Bao cao nhanh

NGAN HANG TMCP A CHAU

Nganh: Ngan hang HSX: ACB

04/11/2024

KHUYEN NGHI MUA
Gia hop Iy 31,900
Gia hién tai 24,750
Tiém nang tang/giam 29%

THONG TIN cO PHIEU

CP dang luu hanh (triéu) 4,466
Free float (triéu) 4,019
Vén hoa (ty VND) 111,219
KL GDTB 3 thang (c& phi€u) 9,544,649
S& hitu nudce ngoai (%) 30%
Ngay niém yét dau tién 21/11/2006
CO CAU c6 DONG

Sather Gate Investments Limited 4.99%
Tran Hung Huy 3.94%
Dragon Financial Holdings Limited 3.62%
Smallcap World Fund Incoporation 2.51%
Khac 84.94%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,638
BVPS (VND) 17,654
No/VCSH (%) 8.86
ROA (%) 2.17%
ROE (%) 21.71%
P/E 6.8x
P/B 1.4x
Ty suat cd tic (%) 25%
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SO LUQC VE CONG TY

Ngan hang Thuong mai C8 phan A Chau (ACB)
duogc thanh [ap nam 1993. Ngan hang hoat déng
trong linh vuc huy déng, kinh doanh vén va cung
cép céc dich vu tai chinh lién quan, tap trung vao
mang ban lé. D&n cudi ndm 2022, ACB c6 384 chi
nhanh va phong giao dich. Thi phan cho vay va
thi phan tién glri khach hang dat lan luot 1a 3.4%
va 3.5% vai 5.2 triéu khach hang.
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KET QUA KINH DOANH Pl NGANG

e ACB chirng kién két qua kinh doanh di ngang trong 9M 2024. Hoat
dong tin dung tich cuc lam dong luc thac d&y két qua kinh doanh véi
téng trudng tin dung vuot tréi 13.8%, cao hon muirc 9% clia toan nén
kinh t&. Trong khi d6, hoat déng ngoai ldi giam tlr mirc tang do6t bién
nam 2023 khi ACB chét 16i Trai phiéu chinh phu.

e Chung t6i ky vong két qua kinh doanh ctia ACB sé lac quan hon trong
nam 2025 nho su khdi sac cia hoat dong san xuat kinh doanh, cung
vGi su phuc hoi ctia ban Ié trong nuéc.

e Vi P/B du phdng 2025F la 1.3x, PHS udc tinh gia tri hgp ly cia ACB
la 31,900 dong/co phiéu. Chung t6i khuyén nghi MUA véi tiém néng
tang gia la 29%.

Két qua kinh doanh 9M 2024

Két qua kinh doanh ctia ACB gan nhu di ngang trong 9M 2024, vGi LNTT
trong 9M 2024 tdng nhe 2%YoY Ién 15.3 nghin ty dong, hoan thanh 70% ké
hoach LNTT nam 2024 va tuong (rng véi dy phdng clia PHS, nho sy cai
thién cua hoat déng cho vay da bu dap tac dong clia hoat déng ngoai lai
dén LNTT. NIM cla ACB giam 18 bps so véi ndm 2023 con 3.82%, do l3i
suat huy dong cé dau hiéu tang trd lai trong quy 3, trong khi 13i suat cho vay
ti€p tuc gidm tir sy canh tranh trén thj trudng va céc hoat dong ho trg céng
dong.

Dudi ap luc tiéu dung trong nudce chua phuc héi, kha nang trad ng ctia dan
cu gap nhiéu kho khan trong 9M 2024 d3 anh hudng dén chat luong tai san
clia ACB. Ty |é ng xau gia tang trong khi ty 1é bao phu ng xau sut giam. Ty
I& ng x4u tdng nhe 28 bps so véi cudi ndm 2023 1én 1.49%, trong khi ty 1é
bao pht no xau giam 11% so vd&i cudi nam 2023 con 81%.

Luan diém dau tuw

Mét trong nhitng ngan hang ban lé hang dau, hudng loi tir da phuc hoéi tiéu
dung trong nam 2025. La ngan hang tién phong trong linh vuc cho vay ban
Ié, két thic 9M 2024, ACB c6 murc tang trudng tin dung bén 1é dat 12%YTD
Ién khoang 354 nghin ty d6ng, duy tri ty trong I6n nhat (65%) trong co cau
cho vay va 1a dong luc dan dat ting truwdng tin dung clia ngéan hang. Tin
dung cho vay mua nha kha quan khi thi truong bat dong san da cé tin hiéu
phuc héi nhe trong moi trudng 1ai suat thap, dat mirc tang trudng tich cuc
14%YTD lén 105 nghin ty déng. Trong nam 2025, ching t6i ky vong Thu
nhap dan cu cai thién sé tao diéu kién mad rong hoat dong ban Ié, va udc
tinh tdng trudng tin dung ndm 2025 ctia ACB dat 18%YTD.

