SS| ACB: HOSE

Ngan hang Thuang mai C6 phan A Chau

Chét lugng tai san duy tri on dinh

XAraap 31.100 Dong
Ngay bao cao: 20/11/2024 i M U A '
Gia CP ngay 19/11/2024: 24.300 dong o 4

% Tang gid: 28% > Ching toi duy tri khuyén nghi MUA d6i véi co phiéu ACB, vai gid muc
NGANH: NGAN HANG tiéu 1 ndm 1a 31.100 dong/cd phiéu — tiém nang tang gia 1a 28% va ty
CVPT: Truong Minh Phuang Duy suat ¢ titc tiém nang 12 4%. Chéat lugng tai san tt cung véi chinh
Email: duytmp@ssi.com.vn sach cho vay thén trong sé giip no xau cia ACB phuc hoi sém hon
SHT: +84-28 3824 2897 ext. 6733 nhitng NHTMCP khac va giam trich 1ap du phong cho nhitng nam téi.
Mc du, tang trudng lgi nhudn co thé sé khdng manh trong thoi gian t6i,
Vén hoa (ty dong): 108.539 nhung du dé ACB duy tri ty suat Igi nhuan/VCSH (ROE) trén 20%.
KLGDTB 3 thang (CP): 9.864.050 . .
Gia Cao/Thap nhat 52W: 26251835 ~ DOI Vi nam 2024, ching toi udc tinh LNTT dat 21,1 nghin ty dong
Ty 16 SHNN(%): 30,00% (+9% svck), giam 4,4% tir udc tinh trudc cla ching toi, phan I6n do
Ty 16 s hitu NN (%): 0.00% NIM thu hep. Cu thé, ching t6i giam dy bao NIM xuong 3,8% trong ndm

2024 (-11 diém co ban tir udc tinh trudc).

Bién déng gia

- w > Sang ndm 2025, chung t6i du bao LNTT sé dat 24,8 nghin ty dong
20w o (+17,6% svck), phan I6n do tin dung tang manh (+19% tinh tit dau
a0 W - nam), thu nhap tir phi cai thign (+11,6% svck), va thu nhap tir thu hoi
w- - ng tang (+34% svck). Ty 16 ng xau co thé da dat dinh trong nam 2024,
e - va sé cai thién dan trong ndm 2025 xu6ng muc 1,4%. NIM duy tri & muc

3,8%, di ngang so voi 2024.
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ot — > Quan diém ngan han: NIM van sé chiu ap Iuc trong Q4/2024 nhung ty
M_ YD 1Y 2y 16 ng xau sé on dinh & mutc 1,5% trong Q4/2024, gitip ACB giam chi phi

VNIndex  -6% 7% 9% 24% tin dung. Theo do, LNTT udc dat 5,8 nghin ty dong (+14,3% svck).
ACB 0% 21% 27% 65%

Nguén: 85I Research P/B thap hon du kién
Thong tin co ban vé cong ty 3.30

Ngan hang TMCP A Chau (ACB: HOSE)

dugc thanh 1ap ndm 1993, 1a ngén hang 280

thuong mai tu nhan voi von diéu 16 20 ty '

dong. Niam 2005, Ngan hang Standard 230
Chartered (SCB) da ky két véi ACB dé trd '
thanh d6i tac chién Iugc cua ACB. Nhu
vay, ACB da dugc hudng l0i tir su ho trg ky
thuat toan dién cta SCB. Thang 12/2020,
ACB chinh thitc niém yét trén HOSE.
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$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

