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Gia muc tiéu 12 thang (VND/c8 phiéu)
Gia thi trusng (VND/c6 phiéu)
Lgi nhuan ky vong (%)

31,600
24,350
+29.8%

Khuyén nghi:

Théng tin c8 phiéu (ngay 06/06/2023)

Vénhoa (ty VND) 113,608
SLCP (triéu CP) 4,467
Gia cao nhat 52 tuan (déng) 25,368
Gia thap nhat 52 tuan (dong) 17,598
KLCP tr.binh 20 phién (n.cp) 11,596
GTGD tr.binh 20 phién (ty VND) 278.5
Ty 1& s& h{tu nudc ngoai (%) 30%
Ty 1& s6 hu nha nudc (%) 0%
BVPS (d6ng) 16,744
EPS (déng) 3,540
P/E (14n) 6.9x
P/B (14n) 1.5x

Dién bién gia c& phiéu

nnnnn

Bién ddng gia (%) 1th 3th 12th
ACB 5.03% 5.03% 32.3%
VN - Index 3.4% 13%  15.9%
Co cdu c8 dong (Q12024)

Dragon Financial Holding Ltd 4.96%
Sather Gate Investments Ltd 4.99%
Tran Hung Huy 3.43%
Khac 841%

Ngudn: BETA Research téng hgp

ACB - Tang trudng trén nén tang viing chac
Khuyén nghi TICH LUY véi gia muc tiéu 31,600 déng
ACB dinh hudng chién lugc phat trién la Ngan hang Ban I& hang dau tai Viét Nam
v&i kh&u vi rdi ro than trong, kndng dau tu vao trai phiéu Doanh nghiép va cho
vay muc do rui ro thap. Vi nén tang chat lugng tai san thudc nhom tét nhat
nganh cling nhu ACB |4 ngan hang tién phong hoan thanh chudn BASEL IIl. Hon
nla, ACB ngay cang hoan thién hé sinh thai Khach hang ca nhan cling nhu ap
dung cac giai phap s6 hoa tién tién nhat sé Ia nén tang ving chac cho nhiing
tang trudng cua ACB trong tuong lai.
> VGi phuong phap thu nhap thang du (RI) va phuong phap so sanh dua
trén chi s6 P/B, chung toi khuyén nghi TICH LUY d6i v&i c6 phiéu ACB
vGi gia muc tiéu cho gitta nam 2025 |4 31,600 dong, tiém nang tang gia
29%
K&t qua kinh doanh Q12024 di ngang so véi cung ky
ACB cong bd két qua kinh doanh Q1 2024 véi t8ng thu nhap hoat dong dat 8.2
nghin ty déng (+3.1% YoY), trong dé: Thu nhap 1ai thuan dat 6.7 nghin ty VND
(+8.1% YoY) va Thu nhap ngoai l&i dat 1.45 nghin ty (-15.1% Yo, - 31% QoQ) chu
yéu do (1) suy giam tU thu nhap hoan nhap ng xau va (2) thu nhap hoat dong
kinh doanh ngoai héi. LNST gidm nhe 5.6% YoY, dat 3.9 nghin ty déng do (1) chi
phi hoat dong tang 10.2% YoY va (2) chi phi du phong ruiro tin dung tang manh,
gap doi so vai cung ky nam 2023.
Ludn diém dau tu
> Chién lugc kinh doanh hudng dén su an toan va bén ving, khéng dau
tuvao TPDN va ty trong cho vay BBS thap. BETA Research cho réng ACB
co thé dat muc tang trudng tin dung kha quan 16% trong nam 2024.
> Chétlugng tai san dugc ki€ém soat hiéu qua, NPLs dugc kiém soat & muc
1.4%. BO dém rui ro sé dan cai thién k& tirndm 2025.
> Lgi suat sinh Ii trén Von chd sd hiiu duy tri ¢ muc cao va bén ving
Ruiro
> Tang trudng tin dung va thu nhap dich vu thap hon du kién.
> Chiphi trich 1ap du phong rui ro tdng manh hon duy kién.

