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Tap trung vao chat lugng tin dung,
ky vong tang trudng bén viing 15-
17% trong giai doan 2025-2027

Ap luc 1én NIM van hién hitu, ky vong
dan héi phuc trong nifa sau 2025

Ng xau da tao dinh trong quy 3, chat
ludng tai san du kién dudc kiém soat
tot trong thgi gian tdi

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 37,400 VND/Cp

M UA Duy tri

Ngan hang TMCP A Chau (ACB)

Uu tién tang trudng bén viing

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

NHNN viia c6 thém dgt ndng han muc tin dung cho cac ngan hang trong thang 11
vlia qua, v8i han muc tin dung dugc cdp mdi cia ACB khoang 20%. Song vdi chién
lugc uu tién chat lugng tin dung, ching t6i du phdong tang trudng tin dung ca nam
2024 cta ngan hang la 18.5% (khdng thay déi so vdi du phdng cii). Cho giai doan
2025-2027, chiing ti ky vong tang trudng tin dung méi ndm khoang 15-17% - cao
hon mdc tang trudng cda toan nganh.

Do 16 trinh phuc héi l&i suat cho vay khéng nhu ky vong, chlng t6i diéu chinh du
phéng NIM 2024 vé muic 3.9%, sau dé cai thién |én mUic 4% trong ndm 2025. Ap luc
NIM suy giam [a hién hiiu vdi toan nganh, nhung v8i ACB ching t6i quan sat van ¢
nhiing diém tich cuc cho tri€n vong cta NIM trong thdi gian tdi.

Ty (& hinh thanh ng xdu mdi hinh thanh tang nhe trong quy 3 nhung cé xu hudng
cham lai va bat dau giam ké tif thang 9. Cac khoan nd ti cd cdu theo TT02 da giam
vé 0.2% téng du ng cho thay chién lugc ki€m soat rui ro than trong. Ching toi ky
vong ng xau ctia ACB d3 tao dinh va ty |é nd xau du kién dudc ki€m soat ¢ muc 1.4%
trong ndm 2024 va giam vé 1.25% trong nam sau.

Khuyé&n nghi MUA c& phiéu ACB véi gia muc tiéu 37,400 VND/CP - tiém ndng tang
gia 49% so vdi gia dong clfa ngay 04/12/2024.,

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 79.0% (% M 3M 6M 12M
Gia muc tiéu VND 37,400 y chuyen niuong L
: GTGD TB 3 thang (ty VND/triéu USD) 195.0/7.8  Tuyét d6i 1.0 14 20 289
Tang/giam (%) 49.6% S& hitu nudc ngoai (%) 30.0%  Tudng dai 0.6 35 4.7 17.4
Gid hién tai (04/12/2024) VND 25,000 C6 donglén Sather Gate
Gid muc tiéu dong thuan VND 30,700 Investments
Vén héa thi trudng Limited (4.99%)
NP 111.9/4.4
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gid Gia (LHS)
Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) (%)
Thu nhap [3i thuan (ty VND) 23,534 24,960 29,401 34,454 21,000 25
LN trudc CF DPRRTD (ty VND) 17,185 21,872 24272 28,843 25,000 20
LNST ngan hang me (ty VND) 13,688 16,045 17,479 20,869 23,000 15
EPS (dong/cd phiéu) 4,053 4131 3,913 4,672 21,000 1
Téng trudng EPS (%YoY) 14% 2% 5% 19% 19,000 .
PER (x) 10.9 10.7 112 9.4 17,000
Gia trj s8 séch/CP (BVPS) 17,303 18,269 18,768 22,009 1000 T e v v v v v v O
S8888888 888 8
PBR (x) 1.45 1.37 1.33 1.14 S 8888888888 &
ROE (%) 26.5% 24.8% 22.6% 22.9% SSISSFSSESSES
Ty suét ¢8 tdc 2.40% 3.04% 3.50% 3.99%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

mCanhan

m Doanh nghiép Vita va Nho (SME)

Doanh nghiép L&n (MMLC)

Ngan hang TMCP A Chau dugc thanh l3p va
chinh thdc di vao hoat dong tif ndm 1993.
Vi téng tai san khoang 718 nghin ty dong,
hién ACB dang n3m trong nhém NHTMCP
[8n theo cach phan loai clia ching toi. ACB
tap trung cho vay ban (& véi ty trong trén
60% trong nhiéu nam qua. Day cling la ngan
hang cé chat lugng tai san t6t hang dau hé
théng khi rdi ro véi cho vay phat trién BDS va
trai phi€u doanh nghiép thap.