Bang 1: Cac chi tiéu tai chinh chinh

2021 2022 2023 2024F 2025F
Téng thu nhap hoat dong (Ty ddng) 23.564 28.790 32.747 34.274 39.793
Téng trudng tong TNHD (%) 29,7% 22,2% 13,7% 47% 16,1%
LNTT (VND bn) 11.998 17.114 20.068 21.101 24.823
Téng trudng LNTT (%) 25,0% 42,6% 17,3% 5,1% 17,6%
Téng trudng tin dung (%) 16,2% 14,3% 17,9% 18,0% 19,0%
Tang truong tién gtti (%) 9,4% 11,6% 16,8% 16,9% 17,7%
LDR thuan (%) 88,2% 90,3% 91,1% 92,0% 93,0%
NIM (%) 4,06% 4,30% 3,91% 3,80% 3,80%
CIR (%) 34,9% 40,3% 33,2% 33,1% 32,9%
NPL (%) 0,77% 0,74% 1,2% 1,50% 1,40%
LLCR (%) 209,4% 159,3% 91,2% 77,9% 81,3%
ROE (%) 23,9% 26,5% 24,8% 21,8% 21,7%
ROA (%) 1,98% 2,41% 2,4% 2,2% 2,2%
BVPS (VND) 16.618 17.303 18.269 18.795 22.241
EPS (VND) 3.554 4.053 4131 3.779 4.446
P/B 2,08 1,27 1,31 1,32 1,12
P/E 9,71 5,40 5,79 6,58 5,79
Nguon: ACB, §S/ Research
Bang 2: Cac chi tiéu chinh cia Bang can doi ké toan

31/12/2023  30/6/2024  30/9/2024 %YTD %Q0Q
Téng tai san 718.795 769.679 777.393 8,2% 1,0%
Téng tin dung 487.602 550.172 554.908 13,8% 0,9%
Tong tién gui 935.113 578.649 602.490 12,6% 4.1%
Ty 1é ng xau 1,21% 1,48% 1,49%
LLCR 91,2% 77,8% 80,5%
Ty I& von ngdn han cho vay trung dai han 17,3% 17,6% 20,7%
LDR 78,1% 82,2% 82,4%
LDR thuan 91,1% 95,1% 92,1%
CAR (thong tu 41) 12,5% 11,8% 11,9%
CASA 22,0% 22,4% 21,4%
Nguon: ACB, SSI Research
Bang 3: Cac chi tiéu chinh ciia Bao cao két qua kinh doanh

3023 2024 3024 %YoY  %QoQ 972023 972024 %YoY

Thu nhap 1ai thuan 6.209 7.112 6.881 10,8% -3,2% 18.670 20.714 11,0%
Thu nhép thuan ngoai |ai 2.215 1.541 1.255 -43,4% -18,6% 5.698 4.242 -25,6%
Tong thu nhap hoat dong 8.424 8.652 8.136 -3,4% -6,0% 24.368 24.956 2,4%
Chi phi hoat dong 2.868 2.466 2.934 2,3% 19,0% 7.861 8.163 3,8%
CIR 34,0% 28,5% 36,1% 32,3% 32,7%
Dy phong rui ro tin dung 521 588 358 -31,2% -39,1% 1.483 1.459 -1,6%
Chi phi tin dung 0,47% 0,45% 0,26% 0,00% 0,00%
LNTT 5.035 5.598 4.844 -3,8% -13,5% 15.024 15.335 2,1%
NIM 4,04% 3,95% 3,69% 0,00% 0,00%
ROA 2,9% 2,4% 2,0% 2,6% 2,2% -14,6%
ROE 24,9% 23,9% 20,2% 25,6% 21,8%

Nguon: ACB, §S/ Research
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Biéu dd 1: Tang trudng tin dung va huy dong
tinh tir dau nam
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Nguon: ACB, 85/ research

Biéu do6 2: Ca cau ng xau
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Nguon: ACB, SSI research
Biéu dd 3: Ty Ié hinh thanh no x&u va chi phi tin dung
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%

1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024

— Ty & hinh thanh ng xu —

Nguon: ACB, 85/ research

Chi phi tin dung
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Tang trudng tin dung cham lai: Sau mot Q2/2024
bung nd vai tin dung tdng 8,7% so véi quy trudc,
tdng trudng tin dung giam toc trong Q3/2024, chi
dat 0,9% so v6i quy trudc 1én 554,9 nghin ty dong.
Dong Iuc tang truang tin dung dén tt cac khoan vay
von luu dong (+4 nghin ty dong so véi quy trudc),
cho vay mua nha (+1,8 nghin ty dong so vai quy
trudc), va bat dong san (+1,5 nghin ty dong so vai
quy trudc). Ngugc lai, cho vay tiéu dung giam 2,7
nghin ty dong so vdi quy trude. Do canh tranh gay
gat trong Q3/2024, chung t6i cho rang ACB da wu
tién chat lugng tai san va duy tri NIM thay vi tiép tuc
tang trudng tin dung. Sang Q4/2024, ching toi ky
vong tang trudng tin dung sé phuc hoi, véi nhu cau
tin dung dén tUr hoat dong thuong mai, san xuat va
kinh doanh hg gia dinh ciing nhu nhu cau tiéu dung
cd nhan. Cu thé, dét may & da giay, khu cong
nghiép, va thép dugc ky vong sé la phan khuc cho
vay chinh cta ACB trong thoi gian t6i.

