét ngan hang
Nha nwéc hodc c6 thé manh vé cong nghé cao. Theo dé, ty 1& LDR thuan trong 2Q20 |1& 85,8%, thap
hon mirc 87,9% clia 1Q20. Ty I& LDR (Thong tw 22) la 79% so vé&i gi¢i han quy dinh hién hanh la
85,0%, cho thdy ACB hién dang chiu it 4p lwc hon vé nhu cau tién gt dé tang trwédng tin dung 2H20.

Hinh 1: Xu huéng CASA cta ACB giai doan 4Q17- Hinh 2: Ty |6 CASA cda mét sé6 Ngan hang vao cudi 2Q20:

2Q20: Sang kién “Employee banking” buéc dédu mang ACB cho thay cai thién trong viéc thu hat CASA
lai hiéu qua
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Thu nhap ttr ldi chl yéu thuc day béi tang trwdng tin dung. Thu nhap tir 1ai 1H20 dat 6.531 ty
(+13,4% YoY), cht yéu nhé téng dw no cho vay khach hang tang trwéng 13,2% YoY. Vi NIM trong
2Q20 14 3,28% (-39 bps QoQ; -27 bps YTD), ching t6i hiéu rdng NIM sut gidm phan I&n xay ra trong
2Q20, khi (1) LDR thuan thap hon; (2) Loi suét tai san sinh 1ai gidm xuéng con 8,03% (-43 bps QoQ)

do céc godi kich cau (cho vay khach hang véi lai suat wu dai), va (3) Chi phi huy déng gan nhw di
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ngang & murc 5,10% (+2 bps QoQ), khi sb dw gidy t& c6 gia téng do do bu dép cho viéc giam lai
suét tién gt co ky han va tang ty trong CASA.

Hinh 3: Xu hwéng NIM cta ACB giai doan FY17-2Q20:

2019 1019  2Q19  3Q19 4Q19 1Q20 2020

IEA yield % 8.26% 8.23% 8.30% 8.23% 8.29% | 8.56% 8.63% 8.46% 8.03%
Funding cost % 4.94% 4.82% 4.98% 4.83% | 4.99% | 5.28% 5.17% 5.08% 5.10%
NIM % 3.44% 3.55% 3.55% 3.60% @ 3.53% | 3.55% 3.74% 3.69% 3.28%

Nguon: D@ liéu Ngan hang; BVSC wéc tinh

Thu nhap ngoai lai én dinh (Noll) hé tres b&i ghi nhan l4i tich cwe tir chipng khoan dau tw va
hoat déng kinh doanh ngoai héi. Cu thé, Noll trong 1H20 dat 1.948,9 ty (+16,1% YoY). Chi tiét
hoat dong tlrng mang dwgc ghi nhan bén duwéi:

= Viéc phan loai lai cac khoan phi lién quan dén thé tin dung da lam giam thu nhap tir
phi. Néu ACB gitr nguyén phan loai cd, thu nhap phi thuan (NFI) 1H20 sé& dat 1 nghin ty
(+12,4% YoY). Theo hwéng dan cha kiém toan vién, ACB hién da ghi nhan phi phat thé tin
dung dw&i khodn muc “Thu nhap khac” trén P&L, theo dé NFI trong 1H20 dat 797 ty (-10,6%
YoY). Thu nhap tir banca trong 6 thang dau ndm tang nhe lén 380 ty; trong d6, déng gop
Thang 6 gép ty trong Ién khodng 100 ty ddng. Ching t6i hiéu rdng KQ banca 5M20 dién
bién cham, phan 1&n 1a do tac dong clia Covid-19. Cho c& ndm FY20, ACB ty tin thu nhap
tr banca dat 900 ty (+ 61,0% YoY).

= Hoat déng kinh doanh ngoai héi kha quan. L&i thuan t ty gia hdi doai 1H20 tdng manh
98,1% YoY dat 95,7 ty, twong dwong 15,2% thu nhap ngoai lai 1H20.

= Chirng khoan dau tw ghi nhan Iai tich cwc. Lai tv chirng khoan dau tw 1H20 dat 662,2 ty
(34,0% thu nhap ngoai lai 1H20) so véi mire 16 8,3 ty dbng trong 1h19, ching tdi cho réng
ACB da tich cwc hién thirc héa lgi nhuédn tir danh muc TPCP trong méi trwong lgi suét thap.