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong tang trudng tin dung binh quan hang ndm ctia ACB tif 15-17% trong giai doan 2025-2027.

NIM & mUc cao so véi toan nganh nhd chién lugc cho vay ban &

Kh&u vi rdi ro an toan, chat lugng tai san dan dau nganh

Chi tiét & phan dudi clia bdo céo
Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép i thuan (NI1) 29,401 34,454 -1% -2% 28,154 32,730 +4% +5%
Téng thu nhap hoat dong (TOI) 24,272 28,843 -2% -3% 23,457 27,165 +3% +6%
LNST ngén hang me 17,479 20,869 -2% -3% 16,972 19,777 +3% +6%
Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: la dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gid hién tai

40,000 VND
(Tang trudng tin dung tét hon ky vong)

1) Tin dung +18.5% YoY.
2) NIM duy tri  mUic 3.9%

3) NPL kiém soat miic 1.4%

37,400 VND

Kich ban tich cuc:

1)Tin dung +20.2% YoY

31,900 VND
(NIM héi phuc kém han ky vong)

2) NIM cai thién [én 4.0%
3) NPL kiém soat & miic 1.3%

25,000 VND

Kich ban tiéu cuc
1) Tin dung +18.5% YoY

2) NIM giam vé mdc 3.8%
3) NPL tang lén 1.5%
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LNTT 972024 hoan thanh 70% du

phong cia KBSV

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Tang trudng tin dung 972024 clia ACB dat 13.8% YTD dudc dan dat bdi nhém
KHDN trong khi phan khic KHCN ciing da cé nhiing dau hiéu héi phuc tur quy 3.
Nhg vay, thu nhap 3i thuan lu§ ké 9 thang dat gan 21 nghin ty dong (+11%
YoY). Thu ngoai i gidm 26% so v8i mlic nén cao ctia ndm 2023 khi thi€u vang
nhitng khoan thu bat thudng. Chi phi hoat déng tang 19% YoY trong quy 3,
nhung ty [& CIR vin n3m trong muc tiéu kiém soat ciia ngan hang. LNTT ghi
nhan dat 4,844 ty dong trong quy 3, luy ké 9T dat 15,335 (+2.1% YoY) - hoan
thanh 70% du phdng ctia ching toi.

(ty VND)

Q3/2023

Q2/2024

Q3/2024  +/-%YoY +/-QoQ

Chui thich

Thu nhap l&i thuan

Thu nhap ngoai l&i

Téng thu nhap hoat déng
Chi phi hoat déng

CIR
Chi phi du phong rui ro tin dung
LNTT

LNST

Tang trudng tin dung (YTD)

Tang trudng huy dong (YTD)

NPL

6,209

2,215

8,424

(2,868)
34.0%
(521)
5,035

4,038

8.7%

6.2%

4.27%

1.20%

7,112

1,541

8,652

(2,466)
28.5%
(588)
5,598

4,469

12.8%

1.7%

3.84%

1.48%

6,881 10.8% -3.2%

1,255 -43.4% -18.6%

8,136 -3.4% -6.0%

(2,934) 23%  19.0%
36.1%  20lbps  26.5%
(358) 312%  -39.1%
4,844 -3.8% -13.5%

3,870 -4.1% -13.4%

13.8%

8.2%

3.87% -39bps +2bps

1.49% +29bps +1bps

Thu nhap l&i thuan gidm nhe so véi quy trudc: (1) da tang tin dung chdm
lai dé tap trung tai ¢ cdu danh muc cho vay va xti ly chat lugng tai san;
(2) hé trg |3 sudt cho vay véi khach hang déng thdi gia ting kha nang
canh tranh vdi cac ngan hang khac