ACB la mét trong nhirng ngan hang c6 chat lugng tai san tét nhat xuat phat
tir chinh sach cho vay bao thu. Nho duy tri chinh séch cho vay an toan, ACB
la ngan hang cé chat lugng tai san tét nhat toan nganh véi ty 1é ng xau &
murc thap dudi 1.5% va ty Ié bao phi ng xau tuong déi cao. ACB co ty Ié
khoan vay c6 tai san dam bao dat 98% va khong dau tu tréi phiéu doanh
nghiép. Du ng cho vay kinh doanh bat déng san & miuc thap, chi chiém 4%
téng du no.

Du phéng

Chung t6i ky vong tang trudng tin dung clia ACB sé tiép tuc duy tri da tich
cuc trong ndm 2025. Ching t6i ky vong NIM cai thién trong ndm 2025 khi
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hoat dong cho vay tiéu dung c6 dang dan phuc hoi. Ching t6i udc tinh NIM
2025 dat 3.96% (+15 bps). Chung téi ky vong ty lé ng xau clia ACB sé tich
cuc hon trong ndm 2025 nho sy phuc héi cda tiéu dung va nén kinh té gia
tang kha néng tra ng vaéi ty 1é Ng xau va ty 1é bao phi nam 2025 udc tinh
lan lugt 14 1.39% va 86.8%. Qua dd, chiing t6i ude tinh LNST nam 2025 dat
20,188 nghin ty (+18%YoY).

Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau loi nhuan thing du (Residual
Income) va P/B, chiing t6i xac dinh mdrc gia hop ly doi véi ACB la 31,900
VND/CP. Qua d6, ching t6i dua ra khuyén nghi: Mua cho cd phiéu ACB, véi
upside so vdi gia hién tai la 29%, twong duong gid trong Bao cao cap nhat
nganh ngan hang dugc cong bd vao thang 10/2024.

Tém tat cac chi so6 tai chinh (ty dong):

Chi s6 tai chinh 2022A 2023A 2024F 2025F  2026F
Thu nhap I4i thuan 23,534 24,960 28,390 34213 38897
Thu nhap ngoai léi 5,256 7,786 6,340 7,875 9,130
gg:g thunhap hoat 28,790 32,747 34,730 42088 48027
Chi phi hoat dong (11,605) (10874)  (10996)  (13118)  (15,066)
Chi phi du phong 1) (1,804) (2.297) (3.697)  (4614)
Ihhu”é"hép truce 17,114 20,068 21,437 25273 28347
Lgi nhuén sau thué 13,688 16,045 17,120 20,188 22,648
Ty 16 no xu 0.74% 1.21% 1.40% 1.39% 1.35%
Ty 16 CASA 21.8% 21.5% 21.8% 22.3% 23.0%

(Nguén: ACB, PHS téng hop va du bao)
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Két qua kinh doanh di ngang

Két qua kinh doanh ctia ACB gan nhu di ngang trong 9M 2024, véi LNTT
trong 9M 2024 tang nhe 2%YoY Ién 15.3 nghin ty d6ng, hoan thanh 70% ké
hoach LNTT ndm 2024 va tuong Ung v&i du phdng cia PHS, nho su cai
thién clia hoat déng cho vay da bu dép tac dong clia hoat dong ngoai lai
dén LNTT.
Hoat dong tin dung dat két qua kha tich cuc véi thu nhép |3i thuan tang
trudng 11%YoY Ién 20.7 nghin ty déng. Trong khi d6, hoat dong phi tin dung
gap nhiéu thach thure, véi thu nhdp ngoai 1ai giam manh 26%YoY con 4.2
nghin ty déng, chd yéu do sy sut giam manh Léi tlr hoat dong mua bén
chirng khodn dau tu khi ACB chét 16i lwong [6n Tréi phiéu chinh pha vao
nam 2023.

Hinh 2: Ty suét sinh 16i trén tai san sinh lai va Chi phi huy

Hinh 1: Két qua kinh doanh 9M 2024 (nghin ty dong) déng von cua ACB qua thoi gian
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Nguén: ACB, PHS téng hop Ngudn: ACB, PHS téng hop

NIM sut giam

Két thic 9M 2024, NIM cuia ACB giam 18 bps so véi nam 2023 con 3.82%,
do I3i suat huy déng cé dau hiéu tang trd lai trong quy 3, trong khi lai suat
cho vay tiép tuc giam tlr sy canh tranh trén thi truong va cac hoat déng hé
trg cOng d6ng. Su sut giam NIM ctia ACB nam trong xu hudng ctia nganh,
khi da sé cac ngan hang bén l1é manh nhu (VIB, MBB) c6 NIM yéu hon.

