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Securities

Ngan hang TMCP A Chéu

[ Viet Nam / Ngan hang] Bloomberg Code (ACB VN) | Reuters Code (ACB.HM)

Loi nhuan 9T/2024 di ngang

Cap nhat véi khuyén nghi MUA, gia muc tiéu 34,600 dong
ACB dinh hudng chién lugc la ngan hang ban 1é hang dau tai Viét Nam. Bay cling la ngan hang

MUA

BC Cap nhat

Gia muctiéu o) VND 34,600 c<:> chié’rj |LLQ:C phé‘t tl}i‘é’n tptétn trongk,] I;;éng (Eiéuht‘uvélg trai rf)hiéuhdgarlr; pgﬁiéﬁ. Yé é:itEltrmni é&;
A san, ngan hang nay la mét trong n ngan hang tién phong hoan thanh chuan .
Giahientaipsro24 VND 24,500 6 mL’iD:: tang t%uér)l/g tin dung t%t va ngéygmc}t hogén thiFé):n m% hinh kinh doanh cdia minh. Véi
Suétsinh I6i 39.0% phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi s8 P/B, chiing toi
cap nhat gid muc tiéu cho ACB trong nam 2025 & mirc 34,600 dong.
VNINDEX 1.255 Cap nhat két qua kinh doanh 97/2024
PIEthitnutng(23F. X 116 ACB tang truéng tin dung rét kha quan trong 9T/2024 dat mdrc 12.8% Ytd. Trong d6, nhom khach
\S/nghg:rEtyIZuNﬁ; iy 112;112; hang ban |é tang 12% ytd (nhdém cho vay mua nha tang tich curc 14%), nhdm khach hang doanh
Sour di goo i) 3113 nghiép dap mFrc té7ng hEm 15% Ytd ( dén tlr nganh 'Ehu’dng mai, sér1 xudt kinh doanh). Vi mirc
Tk o dogiao dich (%)‘ '80.1 nén I3i Fuét tjén gL‘ﬂ thap, tang tru’d’ng hAuy ddng cda ANCB qat khoang 6~2% \,(td (c?o hgn murc
AN cao/dwé’kaND) 18,478/26,500 trugg binh cda nganh 4.8% ytd). Mirc do Eanh :cranr) E] §uat cho vay gitta cac ngan hang cao
KLGD binh quan 90 ngay (triéu CP) 824 khién cho NIM ctia ACB thu hep so v&i dau nam tlr mirc 4.0% cubi 2023 ve muc 3.8% cubi
GTGD binh quan 90 ngay () VND) 198 Q3/2024. Thu nhap Idi thuan 9172024 tang trudng 11% (YoY), dat 20,714 ty dong.
S hitu nu6c ngosi %) 300 Thu nhép ngoai 1&i 9T/2024 gidm manh -26% YoY. Mang thu nhap phi van cho thdy murc tang
trudng duang 8%, vdi s dong gop chinh tir mang thé va dich vu thanh toan. Trong khi d6, do
6 dongl6n (%) Sather Gate 49 dién bién 13i suat khong cho phép ACB ghi nhan lgi nhudn tir danh muc tréi phiéu chinh phd
nén mang nay da gidm sau. Ngoai ra, thi trudng bat déng san chua phuc hdi nhu ky vong khién
Bién dong gia a 6T 4 thu nhap khéac lién quan dén xtr ly tai san da x{ ly rdi ro clla ACB tang trudng am trong 9T/2024.
Tuyét doi (%) 44 77 342 Trong 9T/2024, ACB d3 kiém soat chi phi hoat dong trong d6i phi hop vai tang trudng thu nhap

TgdoiviiNIndex(6) 33 40 159 clia ngan hang, CIR 9T/2024 & murc 33% (so véi mirc 32% trong 97/2023).
Vé chét lugng tai san, ty [é ng xau (NPL) clia ACB chiing lai & dudi mirc 1.5%. Ng' xau co cau theo