Hé sinh thai

ACBS Cdng ty chung khoan
ACBC Coéngty Quan ly Quy
ACBA  Congty quan ly ng & khai thac tai san

ACBL Coéng ty cho thué tai chinh

Nguon: BETA Research téng hop

Chuyén vién phan tich

BUi Van Hoai Trung
Email: trung.bvh@bsi.com.vn

Nam 2021 2022 2023 2024F 2025F 2026F
NIl (ty dong) 18,945 23,534 24,960 28,949 33122 38,555
NFI (ty déng) 4,619 5,257 1,187 7,648 8,087 8,338
TOI (ty déng) 23,564 28,790 32,747 36,596 41,208 46,893
CIR (%) 349% 40.3% 33.2% 33.0% 32.5% 32%
PPOP (ty déng) 15,334 17185 21,872 24,519 27815 31,887
NPAT-MI (tydong) 9,603 13,688 16,045 17,331 19,462 22,309
ROE (%) 23.9% 265% 24.8% 21.95% 20.36%  19.5%
ROA (%) 1.98%  2.41% 2.42%  231%  2.32% 2.3%
BVPS (déng) 11,560 15,046 18,269 20,832 23,325 27,872
EPS (dong) 2,472 3,486 4,028 4,151 4,357 4,995
P/E (1an) 9.3x 7.95x  6.88x 5.9x 5.6x 4.9x
P/B (1an) 2.0x 1.84x 1.52x 1.2x 1.0x 0.9x

Ngudn: BETA Research téng hgp
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L. phu

Tang 4 vam K)

TONG QUAN DOANH NGHIEP

Qua trinh hinh thanh va phat trién

ACB dugc thanh 1&p theo gidy phép s6 0032/NH-GP cép vao ngay 24 thang 4
nam 1993 vachinhthuc divao hoat dongvao 13 thang5nam1993. ACB niém
yét tai Trung tdm Giao dich Chung khoan Ha Noi, sau la S& giao dich Ching
khoan Ha No&i (HNX) vao ngay 21 thang 11 nam 2006. Ngay 09 thang 12
ndm 2020, ACB chinh thuic chuyén sang giao dich sang Sé giao dich Chung
Khoan TP. H6 Chi Minh (HOSE).

Ca cdu c6 dong ACB Q12024

4.96%

499% 124%

3 43% = Dragon Financials Holding Ltd

1.26%
m Sather Gate Investments
Limited

BCH Céng doan Ngén hang
TMCP AChéau

Chu tich Tr&n Hung Huy
bang Thu Thuy

84.1% Khac

Nguén: BETA Research téng hop

Ca céu c8 dong cua ACB cudi Q1 2024 co su thay déi khi c8 dong Whistler
Investment Limited thoai toan bd ¢ phan (4.99%) sau phién giao dich ngay
28.03.2024.
Quan tri va chién lugc kinh doanh
Ngan hang TMCP A Chau dudc thanh lap bsi hai nhom c6 déng I6n 1a
gia dinh 6ng Tran Mong Hung va gia dinh éng Nguyén Buc Kién vao
nam 1993. Ong Hung d4 rut khdi HDQT tu nadm 2008, nhung d4 trd lai sau sy
6 2012 dé vyc ddy ngan hang.
Sau nam 2012 day bién dong, ACB d4 dé ra chién lugc 5 nam tlr 2013 - 2018
g6ém 3 giai doan nham giup ngan hang Idy lai vi thé NHTMCP hang  dau va da
hoan thanh chién lugc sém 1 n&dm vao nam 2017
TU ndm 2018, chién lugc phat trién trong tdm cho ACB trong tuong lai bao
gém:

> Hoan thién hé sinh thai khach hang cé nhan va ngan hang sé.

> Phat trién cac ngudn thu ngoai 18, khai thac hoat dong

bancassurance.
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vam Ky Khot Nghia, phuong Nguyen Thar Binh, Quan 1, TP HCM

Cong ty Co

fang

MO HINH KINH DOANH

Co ciu doanh thu

Hoat déng kinh doanh c6t 16i clia ACB la hoat ddng tin dung vai ty trong thu
nhap 13i thuan (NII) ludn chiém tu 75% - 95% téng thu nhap hoat dong (TOI)
tunam 2019 dén nay.

Trong giai doan 2020 - 2022, thu nhap ngoai 1ai cua ACB lién tuc cai thién va
dat toc dé tang trudng keép 20.8% cao hon muc trung binh nganh 1a 13%.
Trong do, thu nhap tu bancassurance la dong lyc chinh thuc ddy thu nhap
ngoai lai clia ACB, bang viéc ky hop tac doc quyén phan phéi bao hiém nhan
tho Sun Life Vietnam trong thdi han 15 ndm véi muc phi tra trudc theo usc
tinh cdia Sun Life Global la 370 triéu USD.