Trong Q3, ACB d3 trién khai cac chuong trinh |i suat uu dai ho trg phuc hoi
kinh t&€ va thién tai cho hon 160,000 khach vdi tong |4i suat giam hon 4.1
nghin ty d6ng (tuong duong 16% Téng thu nhap hoat déng 9M 2024) va
565 nghin ty déng dugc gidi ngan thong qua cac goi cho vay.

ACB ciing tich cuc hé trg khach hang bi anh hudng bdi bao Yagi thong qua
viéc giam 1-2% lai suat cho cac khach hang hién hiru va géi vay mdi 1 nghin
ty déng cho céc khach hang méi chi véi 6%/nam.

Do anh hudng cla béo Yagi cung véi viéc cac NHTW trén thé gidi (ngoai trir
NHTW Nhéat Ban) dong loat thuc hién giam |&i suat va néi 1dng chinh séach
tién té, ching t6i cho rang NHNN ciing sé ddy manh céc chinh séch hé trg,
on dinh mat bang |ai suat huy déng va cho vay.
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Qua dé, chung t6i cling ky vong NIM ctia ACB sé giam nhe trong ndm 2024
va cai thién hon trong nam 2025 khi hoat dong cho vay dang dan phuc héi.
Chung t6i wdc tinh NIM 2024 va 2025 Ian luot 1a 3.81% (-17 bps) va 3.96%
(+15 bps).

Tang truong tin dung tich cuc

Ngay tir dau ndm, do tin dung tiéu dung chua khdi sac, ban lanh dao ACB
da chi dong thuc hién chinh sdch mé rong tin dung sang khach hang doanh
nghiép va FDI d& ndm bat co hoi tir su phuc hoi hoat dong san xuat kinh
doanh trong nudc va tang trudng can bang. Tang trudng tin dung trong 9M
2024 dat 13.8%YTD, la mdrc cao nhat so vai cung ky giai doan 2020 - 2024,
va cao hon so véi toc do tang trudng tin dung clia nén kinh té (9%).

Hinh 3: Tang trudng tin dung ACB qua céac quy (YTD)

20%

15%

10%

5%

0%
Q1 Q2 Q3 Q4

5% 2020 2023

2024

Ngudn: PHS téng hop

DU dat muirc tang trudng tin dung an tuong, ACB van duy tri chinh sach cho
vay bdo thu vdi ty 1é LTV dat 58%, trong khi ty 1é khoan vay cé tai san dam
bao dat 98%. Cho vay bat dong san chi chiém 4% du ng. Viéc duy tri chinh
sach cho vay an toan hé trg ACB tang trudng bén virng khi mé réng quy mo
bang can d6i di keém véi chat luong tin dung.

Hinh 4: Tang trudng tin dung cua ACB tinh dén 9M 2024

(YTD)

Hinh 5: Co cau tin dung cua ACB (nghin ty déng)
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Hinh 6: Co cau tin dung bén lé cia ACB

Bao cdo nhanh | ACB

Tan dung t6t chinh sach chuyén dich nay, co cdu cho vay khach hang doanh
nghiép 16n clia ACB tang tir mirc 7% trong Q3 2023 lén 8% trong Q3 2024,
vai 6 du cho vay khach hang doanh nghiép 16n dat 44 nghin ty dong, dat
téc do tang trudng vugt troi 52%YTD. Tang trudng cho vay khach hang
doanh nghiép chu yéu dén tir tin dung nganh thuong mai va san xuat, dat
murc tang trudng lan lugt [a 17%YTD va 21%YTD Ién 99 nghin ty dong va 33
nghin ty déng, tuong duong 52% va 18% téng du ng KHDN va SME.

La ngan hang tién phong trong linh vuc cho vay ban ¢, két thic 9M 2024,
ACB c6 murc tang trudng tin dung tiéu dung dat 12%YTD |én khoang 354
nghin ty dong, duy tri ty trong I6n nhat trong co cau cho vay va la dong luc
dan dat tang trudng tin dung cla ngan hang. Tin dung cho vay mua nha kha
quan khi thi trvong bat déng san da coé tin hiéu phuc hoi nhe trong méi
truong |&i suat thap. Cho vay mua nha ching kién mirc téng trudng tich cuc
14%YTD lén 105 nghin ty dong, chiém ty trong 29% trong co ciu cho vay
ban Ié.