Thu nhap ngoai l&i gidm manh so vdi nén cao ciia ndm 2023:

- Thu tif hoat ddng dich vu gidm 15% QoQ va 2% YoY chul yéu la do sy sut
giam dang ké cia mang bancassurance sau khi thj trudng cé nhiing quy
dinh méi chdt han cho HD nay. Tuy nhién, thu dich vu ti mang thé,
thanh todn quéc té van duy tri da tdng trudng so véi cuing ky (1an lugt
+10% va 24%)

- YEu t8 chinh khién thu nh3p ngoai l3i giam manh trong quy 3 [a do sy
thiéu vang nhiing khoan thu nhap bat thudng tlt hoat ddng dong kinh
doanh trai phiéu khi thj trudng khdng con thuan |gi d€ ngan hang tan
dung cd hi chét [Gi nhu ndm 2023. L&i tif hoat dong kinh doanh trai
phiéu dat 118 ty - giam 87% YoY.

Chi phi hoat dong tang do ngan hang ddy manh cic hoat dong an sinh xa
hdi phuc vy cdng dong, trong khi téc d6 tdng TOI cham lai d3 khién ty (&
CIR quy 3 tang trd lai mlc 36%.

Tang trudng tin dung cham lai trong quy 3, chi tdng thém 1% ti mUic
12.9% cudi quy trudc do ngan hang chi ddng tang trudng cham lai dé téi
6 cdu danh muc, déng thdi tdp trung vao viéc xti ly ng xau. Tang trudng
tin dung 9T tuong d6i dong déu & cac nhdm khach hang: khach hang ban
[& +12% YTD, khach hang ban budn +15% YTD.

Huy déng tién guii tif khach hang gan nhu di ngang (tang thém 1,000 ty
ddng) trong khi ngan hang ddy manh ngudn huy dong sang cac kénh
khac nhu phat hanh chiing chi tién gifi va gidy td cd gia vdi s6 du tang
thém han 23 nghin ty trong ky (+35% QoQ).

NIM theo quy gidm nhe 6bps so vdi quy trudc do gi suat trén tai san sinh
18i (IEA) giam nhanh han chi phivén (CoF). L3i suat cho vay binh quéan
giam 50bps so v3i dau ndm do sy canh tranh khéc liét gilfa cac ngén
hang dé uu tién tdng trudng bén canh viéc ACB hé trg giam i suat cho
khéch hang bi anh hudng bdi can bdo s6 3 (giam 1-2% l&i suat cac khoan
vay). Trong khi dé, m3t bang |3i suat huy dong diéu chinh ting trg lai ké
tl quy trudc da lam chdm qud trinh cai thién chi phivén.