11500 >0 | théng tu 02 hién chi dang & mitc 0.2%. Ty 18 hinh thanh no' xéu gidm 3 co s d& ACB ky vong
1,000 20,000 ki€m soat NPL ca nam 2024 dudi 1.5%. LNTT clia ACB 9T/2024 dat 15,335 ty dong (+2.1% YoY),
500 13383 hoén thanh 70% k& hoach ca nam.
5,000 Trién vong nam 2024-2025
04 . 0 ACB dugc SBV ndi room tin dung I&n 18.4%, chiing toi theo d6 du bdo ACB c6 thé str dung hét
{@'1'5’ {L@“ \,]9'»“ {L@?‘ han murc nay trong ndm 2024 va s& ting trudng 16% cho nam 2025. Ty 1& NPL kiém so4t & quanh
D N A mrc 1.5%. NIM gap ap luc thu hep va gidm nhe vé quanh mrc 3.7-3.8% cho 2024-2025. Thu
N Index ACB VN EQUITY nhap ngoai & ndm 2024 gidm 9.2% YoV, trudc khi phuc hdi han 30% vao ndm 2025. Vi khdu vi
cho vay than trong, chiing t6i duy tri chi phi tin dung clia ACB quanh mrc 0.5% cho 2024-2025.
Nguon: Bloomberg LNTT ctia ACB cho ndm 2024 va 2025 c6 thé dat 21,145 ty déng (+5% YoY) va 25,855 (+22.3%
YoY).
Phuong Nguyén RUi ro: (1) Tang trudng tin dung tang thap hon du kién ; (2) Bién ddng lai suat khién NIM cla
ACB gidm sau hon duy bao; (3) Chi phi trich [ap du phong rdi ro tang manh hon du kién
& (84-28)6299-9004
B4 phuongnd@shinhan.com Nam 2020 2021 2022 202 2024F 2025F
Thu nhdp tlr i (ty VND) 14,582 18945 23534 24,960 28,095 32441
Ly Bii- Gi4m dic Phén tich Tr:u nhap ng(iéi Iéi’(t)’/VND) 3579 4619 5257 7,787 7,071 9334
Téng thu nhap (ty VND) 18,161 23564 2879 32747 35166 4,775
& (84-28)6299-8029 Cac chiphihoat Gong va chi phi (8,565) (11566 (11676)  (12679)  (14021)  (15920)
B4 ly.btt@shinhan.com phong & dong)
.. Lo nhudn truréc thué (ty VND) 9,596 11,998 17114 20,068 21,145 25,855
@h‘?ﬁ?ﬁ@ Téng truéng tinh dung 15.92% 16.19% 1431%  17.86%  18.00%  16.00%
*'j*.h@i&:{g NIM 366% 401% 426%  398%  377% 375
fl_i‘:g L & ROE 2431% 23.90% 26.49%% 24.3%% 21.76% 22.30%
@ & fﬁ-)‘_ Nguon: Fiinpro, Dt liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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Bao cao congty

[Viét Nam /Ngan Hang]
Ngan hang TMCP A Chau (ACB)

Ngay 28, thang 10, 2024

Du phong két qua kinh doanh 2024-2025

2024F
(ci)

2024F
(m@&i)

%yoy  2025F %yoy

Chu thich

Thu nhép 13i thuan
(ty dong)

Thu nhap ngoai lai
(ty dong)

Téng thu nhap hoat
dong
(ty dong)

29,741

7,249

36,990

28,095

7,071

35,166

12.6% 32,441 15.5%

-9.2% 9,334 32.0%

7.4% 41,775 18.8%

- Chia sé tai cudc hop AM Q3/2024, ban lanh dao
cho rang budc dau dang thanh cong trong su dich
chuyén md rong cho vay nhém KHDN, hudéng téi
da dang héa danh muc cho vay. Nho ¢6 su chudn
bi k§ ludng trudc khi Luat Dat Pai (stra d6i) dugc
théng qua, nén ACB d3 ddy manh cho vay nhém
khach hang tai cac Khu Cong Nghiép. V& mat
chién lugc, nhém khéach hang ban 1é van 1a tru cét
chinh clla ngan hang trong tuong lai.

- Tuy vdy ndm 2024 van la mét nam khé khan cla
ACB khi nhom khach hang SMEs va ca nhan van
dang cho thay su phuc hoi cham.

- Vé mat 13i sudt, canh tranh gay gat vé |i sudt cho
vay uu dai ra thi truong khién cho NIM clia ACB
gidm nhe vé murc 3.8%.