Cat giam CIR hé tro’ lgi nhuan hoat déng trwéc dw phong (PPOP). Tdng thu nhap hoat dong
1H20 tang dang ké 14,0% YoY. Chi phi hoat déng 1H20 tang trwdng véi tdc dd cham hon 10,9%;
twong (rng, hé sé CIR gidm xubng 48,7% trong 1H20 so v&i 50,0% trong 1H19. Trong dd, chung toi
lwu y rang hé sé CIR trong 2Q20 da giam xudng 43,1% so v&i mire tang cao 53,9% trong 1Q20, do
ACB d3 tich cwc ghi nhan cac khoan chi trd lwong va thuwéng cho céac quy tiép theo. Theo d6, PPOP
ctia 1H20 tang trwdng 17,1% YoY lén 8.480,3 ty dong.

Tang chi phi trich 1ap dw phong, cha yéu |a cho khoan vay lién ngan hang. Chi phi dy phong
trong 2Q20 tang manh 3,7 I1an so véi clng ky 1&én 439,5 ty dong, trong d6 ACB da trich 1ap chi phi
dw phong bat thuweng khoang 329,5 ty ddng cho céac khoan vay lién ngan hang cho Ngan hang Xay
dwng Viét Nam (400 ty déng v&i tai san dam bédo wéc tinh khodng 600 ty, trong d6 ACB da trich lap
dw phong khoang 70 ty déng vao cubi 1Q20). Theo do, da trich lap dw phong day dd cho khoan vay
nay. Néu loai trir khoan bét thwong nay, gia tri 110,5 ty déng con lai dworc trich 1ap dw phong cho
céac khoan vay khach hang. Néu loai trir chi phi dw phong ddi véi cac khodn vay lién ngan hang, chi
phi tin dung trong 2Q20 sé& & mwc thap nhat nganh 1a 0,04%, twong dwong mac 0,03-0,04% trong
2Q19-2Q20.
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Bang can déi ké toan manh vé&i NPL thap nhat nganh va LLRC tét

Tbng no x4u cta ACB tinh dén cudi 2Q20 la 1.918,5 ty ddng (+ 7,1% QoQ; 32,4% YTD). Twong
&¥ng, ne xau ctia ACB trong 2Q20 & 0,68% (+3 bps QoQ; +2 diém YoY), trong d6 ACB chia sé rang
no' Xau ca nhan / SME / MMLC twong tng 14 0,6% / 0,7% / 0%. Ban |&anh dao chia s& ACB da ch
doéng phan loai lai cac khoadn cho vay trong 2Q20, ch&t ché hon Théng tw 02 dé& phan anh chinh xac
no xau ctia ACB, do d6, du kién ty 1& ng xau trong quy sau khong cé gi thay dbi dang ké. Mac du ty
I& bao phd ng x4u LLRC gidm xubng con 141,0%, ACB van gilr virng vi tri cao thir hai trong nganh,

diéu nay cho thay réng da trich 1ap dw phong nhiéu hon sé dw phong bat buéc.

Hinh 4: Xu hwong ng vay rdi ro cia ACB giai doan Hinh 5: ... va ty |é bao phd no xau LLRC cao thi hai nganh,
FY09-2Q20: ACB gii¥ ving chat /wong tai san tot nhat hi sau VCB
nganh, minh chimg béi ty |é NPL tiép tuc & mirc thap
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Ngudn: D& liéu Ngan hang; BVSC Ngudn: D@ liéu Ngan hang; BVSC

ACB ky vong khong c6 thém cac khoan vay phai tai co cau do Covid-19 trong 2H20. ACB cho
biét dw no co' cu lai do Covid-19 & khoang 9,0 nghin ty déng, twong dwong 3,2% cla dw no cudi
2Q20, thap hon mirc binh quan gia quyén 4,4% cta 9 ngan hang da cong bd (Hinh 6). Trong do,
3,5 nghin ty déng dén tr nhém khach hang ca nhan, phan con lai dén tir khéi khach hang SMEs.
Thu nhap 14i cham tra tir cac khodn cho vay nay wéc tinh khoang 500 ty déng, dw kién sé& thu dwoc
day du. Bang khich 18, ACB ky vong khéng cé thém khoan cho vay dwoc co ciu lai do Covid-19
trong 2H20 so v&i 15 ty ddng nhw da wéc tinh tai DHCD.

Hinh 6: Dw no tai c4u tric béi Covid-19 so véi dw no cudi 2Q20
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BVSC dw phéng LNTT nam 2020 cua ACB tang 5%...