Ty & ng xau la 1.49% (tdng nhe 1bps so véi quy trudc), nhiéu kha nang
d& tao dinh va dang c6 dau hiéu giam dan vé cudi quy 3, dau quy 4.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng |3i thuadn va thu ngoai l3i theo quy Biéu d6 3. Tang trudng TOI va LNTT
mmm Thu 3] thuan mmm— Thu ngoai l&i mm Thu hoat dong (TOI) —— NTT
(& VND) Tang trudng lai thuan =0 Tdng trudng thu ngoai lai (ty VNB) Téng trudng TOI Q== Tang trudng LNTT
8000 T — 150.0% 10,000 T T 80.0%
1,000 8,000 60.0%
0 .
6,000 100.0% X o
5,000 50.0% 6,000 40.0%
4,000
3,000 0.0% 4,000 20.0%
2,000 -50.0% 2,000 0.0%
1,000
0 -100.0% 0 -20.0%
o v RS S @
R R G R R D> P
¢ & @& @ @ @ ¢ &
Ngudn: ACB, KBSV Ngudn: ACB, KBSV
Biéu db 4. Bién dong NIM theo quy Biéu d6 5. Cd cau huy déng
==O==NIM —@— LSdaurabinhquin e==@=== S huyddngbinhquan m— Tien gUi CASA  mmmmmmm Tién glfi cO ky han ~ —O— CASA
10.0% — (nghin ty VNB)
9.0% + 600 T24.1% T 25%
8.0% +
24%
7.0% + 500
6.0% + 400 23%
50% + 3.90% 3.84% 3.87% 00 22%
4.0% + 435% . 21%
3.0% + 4.27% 0
o 3.86% 200 0%
2.0% —+
1.0% + 100 19%
0.0% 0 18%
Q2/2023  Q3/2023  Q4/2023  Q1/2024  Q2/2024  Q3/2024 Q3/2022Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024
Ngudn: ACB, KBSV Ngudn: ACB, KBSV
Bi€u d6 6. Ty & ng xau (NPL) va bao phti ng xau (LLCR) Biéu d6 7. Ty trong cdc nhém ng/tdng tin dung
B NG can chdy NG duditiéu chuan B Ng nghingd B Ng xau ¢ kha ndng mat von
NPL  —O— LLCR
3% T
1.6% 180%
1.4% 160% 206 1
1.2% 140%
1.0% L20% 2% 1+ I
0.8% 100%
: o 80% 027% 022% 023% 0.28%
0.6% 60% 1% + | = | o ‘
0.4% 40% 0.11% 2.19%
0.2% 20% 10 4 |
0.0% 0%
S R S SUZI v N 0% -
A U (S U N G VA
& o1 (O N Q& (ORS¢ Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Ngudn: ACB, KBSV

Ngudn: ACB, KBSV
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Tap trung vao chat lugng tin dung,
ky vong tang trudng bén viing 15-
17% trong giai doan 2025-2027

KBSV
RESEARCH

ACB la moét trong nhitng ngan hang c6 tin dung tang trudng tudng déi bén
viing, giai ngan déu trong cac thang han [a tap trung dén vao cudi cac quy. Tin
dung cé phan chdm lai trong quy 3 do ngan hang tap trung tai cd cau danh
muc cho vay. Chlng t6i cho rang tif quy 4, ACB sé& quay trd lai da tang trudng
nhu 2 quy dau nam do (1) gidi ngdn KHCN hoi phuc 8 mang cho vay kinh doanh
va vay mua nha; (2) ACB da dang hoa cho vay sang nhdm KHDN: gidi ngan cho
[inh vuc BDS KCN ¢ trién vong tiém nang trong khi cac nganh khac nhu xuat
khau, dét may, cd khi, logistics cling la nhiing nganh nghé ma ACB dang c6 |gi
thé vé cho vay. NHNN vufa ¢6 thém dgt nang han mdc tin dung cho cac ngan
hang trong thang 11 vifa qua, vdi han muc tin dung dugc cap mdi ctia ACB
khoang 20%. Song véi chién lugc uu tién chat lugng tin dung, ching t6i du
phéng tang trudng tin dung ca ndm 2024 ctia ngan hang a 18.5% (khong thay
d6i so véi du phdng cii). Cho giai doan 2025-2027, ching toi ky vong tang
trudng tin dung méi ndm khoang 15-17% - cao hon mic tang trudng clia toan
nganh.

Biéu d6 8. Tang trudng tin dung ctia cdic nhém khach hang Biéu d6 9. DU bao ting trudng tin dung

s C4 NhAN

60%
50% +
40% —+
30% +
20% +
10%

0%

Doanh nghiép Vifa va Nho (SME) s Doanh nghiép LN (MMLC)

-10% +
2Q2023 3Q2023 4Q2023 1Q2024

20% T 179%  185%

18% T 16.1% 16.6% 15.9% 16.2% 16.5%

16% + 14.3%

14% —+

12% —+

10% —+

8% +

6% +

4% +

2% +

0% - : : : : : :