- Chung tbi ky vong ACB dat murc tang trudng tin
dung 18% nam 2024 (str dung hét room tin dung)
va 16% cho nam 2025. Vi NIM chiu ap lucva gidm
nhe quanh murc 3.7-3.8%.

- Nhu dy béo clia chiing t6i, mang Igi nhuan tur
danh muc trai phiéu chinh phd da gidm manh
trong nam 2024 do |gi sut trai phiéu da giao dich
vé murc thap cla lich str.

- Mang Bancasurance khoéng chi riéng ACB van
dang gap nhiéu khoé khan. Ban 1anh dao cé chia
sé, c6 thé s& phai thay d6i mé hinh kinh doanh
Bancasurance trong thdi gian téi (tuy nhién BLD
khdéng néu rd chi tiét ké hoach)

- Thi truong bat déng san tuy cé su cai thién vé
giao dich va gia trén thi trudng nhung c6 sy phan
hoa khi nhom sdn phdm mua nha cao cap chua
hat duge nhigéu ngudi mua; trong khi phan khic
nhu cau & thuc lai dén nhiéu sy quan tdm cla
ngudi mua nha. Vé danh gia khoan thu nhap khéac
tir x(r ly tai sdn lién quan téi ng da xr ly rui ro, ban
I&nh dao chia sé do thj trudng BDS chua sbi dong
nén thong thuong quy trinh mat khoang 2-3
thang nhung hién tai can hon 6 thang dé hoan tat.
Do su kéo dai nay, thu nhdp nay van chua cé
nhiéu su thay d6i trong 2024. Chuing téi ky vong
mang nay cé khdi sac hon vao nlra dau nam 2025.

V@i ap luc gidm lgi sudt tai san va thu nhap ngoai
gidm hon du béo, ching téi ha du bao téng thu
nhap nam 2024 ctia ACB vé mirc 35,166 ty dong.
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[Viét Nam /Ngan Hang]

Bdo cdo congty Ngan hing TMCP A Chau (ACB) Ngay 28, thang 10, 2024
- Chuing toi gitr nguyén gia dinh cd CIR clia ACB &
murc 33%. Xu huéng Uing dung cong nghé hoéa va
tang cudng hiéu suat cla nhan vién (khéng tang
nhiéu nhan su) sé tiép tuc la hudng di cia ACB
trong tuong lai.
- - Chi phi tin dung/du ng tin dung nam 2024 tang

LNTT (ty dong) 22,096 21,145  54% 25855 22.3% l&n murc 0.5%.
-Tang trudng LNTT nam 2024 thap hon mirc muc
tiéu nam va dat quanh mdrc 5%. Nam 2025, ching
tdi ky vong LNTT clia ACB c6 thé dat 20,684 ty
doéng (+22.3% YoY).

LNST (ty dong) 17,676 16,916 5.4% 20,684 22.3%

) A ~ Véi dién bién ng xdu trong 9T/2024, chlng toi
Ty 1€ ng'xau- NPL 1.3% 1.5% 1.3% nang du bao NPL cia ACB Ién murc 1.5% (tlr mic
(%)

1.3%)
Ty |& bao phti ng Ty Ié bao phd ng xau clia ACB dugc chung t6i ha

. ) 110% 91% 97% L y ) )
x3u - LLR (%) ’ ’ ’ vé quanh mtc 90-100%.

Tang trudng tin
15.0% 18.0% 16.0%
dung - Ytd (%)
Tang trudng tién e oA o R -
g khach hang - o 14.0% 15.0% - CgquEétcor: il;’nnguyen gia dinh lién quan tdi tién
Ytd (%) . .
Ty |& thu nhap 13i
thuan - NIM 4.04% 3.77% 3.76%
(TTM %)
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 28, thang 10, 2024

binh gia va khuyén nghi

Pinh gia

Chling t6i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong
[an lugt & mirc 20%-80%.

Mrc gid muc tiéu cho ¢ phiéu cho ndm 2025 & mtrc 34,600 dong.

1) Trong ngan han, chiing t8i str dung chi' s6 P/B & mrc 1.4x. Vi du phong BVPS cho nam 2025 & mirc 22,620
doéng, murc gid muc tiéu cho ndm 2025 clia ACB dugc ching tdi ky vong roi vao murc gia 31,668 dong.

2)BGi véi phuang phap thu nhap thang du, murc gia ¢6 phiéu cho ndm 2024 roi vao murc 46,531 déng.