Co cau téng thu nh3p hoat déng cua ACB giai doan tu Thu nhap ngoai ldi cua ACB tang trudng nhanh trong 5

2019dén 2024 nam qua
35,000 90% 9,000
80% 80% 82% . 82% 509 8,000 7,787
30,000 59 76%
70% 7,000
25,000
60% 6,000
5,257
20,000 0%
5,000 4,619
15,000 40% 3,985
4,000 3,579
30%
10,000 A B 2% . 3.000
20% 20% 18% W ss 0%
2,000 1,705
5.000 10% 1.447
1,000
0 0%
2019 2020 2021 2022 2023 Q12025 Q12024 0
2019 2020 2021 2022 2023 Q12023 Q12024

WNI(LHS, ty déng) = NOII (LHS, ty ddng) + Ty trongNIlITOI (RHS %) » Ty trongNOIITOI (RHS %)

Ngudn: BCTC ACB, BETA Research téng hop Ngudn: BCTC ACB, BETA Research téng hop

Ca cau tai san va phan bé tin dung

Ca cau tong tai san

ACB Ia mdt trong nhiing ngan hang tunhan céd quy ma tai san I6n nhat trong
hé théng Ngan hang tu nhan. Véi dinh hudng chién lugc tép trung vao Khach
hang ca nhan va ddy manh chuyén déi s8, ACB dan khéng dinh dugc vi thé
clia minh khi thi phan cho vay va ty trong cho vay Knach hang ca nhéan thudc
nhom cao trong nganh.

T6ng tai san cuia ACB tang trudng nhanh trong giai doan 2019 - 2023 vdi toc
do tang trudng keép dat 13.4%/ndm, nhanh han so véi muc trung binh nganh
Ngén hang. Q12024, t8ng tai sédn cua ACB dat muic 727 nghin ty, tdng 19% so
vGi cling ky nam trudc va gan gap doi so véi cudi nam 2019.
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rang 5 Nam Ky Khot Nghia, phu ? Nguyeén Thai Binh, Quan 1. TP H(

Tong tai san cha cac NHTM tu nhan trong danh muc theo  Tang trudng téng tai san cta ACB giai doan 2019 - 2024
d8i Q12024 (ty déng)

1,000,000 800,000 50%
718,618 727.298
200,000 700,000 5%
607.698 40%
B00.000 600,000
527,554 35%
700000
500,000
1.1.1. 181 30%
600,000
sop000 383153 25%
500,000 188%
300.000 15, 9% 2%
400,000 -
200,000
300,000 10%
200,000 100000 5%
100,000 0 0%
2020 202 2022 2023 Q12026
0 W Téng taisan (LHS, ty ddng) Tang trudng Yo (RHS, %)
MBB L] VB ACB STB HDB viB P8
Nguon: BETA Research tong hop Nguon: BETA Research téng hop

Phan b tin dung

Vi chién luge kinh doanh than trong va bén vimg, ACB khéng dau tu trai
phi€u doanh nghiép cling nhu duy tri ty trong cho vay Bat dong san ¢ muc
thép.

Ty trong cho vay ca nhan chiém phan I6n danh muc cho vay clia ACB, tang tu
muc 371% trong n&m 2011 [én mic 66% vao cudi ndm 2023. ACB luén n&m
trong nhém co ty trong cho vay KHCN 16n nhat trong cac NHTMCP, cho thay
ACB ludn di dung vai dinh hudng ban dau clng nhu stic manh dang ké trong
viéc thu hut cac khach hang ca nhan.

Co cdu phanbétin dung theo dditugng cia ACB giaidoan Co cdu phan bé tin dung cua ACB theo nganh giai doan

2019 - 2023 (%) 2019 - 2023 (ty déng)
100% 0% 0% 0% 0% 1% 600,000
90%
aose e e 289 34% 33% 500,000
70% 400,000
60%
50% 300,000
40%
200,000
30%
20% 100,000
H 0N B
0% ]
2020A 20224 20234 2020 2022 2023
m Canhan Doanh nghiép Doanh nghiép nha nudc m Sanxudt  ® Thuong mai, dichvu Batdong san Dichvu cong dcsng vacanhan Khac
Ngudn: BCTC ACB, BETA Research téng hgp Ngudn: BCTC ACB, BETA Research téng hop
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fang vam Ky Khoi Nghia, phuong Nguyen Thar Binh, Quan 1, TP HCM

Ca cau huy déng vén

CudiQ12024, t8ng huy ddng clia ACB dat 631 nghin ty VND (+20.1% YoY & 11%
QoQ) chu yéu dén tutién gui khach hang, chiém trén 70% t6ng huy dong cua
ACB. Trong thoi gian via qua, d& phuc vu cho téc dé tang trudng tin dung
cao cling nhu dam bao cac ty |é quy dinh, ACB da tang cudng huy dong CD
(gidy t& co gia) vathi truong lién ngén hang, dan chiém mét ty trong Ién trong
co cau huy déng clia ngan hang 1an luct 1a 8% & 14%.