I A A

202024 302024 q§€$

Ngudn: ACB, KBSV

Ap luc 1&n NIM van hién hitu, ky
vong dan héi phuc trong nifa sau
2025

Ngudn: ACB, KBSV

Do 6 trinh phuc h6i i suat cho vay khdng nhu ky vong, ching t6i diéu chinh
du phdng NIM 2024 vé mUc 3.9%, sau d6 cai thién [én mUc 4% trong ndm 2025.
Ap luc NIM suy gidm la hién hitu v8i toan nganh, nhung v8i ACB chiing toi quan
sat van cé nhiing diém tich cuc cho trién trong clia NIM trong thdi gian tdi:

(1) Quan tri chi phivon (CoF): Trong bdi canh 3i suat huy déng c6 xu
hudng tang & toan nganh, l&i suat lién ngan hang duy tri d mic cao
trong ndm qua, ACB da chl ddng phan bd va can déi lai cac nguén huy
dong dé kiém soat chi phivon. Huy ddng von tu viéc phat hanh gidy to
c6 gia tang manh 72% YTD va gia tang ty trong dong gop tU 8% lén
han 13% trong cd cau huy déng vén (bi€u d6 10). Pay chili yéu la trai
phi€u c6 ky han 2-5 nam vdi chi phi thap hon so v8i huy dong trén TT1.
Tinh dén thang 9/2024, ACB da huy dong khoang hdn 30 nghin ty dong
trai phiéu va la ngan hang phat hanh nhiéu nhat trong 9T2024. Trong
khi d6, LSHD trén thi trudng 1 dudc ngan hang duy tri tugng doi 6n
dinh, huy dong ti khach hang tang 6% YTD. KBSV cho rang ap luc gia
tang huy dong trén TT1 cGa ACB la hién hitu nhung s€ han ché hon cac
ngan hang khac.

(2) Lgisuattrén tai san sinh 13i (IEA): Su canh tranh gay gat trén thi trudng
da khién viéc tang l3i suat cho vay khé khan han. Chang t6i ky vong (i)
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sau giai doan giam manh via qua, 13i suat cho vay clia ACB sé duy tri
dn dinh va cé thé tang trd lai tir quy 2/2025; (ii) cac chuong trinh hé trg
KH it han ndm 2024 v3i gia dinh trién vong kinh té t6t han. Ngoai ra, ty
l& v8n ngan han cho vay trung dai han d3 tang lén mdic 20% ti mic
17% cla quy trudc cho thay ACB gia tang tai trd cho cac khoan vay
trung - dai han (diéu nay cling phu hdp vdi chién lugc huy dong trai
phi€u DH dé cap phia trén). Nhiing yéu t4 trén sé& ho trg da héi phuc
cla IEA trong nifa sau nam 2025.

Bi€u d6 10. Ty trong ngudn huy déng tif khdch hang va phat hanh GTCG

Can déi giita cac ngudn huy déng pht hgp véi
b&i canh chung cta thi trudng, trong do:
(1) Huy dongtién gifi khach hang duy
tri 6n dinh 75%-78%. LSHD cua
ACB ky han 6-12 thang tang chdm
so vGi toan nganh (+10-20bps tU
day). Ngan hang khdng giam huy
dong tU kénh thj trudng 1, nhung
sé tiép tuc phat hanh GTCG dé can
bang cic ngudn huy dong.
(2) Phathanh GCTG: chdi yéu la phat
hanh trai phiéu véi ky han dai (5
nam), chi phi thdp hon huy dong

95% T

90% +

85% + 8.3%

80%

5% +

0% 1

65% -

mTién gl khach hang Phat hanh GTCG

9.5%

8.4% 8.2% g

8.4% 7.8% 13.4%

10.0%

ttl. 3Q2022 4Q2022 1Q2023 202023 302023 4Q2023 1Q2024 2Q2024 3Q2024
Ngudn: ACB, KBSV
Biéu d6 11. L3i suat huy ddng cua ACB ky han 6-12 thang Biéu d6 12. Cd ciu cho vay theo ky han va ty & SFL
e 12 théng 6thang m— Nginhan s Trung han Daihan SFLR (RHS)
8% T 120% T + 25%
% -+
100% —+ 20:7%