Chi phivén
Chi phi vén (%) 12.8
Lai sudt phi rti ro (%) 29
Phan b rdi ro vén ¢8 phan (%) 9.00
Beta 1.1
Phuong phapRI

(Pon vi: ti VND) 2024F \ 2025F \ 2026F \ 2027F 2028F |

Chi phivon (%) 128 128 128 128 128

Chi phivon sau 2028 128

LNST 16916 20684 24,904 29,681 34,567

Lginhuan thdng du (RI) 6,967 8810 10,696 12678 14,275

Gia tri hién tai Rl 6,761 7579 8,157 8571 8,556

Lot nhudn thang du dai han 149,003

Toc d0 tang trudng dai han 2.00%

Gi4 tri hién tai dai han 89360

Gia tri hiéntai Rl 39,624

Von ban dau 78,854

Tong giatri 207,839

S6 lugng 6 phiéu ty) 447

Gia muc tiéu (VND) 46,531

Dinh gié cd phiéu
Phuong phap Ty trong Gia myc tiéu (VND)

Thu nhap thang du'(RI) 20% 46,531
P/B target (1.4x) 80% 31,668
Gia muc tiéu (VND) 34,641

Nguon: Shinhan Securities Vietnam
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[Viét Nam/Ngan Hang]

Bdo cdo congty Ngan hing TMCP A Chau (ACB) Ngay 28, thang 10, 2024

Tong quan doanh nghiép
Lich str cong ty

ACB dugc thanh 1ap theo gidy phép s6 0032/NH-GP cép vao ngay 24 thang 4 nam 1993 va chinh thirc
divao hoat ddng vao 13 thang 5 nam 1993. ACB niém yét tai Trung tdm Giao dich Ching khoan Ha Néi,
sau la S& giao dich Ching khodn Ha N&i (HNX) vao ngay 21 thang 11 nam 2006. Ngay 09 thang 12 nam
2020, ACB chinh thirc chuyén sang giao dich sang S& giao dich Chimg Khoan TP. H& Chi Minh (HOSE).

Co'ciu b dong chia ACB Q3/2024

Sather Gate Investments Limited
Tran Hung Huy

Dragon Financial Holdings Limited
Smallcap World Fund Incorporation

CTCP DPau Tw Thwong Mai Giang Sen

= Cong ty TNHH Bao Hiém Nhan tho

78.73% Prudential Viét Nam

= Nguyén Thién Hwong Jenny

Hé thdng cong ty con clia ACB

, AGB \

[ Chimg khoan va qu dau tu ] [ Quan ly ng va khai thac tai san ] [ Cho thué tai chinh J
[ 100% ‘ 100% ‘ 100%
Cong Ty TNHH CONG TY TNHH Cong ty TNHH
b . QUAN LY NG .
Chirng Khoén VA KHAI THAC MTV cho thué
ACB TAI SAN NGAN tai chinh ngan
(ACBS) HANG A CHAU hang A chau
(ACBL)
(ACBA)
100%
Coéng ty TNHH
M6t Thanh vién
Quan ly Quy
ACB
(ACBC)
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[Viét Nam /Ngan Hang]

Bo cdo con A P Ngay 28, thang 10, 2024
gy Ngan hang TMCP A Chau (ACB) g2y 28, thang
PER ctia ACB Bi€u d6 PER band cia ACB
25 1 2.00
20
15
10
5
0 . . . . . 102019 10/2020 10/2021 10/2022 102023 10/2024
01/2019 01/2020 01/2021 01/2022 01/2023 0112024
PE +Sto +28u s ACB VN EQUITY oo F10K e 8.6x
"""""""" AAStd oo 28t Mean 7.9x ceveeereenes 5.8 e 44X
Ngudn: Bloomberg, D{t liéu congty, Shinhan Securities Vietnam Ngudn: Bloomberg, D{t liéu cngty, Shinhan Securities Vietnam
PBR clia ACB Biéu 6 PBR band ctia ACB
4 -
2.00 A

