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Ky vong tin dung tang trudng bén
viing trong cac thang téi

NIM héi phuc nhe sau khi gidam manh
trong quy 1, nhung s& van chiu nhiéu

ap luc trong nhiing quy con lai ctia

nam

Giill vilng phong dd vé chat lugng tai

san

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 28,800 VND/CP

M UA Duy tri

Ngan hang TMCP A Chau (ACB)

Duy tri phong d6 vé chat lugng tai san

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

KBSV duy tri dy phdng tang trudng tin dung 17% cho ndam 2025 nhd (1) chién lugc
da dang hod danh muc; (2) dinh hudng hé trg va thic ddy doanh nghiép tu nhan
theo ND 68 mdi day; (3) thi truGng BDS mién Nam - thi trudng chinh cta ACB, s& hoi
phuc khi ngudn cung du kién tang trong cac quy tdi.

M3c du ban l3nh dao chia sé NIM d3 tang trd lai trong thang 4, KBSV cho rang xu
hudng hdi phuc nhe so vdi quy 1 s& tiép tuc dién ra nhung NIM ca ndm 2025 chiu ap
luc tuang d6i I8n tuf phia ddu ra do cac ngdn hang uu tién tang trudng. Chlng toi
diéu chinh dy phdng NIM ctia ACB tuf 3.5% xudng 3.47% trong nam 2025, sau d6
NIM s& hoi phuc nhe trong ndm 2026 [én mUc 3.53%.

Chuing t6i danh gia cao chat lugng ng ctia ACB nhd chién lugc cho vay than trong,
cho vay linh vuc rdi ro cao nhu BDS (bao gom phat trién dy an va vay mua nha) chi
chi€ém 21% tong du ng vdi ty [& ng xau ctia nhém nay [a 2%. Bén canh dé, chi phi
trich l3p du kién s& giam trong cac thang tGi nhd day manh qua trinh t6 tung va thu
hoi ng trong boi canh thanh khoan thi trudng BDS tot han.

ACB dang di ngang & viing P/B 1.3x phan 4nh su thiéu vang tam thgi déng luc tang
trudng manh trong ngdn han. Tuy nhién, danh gia trién vong dai han clia ngan
hang, day la co hdi tot d&€ NDT mua c6 phiéu véi gia hdp ly. Khuyén nghi MUA c6
phiéu ACB vdi tiém nang tang gia 36% so vdi gia dong clfa ngay 11/06/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty & CP tu do chuyén nhugn 82.8% % M 3M 6M 12M
Gia muc tiéu 28,800VND chuyen nhidng S —

: GTGD TB 3 thang (ty VND/triéu USD) 160.9/6.3  Tuyét di 3.1 45 8.2 137
Tang/giam (%) 36% S& hitu nudc ngoai (%) 30.0%  Tudng doi -2 -0.6 2.1 67
Gid hién tai (11/06/2025) VND 21,000 C6 donglén Sather Gate
Gid muc tiéu dong thudn VND 26,532 Investments
V6n héa thj trugng Limited (4.99%)

IR 216.2/8.3
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia (D) Gia (LHS) Tudng quan Vnindex (RHS)
%

FY-end 2023 2024 2025F 2026F 29.000 o
Thu nhap 1&i thuan (ty VND) 24,960 27,795 32,430 38,542 27,000
LN trudc CF DPRRTD (ty VND) 21,872 22,612 26,322 30,844 25,000
LNST ngédn hang me (ty VND) 16,045 16,790 18,894 22,037 23,000
EPS (dong/cd phiéu) 4,131 3,759 3,742 4,364 21,000
Téang trudng EPS (%YoY) 2 9 1 17 19,000
PER (x) 6.1 6.7 6.7 57 17,000
Gié tri s6 sach/CP (BVPS) 18,269 18,685 19,290 22273 15,000

& & & PP P P
PBR (x) 137 134 1.30 112 RGN IR IR IR IR

A IS A VAN A

ROE (%) 24.8 21.7 20.9 21.0 o ? A N W » ©
Ty sudt cé tic (%) 2.40 2.40 2.40 2.40

Nguén: Bloomberg, KBSV

Nguon: Fiinpro, KBSV



Cd cau tin dung 2024
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Hoat dong kinh doanh

mCanhan

m Doanh nghiép Vira va Nho (SME)

Doanh nghiép L&n (MMLC)

Ngan hang TMCP A Chau dudc thanh lap va
chinh thic divao hoat dng tif nam 1993.
V4i téng tai san khoang 864 nghin ty dong,
hién ACB dang nam trong nhém NHTMCP
18n theo cach phan loai ctia chiing toi. ACB
tap trung cho vay ban é vGi ty trong trén
60% trong nhiéu nam qua. Pay ciing la ngan
hang cé chat lugng tai san tét hang dau hé
théng khi rti ro véi cho vay phéat trién BDS va
trai phi€u doanh nghiép thap.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tin dung bén viing véi tép khach hang chat lugng. Ky vong ting trudng duy tri mic 16-
18% trong giai doan 2025-2027 nhd da dang hod danh muc cho vay, mg rong du dia tdng trudng cho

nhém KHDN [8n.