Hinh 7: Co cau tin dung doanh nghiép ctia ACB
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ACB ti€p tuc duy tri vi thé ngan hang dan dau thi truong. Tuy nhién, do nhu
cau tin dung ban |é con yéu nén cho vay doanh nghiép van sé la dong luc
tang trudng chinh clia ACB trong thoi gian t6i, dac biét la d6i véi cac doanh
nghiép vira va l16n va chudi cung irng cla nhitng doanh nghiép nay. Chung
t6i ky vong sang nam 2025, nh& sy hd trg chinh séach caa Chinh phi va
NHNN, su phuc h6i ctia nén kinh t&€ va niém tin tiéu dung trong nudc, cung
vGi si am hiém hi€u sau nhu cau cua khach hang va mang luéi phan phoi
rong khap, ACB sé cé thé t6i uu hda co hdi mad rong tin dung.
Huy dong von
Két thic 9M 2024, huy dong tién giri gan nhu di ngang so véi Quy 2, chi tang
8.2% YTD, tuong tu nhu dién bién cuda tang trudng tin dung, va day van la
murc cao nhat trong giai doan 2020 - 2024. Hoat dong huy déng tién guri va
cho vay cia ACB theo nhu chung t6i quan sat thudng it thay déi trong Quy
3 trudc khi bart tdc manh mé trong quy 4. Véi kha néng tiép can duoc tép
www.phs.vn Bloomberg: PHS <GO> 5
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Hinh 9: Tang trudng huy déng von cia ACB dén 9M2024

khach hang ca nhan manh mé va uy tin thuwong hiéu manh va bén viing, ACB
dé dang thu hat va huy dong dugc nguon von dau vao kha tot.

Hinh 8: Tang truéng huy déng cua ACB qua cdc quy (YTD)
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Hinh 10: Co cau huy déng vén 9M 2024 (nghin ty déng)
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Nguén: ACB, PHS téng hop

Véi toc do tang trudng cho vay tidng gap rudi ting trudng huy déng, Ty 1é
LDR (Loan-to-Deposit) tang Ién 82.4% vao cudi 9M 2024 tlr mirc 78.1% vao
cudi nam 2023, la ty I& LDR cao nhéat cia ngan hang ké tir Q4 2022.

Dudi tdc dong cliia méi truong lai suat thap, huy dong tién guii khach hang
con twong dai thap khi chitang 6%YTD 1én 514 nghin ty déng, thap hon mira
tang trudng tin dung la 13.8%YTD. Tép khach hang tiéu dung doéng vai tro
chd chot dan dat su tdng trudng cla tong tién gui khi sd du tién guri tur
khach hang tiéu dung dat 411 nghin ty déng (+8%YTD), chiém ty trong 1én
nhat (80%) trong co cau huy dong tién gui. Ching t6i cho rang lai suat huy
dong sé tang 0.25-0.5% trong nhirng thang cudi nam dé thu hat tién gui
nham dép &rng nhu cau tin dung cho hoat déng san xuat s6i dong hon. Chi
phi huy dong v6n ctia ACB giam 1.05% so véi cudi ndm 2023 va giam 18
bps so vai Q2 2024 con 3.71%, trong khi dé 14i suat cho vay di ngang, la
nguyén nhan chinh tac dong dén NIM.

www.phs.vn
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Hinh 11: Ty Ié LDR cta ACB tai 9M 2024 Hinh 12: Co cau huy déng tién gt clia ACB tai 9M 2024
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DE tdng trudng s6 du CASA, ACB da day manh cdac giai phap thu hit tién
gui thong qua gia tang tién ich cho khach hang nhu trién khai chién dich
Dong minh thong thai - cung cap giai phap, tién ich quan ly ctra hang cho
céc hé kinh doanh, nang cap céac dich vu tai chinh cao cap danh cho nhém
Khach hang wu tién. Hon nira, ACB day manh QR account tai tai cac diém
ban Ié va tan dung hé sinh thai khach hang tir SME dén khach hang doanh
nghiép 16n, cling gop phan thic day CASA. S6 du CASA ching kién su cai
thién Ién 109 nghin ty dong (+3%YoY). Ty 1é CASA cta ACB giam nhe
0.5%YTD con 21.4% vao cudi 9M 2024, 1a mot trong nhirng ngan hang ban
Ié cé ty 1&é CASA cao nhat.

Chung t6i cho rang nho thé manh tép khach hang ban 1é déi dai, cling véi
nhirng chién luge thu hit CASA hiéu qua, ACB sé tiép tuc duy tri dugc vi thé
CASA ctia minh khi nhu c3u chi tiéu va thanh toan sé séi déng hon dan vé
cu6i nam va nam 2025 khi strc mua gia tang va hoat dong san xuéat kinh
doanh lac quan hon.