BVSC diéu chinh dw bao LNTT nam FY20 cho ACB ting 2,0% Ién 7.896 ty (+ 5,0% YoY) tip
mic 7.741 ty (+ 3,0% YoY) trong lan cap nhat trwéc. Dy bao loi nhuan hién tai cta chang toi
dwoc dwa trén cac gia dinh chinh sau: (1) Chang t6i duy tri dy bao tang trwédng cho vay / huy déng
khach hang twong (ng 1a 10% / 9%. Ty lé LDR thuan do d6 gan nhw di ngang & mirc 88,0% so VO
87,2% nam FY19; (2) Dy bao NIM dwoc gir nguyén & mirc 3,45% trong nam FY20 (-10 bps YoY);
(3) Tdng thu nhap ngoai lai dwoc diéu chinh 1én 4.150 ty déng (+4,2% YoY), chi yéu do diéu chinh
tang tlr 14i chirng khoan dau tw, kinh doanh ngoai héi va thu nhap tir banca; (4) Hé s CIR ky vong
& muirc thap hon la 48,7% so véi 49,9% ndm FY19 dé hé tro tdng thu nhap tir hoat dong kinh doanh
dang suy yéu; va (5) Chi phi tin dung tang I&n 0,3% tlr 0,1% nadm FY19 do dy bao ty Ié no xau ting
Ién 0,75% nam FY20 tir 0,54% trong nam FY19. Nhin chung, dw bao clia chiang téi cho Igi nhuan
nam 20 ctia ACB dat 6.192 ty ddng (+3,3% YoY), twong (r’ng BVPS nam 20 |a 20.697 déng, ROAE
la 20,3% va ROAA la 1,6%, twong (rng.

Hinh 7: Cac dw bao chinh cda BVSC cho KQKD cida ACB Giai doan FY20-21:

Ty VND FY19 FY20F Y-0-Y FY21F Y-0-Y
Thu nhap lai thuan (NIN) 12.112 13.070 7,9% 14.921 14,2%
Téng thu nhap ngoai lai (Noll) 3.985 4.150 4,2% 3.804 4,2%
Thu nhap phi rong (NFI) 1.896 2.254 18,9% 2.931 30,0%
Thu nhap ngoai lai khac 2.089 1.630 -9,2% 1.373 -15,8%
Tdng thu nhap hoat dong (TOI) 16.097 19.247 7,0% 18.626 12,1%
Loi nhuan hoat dong trvéc dy phong 7.790 9.877  13.4% 9685 12.1%
(PPOP)
Chi phi dw phong -274 -941 243,8% -954 6,3%
7.516 7.896 5,0% 8.732 12,8%
Tang trwéng cho vay khach hang % 16,6% 10,0% -6,6% 15,0% 5,0%
Téng trwdng tién guri khach hang % 14,1% 9,0% -5,1% 14,0% 5,0%
ROAE% 24,6% 20,0% -4,6% 19,1% -1,5%
ROAA% 1,68% 1,58% -0,1% 1,64% 0,1%
NIM % 3,55% 3,45% -0,1% 3,60% 0,2%
NPL % 0,54% 0,75% 0,2% 0,65% -0,1%
Chi phi tin dung % 0,10% 0,32% 0,2% 0,24% -0,1%

. ky vong LNTT nam 2021 phuc héi kha quan

Cho nam FY21, chang t6i ky vong LNTT ctia ACB sé phuc hdi dang ké 15,0% YoY |én mic 9,877
ty nh& cho vay khach hang quay tré lai quy dao tang trwdng cao, NIM cai thién va thu nhap ngoai
14 phuc héi tét. Dy phéng LN rong nam FY21F cla chang toi dat 7.237 ty (+ 14,6% YoY), twong
trng voi ROAE la 19,1% va ROAA la 1,6%.