NIM ndm 2025 van chiu ap luc suy gidam cing véi xu hudng chung toan nganh, nhung ky vong s&

hdi phuc trong ndm sau.

Kh&u vi rdi ro an toan, chat lugng tai san dan dau nganh. Ty 1& ng xau ky vong dugc kiém soat tét
nhg danh muc cho vay chat lugng cao, duy tri trong khoang 1.2-1.4%.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhép i thuan (NI1) 32,430 38,542 -1% -2% 34,435 39,532 -8% -6%
Téng thu nhap hoat déng (TOI) 26,322 30,844 -1% 2% 27,242 31,145 -5% -4%
LNST ngén hang me 18,894 22,037 -1% -2% 19,689 22,988 -6% -T%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gid hién tai

30,654 VND
(Tin dung tang trudng kha quan)

28,800 VND

25,970 VND
(NIM giam manh hdn du bao)

21,000 VND
(NIM giam manh hdn du bao)

Kich ban cd s6:
1) Tin dung +17% YoY.
2) NIM 3.47%
3) NPL 1.4%

Kich ban tich cyc:
1) Tin dung +23% YoY.
2) NIM 3.65%
3) NPL 1.3%

Kich ban tiéu cuc
1) Tin dung +16.4% YoY.
2) NIM 3.3%
3) NPL 1.5%
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_4Q2024_12032025.pdf

KQKD quy 1 thap han ky vong

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Tang trudng tin dung dat 3.1% trong quy thap diém dau nam, cung véi su suy
giam manh cta NIM d3 anh hudng dén ngudn thu tuf 13i. KQKD quy 1 thap hon
du bdo, tdng thu nhap hoat dong (TOI) giam 7.5% so véi cling ky, trong d6

ngudn thu chinh - thu l3i thudn gidm 10% YoY. Bu lai, ACB van duy tri cd cau
thu ngoai i chat lugng vdi dong gbp chinh cho su tang trudng dén tu thu nhap
phi, hoat ddng kinh doanh ngoai héi, kinh doanh vang. Diém tich cuc la trong
quy nay [a m3c du chat lugng tai san toan nganh suy giam, ACB van duy tri

phong d6 vé chat lugng ng v3i ty lé ng xau gan nhu di ngang.

(ty VND) Q1/2024 Q4/2024 Q1/2025 +/-%YoY +/-%QoQ Chu thich

Thu nhép 3i thuan 6,722 7,080 6,359 -5.4% -10.2%  Thu nhép [&i thuan gidm nhe so véi cing ky ndm trudc do
tang trudng tin dung cham lai trong quy dau ndm, trong khi
NIM suy giam manh ciing anh hudng tiéu cuc dén thu nhap (3
clia ngan hang.

Thu nhap ngoai l&i 1,447 1,478 1,556 7.5% 5.3%  Thunhap ngoai ldi dat mic tang trudng chung 7.5% YoY,
nhung cé sy phan hoa tudng déi l8n gitta cdc ngudn thu:

- Thu tlf phi (NFI) tdng trudng 17% YoY dudgc dan dat bgi sy
tang trudng dot bién tif mang thé (+157% YoV, gia tang ty
trong tU 31% |én 55% trong 1Q2025); trong khi mang banca
van ghi nhan sy sut gidm tudng déi manh (-32% YoY).

- Tang trudng 104% YoY tif hoat ddng ngoai hdi va vang bu
d3p cho su sut gidam tif hoat ddng dau tu chdng khoén

- Li tU hoat ddng khac ghi nhan 182 ty, gap gan 3 [an so véi
cung ky kha ndng do hoat déng xtf ly ng tich cuc hon do thj
trudng BDS hdi phuc tét han - trai vdi dién bién am dam cla
nam trudc.

Téng thu nhap hoat déng 8,168 8,558 7,915 -3.1% -7.5%

Chi phi hoat dong (2,764) (2,739) (2,692) -2.6% -1.7%  Chi phihoat dong cai thién nhe nhung ty [én CIR tang lén 34%
do TOI gidm nhiéu hon.