Dudi &p luc huy déng von gia tang trong khi huy déng tién gitri con cham,
ACB da ddy manh viéc phat hanh gidy t& cé gia. Két thic 9M 2024, sé du
giay 10 c6 gia da tang manh 70%YTD lén 90.3 nghin ty déng. Tlr dau nam,
ACB d3 phat hanh 12 16 tri phiéu ra thj truong véi téng gid tri hon 27 nghin
ty d6ng. Vao thang 10/2024, ACB c6 théng bao sé phat hanh thém 15 nghin
ty déng trai phiéu véi murc |ai dua trén nhu cau thj truong.

Danh muc chirng khoén dau tu tang manh ciing l1a mét trong nhitng nguyén
nhéan khién ACB gia tdng huy déng tir gidy t& c6 gid. Danh muc chirng khoan
dau tu clia ACB tang 37%YTD Ién 100.8 nghin ty dong, chd yéu do trai phiéu
do t8 chirc tin dung trong nudc phat hanh tang 113%YTD lén 60 nghin ty
déng. C6 thé thay, ACB dang tan dung tot loi thé phat hanh trai phiéu 1ai
suat thap dé dau tu vao céac tréi phiéu TCTD/CDs khéc véi mic |4i suat tot
hon. D6ng thai, danh muc dAu tu trai phiéu ciing chuyén dich dan tir TPCP
sang TPTCTD khi |ai suat TPCP khong con qua hap dan.

www.phs.vn Bloomberg: PHS <GO> 7
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Hinh 14: Ty Ié CASA cua ACB tai 9M 2024

Bdo cdo nhanh | ACB

Hinh 13: Danh muc ching khoédn dau tu cia ACB
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Ngudn: ACB, PHS téng hop

Thuc té, khong chiriéng ACB, cac ngan hang thuong mai déu thuc hién phat
hanh trai phiéu trong giai doan gan day, tan dung moi trudng lai suat thap
dé gia tang lugng von vay dai han, cé tinh 6n dinh hon va cai thién dugc céc
ty I& quy dinh, dac biét la ty 1é von ngan han cho vay trung dai han. Mac du
mat bang 4i suat phat hanh cé tang nhe gan day nhung nhém ngén hang
van thudc nhom cé chi phi phat hanh t6t nhat va chung t6i cho rang xu
hudng tang 13i suat sé sém két thic, Ii suat sé 6n dinh trong nam 2025F.

Hinh 15: S6 du giay to co gia gia tang manh vao 9M 2024
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Nguén: ACB, PHS téng hop Nguén: ACB, PHS téng hop
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Chat luong tai san

Dudi &p luc tiéu dung trong nudce chua phuc héi, kha nang tra ng cliia dan
cu gap nhiéu khé khan trong 9M 2024 da anh hudng dén chat lugng tai san
cua ACB. Ty Ié ng xau gia tang trong khi ty 1é bao phti ng xau sut giam. Ty
I& ng xau tang nhe 28 bps so véi cudi nam 2023 1én 1.49%, trong khi ty lé
bao phu ng xau giam 11% so véi cudi nam 2023 con 81%. S6 du ng xau tiang
41%YTD lén 8.2 nghin ty déng. Viéc xt ly tai sdn dam bao ton thoi gian lau
hon (kéo dai hon 6 thang so vdi khoang thoi gian 2-3 thang vao nam 2023),
cling gép phan anh hudng dén chat luong tai san cia ngan hang.

Bloomberg: PHS <GO> 8



@

P‘llll I Iung

SECURITIES

Hinh 16: Chat luong tai san cia ACB

Bao cdo nhanh | ACB

Nh& chién luge cho vay an toan nhu dé cép & trén, ACB la ngan hang co
chat lugng tai san tot nhat toan nganh véi ty 1é ng xau & mire thap dudi 1.5%
va ty |1é bao phd ng xau tuong doi cao. ACB da hoan thanh trién khai cac noi
dung trong yé&u ILAAP va chuan muc Basel lll vao nam 2022. Trong thoi
gian tdi, khi strc mua ctia ngudi dan duoc cai thién va hoat dong san xuat
kinh doanh héi phuc cung véi nhirng n6 luc trong x( ly tai san dam bao,
chiing t6i cho rang ty Ié ng xau ctia ACB sé giam nhe trong Q4 2024 va 2025.

Hinh 17: Ty Ié bao phiu no xau ctia ACB
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Ngubn: ACB, PHS téng hop Ngubn: ACB, PHS téng hop
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Thu nhap ngoai lai

Hoat dong ngoai lai cia ACB con gép nhiéu thach thirc trong 9M 2024 khi
thu nhap ngoai lai giam 26%YoY con 4.2 nghin ty déng khi L&i/(16) thuan tur
mua ban ching khoén dau tu giam manh 82%YoY con 237 ty dong.