Quy mé huy déng cua ACB giai doan 2019 - 2024 (ty Co cdu huy déng cua ACB giai doan 2019 - 2024 (%)

déng)

700,000

600,000

120%

100%

6% 6% % 8% 8% 8%
6% 6%
500,000 12% 13% u% %%
80%
400,000
60%
300,000
88% 88%
40% 82% 79%
200,000 d 7% 78%
100,000 20%
0 0%
2019 2020 20 2022 2023 Q12024 2019 2020 2021 2022 2023 Q12024
mTiénglikndchhang  m Ngan hang Nna nudc Liénnganhang Giytdcogia mTiénglikhdchhang  m Nganhang Nna nuoc Liénngan hang Gidytd cogia

Nguén: BCTC ACB, BETA Research tong hop

Ngudn: BCTC ACB, BETA Research téng hop

Ty trong tién gui kndng ky han cuia ACB dan cai thién hé trg tich cuc cho chi
phi vén dau vao. Clng vai do thi toc do tang trudng tién gui clng duy tri &
muc cao mac du ACB la mét trong nhiing NH co 13i sudt huy dong thudc muc
thap trong hé théng, diéu nay phan nao chiing minh cho vi thé clia ACB va
vGi chi phi huy dong ré sé co nhiéu du dia cho ACB ha l3i suét cho vay nhédm
canh tranh thi phan trong tuong lai.
Co cau tién gui khach hang ctia ACB giai doan 2019 - 2024

600.000

500.000

400,000

300,000

200.000

100,000

mmm Khong ky han (LHS, ty déng)

255%

2019 2020 2021 2022

Coky han (LHS, ty dong)

Ngudn: BCTC ACB, BETA Research téng hop

27.0%
220%
17.0%
12.0%
7.0%

I 20%
I -3.0%
2023 Q12024

Khac (LHS, ty dng) ——CASA (RHS, %)
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SO LUGC KET QUA KINH DOANH Q12024 (TYDONG)

Chitiéu Q12023 Q12024 YoY % Dién giai

Thu nhap lai 13,224 11,988 -9.4% - Tin dung duy tri da tang trudng 3.8% Ytd
- Lgi suat tai san sinh 13i [EAY (LTM) giam 215
bps so vdi cung ky ndm trudc va 141 bps so vdi

Q4 2023.

Chi phi i (7,009) (5,266) -24.9% - Chi phi vén ha nhiét gop phéan cai thién chi
philai (-198 bps YoY).

Thu nhép l3i thuan 6,215 6,722 81%

Thu nhap turdich vu 627 745 18.8% - Thu nhap dich vu héi phuc manh so véi muc

nén thdp cua Q1 2023. Tuy nhién dich vu
bancassurance van gap nhiéu kné khan do dé
ACB van tap trung nhiéu hon vao cac dich vu
thanh toan, thé, ..

Thu nhap ngoai ldikhac 1,078 702 -34.8% - Thu nhé&p tu ngoai héi suy gidam manh (-47%
YoY) va cac khoan hoan nhéap ng xau (-89%
YoY) lam cho thu nh&p ngoai 1ai cla ACB suy

gidm manh trong Q12024.

T6ng thu nhap hoat 7,920 8,168 31%

doéng (TOI)

Chi phi hoat dong (2,508) (2,764) 10.2% - Chi phi hoat dong tang so vdi cung ky nam
trudc tuy nhién CIR van dugc kiém soat & muc
33.8%, phu hgp vai muc tiéu cla BLD dua ra
(<35%).

LN trudc du phong 5,413 5,404 -01%

Chi phi du phong (256) (512) 100.1% - Chi phi dy phong rdiro tang manh do (1) ty 1&
bao phd ng xau LLR cla ACB hién d& & muc
thap so véi 5 nam trd lai day (2) chat lugng tai
san suy giam sé tryuc tiép anh hudng dén chi
phitin dung cda Ngan hang.