Chéat lugng tai san dugc kiém soat: Tong ng xau
dat 8,3 nghin ty dong (+135 ty dong so vdi quy
trudc), vai ng xau Nhom 5 chiém phan I6n, khoang
6,1 nghin ty dong tuong duong 73% tong ng Xxau.
Cac khoan vay tai ca cau giam 39% tinh tir dau nam
xubng 1,3 nghin ty dong, tuong duong 0,24% trong
Q3/2024. Chang t6i thay rang gia mua va gia ban
bat dong san van co su chénh léch 16n cho thay
ngudi ban van chua gap ap luc phai thanh ly tai san
nhanh chong. Diéu nay khién cho ACB mét it nhat 6
thang dé thanh Iy tai san thé chap va thu hdi ng xau.
Do do, ty 16 ng x4u tiép tuc ting nhe 1én 1,49%
trong Q3/2024 (so vadi 1,48% trong Q2/2024). Do
ng Nhom 2 tang 18,4% so vai quy trudc (hodc
+540 ty dong so vai quy trudc) 1én 3,5 nghin ty
dong, chang t6i cho rdng ty Ié hinh thanh ng xau co
thé sé tang nhe trong Q4/2024. Tuy nhién, ching toi
cho rang ty 16 hinh thanh ng xau da dat dinh tai mic
0,32% trong Q1/2024 va dang trong xu hudng giam.
Do d6, ty 1& ng xau cua ACB sé on dinh tai muc
1,5% trong nam 2024.



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

/q'
S$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Biéu do 4: Ty Ié no x4u, ty Ié bao phi ng xau ) 7
NIM thap hon ky vong: Tong huy dong tang 4,1%

16% oo, S0V quy trudc (hodc +12,6% tinh tir dau nam) lén
1.4% 140% 602,5 nghin ty dong, phan I6n do phat hanh thém
1% 120% 23 4 nghin ty dong chiing chi tién gui va trai phiéu

100%
g%  trong Q3/2024 (+35% so vGi quy trudc), da lam

1.0% . . , i i
60%  tang chi phi von (+29 diém co ban so véi quy

0% 2y tudc) trong 03/2024. Do d6, NIM giam 26 diém
0.6% 0%  c¢g ban so véi quy trudc xuéng 3,69%. Ching t0i

3022 4Q22 1023 2023 3023 4Q23 1024 2024 3024 ¥ A = 1s N 4 . . ;L& LR
cho rang day sé la nguon von c¢o chi phi thap va on

dinh (khoang 5%/nam) cho ACB khi lai suat huy

Tylebaopht o Tylenoxiu _g— TyIéngxautruge khixoa ) )
noxa dong tang dan. Tuy nhién, ACB van dang gap kho
Nguon. ACB, Sl research khan trong viéc tang i suat cho vay trong boi canh

nhu cau tin dung con yéu va canh tranh gay gat. Vi

Biéu d 5: Lgi suat tai san & Chi phi von - bt IR AV . o et 94y
theé, chung toi cho rang NIM co thé sé giam nhe

10.0% 4.8%

9.0% 4.6% trong 04/2024
8.0% 4.4%
7.0% 42%  Thu nhap thuan ngoai 1ai suy yéu do khéng c6 thu

6.0%

5.0% 40% " nhap tir hoat dong kinh doanh ngoai héi va chiing

26 khoan: Vi vigc thu dugc Ioi nhuan dang ké tit hoat

4.0%

o 3.6% ; ;
oy 34% dong giao dich tréi phiéu chinh phii trong ntra cubi
1.0% 32%  nim 2023, ACB kho co thé Iap lai diéu nay trong