0172019 01/2020 0172021 0112022 01/2023 0112024 1012019 1022020 102021 10/2022 102023 1012024
— PR eeeeeeeneees +1Std +2Std em— \CB e N 1.9x
""""""" AStd ceeeeeeeeeees 28Md Mean 1 BX wervenennenes 43 wereeneeenes OF 1X
Nguon: Bloomberg, Dt liéu cngty, Shinhan Securities Vietam Ngudn: SBV, Dt liéu cong ty, Shinhan Securities Vietnam
Lai suat cho vay binh quan tai Viét Nam Lai sudt huy dong binh quan tai Viét Nam
0,
12.00% 100%
8.0%
11.00% MR Y
- a» o " a» a» e
\ ~- d- - ™ 6.0%
10.00%
- Piate 4.0%
| . p \ 9.00%
' ) \ 2.0%
\ ’ \ 9 —_———
Y e \ 8.00% SES=.a =, 0.0%
S S IR S A D L R N )
\\ 7.00% \\f"Q «Q'Q \\"'Q «\"9 Ky «{9 & '\{LQ \\'”Q «\‘LQ \\(‘9 «Q’Q \\"'Q «\(‘9
< 1thang - Can trén o e e <1 thang - Can dudi
6.00% o U,
20187/20181/20197/20191/20207/20201/20217/20211/20227 120221/20237120231/20247/2024 1-6 Thang -Can trén 1-6 thang - Can dudi
6-12 thang - Can trén 6-12 thang - Can dusi
Lai sua cho vay binh quan - Can trén 12-24 thang - Can trén 12-24 thang - Can dudi
@ e= e | i suat cho vay binh quén - can dudi — 24 thang - C4n trén = = = >24 thang- Can dudi
Nguon: SBV, Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: SBV, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Bao céo congty Ngan hang TMCP A Chéu (ACB)

Sukién quan trong clia ACB

Ngay 28, thang 10, 2024

30,000 - ACB ky két hop dong Dich Covid-19 biing 'Ehi tAru'b'ng
doc quyén véi Sun phat & Viet Nam bat dong san
Life \ ’ bi anh
25,000 - '\
T4t todn truée han tréi phigu . . Fé’d B
VAMC lién quan téing xgu 6 Dich Covid-19néra giam |3i
20,000 n céng ty toan cau \ suat
Luat dat dai
(stra d8i) va
15,000 / luat t§ chuc tin
.. Laisudttiengti  dung(stra d6i)
ACB d R
chuan n?fr:gga du"o'c nganhang  duocthong
10,000 Basel |l CAtgiamnhigy ~ qua
5,000 A
® X X O H D > P PP @
Q Q Q Q Q Q Q Q Q Q Q Q N Q
\2 \% \2 \% \2 \% \2 \% \2 \% \2 \% \2 \%
QY QT QYT QY QT QT QT QT QT QY QY Y

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Viemam
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Bao cao congty

[Viét Nam /Ngan Hang]
Ngan hang TMCP A Chau (ACB)

Ngay 28, thang 10, 2024

Bang can d6i ké toan Chi s6 tai chinh

Nam (Ty dong) 2021 2022 2023 2024F 2025F Nam 2021 2022 2023 2024F 2025F
Tong taisan 527,770 607,875 718,795 805,609 958,076 Tang trudng (% YoY)
Tién mat, vang bac, da quy 7510 8461 6,909 4,402 5,063 Du ng cho vay 16.19 14.31 17.86 18.00 16.0C
Tién gl tai NHNN 32350 13658 18505 22011 25313 Tién gt cia khéch hang 757 89% 1661 1400  15.0C
Tién gl v chovay TCTD khéc 49819 85971 114874 106972 156515 V6n chii sé hitu 2667 3015 2142 1907 1958
Chiing khodn kinh doanh 11,260 1131 777 777 77 Téngtaisan 18.73 1518 18.25 12.08 1893
Céc cdng cy tai chinh phéi sinh va céc 227 100 - - - Thunhap I thuan 29.92 2422 6.06 12.56 1547
i s&ntai chinh khéc Thunhap ngoai i 2006 1380 4814  (919) 3200
Chovaykhéch hang 356051 408857 482235 569064 660251 ppop 553 1207 2727 858 2158
Hoat dong muang - - - - T INTT 2503 4264 1726 537 2228
Chimg khoan dau tu 59,475 75535 73463 77954 82,893 LNST 2499 4254 17.22 543 2228
Gopv6n, dautudaihan 172 147 140 140 140 Loinhuan (%)
Taisincd dinh 3763 3981 4763 S0 533 gy 401 4% 398 377 3%
Bt dong sén dau tur 216 77 177 177 77 roa 198 241 242 222 235
Tai san Co khac 6,929 9,858 10,552 12,662 15,194 ROE 2390 2649 2480 2176 230
Tong ny 482,869 549437 647,839 721,120 857,041 Thanh khoan (%)
Nochinh phi va NHNN - 506 0 0 0 Tongdunoéngtengii(PurelDR) 9526 9994 10101 10456 10547
Tién gl vavay cac TCTD khdc 54,394 67,841 89,507 75567 103918 Chét lugng taisén
Tien gl clakhéch hang 379921 413953 42703 50281 6R8B it T 70401013 954 o
gf]ﬁ'ngdsu Eﬂl}éi ,Slncl’]ﬁ)Vérthgll'g(ihU)’l 86 60 159 159 159 T |é NPL (%) 077 074 121 150 14C