LNTT 5,156 4,892 -5.1%

LNST-CDbTS 4,135 3,905 -5.6%

Tang trudng tin dung tich cuc hon so véi cac NHTM khac
ACB ghi nhan muc tang trudng tin dung tich cuc trong Q1 2024 so véi cac
Ngan hang cé dinh hudng ban Ié khac, dat muc 3.8% Ytd tai thai diém cudi Q1
2024. Viéc tang trudng tin dung clia ACB tich cuc hon dén tl viéc NH da chu
dong chuyén hudng sang tap trung cho vay doanh nghiép do nhu cau tu khoi
ca nhan van suy yéu trong Q1 2024. Do vay, khéi doanh nghiép dong gop géan
45% tang trudng tin dung trong Q1 2024.

Theo quan diém cuia BETA Research, viéc chuyén hudng phu hop sang khoi
doanh nghiép trong Q12024 khong anh hudng nhiéu dén ACB khi vai viec ACB
ngay cang tang trudng vé quy mé, viéc tang cudng cho vay doanh nghiép la
phu hgp voi cac knoan vay 16n, viéc nay giup duy tri téc do tang trudng cla
ngan hang. Tuy ACB phai d6i mat vai viéc suy giam trong Igi suat sinh 14i tai
san (IEAY) nhu trong Q1 2024, chung téi tin réng, trong dai han, ACB van sé
duy trity Ié cho vay canhan & muc cao nhuhién nay do kha ndng thu hut khach
hang ca nhan va vi thé, dé phu Ién clia ACB so véi cac NHTM khac.
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1 vVam Ky Nghia, pnu

Tang trudng tin dung Q12024 va YoY cua cac NHTM trong  Tang trudng tin dung theo déi tugng khach hang ciia ACB
danh sach theo déi clia chuing t6i (%) trong Q12024 (%)

35.0%

30.0% 28.4% l 182%

Bong gdp tang trudng chun -038%
25.0% 231% 238% g goptang tnaing g
222%
195% 251%
20.0%

163%

15.0% 135%
6% nax

87% 26%
100% 78% _

7%
62% Tangtruangtheoddituong  -140%

5.0% 38%
e
21% 380%
I . [ 09%  p5%  04%
0.0% - — — —
-03% I
S 33% 5% 0% 5% 10% 5% 20% 25% 30%
TCE HDB ACE STB  CTG  WB  BD VE  MBB  VCB  TPB

mMMLC = SMEs mConsumers
mYTDQ12024 + YoYQ1/2024 - Q12023

Nguon: BETA research téng hop Ngudn: BETA Research téng hop, ACB's IR package

NIM suy giam do Igi suat tai san (IEAY) suy giam nhanh hon
chi phi vén (CoF)

Sau khi dat dinh & muic 4.55% vao 4Q2022, NIM cua ACB da suy gidm 4 quy lién
tiép con 3.78% vao Q4 2023, diéu nay 1a xu hudng chung clia nganh khi chi phi
huy dong tdng manh trong n&m vira qua clng nhu Igi suat tai san suy giam do
nhu cau tin dung yéu va viéc duy tri mat bang I&i suét thap nham hé trg hoi
phuc kinh té.

NIM cla ACB cai thién nhe trong trong Q1 2024 dat 3.81% (-40 bps YoY & +3
bps QoQ) nha vao viéc chi phivon cai thién tich cuc, giam 200 bps so vai cung
ky nam trudc, diéu nay giup cho ACB trd thanh mot trong nhimg ngan hang co
chi phi vén thap nhéat trong danh sach theo ddi clia chung téi.

Loi suét tai san sinh 13i [EAY (LTM) gidm 215 bps so v&i cung ky nam trudc va
141 bps so voi Q4 2022 dén turviéc (1) ACB giam 14i vay nham hé trg khach hang
clng nhu tim ki€ém thém khach hang méi va (2) ty trong cho vay doanh nghiép
phuc vu nhu cau vén luu déng ngan han cao hon.

Chung téi cho rang, NIM cua ACB sé tigp tuc cai thién trong thoi gian s&p toi
khi (1) chi phi von ha nhiét dan dugc phan anh tuy nhién sé tang nhe trd lai
trong nlia sau clia nam 2024 (2) tuy nhién Igi suat tai san ky vong sé tang tro
lai khi nhu cau tin dung tu khoi khach hang ca nhan héi phuc.

NIM, CoF, IEA Yield cia ACB theo Quy giai doan 20232024 Thay ddi NIM QoQ, Q12024 cua cac Ngan hang trong danh
(%) sach theo déi cia BETA Research (%)
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Céng ty Cé6 phan Chu'ng Khodn BETA Er 1, SECURITIES INC

" vam K) L. phuong N rhar Binl HCM

Co ciu huy ddong va ty 1é CASA

Téng huy dong cuia ACB tang nhe 11% Ytd trong do tién gui khach hang tang
21% Ytd. Ty |& CASA c6 su cai thién Ién muc 23% so véi muc 21.9% thai diém
cudi nam 2023.