BAOVIET - Sccurities

Bao cao cap nhat ACB — 08.2020

Niém yét trén san HoSE |a sé thu hat thém cac nha dau tw méi

Trong cudc gdp g& chuyén vién phan tich 2Q20, Ban lanh dao ACB chia sé rang viéc chi tra cd tirc
bang c6 phiéu nam FY19 du kién sé dién ra vao gitra thang 8, sém hon so v&i du kién trudc d6 sé
xay ra vao cudi thang 9. Ching téi cho rang viéc chi tra cb tirc bang c¢b phiéu nam FY19 sém hon
duw kién sé& day nhanh qua trinh niém yét trén HoSE va do d6, du kién sé& hoan thanh sém hon so
v&i du kién ban dau vao Thang 11-12. Sau khi hoan thanh, ACB c6 kha n&ng lot vao nhiéu chi s
giao dich nhw VN3O0 (ty trong 4%), VNDiamond (10%), VNFIN Select (12%) va VNFIN Lead (12%).
BVSC Iwu y rang ACB sé chi du diéu kién tham gia chi sé ETF sau 6 thang giao dich trén san HoSE.

Chuing tdi nh&c lai quan diém cla Ban I&anh dao rdng ACB c6 vj thé canh tranh dé c6 hop ddng
banca doc quyén véi cac diéu khoan thuan loi, dwa trén ban chét ban 1é cla bancasurrance va co
s& khach hang trung thanh, thu nhap cao clia ACB. Chung t6i duy tri quan diém rang viéc hop tac
banca doc quyén sép té¢i ciia ACB van la mot yéu tb thay déi cuc dién véi ACB, khong chi tao ra thu

nhap mét Ian dang ké tir phi tra trwéc ma con la mét dong thu nhap dinh ky én dinh sau dé.

Duy tri gia muc tiéu 29.600 dong/cp d6i véi ACB

Chung t6i tiép xac dinh gia muc tiéu cho ACB dwa trén sy két hop gitra hai phwong phéap (1) Thu
nhap thang du (RI; ty trong 50%) va Gia trén sé sach (P/B; ty trong 50%). Chlng tdi gitr nguyén gia
muc tiéu déi véi ACB lén 29.600 ddng/cd phiéu so véi Bao cdo PHCH cia ACB vao ngay

22.06.2020, khi &p dung phan bu rai ro vén c¢b phan ting da bu dap cho viéc nang du phéng loi

nhuan & lan cap nhat nay.

Hinh 8: Tém tat dinh gia

Phwong phap Ty trong Gia tri hop ly

Residual Income 50,0% 32.172 16.068
Price to Book (P/BV) at 1.5x 50,0% 30.238 15.119
Gia tri hop ly trén méi cp (VND/cp) 31.205
Chiét khau dinh gia 5%
Gia muc tiéu (TP; VND/ cp) 29.600
Thi gia 23.700
L¢i nhuan tiém ning (%) 25,1%
Mtrc P/E nam 2020 tai gia muc tiéu 1,4x

Khuyén nghi:

ACB déng clra tai mirc gia 23.700 ddng/cp vao 07.08.2020, giao dich tai m&rc P/B va P/E ndm 2020
la 1,15x va 6,2x so véi mirc ROAA la 1,6% va ROAE la 20,3%. Duy tri khuyén nghi OUTPERFORM
véi mire gia muc tiéu 29.600/cp (lgi nhuan tiém nang: 25%), dinh gia & mc P/B hop ly 1a 1,4x. ACB
la mét trong nhitng NH than trong nhét, s& hiru md hinh ban 1& thé chép tét nhat hé théng. BVSC
duy tri quan diém ACB & vi thé canh tranh dé tru virng va outperform so v&i cac NH trong hé théng,

véi nhivng loi thé canh tranh riéng biét: 1) Ty 1& cho vay ca nhan Ién (hé trg NIM, tdi wu héa phan
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tan rdi ro va han ché hinh thanh no xau); 2) Khau vi rii ro thap; 3) Bang can dbi ké toan tot (Ty 1&
NPL thap nhat nganh va ty 1& LLRC ding the hai); va 4) Quan tri rdi ro tét. BVSC hiéu réng dai dich
Covid-19 da anh hwéng dang ké ddi véi nganh ngan hang, cho dén thoi diém hién tai, nhivrng loi thé
canh tranh ctia ACB dang tiép tuc hé tro tot déi véi KQKD va chét lwong tai san cta NH trong bdi
canh khoé kh&n. BVSC hién ky vong viéc niém yét trén san HoSE sé hoan thanh s&m hon wéc tinh
ban dau vao Thang 11-12, b&i viéc chi trd cb tirc ¢b phiéu dién ra vao nira cudi Thang 8. Ky két hop
ddng banca déc quyén, ky vong dién ra trong 2H duy tri la mét catalyst thi vi, véi khoan thu nhap
upfront fee mét 1an dang ké va dong thu nhap 6n dinh vé sau. Sau dai dich Covid-19, ching t6i ky
vong s phuc hdi tét véi ACB, dwa ra dw phéng LNTT n&dm 2021 tang 15%.
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THONG TIN TAI CHINH