0.0% 30% . . o N R
1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 ndam 2024. Cy the, thu nhap tUr hoat dong dau tu

ching khoan giam manh 87,5% svck xudng con
Loisuittaisan-LHS mmm Chiphivon-LHS ~ —@—NIM - RHS 118,5 ty dong trong Q3/2024. Chung t6i cho rang xu
hudng giam nay sé van tiép dién trong Q4/2024. Ty
gia VND/USD ha nhiét trong Q3/2024, lam giam thu
nhap tit kinh doanh ngoai hoi (-47,2% svck con

Nguon: ACB, 85/ research
Biéu dd 6: Hiéu suat hoat dong tir thé

6.0 45 166,6 ty dong) trong Q3/2024. Phi bancassurance
5.0 40 gidm 32,4% svck (hodc -12,6% so vGi quy trudc)
40 s xubng 234 nghin ty dong, tuong duong 27% thu
30 nhap thuan tir phi trong Q3/2024 so va6i 55%-60%
20 %" trong qua kht. Tuy nhién, phi tit dich vu thé phuc hoi
10 25 16,6% svck 1én 202 ty dong, voi xu hudng chi
.o liBu/thé tich cuc dat 4,2 triéu dong trong Q3/2024,

1023 2023 3023 4023 124 2024 3024 twong duong +14% svck (hodc 5% so véi quy

Khdch hang hoat dong- LHS trudce).

mmmm  Thé hoat dong(triéu)- LHS
Chi tiéu/thé (triéu dong)- RHS

Nguon: ACB, 8SI research
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Udc tinh Igi nhuan

Trong nam 2024, chiing t6i giam dy bao LNTT xu6ng 21,1 nghin ty dong (+5% svck, hodc -4,4% tit udc
tinh trudc), phan I6n do NIM thu hep. Chuing t6i cho rdng canh tranh 1ai suat cho vay van sé tiép tuc trong
khi 1 sudt huy dong tang dan, gay ap luc 1én NIM. Do do, chang t6i giam udc tinh NIM -11 diém co ban
xudng 3,8% trong nam 2024.

Budc sang ndm 2025, chiing t6i du bdo LNTT sé dat 24,8 nghin ty dong (+17,6% svck) do tin dung ting
manh, dat 19% tinh tir dau nam, thu nhap tit phi cao hon (+11,6% svck), va thu nhap tir thu hoi ng ting
(+34% svck). Do toc do hinh thanh ng x4u cham lai, chiing t6i du bdo ng xau c6 thé da dat dinh trong nam
2024, va sé dan cai thién xubng 1,4% trong nam 2025. Tuy nhién, ching t6i cho rang canh tranh i suét
cho vay van sé tiép dién trong khi Iai suat huy dong tdng nhe trong nim tdi. Do do, chang t6i du bao NIM
sé duy tri 6 muc 3,8% trong nam 2025.

Dinh gia

Do nén kinh té (d%c biét tai thi truong mién Nam) phuc hoi chdm hon dy kién, chang t6i cho rang i suét
cho vay cta ACB sé kho ting do phai canh tranh 1ai suat vdi cac ngan hang khac trong khi Iai suét huy
dong tang, gay ap Iuc cho bién Igi nhudn cua ngan hang. Bén canh do, chung t6i nhan thay boi canh nén
kinh té hién tai cing anh hudng dén dinh gia ca cac ngan hang trong pham vi nghién citu, véi P/B giam
con 1,29x so vai 1,41x trong Q3/2024. Do d6, chang toi diéu chinh giam P/B muc tiéu cia ACB xubng
1,4x (so vdi 1,5x trong udc tinh trudc). Tuy nhién, chat lugng tai san t6t cung voi hoat dong cho vay than
trong sé giup ACB c6 chét lugng tai san t6t hon cac NHTMCP khéc. Lgi nhudn sé khong ting manh trong
thai gian t6i, nhung sé 6n dinh dé dam bao ty suat Ioi nhuan/VCSH (ROE) dat trén 20%. Ching toi duy tri
khuyén nghi MUA dbi vdi co phiéu ACB, vai gia muc tiéu 1 nam la 31.100 ddng/co phiéu, tuong duang
tiém nang tang gia 1a 28% va ty suat co tirc du kién cho nam 2025 12 4%.