Chung téi cho réng CASA clia ACB sé tiép tuc hoi phuc vai ky vong nén kinh té
hoi phuc, nhu cau tiéu dung, dau tu quay trd lai cung vai xu hudng thanh toan
khong tién mat ngay cang tré nén phd bién cling la yéu té dong gop vao su cai
thién CASA.

Ty I1é CASA theo quy cla ACB giai doan 2022 - 2024 (%)  Tylé CASA cac NHTM trong danh sach theo ddi cua chung
t6i giai doan 2023 - 2024 (%)

267%

25.0%

0%
23.0% % 25.0%

200%
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L
19.0% 0
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17.0%
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c16 80 s e viB HDB

15.0% 012023 WG22023 WQS2023 Q42023 4012024
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Ngudn: BCTC ACB, BETA Research téng hop Ngudn: BETA Research téng hop.

Chat lugng tai san suy giam, chi phi du phéng ting manh
Ty 1& ng xau NPL clia ACB tang nhe Ién muc 1.49% tai thai diém cudi Q1 2024
S0 v&i muc 1.2% tai thoi diém cudi nam 2023, trong do bao gém 0.2% dén tu
ng xau va 0.1% dén tu CIC. BETA Research cho rang, ty 1& ng x4u hién tai cua
ACB van thudéc nhom an toan nhat nganh cling nhu nam trong kha nang kiém
soat ciia Ngan hang. Theo Ban I&anh dao, m&c du ty 1& ng x4u cé vugt ky vong
tuy nhién sé dugc kiém soat tot va cai thién trong 2H2024.

Hon nra chung t6i cho rang, véi khdu vi ri ro than trong, chat lugng tai san
cla ACB tuong déi an toan khi (1) cac tai san dam bao bang bat dong san co
chét luong tot (2) cac rui ro tiém &n thap khi Ngan hang khéng dau tu trai
phi€u doanh nghiép (3) ty trong cho vay bat déng san & muc thép.

Tuy nhién nhu udc tinh clia chung téi, Ngan hang sé ghi nhan chi phi du phong
rdi ro cao han trong nam 2024 khi ty 1& bao phd no xau LLR hién da & muc thap
79% (Q12024) so vai muc 209% cudi ndm 2021 do do viéc ng xau hinh thanh
trong tuong lai cling nhu viéc ACB tang cudng trich 1ap nham 6n dinh chét
lugng tai san sé anh hudng truc ti€p dén chi phi du phong clia Ngéan hang.
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Céng ty Cé6 phan Chu'ng Khodn BETA Ef 14 SECURITIES INC

Tang 4 - 5, 55 Nam Ky Khéi Nghia. phuong Nguyén Thai Binh, Quan 1, TP HCM

Xu huéng chat lugng tai san clia ACB giai doan 2022 - 2024 (%)
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Ngudn: BETA Research téng hop

Chat lugng tai san cadc Ngan hang trong danh sach theo dbi giai doan 2023
-2024 (%)
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Ngudn: BETA Research téng hop
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Céng ty Cé6 phan Chu‘ng Khoan BETA pr1r SECURITIES INC

TRIEN VONG NAM 2024

Tang trudng tin dung é muc kha quan

Chung t6i ky vong ACB sé& dat muic tang trudng tin dung tuong doi kha quan la
16% trong ndm 2024 dén tu viéc (1) nhu cau tin dung tu khéi khach hang cac
nhan héi phuc (2) khoi doanh nghiép ti€p tuc co su cai thién trong nhu cau tin
dung (3) tang trudng tu ACBS.

Tang trudng tin dung clia ACB giai doan 2019 dén 2026F (%)

20.00%
17.9%

16.50% 15.9% 16.2% 16.0% 15.5% 15.5%
15.00% 143%
10.00%
5.00%
0.00%

2019 2020 2021 2022 2023 2024F 2025F 2026F

Ngudn: BETA Research udc tinh va téng hop

NIM ky vong héi phuc

Udc tinh NIM ctia ACB sé& hoi phuc nhe trong nam 2024 vé muc 3.96% (+10 bps
YoY) khi (1) loi suét sinh 1&i cUa tai san ky vong sé bat dau héi phuc khi nhu cau
tin dung cuia khoi khach hang ca nhan quay trd lai (2) chi phi von sé dan phan
anh day du su ha nhiét cua 1ai suat huy dong va tang nhe tra lai trong nlfa sau
nam 2024.