ﬂ/> ﬂ’/") q//") /,—{/)) D ) be& D W\X ,L\)& Wb&
S
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19.2%. 20%

80% 4 17.4% 17.3%
15.1%
[

18.1%———17.60%

T+ 15%

=
60% +
1+ 10%
40% +

20% 5%

1Q2023  2Q2023 3Q2023 4Q2023

1Q2024  2Q2024  3Q2024

Ngudn: ACB, KBSV

Nd x3u d3 tao dinh trong quy 3,
chat lugng tai san du kién dudc
ki€m soat t6t trong thdi gian tdi

Ngudn: ACB, KBSV

ACB van giil viing chat lugng tai san nhd chién lugc than trong, danh muc cho
vay d3 dang va khdng giai ngan cho [inh vyc tiém an nhiéu rdi ro. Ty lé ng xau
di ngang so vé@i quy trudc (1.5% - thudc nhdm ngan hang c6 NPL thap nhat

nganh). Ty [& hinh thanh ng xau mdi hinh thanh tang nhe trong quy 3 nhung ¢

xu hudng cham lai va bat dau giam ké tif thang 9. Cac khoan ng tdi cd cau theo
TT02 &3 giam vé 0.2% téng du ng cho thay chién lugc kiém soat rdi ro than
trong. Ching toi ky vong ng xau ctia ACB d3 tao dinh va ty |é nd xau du kién
dudc kiém soat 8 muiic 1.4% trong ndm 2024 va giam vé 1.25% trong ndm sau.
Bén canh do, thgi gian qua hoat déng thu hdi ng xau bi cham lai do thi trudng
BDS (dac biét [a thi trudng mién Nam) hoi phuc chdam; KBSV ky vong thanh
khoan thi trugng sé& tot hon trong thgi gian tdi gitp viéc xU ly ng xau ctia cac
ngan hang thudn gi hon.
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Biéu dd 13. Ng xau va ty lé hinh thanh ng xau
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Bi€u d6 14. Chat lugng tai san clia cic ngan hang

(ty VND)

9000 —+
8000 —+
7000 +
6000 +
5000 +
4000 +
3000 +
2000 +
1000 +

NG xau

—@— Ngxau hinh thanh

Q3/2022Q4/2022Q1/2023Q2/2023Q3/2023Q4/2023Q1/2024Q2/2024Q3/2024

0.8%
0.7%
0.6%
0.5%
0.4%
0.3%
0.2%
0.1%
0.0%
-0.1%
-0.2%
-0.3%

NPL © LLCR
6.0% T - 250%
50% 1 e 1 200%
40% +
° 1 150%

3.0% + o

° 1 100%
20% +

o) o 5 O ° o

1.0% + o © I 50%
0.0% 0%

vCB TCB CTG ACB BID HDB MBB STB SHB VIB VPB

Ngudn: ACB, KBSV

Ngudn: Bao cao cac ngan hang, KBSV
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Bang 15. DU phdng két qua kinh doanh

KBSV

RESEARCH

DU PHONG & DINH GIA

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chd thich

Thu nh3p [&i thuan 24,960 29,401 17.8% 34,454 17.2%  Ha nhe du phdng sau khi diéu chinh ky vong vé NIM s& suy giam nhe

(N11) hodc di nganng trong thdi gian téi.

Thu ngoai l&i (NOII) 7,787 6,293 -19.2% 7,838 24.5%  Gill nguyén du phdng so véi ky trudc

Téng thu nhép hoat 32,747 35,694 9.0% 42,292 18.5%

dong

Lgi nhuan trudc trich 21,872 24,272 11.0% 28,843 18.8%

|dp du phong RRTD

Chi phi trich lap dy (1,804) (2,423) 34.3% (2,757) 13.8%  Gill nguyén du phéng so véi ky trudc

phong

Lgi nhudn trudc thué 20,068 21,849 8.9% 26,087 19.4%

NIM 3.86% 3.90% 4bps 4.00% 10bps  Diéu chinh giam du phdng NIM do l&i suét cho vay hoi phuc chdm
han ky vong.