dc dau turciaCPva ac -l 4
Phéthanh gyt co g 0548 4304 52410 68133 sgs;z  DOMROD 20?'22 15?'?; 9“2 91 ?2 9?89
SIS eh Z2 el 2% Bl Er:r p:?ggw;%zn ?fw %) 09 om o0& o0&

RS j phitin dung/Du ng cho vay (%) X X : } .45
Ven chi d hiru e S R SO o Ehitin dung/Dungtin dunyg(%) 099 0.02 040 049 04g
Von cliatd chic tin dung 27,29 34,046 39,112 39,112 39,112 Gié trj trén méi cB phiéu (VND)
Quy clatd chicth dung st 920 T1R57 14104 17216 e 3554 4053 4131 3787 4631
Lo nhuén chua phén phdi 10445 15172 20286 31272 44707 g 16618 17303 18260 18915 226X
Lof ich clia 8 dong thiéu s6 = - = - = PPOP/share 5675 5,088 5631 5317 6,464
Téng cdng ngudn vén 527,770 607,875 718795 805609 958076

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
Két qua hoat ddng kinh doanh

Nam (Ty dong) 221 222 23 NAF 0%F
Thunhap & 33714 40699 52347 51622 61,631
Chiphilai (14,769) (17,165) (27387) (23,528) (29,190)
Thu nhp 13 thuan 18945 23534 24960 28095 32441
Tirhoat dong dichwu 2,894 3526 2922 3455 4971
Tirhoay dong kinh doanh ngoai héivang 872 1,048 1,110 1,329 1,553
Tirmua ban chimg khon kinh doanh 450 (388) 168 - =
Trmua ban chimg khodn dau tu 244 21 2647 379 402
Turhoat dong khac 139 990 863 1,853 2,350
Thu nhap tlr gbp vén, mua cd phan 20 59 76 57 57
Tong thu nhdp ngoai i 4,619 5,257 7,787 7,071 9334
Tong thu nhap hoat dong 23564 28790 32747 35166 41,775
Chi phf hoat dong (8230) (11,605 (10874) (11,418) (12,902)
LN thuan tir hoat dong kinh doanh trudc 15334 17185 21,872 23748 28873
durphong rtiiro tin dung (PPOP)
Chi phi dy phong rtii ro tin dung (3336) (71)  (1,804) (2603)  (3018)
Tong loi nhudn trudc thué 11,998 17,114 20,068 21,145 25,855
Thué TNDN (2395) (3426) (4023) (4229  (5171)
Tong loi nhuin sau thué 9603 13688 16045 16916 20,684
LNST thuc vé congty me 9603 13688 16045 16916 20,684
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Bao cao congty

Ngan hang TMCP A Chau (ACB VN)

[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 28, thang 10, 2024

Dién bién gia
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Gidmuctiéu |  Khodng gia MT (%)

Neay Khuyen ngh (VND) nggﬁ Cao/Thép
30/04/2023 (BC lan dau) MUA 25,389 47.0 20/91
25/10/2023 (BC cap nhat) MUA 27,649 60.2 30/107
09/04/2024 (BC cap nhat) MUA 29475 362 17/62
28/10/2024 (BC cap nhat) MUA 34,600 395 21/64
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Luu y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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Ngan hang TMCP A Chéu (ACB) Ngay 28, thang 10, 2024

Bao cao congty

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuong Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: ACB VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.
¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co.,, Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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