NIM, IEA Yield va CoF cua ACB giai doan 2019 - 2026 (%)
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Ngudn: BETA Research udc tinh va téng hop

rang 5 Nam Ky Khot Nghia, phu ; Nguyeén Thai Binh, Quan 1. TP H

1(
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' ph@n Chu'ng Khodn BETA £ 14 SECURITIES INC

vam Ky Khoi Nghia, phuong Nguyen Thail Binh, Quan 1, TP H(

Cong ty Co

fang

A

Chung tdi ky vong ty 1& CASA cla ACB ti€p tuc duy tri da hdi phuc trong nam
2024 khi nén kinh té hoi phuc, nhu cau tiéu dung, dau tu cai thién cling véi xu
hudng thanh toan khéng tién méat ngay cang phd bién cing 1a yéu té quan
trong hé tro su héi phuc clia CASA.

Ty 1& CASA clia ACB giai doanh 2019 - 2026 (%)

27.00%

25.47%

25.00% 24.50%

2350% 23.50%

23.00%
21.00%
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Ngudn: BETA Research udc tinh va téng hop

Chat lugng tai san dugc duy tri 8n dinh tuy nhién chi phi du
phong rui ro sé tding manh
BETAResearch danh gia, mac du chat lugng tai san ciia ACB co suy gidam trong
Q12024 theo xu hudng chung cda nganh tuy nhién ACB van Ia NHTM cd chat
lugng tai san thudc nhom t6t nhat hé thong cling nhu it cac rdi ro tiém &n.
> DE6iveindm 2024, udc tinh NPLs clia ACB co thé dugc kiém soat & muc
1.4% tuy nhién chi phi dy phong rdiro udc tinh tdng manh & muc 2,885
ty déng (+58% YoY).
> Ty l& bao phu ng xau clia ACB c6 thé cai thién nhe 1én muic 85% vao
cudi ndm 2024 so véi muc 76% trong Q12024 khi ngan hang manh tay
trich 18p du phong 6n dinh chéat lugng tai san va bo dém ruiro.
Ty 1& ng xau NPLs va bao phu ng xau cta ACB giai doan 2019 - 2026
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Ngudn: BETA Research udc tinh va téng hgp
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' phé@n Cha'ng Khodn BETA EB£ 14 SECURITIES INC

Cong ty Co

fang 4 vam Ky Khot Nghia, phuong N, rhar Binl

UGC TiNH KET QUA KINH DOANH 2024 (TYDONG)

2023 2024F %YoY Dién giai

- Tang trudng tin dung lac quan hoan
thanh muc 16% trong nam 2024.
- NIM hoi phuc nhe so véi nam 2023

Thu nhéap I3i thuan 24,960 28,949 16.0% . , P
nha vao tang trudng nhu céu tin dung
tiéu dung va phan anh I& suat huy
déng ha nhiét.
- Thu nhap phi dich vu hoi phuc tuy

A - ., Nhién mang bancassurance van gap

Thu nhép phidich vy 2,922 3,351 14.7% nhidu kho khan, nguén thu chd yéu
dén tudich vuthé, ...

Thu nhap ngoai lai khac 4,865 4,297 -1.7%

T6ng thu nhap hoat dong 32,747 36,596 11.8%

Chi phi hoat déng (10,874) (12,077) 11% ;\gf cai thien do hoat dong hieu qua

LN trudc du phong 21,872 24,519 121%
- Chi phi DPRR tdng manh do NH manh

Chi phi du phong (1,804) (2,855) 58.3% tay trich 1ap nh&m kiém soat chét
lugng tai san.

LNST - CBTS 16,045 17,331 8.0%

NIM 3.86% 3.96% 10 bps

Tang trudng tin dung 17.86% 16.00%

Tang trudng tién guii 16.61% 14.83%

CIR 33.21% 33.00% -21bps

NPL 1.21% 1.40% +19 bps

Ty 1é bao phui ng 91.2% 80.6%

Ngudn: BETA Research udc tinh
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Céng ty Cé6 phan Chu'ng Khodn BETA pf 14 SECURITIES INC

KHUYEN NGHI VA BDINH GIA

BETA Research khuyén nghi TiCH LUY déi v&i c6 phiéu ACB vdi gid muc tiéu
giltanam 2025 14 31,600 ddéng/cé phiéu, tiém nang tang gia 29.8% so vi gia
doéng clra ngay 06.06.2023.

Chung t6i strdung két hop gilia 2 phucong phap Thu nhép thang du (Rl Model)
va phuong phap so sanh P/B dé dinh gia ACB, ty trong bang nhau.