L3i suat dau ra binh 8.10% 6.94% -117bps 7.11% 18bps

quéan

L&i sudt dau vao binh 4.76% 3.42% -134bps 3.50% 9bps

quéan

CIR 33.2% 32.0% -121bps 31.8% -20bps  Tang du phong CIR thém 0.2% so vdi dy phdng cii khi ngén hang day
manh hoat dong dau tu trong quy 3.

NPL 1.21% 1.40% 19bps 1.25% -15bps Ky vong NPL kiém soét dudi 1.5% nhd chién lugc quan tri rdi ro than
trong clia ACB.

Téng tai san 718,795 826,044 14.9% 938,865 13.7%

Vén chu sé hitu 70,956 83,829 18.1% 98,305 17.3%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Pinh gia - Khuyén nghi: MUA - Gia
muc tiéu 37,400 VND/CP

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau Igi nhudn thang
du dé tim ra mUc gia hgp ly cho ¢& phiéu ACB.

(1) Phudng Phap dinh gia P/B

Hién tai c6 phiéu ACB dang dudc giao dich tai vung P/B 1.4x. V{i
nhifng nén tang cd ban manh mé, ching t6i gili nguyén P/B ky vong &
mdc 1.6x - tudng dudng véi mdc trung binh P/B 5 nam.

Phuang phap chiét khau lgi nhuén thang du

Bén canh dd, chiing t6i két hdp st dung thém phuadng phép chiét khau

lgi nhudn thdng du dé phan anh rli ro hé théng va ky vong dai han.

Khuyén nghi MUA c6 phi€u ACB véi gia muc tiéu mdi [a 37,400 VND/CP - tiém
nang tang gia 49% so vdi gia dong clfa ngay 04/12/2024.
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Bi€u d6 16. Dién bién ROE va chi s6 P/B cia ACB

KBSV

RESEARCH
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Nguon: Bloomberg, KBSV

Bang 17. C6 phi€u ACB - Dinh gia 2025 phuong phap chiét khau lgi nhuédn thing du

Ty dong 2025F 2026F 2027F
Lgi nhuan sau thué 17,479 20,869 25,264
Lgi nhuan thing du 7,673 7,283 9,163
Chi phivén (re) 13.8%
Tang trudng (g) 3.0%
Gid tri cudi cling 42,399
Téng gia tri hién tai (PV) 177,468
Gia tri cé phiéu ACB 39,732

Ngudn: KBSV udc tinh

Bang 18. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidduphéng Tytrong  Gia du phdngtheo ty trong
Lgi nhudn thang du 39,732 50% 19,866

P/B 35,214 50% 17,607

Gia muc tiéu 37,400

Ngudn: KBSV udc tinh
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PHU LUC