L&i thuan tir hoat dong dich vu téang 8%YoY lén 2.3 nghin ty déng dugc thic
day bédi hoat dong thanh toan s6i dong hon, da lam giam ap luc cda hoat
déng dau tu ching khodn va kinh doanh ngoai hoi Ién thu nhap ngoai lai.
L&i/(16) thuan tir hoat déng kinh doanh ngoai héi gidam 23%YoY con 827 ty
déng trong 9M 2024.

Bang 1: Thu nhap ngoai ldi cia ACB trong 9M 2024
9M2023 9M 2024  %YoY

L4i thuan tir hoat déng dich vu 2,195 2,370 8%
L4i/(16) thuan tir kinh doanh ngoai héi va vang 1,081 827 -23%
L4i/(16) thuan tir mua ban chirng khodn kinh doanh 182 226 24%
L4i/(16) thuan tir mua ban chirng khoan dau tw 1,289 237 -82%

Thu nhap tir cac khoan cho vay da xtr ly bang quy

du phong rdi ro 74 31 58%
Thu nhép tir gép von, mua ¢ phan 769 517 -33%
Thu nhap/L6 khac 108 34 -69%
Thu nhap ngoai lai 5,698 4,242 -26%
Bloomberg: PHS <GO> 9
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Bao cdo nhanh | ACB

Du phong Két qua kinh doanh nam 2024F va 2025F

2024F %YoY 2025F %YoY

Dién giai

Téng trudng tin dung

NIM

Thu nhap 13i thuan

Thu nhap ngoai lai

Chi phi hoat dong

Chi phi du phong rdi
ro

Loi nhuén sau thué

Ty 1& ng xau

Ty |é bao pht ng x3u

www.phs.vn

17.9%

24,960

7,786

(10,874)
(1,804)

16,045

1.21%

91.2%

17.9% 18.0%
3.81% -17 bps 3.96% +15 bps
28,390 +14% 34,213 +21%
6,340 -19% 7,875 +24%
(10,996) +1%  (13,118) +19%
(2,297) +27% (3,697) +61%
17,120 +7% 20,188 +18%
1.40% +19 bps 1.39% -1 bps
76.5% -14.7% 86.8% +10.3%

Bloomberg: PHS <GO>

Chung t6i ky vong tang trudng tin dung cua ACB sé tiép
tuc duy tri da tich cyc trong nam 2025 nho:

(1) Hoat dong kinh doanh san xuat trong nudc va xuat
kh&u dién ra s6i déng hon, hé trg tin dung cho vay SME
va doanh nghiép I6n.

(2) Thu nhap dan cu cai thién tao diéu kién md rong cho
vay tiéu dung trong ndm 2025. Thong tu 12 cho phép
céc khoan vay tiéu dung dudi 100 triéu déng khong yéu
cau k& hoach str dung vén gép phan hé trg tang trudng
cho vay tiéu dung.

(3) ACB tiép tuc duy tri lgi thé canh tranh va tép khach
hang FDI tai cac khu cong nghiép.

NIM cua ACB chiu ap luc trong nam 2024 do &p luc cla
canh tranh va viéc thyc hién céc goi ho trg giam |&i suat
cho vay, nhung ky vong cai thién trong ndm 2025 nho:

(1) L&i su&t huy dong tién gl n dinh khi NHNN thyc hién
céc chinh sach tién té ndi Idng nham thuc day nén kinh té.
(2) Lai suat lién ngan hang giam khi ap luc ty gia ha nhiét.
Chung t6i cho rang L&i suat lién ngan hang sé quay lai mic
quanh 3-3.5% trong nam 2025.

Tiéu dung phuc hdi kéo theo su tang trudng cda hoat
dong thanh toan.

Hoat déng mua ban ngoai té khadi séc tir hoat dong xuat
nhap khau sbi déng hon

Hoat dong mua ban trai phi€u dau tu phuc hoi tir nén
thap

Méng Bancassurance sé con nhiéu thach thirc khi sy
phuc hdi cliia mang clia bdo hi€m nhan tho con chua
chac chan.

Chung t6i ky vong ty 1& ng xdu clia ACB sé tich cuc hon
trong ndm 2025 nhd& su phuc héi cla tiéu dung va nén kinh
té€ gia tang kha nang tra no.