Lich sit khuyén nghi
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—— ACB's close price
Nguon: 85/ Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2021 2022 2023 2024F 2025F
‘Bang can doi ké toan

+ Tién mét. vang bac. da quy 7.509.877  8.460.892  6.909.300  9.744.801 8.014.126
+ Tién gtfi tai NHNN 32.349.574 13.657.531 18.504.814 21.238.920 23.485.998
+ Tién guti va cho vay cac to chc tin dung khac 49.818.776  85.971.313 114.873.931 118.148.794 133.606.594
+ Chitng khoén kinh doanh 11.259.731 1.131.327  7.177.069  8.598.405 10.165.691
+ Cac cong cu tai chinh phai sinh va cdc tai san tai chinh khac 226.545 100.072 - - -
+ Cho vay khach hang 356.050.950 408.856.508 482.234.900 568.650.752 676.898.852
+ Chitng khoan dau tu 59.474.604 75.534.794 73.463.347 89.053.205 106.863.119
+ Pau tu dai han 171.925 146.814 140.025 133.550 127.374
+ Tai san c6 dinh 3.762.548  3.981.376  4.762.561 5.715.073  6.000.827
+ Bét dong san dau tu 216.027 177.005 177.005 177.005 177.005
+ Tai san khac 6.929.387  9.857.553 10.551.637 11.785.392 12.890.671
Tong tai san 527.769.944 607.875.185 718.794.589 833.245.898 978.230.258
+ Cac khoan ng NHNN - 505.876 88 - -
+ Tién gti va vay cac t6 chuc tin dung khac 54.393.939 67.840.840 89.506.662 98.457.328 113.225.927
+ Tién gui cta khach hang 379.920.669 413.952.789 482.702.731 530.973.004 618.052.577
+ Céc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac - - 117.126 117.126 117.126
+ V6n tai trg. Uy théc dau tu. cho vay td chic tin dung chiu rai ro 86.066 60.188 41.534 41.534 41.534
+ Phét hanh gidy to co gia 30.547.883 44.304.367 52.410.014 94.338.025 117.922.532
+ Céc khoan no khac 17.920.478 22.772.462 23.060.473 25.366.520 29.526.630
Tong no phai tra 482.869.035 549.436.522 647.838.628 749.293.538 878.886.325
+ Von 27.291.260 34.046.130 39.112.283 44.938.359 44.938.359
+ Du phong 7.164.297  9.220.125 11.557.435 14.016.508 16.909.371

+ Chénh léch ty gia - - - - -
+ Chénh l&ch dinh gia lai tai san - - - - -
+ Loi nhuan chua phan phoi 10.445.352 15.172.408 20.286.243 24.997.494 37.496.203
Tong von chi s6 hitu 44.900.909 58.438.663 70.955.961 83.952.360 99.343.932
Lgi ich thudc c6 dong thiéu sb - - - - -
Tdng ng phai tra. von chi s& hitu va loi ich thudc cd dong thidu s6  527.769.944 607.875.185 718.794.589 833.245.898 978.230.258

Tang trudng

Huy dong 9,4% 11,6% 16,8% 16,9% 17,7%
Tin dung 16,2% 14,3% 17,9% 18,0% 19,0%
Tong tai san 18,7% 15,2% 18,2% 15,9% 17,4%
Von cha so hitu 26,7% 30,2% 21,4% 18,3% 18,3%
Thu nhap i thuan 29,9% 24,2% 6,1% 13,4% 17,0%
Thu nhép tir hoat dong kinh doanh 29,7% 22,2% 13,7% 47% 16,1%
Chi phi hoat dong 7,9% 41,0% -6,3% 4,5% 15,1%
Loi nhudn trudc thué 25,0% 42.6% 17,3% 5,1% 17,6%
Loi nhuén sau thué 25,0% 42.5% 17,2% 5,2% 17,6%
Dinh gia

P/E 9,71 54 58 6,6 5,6
P/B 2,08 1,27 1,31 1,32 1,12
BVPS (VND) 16,618 17,303 18,269 18,795 22,241

Nguén: ACB, SSI dy béo
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Triéu dong 2021 2022 2023 2024F 2025F
Bao cao két qua kinh doanh

