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BAO CAO PHAN TICH Ngay 10 thang 08 ndm 2021

ACB - KHA QUAN DUY TRi TANG TRUGNG DU NIM CO XU HUONG GIAM

Trién vong:

THONG TIN CO PHIEU (1) Tin dung ting trwéng nhanh véi chat lwgng duy tri tét: ACB ghi nhan tin
(ngay 10/08/202)1 dung ting trudng 9,2% sau 6T.2021. Véi loi thé ngudn VCSH dbi dao tir lgi
nhuan gitr lai va viéc dap tng sém loi kéu goi cia NHNN, ching téi ky vong
San giao dich HOSE ACB s tiép tuc dugc giao chi tiéu ting truong tin dung cao trong cac nim
8 tiep theo.
Thi gia (ddng) 36.500 i ,
(2) Ap luc trich lap dw phong thap: ACB da thuc hién trich 1ap toan bo cho
KLGD TB 10 ngay 10.909.579 cac khoan du no tai co ciu hién tai theo théng tu 03 giup cho ap luc trich lap
Vén hoa (ty dbng) 96.054 trong cac quy tiép theo & muc thdp hon so voi hé théng ngan hang noi
Sé lugng CPLH 2.701.948.075 chung.

(3) Khoan hoan nhap dw phong phai thu tir cac vu kién lién quan giap tiét
giam chi phi hoat dgng.

(4) Trién khai so6 hoa giap tiét giam chi phi hoat dgng trong dai han: ACB
dang trong giai doan tich cuc s6 hoa hoat dong, rat ngan quy trinh dé qua dé
gia ting trai nghiém khach hang ciing nhu tiét kiém chi phi hoat dong.

(5) Hoat ddng bao hiém tich cuc véi 2 cau phan thu nhap gom (1) Phi tra truéc
8500 ty dong ghi nhan déu hang quy trong vong 15 nim va (2) Doanh thu
ban bao hiém duy tri cao tir diu nam 2021.

Gl VERI= T Rkl TleA Khuyén nghi: Ching t6i khuyén nghi KHA QUAN déi véi ¢b phiéu cia ngan hang

ACB Véi tiém ning ting trudng tich cuc va bén viing trong dai han & ca khia canh
quy md tai san va lgi nhuan. Muc gia hop ly cho ¢6 phiéu ACB ud6c tinh 41.117
ddng/cé phiéu.

Luong Van Hoan
lvhoan@vcbs.com.vn
+84-4 3936 6990 ext 7186

Pon vi: Ty d("ing 2018 2019 2020 2021F 2022F

Thu nhép lai thuan 10,363 12,112 14,582 19,224 20,542

Thu ngoai lai 3,670 3,985 3,579 4,164 4,567

Téng thu nhap hoat dong 14,033 16,097 18,161 23,388 25,109

Chi phi hoat dong 6,712 8,308 7,624 7,129 8,407

Du phong rti ro 932 274 941 2,973 1,425

Loi nhuan trude thué 6,389 7,516 9,596 13,286 15,278

NIM 3.5% 3.5% 3.7% 4.2% 4.0%

S6 du VAMC (sau trich lap) 21 0 0 0 0

ROE 27.7% 24.6% 24.3% 26.1% 24.9%

CIR 47.8% 51.6% 42.0% 30.5% 33.5%

Heg théng béo c4o phan tich cia VCBS CAR 12.8% 11.7% 11.1% na na
www.vcbs.com.vn/vn/Services/AnalysisResearch Ty 1¢ no xéu 0.7% 0.5% 0.6% 0.7% 0.7%
LLCR 151.9% 175.0% 160.3% 210.3% 205.3%

CASA 16.7% 18.2% 21.0% 22.9% 23.5%

VCBS Bloomberg Page:
<VCBS><go> Nguén: ACB, VCBS téng hop
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Loi nhuén 6 thang ddu nim ACB ghi nhan LNTT dat 6.353 ty dong trong nira diu nim 2021 (66,3% yoy) Véi dong gop chinh
ting trwéng manh nho mé  dén tir viéc 14i suat huy dong giam manh gidp bién 14i rong NIM mo rong 0,8% ké tir dau nam 2020.

rong NIM Ting trwéng tin dung nira diu niam dat 9,2% Véi quy mé cho vay khach hang ting 1én 337 nghin

ty dong. Theo chia sé tir phia ngan hang, du n¢ ting truong nira dau nim 2021 cha yéu nhd nhom
khéch hang ca nhan va doanh nghiép vira va nho (SME), 2 nhém khach hang nay chiém 93% du no cho
vay khach hang cua ACB cubi nim 2020. ACB tiép tuc khéng nam giit trai phiéu doanh nghiép trong
danh muc tin dung va duy tri tiéu chuan cho vay cao.
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Nguén: ACB, VCBS téng hop

Huy ddng khach hang ting trwéng cham dat 1,5% trong nira diu niam khién ty 1é LDR cia ACB
ting 1én 82,5% va déng gop mat phan vao sw mé rgng caa bién Idi rong NIM. Tdc do ting truong
chap hon cuia huy dong so véi cho vay Ia hién tuong xay ra chung ddi véi nhidu ngan hang trong giai
doan dau nam do dong tién c6 xu huéng tim dén cac kénh dau tur khac. Mirc d6 thanh khoan hé thong
ngan hang ndi chung va ACB noi riéng khong con doi dao so véi giai doan trude do.