Viéc xt ly tai san dam bdo dién ra nhanh chong hon trong
ndm 2025, khi cdc bo luat dat dai va luat bat dong san
dugc dp dung thuan thuc hon. Du vay, viéc Nghi quyét 42
vé xtr ly ng x3u chua dugc luat hda hoan toan trong luét
céc 18 churc tin dung mdi, c6 thé gay ra mét s6 kho khan
V& viéc thu gilr tai san dam bdo cua t& chirc tin dung.
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Bao cdo nhanh | ACB

Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau loi nhuan thing du (Residual
Income) va P/B, chiing t6i xac dinh mdrc gia hop ly doi véi ACB la 31,900
VND/CP, twong &rng murc P/E va P/B forward 2025 lan lugt 1a 7.1x va 1.3x.
Qua d9, chiing t6i dua ra khuyén nghi: Mua cho cé phiéu ACB, véi upside so
véi gid hién tai la 29%, tuong duong gia trong Bao cdo cap nhat nganh ngan
hang dugc cong bé vao thang 10/2024.

Cac tiéu chi (Pvt : ty dong)

Chi phi VCSH

Chi phi VCSH dai han

Tang trudng dai han sau 2028

Lgi nhuan rong

Thu nhap thang du

Gid tri hién tai cta Thu nhap thang du (5 nam)
Gia tri hién tai cta Gid tri cudi cung

Tong gid tri hién tai cGia dong thu nhép thdng du
Von chu sé hitu

C8 phiéu luu hanh (triéu c6 phiéu)

Gia hop Iy (VND/CP)

14.0% 14.0% 14.0% 14.0% 14.0%
14.0%
3%
20,188 22,648 25,860 28,700 31,700
7,857 7,491 7,532 6,752 5,734
6,914 5,768 5122 4,051 30,126
27,087
51,981
88,076
4.467

31,356

Phuong phap P/B
Gia tri s6 sach/CP 24,238

LTM P/B 1.41x

Gi4 hop Iy (VND/CP) 34,176

www.phs.vn

Residual Income P/B Gia hop ly
Gia hop ly (VND/CP) 31,356 34,176 31.900
Ty trong 80% 20% VIR

Bloomberg: PHS <GO>
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Thu nhap li 40,699 52,347 52,890 63,407 77,821
Chi phi l&i -17,165 -27,387 -24,500 -29,194 -38,924
Thu nhap l3i thuan 23,534 24,960 28,390 34,213 38,897
Thu nhap ngoai lai 5,256 7,786 6,340 7,875 9,130
Téng thu nhap hoat déng 28,790 32,747 34,730 42,088 48,027
Chi phi hoat dong -11,605 -10,874 -10,996 -13,118 -15,066
Loi nhuan thuan truée du phong 17,185 21,873 23,734 28,970 32,961
Chi phi du phong -71 -1,804 -2,297 -3,697 -4,614
Tong loi nhuén trudc thué 17114 20,068 21,437 25,273 28,347
Chi phi thué -3,426 -4,023 -4,317 -5,085 -5,699
Loi nhuan sau thué 13,688 16,045 17,120 20,188 22,648

Can d6i ké toan

Tién va twong duong tién 8,461 6,909 9,205 10,683 12,191
Tién gri tai NHNN 13,658 18,505 20,751 24,845 29,229
Tién gtri tai cac TCTD 85,971 114,874 114,874 130,997 162,458
Dau tu ngan han 1,231 7177 7,895 8,685 9,554
Cho vay Khach hang 413,706 487,602 574,942 678,385 781,939
Du phong rdi ro cho vay -4,850 -5,367 -6,156 -8,185 -10,581
Chirng khoan dau tw 75,535 73,463 95,879 100,747 94,245
Gop von, dau tu dai han 147 140 140 140 140
Tai sén cd dinh 2,850 3,318 3,517 3,728 3,952
Tai san khac 10,035 10,729 11,257 11,811 12,393
Tong cong tai san 607,875 718,795 833,836 963,460 1,097,241
T8ng ng phai tra 549,437 647,839 745,760 855,196 966,329
Ng Chinh phd & NHNN 506 0 0 0 0
Tién vay ctia cac TCTD 67,841 89,507 94,646 94,646 94,646
Tién guri cta khach hang 413,953 482,703 532,073 621,131 712,900
Gidy t& co gia 44,304 52,410 91,687 107,172 121,638
Céc khoan ng khac 22,832 23,219 27,354 32,247 37,145
Vén chi sé hitu 58,439 70,956 88,076 108,264 130,912

Téng ngudn vén 607,875 718,795 833,836 963,460 1,097,241

www.phs.vn Bloomberg: PHS <GO> 12
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Phu Hung