Thu nhap 1ai va céc khoan thu nhéap tuang tu 33.713.810 40.698.834 52.346.796 53.975.460 64.590.186
Chi phi Iai va cac chi phi tuong tu (14.769.018) (17.165.305) (27.387.226) (25.678.121) (31.487.400)
Thu nhap 13i thuan 18.944.792 23.533.529 24.959.570 28.297.339 33.102.777
Thu nhap tu hoat dong dich vu 4.026.460 5.057.559  4.945.751 5.539.241  6.203.950
Chi phi hoat dong dich vy (1.132.497) (1.531.315) (2.023.414) (2.315.403) (2.605.659)
Lai thuan ti hoat dong dich vu 2.893.963 3.526.244  2.922.337 3.223.838  3.598.291
Lai thuan ti kinh doanh ngoai hoi 871.556 1.048.369 1.110.105 1.032.398  1.084.018
Lai/I0 thuan tir mua ban chiing khoan kinh doanh 449.960  (387.873) 168.383 336.766 303.089
Lai/ 16 thuan tir mua ban chitng khoan dau tu 244.051 20.648  2.647.140 464.411 487.631
Thu nhép khac 703.159  1.110.494 1.197.217 1.251.156  1.522.526
Chi phi khac (563.696)  (120.800) (333.846)  (400.370) (380.631)
Thu nhap/chi phi tir hoat dong khac 139.463 989.694 863.371 850.786  1.141.894
Thu nhép tir hoat dong dau tv lién doanh lién két 20.212 59.456 75.610 68.049 74.854
TONG THU NHAP TU HOAT DONG KINH DOANH 23.563.997 28.790.067 32.746.516 34.273.587 39.792.554
TGNG CHI PHT HOAT BONG (8.229.776) (11.605.045) (10.874.286) (11.359.879) (13.074.916)
Lai nhuén rong tir hoat dong kinh doanh trudc chi phi dv phong 15.334.221 17.185.022 21.872.230 22.913.707 26.717.639
Chi phi du phong rti ro tin dung (3.336.109)  (70.814) (1.804.231) (1.813.146) (1.894.851)
LO1 NHUAN TRUGC THUE 11.998.112 17.114.208 20.067.999 21.100.562 24.822.788
Thué thu nhap doanh nghiép (2.395.366) (3.426.015) (4.023.266) (4.220.112) (4.964.558)
LO1 NHUAN SAU THUE 9.602.746 13.688.193 16.044.733 16.880.449 19.858.230
EPS (VND) 3.554 4.053 4.131 3.779 4.446
C6 tirc (VND) - - 4% 3.40% 4.00%
Nhu cau von

Hé s6 an toan von- CAR Basel Il (*) 10,8% 12,2% 12,2% 12,0% 12,0%
Von CSH/T6ng tai san 8,5% 9,6% 9,9% 10,1% 10,2%
Von CSH/Cho vay khach hang 12,4% 14,1% 14,6% 14,6% 14,5%
Chét luong tai san

Ty 18 ng xau 0,77% 0,74% 1,21% 1,50% 1,40%
Ty 18 du phong bao ng xau 209,4% 159,3% 91,2% 77,9% 81,3%
Hé so vé quan ly

Ty 1& chi phi/thu nhép - CIR 34,9% 40,3% 33,2% 33,1% 32,9%
Chi phi trich Iap du phong/Lai nhuan thuan tit HDKD 1,946 2,209 2,398 2,508 2,758
Lai thuan tir HDKD trén méi nhan vién 991 1,313 1,470 1,544 1,720
Lgi nhuan trudc thué trén méi nhan vién 63,515 74,974 85,056 88,792 102,032
Lai thuan tir HDKD trén méi chi nhanh/PGD 32,340 44,568 52,125 54,665 63,648
Lgi nhuan

Hé s6 chénh Iéch 1ai thuan - NIM 4,1% 4,3% 3,9% 3,8% 3,8%
Thu nhap ngoai Iai/Lai thuan tit HDKD 19,6% 18,3% 23,8% 17,4% 16,8%
ROA - trung binh 2,0% 2,4% 2,4% 2,2% 2,2%
ROE - trung binh 23,9% 26,5% 24,8% 21,8% 21,7%

Thanh khoan
Ty I8 cap tin dung trén von huy dong - LDR 88,2% 90,3% 91,1% 92,0% 93,0%

Nguon: ACB, §SI di bdo
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Ngan hang Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Truweng Minh Phuong Duy

Chuyén vién Phan tich
duytmp@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6733

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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