Tong hogp dinh gia Giatrihgp ly Ty trong
Thu nhép thang du (RI Model) 33,251 50%
P/B muc tiéu @1.4x 29,958 50%
Gia muc tiéu (dong) 31,600
Tiém nang tang gia (%) 29.8%
*chua bao gém ty sudt cd'tuc tién mgt

Mid 2025F P/B tai gia muc tiéu 1.48
Khuyén nghi TiCH LOY

Chi phi vén chu s& hitu

L&i suat phi rdiro 45%
Phan bu rui ro thi trusng 8.5%
Beta 11
Chi phi vén chui sé hitu 14%

M6 hinh dinh gia thu nhap thang du

Ty d6ng 2024F 2025F 2026F 2027F 2028F 2029F 20230F 2031F
Gia tri VCSH dau ky 70,956 86,979 104,184 124,494 146,624 171,992 35,251 39,838
Lgi nhuénrong 17,331 19,462 22,309 24,661 27,682 31,304 35,251 39,838
Thu nhép thang du (RI) 7,397 7,285 7,724 7,232 7155 7,226 7,097 7,071
Gia tri hién tai (RI) 6,860 5,926 5,511 4,527 3,927 3,479 2,998 2,620
Gia tri hién tai cla gia tri cudi (g=2%) 22,268
T6ng gia tri hién taicuaRl 58,117
Gia tri VCSH dau ky (2024) 70,956
Gia tri VCSH gilta ndam 2025 148,253
SLCP Iuu hanh (triéu c8 phiéu) 4,466
Gia tri hgp ly (VND/c8 phiéu) 33,251
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Céng ty Cé6 phan Chu'ng Khodn BETA Ef 14 SECURITIES INC

rang vam Ky Khoi Nghia, phuong Nguyen Thar Binh, Quan 1, TP HCM

LICH SUDINH GIA
Lich strdinh gia P/B ACB

P/B cua ACB giai doan 2019 - 2024 (Ian)
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Ngudn: BETA Research téng hop
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cao phan tich nay xac nhan rang: hoan toan trung thuc va khéng céd
dong co ca nhan khi thyc hién bao cao nay. Tat ca nhiing thong tin néu trong bao cao nay dugc thu thap ti nhiing ngudn tin
céy va da dugc xem xét c8n than. Tuy nhién, ngudi viét khong dam bao tinh ddy du clng nhu chinh xac tuyét doi clia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chila quan diém riéng clia ca nhan ngudi viét ma khéng ham
y chao ban, 16i kéo nha dau tu mua, ban hay ndm gilr ching khoan. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich
khong biét bat ky xung dot Igi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Cong ty CG phan Ching khoan BETA
(BETA).

Bao c4o phéan tich nay chi nhdm muc dich cung cap théng tin chung, khéng phai va sé khéng dudc hiéu la mot 16i dé nghi hodc
mot I6i m&i chao dé thuc hién bat ky giao dich ching knodn hodc cong cu tai chinh ndo khac va nha dau tu chinén s dung
bao céo phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich cing nhu Coéng ty C8 phan Chuiing khoan BETA sé
khoéng chiu bat ky trach nhiém nao trudc nha déau tu cling nhu déi tuong dugc nhac dén trong bao céo nay vé nhing tén that
co thé xay ra khi dau tu hoac nhiing thong tin sai Iéch vé doanh nghiép. Cac céng cu tai chinh dugc dé cap trong bao céo co
thé sé khdng phu hop vai tat ca nha dau tu. Nna dau tu phai co quyét dinh clia riéng minh bang cach tham khao cac nha tuvan
tai chinh déc 1ap néu can thiét va dua trén tinh hinh tai chinh va muc tiéu dau tu cu thé ctia minh.

Bao cao phan tich nay 1a tai san ctia Cong ty C3 phan Chiung khoan BETA va khdng dugc cong bé rdng réi ra cdng chung, vi vay
khong ai dudc phép sao chép, tai san xuat, phat hanh cling nhu tai phan phoi bat ky ndi dung nao cua bao céo vi bat ky muc
dich nao néu kndéng co van ban chap thuan clia Cong ty C3 phan Ching knoan BETA. Khi st dung cac ndi dung da dugc BETA
chép thuan, xin vui lbng ghi rd nguén khi trich dan. Moi ca nhan, t8 chuc sé chiu trach nhiém déi véi BETA vé bat ky ton that
hoac thiét hai nao ma BETA hoac khach hang clia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay va theo quy
dinh cua phap luat.
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