Thu nhap ngoai l3i cia ACB ting truwéng 16,6% lén mirc 2.273 ty déng. Trong d6, mic do bén
virng cia nhdm thu nhap nay tré nén bén virng hon véi mic thu nhap thuan tir hoat dong dich vu dat
1.512 ty ddng (+90% yoy). ACB bit dau ghi nhan khoan phi tra truéc 8.500 ty ddng hop dong bao
hiém doc quyén (Upfront) tir naim 2021 va chia déu cho ting quy, kéo dai trong 15 nam (142 ty dong
mdi quy). Bén canh d6, ACB da vuon 1én trg thanh ngan hang cé doanh sé ban bao hiém ding thir 3
toan hé théng trong 6 thang diu nam.

ACB ghi nhan khoan hoan nhap 583 ty dong khoan trich Iap phai thu lién quan dén cac vu kién
phap 1y trude d6 gidp chi phi hoat dong chi con 3.557 ty dong trong nira dau nim (-14% yoy), ty I¢ CIR
giam con 30%. Néu khong tinh khoan hoan nhap bat thuong, ty 1é CIR cua ACB & muc 36%.

ACB thuc hign trich 1ap toan b 1.417 ty dong cho cac khoan ng tai co' ciu theo thong tu 03 trong
Q2.2021. Ty I& ng x4u noi bang ciia ngan hang duy tri thap & mirc 0,7% va du ng téi co ciu theo Thong
tu 01 va Thong tu 03 sira d6i & mirc 8.195 ty dong (2,7% du no).
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Giam l&i suat cho vay 0,3 —
1% cho toan bé khach hang

Nganh ngan hang hwéng téi
nén kinh té mé cira tré lai

Trién vong:
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Ngusn: ACB, VCBS téng hop

ACB duwa ra géi hd trg giam 13i suit cho cac khach hang hi¢n hiru v6i mirc giam tir 0,3 — 0,8% cho
khéch hang c& nhan va 0,5 — 1% cho khach hang doanh nghiép v&i diéu kién ap dung don gian vi du
nhu yéu cau khach hang sir dung cac san pham lién quan cta ngén hang nhu thé, bao hiém, ... va khong
giéi han pham vi goi giam 13i suat. Nhu vay 1di suat cho vay ghi nhan cta ngén hang c6 thé giam dang
ké vao Q4.2021 khi ky tinh 14i hang quy cta cac khoan vay cii dugc tinh lai véi muc 13i sudt thap hon.

O thoi diém hién tai, hoat dong giai ngan cho vay méi ciia cic ngan hang dang gip nhiéu khé
khin do quy dinh gidn cich xa hoi & nhidu dia phuong trén ca nudc. Cac thii tuc can thiét cho cac hoat
dong cho vay nhu cong chiing, dang ky xe, nhan tai san bao dam,... khong thé thuc hién duge. Te do
tang truong tin dung trong nira dau thang 8 ¢6 su cham lai rd rét theo chia sé cia mot s6 ngan hang.
Céc ngan hang huéng téi kich ban mé cira tré lai nén kinh té tir cudi Q3.2021. Hién tai Viét Nam
dang trong giai doan tiém ching gap rat véi toc do tiém trung binh trén 400 nghin lidu/ngay va da tiém
dugc gan 10 triéu liéu (~10% dan s6 ca nudce). Nhiéu ngan hang chia sé tai cic cudc hop gap mit nha
déu tu vé ky vong nhitng khu vuc déng gop kinh t& 16n nhu TP.HCM c6 thé hoan tit qua trinh tiém
chung sém va dugc mé cira trd lai tir cudi Q3.2021 va tinh hinh ting truéng tin dung s& trd nén kha
quan hon & giai doan cudi nam.

Tin dung ting trwéng nhanh véi chit lweng duy tri tét: ACB ghi nhan tin dung ting truong 9,2%
sau 6T.2021, nhanh hon muc ting truéng 5,9% cua toan nganh. Vai lgi thé nguén VCSH doi dao tir loi
nhuan gitr lai va viéc dap ung som loi kéu goi cia NHNN, ching t6i ky vong ACB sé tiép tuc dugc
giao chi tiéu tang truong tin dung cao hon trung binh nganh trong cic nam tiép theo. Tinh hinh kho
khin trong giai ngan mai ky vong s& khong con ¢ giai doan cudi nam. Bén canh d6, chinh sach tap
trung vao chit lugng khach hang va TSBD cua ACB Van tiép tuc dugc duy tri.