Chi tiéu tang truéng 2022A

Tang trudng tin dung 14.3% 17.9% 17.9% 18.0% 15.3%
Téng trudng huy dong tién guri 9.0% 16.6% 10.2% 16.7% 14.8%
Tang trudng thu nhap 15i thuan 24.2% 6.1% 13.7% 20.5% 13.7%
Tang trudng thu nhap ngodi I 13.8% 48.1% -18.6% 24.2% 15.9%
Téang trudng thu nhap hoat déng 22.2% 13.7% 6.1% 21.2% 14.1%
Tang trudng lgi nhuén trude thué 42.6% 17.3% 6.8% 17.9% 12.2%
Tang trudng téng tai san 15.2% 18.2% 16.0% 15.5% 13.9%
Tang trudng Tai sén C6 sinh 1&i (IEA) 17.4% 18.0% 16.1% 15.8% 14.1%
T4ng trudng No chiu lai (IBL) 13.3% 18.6% 15.0% 14.6% 12.9%
Chi s6 tai chinh 2022A 2023A 2024F 2025F 2026F
Kha Nang Sinh Loi

Ty trong thu nhap I3 thuan 81.7% 76.2% 81.7% 81.3% 81.0%
Ty trong thu nhap ngoai l&i 18.3% 23.8% 18.3% 18.7% 19.0%
Ty suat LN rong 47.5% 49.0% 49.3% 48.0% 47.2%
ROAA 2.4% 2.4% 2.2% 2.3% 2.2%
ROAE 26.5% 24.8% 21.5% 20.6% 18.9%

Chi s riéng

Ty & Chi Phi/ Thu nhap HD (CIR) 40.3% 33.2% 31.7% 31.2% 31.4%
Ty |é cho vay/ Tién guri (LDR) (*) 77.7% 77.2% 79.2% 81.4% 83.0%
Ty I& thu nhap lai can bién (NIM) 4.4% 4.0% 3.81% 4.0% 3.9%
Ty I& thu nhap ngoai I&i can bién (NNIM) 1.0% 1.2% 0.9% 0.9% 0.9%
Ty I8 tién guri khong ky han (CASA) 21.8% 21.5% 21.8% 22.3% 23.0%
Ty I& no x&u (NPL) 0.74% 1.21% 1.40% 1.39% 1.35%

(Nguén: ACB, PHS téng hop)

www.phs.vn Bloomberg: PHS <GO> 13



Pam bao phan tich

Béo cao dugc thuc hién bai Nguyén Thj My Lién, Trudng phong phan tich va Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty Cé phan Ching
khoan Phd Hung. M6i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chju trach nhiém cho su chudn bi va ni dung cua tat ca cac
phan c6 trong ban bao cao nghién ciru nay dam bao rang, tat ca cac y kién cta nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh
trung thuc va chinh xac y kién ca nhan cta ho vé nhiing van dé trong ban bao cdo. Méi nhan vién phan tich, chién lugc hay nghién ciru dam bao
rang ho khéng dugc hudng bat cir khoan chi tra nao trong qua khi, hién tai ciing nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién
trong ban bao cdo nay.

Pinh nghia xép loai

Khuyén nghi Mua: C8 phié&u cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Giit: Cé phiéu cho thay tiém nang tang truéng han ché duéi 10%.

Khuyén nghi Giam ty trong: C8 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo doi ctia Phi Hung hodc chua dugc niém yét.

Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca ¢4 tiic).

Mién trir trach nhiém

Béo cdo nghién ctru nay dugc chuan bi bgi Cong ty Cé phan Ching khoan Phi Hung (PHS) nham muc dich cung cdp théng tin. Thong tin dugc
trinh bay trong bao cdo nay dugc thu thap tir cac nguon dugc cho la dang tin cay, nhung PHS khong dam bao vé tinh chinh xac hodc day du cua
thong tin d6. Cac quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cia chuyén vién phan tich tai thoi diém phat hanh
bao céo va c6 thé thay déi ma khong can théng bao trudc. Bao cdo nay khong phai l1a mét 16i dé nghi ban hoic méi chao mua bat ky loai ching
khoan nao. Bao cdo khéng nham muc dich cung cap tu van dau tu ca nhan va khéng xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hoic
nhu cau cua bat ky ca nhan nao. PHS, cac cdng ty lién két va/hodc cac can b, giam déc hodc nhan vién cua ho c6 thé cé lgi ich hoic vi tri trong,
va c6 thé thuc hién cac giao dich lién quan dén chirng khoan hoéc quyén chon dugc dé cap trong bao cao nay. PHS ciing c6 thé thuc hién hoac
tim céch thuc hién cac dich vu ngan hang dau tu hoac cac dich vu khac cho cac cong ty dugc dé cap trong bao cao nay. PHS, cac cong ty lién két
cua minh, ciing nhu cac can b, giam déc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that truc tiép hoic
hé qua nao phat sinh tir viéc sir dung bao cao nay hodc néi dung cua né.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phi, Quan 7, Tp.HCM

PGD Phu My Hung
Toa nha CR2-08,
107 Ton Dat Tién, Phuong Tan Phd, Quan

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 bién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473
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Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415
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Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,
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