BANG KET QUA KINH DOANH

DPon vi: Ty dong 2017 2018 2019 2020F 2021F
Tbng doanh thu hoat déng 11.439 14.033 16.097 17.221 19.247
Chi phi hoat déng -6.217 -6.712 -8.308 -8.384 -9.370
Loi nhuén trwdc dy phong 5.222 7.321 7.790 8.837 9.877
Chi phi dw phong -2.565 -932 -274 -941 -830
LNST sau CDTS 2.118 5.137 6.010 6.316 7.237

BANG CAN POI KE TOAN

Don vi: Ty déng 2017 2018 2019 2020F 2021F
Tién va twong duong tién 4.852 6.129 6.438 6.995 8.014
Tién gl tai NHNN 8.315 10.684 10.420 10.596 11.954
Tién gl tai cac CTTD khac 8.942 18.770 30.342 23.680 27.232
Cho vay khach hang rong 196.669 227.983 266.165 292.423 335.929
Ching khoan dau tw 52.718 53.380 55.956 56.650 57.370
Téng tai san 284.316 329.333 383.514 416.212 468.637
Vay NHNN - 3.074 - - -
Tién glri ctia cac TCTD 15.454 20.718 19.249 17.324 15.591
Tién gt khach hang 241.393 269.999 308.129 335.861 382.882
Vén cha sé hiru 16.031 21.018 27.748 34.413 41.550
Téng ne’ vay va vén chu sé hivu 284.316 329.333 383.514 416.212 468.637

CHi SO TAI CHINH

Chi sé 2017 2018 2019 2020F 2021F
Tang trwéng

Cho vay khach hang 21% 16% 17% 10% 15%
Tién glri khach hang 17% 12% 14% 9% 14%
Tong tai san (TTS) 22% 16% 16% 9% 13%
Vén chil s& hivu 14% 31% 32% 24% 21%
Loi nhuan

NIM (%) 3% 4% 4% 3% 4%
ROA (%) 1% 2% 2% 2% 2%
ROE (%) 14% 28% 25% 20% 19%
Chét lwong tai san

NPL (%) 1% 1% 1% 1% 1%
Loan loss reserve (LLR) 126% 152% 175% 142% 180%
Thanh khoan

Cho vay khach hang/ TTS 70% 70% 70% 71% 73%
Cho vay/ Tién gl khach hang 79% 82% 85% 87% 88%

Trén méi cb phiéu

EPS (VND/cp) 2.062 3.987 3.607 3.799 4.353
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BVPS (VND/cp) 15.604 16.311 16.691 20.696 24.989



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 thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhi mét ngudn tham khao. C& nhan tdi ciing 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

bao céo nay vé nhing tdn that c6 thé xay ra khi dau tw hodc nhirng thong 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 clia 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 Bo phan Vi mé & Thi trwong
Lwu Van Lwong Pham Tién Diing

Phé Giam dbc khéi Giam déc khoi
luuvanluong@baoviet.com.vn phamtien.dung@baoviet.com.vn
Nguyén Binh Nguyén Nguyén Chi Héng Ngoc Tran Hai Yén

Cao su tw nhién, Dau Khi, Bao hiém BéAt dong san, Khu cong nghiép Chuyén vién vi md
nguyenbinhnguyen@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn
Hoang Bao Ngoc Lé Thanh Hoa Tran Xuan Bach

Cong nghé, Cang bién Tién ich cbng cdng Phén tich ky thuat
hoangbaongoc@baoviet.com.vn lethanhhoa@baoviet.com.vn tranxuanbach@baoviet.com.vn
Tran Thu Nga Trwong Sy Pha

Ban |é, Thép, Ngan hang Hang tiéu dung

tranthithunga@baoviet.com.vn truongsyphu@baoviet.com.vn

D6 Long Khanh Ngé Tri Vinh

Hang khéng Hang tiéu dung, Chan nubi, Chirng khoan

dolongkhanh@baoviet.com.vn ngotrivinh@baoviet.com.vn

Tran Pang Manh Pham Lé An Thuan

Xay dwng, O t6 & Phu tiing Dwoc, Thay san

trandangmanh@baoviet.com.vn phamleanthuan@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