Ap luc trich 1ap du phong thdp: ACB di thyc hién trich lap toan b cho cac khoan du ng tai co ciu
hién tai theo thong tu 03 giup cho ap luc trich lap trong céc quy tiép theo & muc thdp hon so véi hé
thdng ngan hang néi chung.

Khoan hoan nhap du phong phai thu tir cac vu kién lién quan gitp tiét giam chi phi hoat dong
trong béi canh ap luc chi phi du phong ting 1én do Covid-19. Chlng tdi ky vong ACB sg tiép tuc
thu dwgc phan nho con lai ciia khoan phai thu nay trong cac quy tiép theo.

Trién khai s6 hoa giup tiét giam chi phi hoat dong trong dai han: ACB dang trong giai doan tich

Phong Nghién ciru va Phéan tich VCBS




VCBSV ACB - BAO CAO PHAN TICH

Vietcombank Securities

cuc sb héa hoat dong, rat ngin quy trinh dé qua do gia tang trai nghiém khach hang ciing nhu tiét kiém
chi phi hoat dong. Hoat dong sé héa da dwoc thuc hién thanh cong & mot sé ngan hang khéc giup giam
quy md nhan sy va ching t6i ky vong tdc d6 tang nhan su ciia ACB s& cham hon tc do ting truong tai
san trong cac nam tiép theo gidp ha ty 1¢ CIR cta ngan hang.

Hoat ddng bao hiém tich cuc véi 2 ciu phan thu nhap gom (1) Phi tra truée 8500 ty ddng ghi nhan
déu hang quy trong vong 15 nim va (2) Doanh thu ban bao hiém duy tri trong top 5 ngan hang c6
doanh thu cao nhat hang thang ké tir dau nim 2021.

Rii ro: Riii ro ng' xAu: Mic dii c6 chat lugng tai san vuot troi so voi muc trung binh toan hé théng, ACB sé&

van phai d6i mat véi rai ro no xdu gia ting néu Dich bénh Covid-19 kéo dai khién cho chi phi du
phong tang 1én.
Bién lii rong NIM thu hep 1am gidm toc dd ting trwéng nira cudi nim 2021 va nim 2022 khi (1)
I3i sudt cho vay giam va (2) tinh trang thanh khoan bt doi dao khién cho 13i sudt huy dong kho giam
thém. Viéc huy dong ndi chung va huy dong dai han noi riéng tang trudng cham da tao 1én strc ép toi
chi s6 LDR va v6n ngin han cho vay trung dai han ciia ACB va mot sé ngan hang khac tao ra ap lyuc
tang 1ai suat huy dong trong trung han.

Chénh léch (tang truéng cho vay - ting truwéng huy dong khach hang) 6

thang diu nim 2021
16.9%

8.7% 8.2% 7.9%

6.8% ¢ 104
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MSB TCB ACB VCB VPB SHB STB LPB BID CTG MBB SCB OCB TPB VIB

5.2% 5.0% 5.5% 5.5% 5.2% 5.9% 5.5% 5.6% 5.6% 5.6% 4.9% 6.8% 6.0% 6.2% 5.4%
(Lai suit huy dong 12 thang & thoi diém thang 08.2021)

Du phéng Chiung tdi wéc tinh LNTT niam 2021 cia ACB dat 13.268 ty dong (+38% yoy), twong duong EPS
dat 3.934 ddng/cd phiéu va BVPS dat 16.975 dong/cd phiéu.

Pon vi: Ty dong 2020 2021F Tang truéng 2022F  Tang trwéng
Thu nhép 13i thuan 14,582 19,224 31.8% 20,542 6.9%
Téng thu nhap hoat dong 18,161 23,388 28.8% 25,109 7.4%
Du phong riii ro -941 -2,973 215.9% -1,425 -52.1%
Loi nhuan trudc thué 9,596 13,286 38.5% 15,278 15.0%
ROE 24.3% 26.1% 24.9%

Nguén: VCBS uéc tinh
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Khuyén nghi: KHA QUAN  Chung t6i sir dung muc dinh gia 2,3x P/B cua cic ngan hang twong dong dé dinh gia c6 phiéu ACB
trong phuong phap so sanh P/B va muc i suat yéu cau VCSH (Ke) 12,9% trong dinh gi4 Residual
Income. Gia hop Iy cho cb phiéu ACB 1a 41.117 ddng/cd phiéu. Ching tdi khuyén nghi KHA QUAN
dbi vai ¢6 phiéu cua ngan hang ACB véi tiém ning tang trudng tich cuc va bén viing trong dai han ¢ ca
khia canh quy mo tai san va lgi nhuan.

Phwong phap Gia (dong/cb phiéu) Ty trong
So sanh P/B 38,684 50%
Thu nhép thang du (RI) 43,549 50%
Gia hop ly 41,117
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Béo c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoén.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao co sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Lwong Vin Hoan
Truong phon Truong BoO phan
. IP g . 950 P ) Chuyén vién Phan tich
Phén tich & Nghién ctu Phén tich doanh nghiép
Ivhoan@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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