KBSV

RESEARCH

Béo cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty déng) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhap l5i thuan 18,945 23,534 24,960 29,401 34,454 Cho vay khach hang 356,051 408,857 482,235 571,134 662,313
tu;:;;:{hap 13i va cac khoan thu nhap 33,714 40,699 52,347 52,296 61,272 Chiing khosn kinh doanh 11,260 1,131 7,177 7,965 8,962
P Tién mét, vang bac, da quy (trif dy trit bat 7,510
Chi phi @i va cac chi phitudng tyf (14,769) (17,165) (27,387) (22,896) (26,818) busc) gbac diauy el ’ sast 6508 10245 e
L3i/(L8) thuan tif hoat déng dich vu 2,894 3,526 2,922 3,709 4,080 Tai san ¢ sinh 181 514,889 590,241 701,817 805,936 916,563
L&i/(L6) thuan tif hoat ddng khac 139 990 863 601 1,438 Tai san ¢ dinh va tai san khac 11,080 14,163 15,631 16,752 18,935
Téng thu nhap hoat déng 23,564 28,790 32,747 35,694 42,292 Téngtaisan 527,770 607,875 718,795 826,044 938,865
Chi phi hoat dong (8,230) v - - 1549 Tien gifi ciia khiich hang 379,921 413,953 482,703 589,600 670,258
LN thuan truéc CF DPRRTD 15,334 17,185 21,872 24,272 28,843 Céc khoan vay phéi sinh, gidy t& c6 gid 30,634 44,365 52,569 67,392 77,569
Chi phi dy phéng i ro tin dung (3,336) (71) (1,804) (2,423) (2,757) Céckhoan ng chiu [i 464,949 526,664 624,778 715,952 814,853
Thu nhap khac 703 1,110 1,197 1,002 1,798 Céc khoan ng khéc 17,920 22,772 23,060 26,263 25,708
Chi phi khéc (564) (121) (334) (401) (360) Téngng phai tra 482,869 549,437 647,839 742,215 840,560
Téng Igi nhuan trudc thué 11,998 17,114 20,068 21,849 26,087 Vén digu & 27,019 33,774 38,841 44,667 44,667
Chi phi thué thu nhap doanh nghiép (2,395) (3,426) (4,023) (4,370) (5,217) Thing du vén ¢d phan 272 212 272 272 272
LNST 9,603 13,688 16,045 17,479 20,869 Lgi nhuén chua phan phéi 10,445 15,172 20,286 27,333 41,809
Ldiich ctia c6 dong thiéu s& - - - - - Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 9,603 13,688 16,045 17,479 20,869 Vén chii s hitu 44,901 58,439 70,956 83,829 98,305
Chi s tai chinh Dinh gid
(%) 2021 2022 2023 2024F 2025F (dong, X, %) 2021 2022 2023 2024F 2025F
Kha nang sinh 13i Chisd vé gid
ROE 23.9% 26.5% 24.8% 22.6% 22.9% EPS cd ban 3,554 4,053 4,131 3,913 4,672
ROA 2.0% 2.4% 2.4% 2.3% 2.4% Gid tr s6 sach/CP (BVPS) 16,618 17,303 18,269 18,768 22,009
ROE trudc dy phong 30.5% 26.6% 27.0% 25.1% 25.3% Gid trj s sach hitu hinh/CP (Tangible BVPS) 16,219 16,968 17,897 18,400 21,592
ROA truéc duf phong 2.5% 2.4% 2.6% 2.5% 2.6% Chis6 dinh gia
Bién lai rong (NIM) 4.0% 43% 3.9% 3.9% 4.0% PER 7.0 6.2 6.1 6.4 5.4
Hiéu qué hoat dong PBR 15 14 14 13 11
LDR thuan 95.3% 99.9% 101.0% 98.0% 100.0% ROE 23.9% 26.5% 24.8% 22.6% 22.9%
CIR 34.9% 40.3% 33.2% 32.0% 31.8%
T8¢ dd tang trudng An toan vén
Tang trudng téng tai san 18.7% 152% 182% 14.9% 13.7% Tilé an toan van (CAR) 11.0% 11.2% 12.8% >13% >13%
Téng trudng cho vay khach hang 15.4% 14.8% 17.9% 18.4% 16.0% Chat lugng tai san
Tang trudng LN thuan trudc DPRRTD 45.5% 121% 27.3% 11.0% 18.8% NPL (ng xau nhém 3-5) 0.8% 0.7% 1.2% 1.4% 1.3%
Tang trudng LNST ngan hang me 25.0% 42.5% 17.2% 8.9% 19.4% D8 bao phti nd xau (ng xau nhom 3-5) 210.0% 159.8% 91.4% 82.5% 94.8%
Tang trudng EPS 0.0% 14.0% 1.9% 5.3% 19.4% SML (nd x&u va ng can chii ) 13% 1.3% 1.9% 2.1% 2.0%
Tang trudng BVPS 1.3% 4.1% 5.6% 2.7% 17.3% D bao phii ng xadu (nd xau va ng can chi y) 125.2% 90.3% 59.4% 55.0% 60.8%

Nguon: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bulc Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cla riéng minh va ty chju trdch nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita di ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