CIR 33.8% 32.0% 34.0% 17bps 6.3%

Chi phi du phong rui ro tin dung (512) (148) (626) 22.2% 324.0%  Chiphi dy phong tdng manh so vdi mic thap trong quy trudc
(hoan nhap), nhung & muc théng thudng so vdi cung ky ndm
trudc.

LNTT 4,892 5,671 4,597 -6.0% -18.9%

LNST 3,905 4,545 3,678 -5.8% -19.1%

Tang trudng tin dung (YTD) 3.8% 19.1% 3.1% Tin dung trong quy 1 tang trudng cham lai & tat ca cdc nhém
khach hang, trong dé cho vay SME gan nhu di ngang. Ngoai
ra, do sy hoi phuc khéng déng déu cla thi trudng BDS, mién
Nam - thj trudng tép trung ctia ACB - hdi phuc chdm han thj
trudng mién Bac.

Tang trudng huy dong (YTD) 1.0% 20.2% 2.0%

NIM 3.90% 3.58% 3.46% -44bps -12bps  NIM giam manh trong quy 1 chd yéu do gi suat sinh [3i giam
trong bai canh canh tranh (i suat, trong khi chi phi huy vén
tang nhe do ty |& CASA giam.

NPL 1.45% 1.49% 1.48% +2bps -lbps  Chat lugng tai san dudc duy tri 8n dinh khi ty |é ng xau di

ngang so vdi quy trudc. Xét theo nhdm ng, ng nhém 2-4 ghi
nhan muc tang 2 chii s6, chti yéu do anh hudng tu CIC.

Ngudn: Bdo cdo cdng ty, KBSV

b KB Securities | VIETNAM



KBSV

RESEARCH
Biéu db 2. Tang trudng ldi thuan va thu ngoai li theo quy Biéu d6 3. Tang trudéng TOI va LNTT
I Thu |3i thuan —— Thu ngoai [di Thu hoat déng (TOI) INTT
(ty VND) (ty VND) TANgtruSNg TOl  emmOmmm T3ng trudng LNTT
8,000 — T 20.0% 10,000 T 20.0%
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A -10.0% ’
4,000 5.0%
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Ngubn: ACB, KBSV Ngubn: ACB, KBSV
Biéu d6 4. Bién dong NIM theo quy Biéu d6 5. Cd cau huy déng
9.00% «=O-820YM —@g S dau rabinh quan  emm@mm= LS huy dong binh quén m— Ticn gUi CASA  mmmmmmm Tien glfi cOkyhan ~ —O— CASA
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Ngudn: ACB, KBSV Ngudn: ACB, KBSV
Bi€u d6 6. Ty & ng xau (NPL) va bao phui ng xau (LLCR) Biéu d6 7. Ty trong cdc nhém ng/tdng tin dung
NPL —O— LLCR B Ng can ch(iy ®Ng dudi tiéu chudn B Ng nghi ngs B NG xau c6 kha nang mat von
160% T -+ 140.0% 250% T
1.40% + 4 0
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0.20% —+ -+ 20.0% 0.50% - B I ) 0
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Ngudn: ACB, KBSV Ngudn: ACB, KBSV
Ky vong tin dung tang trudng bén Tin dung tang trudng cham trong quy 1 thap diém khong phai la diéu bat
viing trong cac thang téi thudng doi vGi cdc NHTM chién lugc cho vay ban lé. Ching téi ky vong, tin dung

cua ACB sé quay trd lai da tang bén viing trong cac thang tdi trong boi canh
ngan hang da dang hod danh muc cho vay dé tan dung téi da diéu kién thi
trugng trong tung giai doan:
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NIM héi phuc nhe sau khi giam
manh trong quy 1, nhung s& van
chiu nhiéu ap luc trong nhiing quy
con lai cia nam

Gill viing phong do vé chat lugng
tai san

RESEARCH

- Theo phéan khic khach hang: du bao cho vay nhém doanh nghiép 1én
(MMLC) van duy tri mic tang trudng tét 2 chil s6 do ty trong phan khic
nay trong cd cau tin dung van tudng d&i thap (~10%) nén ACB cé nhiéu
du dia d€ md réng. Trong khi, nhu cau tif nhém khach hang ca nhan
(chi@m han 60%) dugc ky vong sé& héi phuc tét hon trong nifa sau cla
nam 2025 va 2026, dong pha véi da hoéi phuc ciia nén kinh té va thi
trudng bat dong san. Cho vay nhém Khach hang doanh nghiép via va
nhoé (SME) c6 thé s& hdi phuc chdm hdn do nhay cam vdi nhiing bién
ddng cua kinh té chung.

- Daivdi hoat dong cho vay theo linh vuc, nhu da dé cap trong bao cao
cac ky trudc, ACB hién nay dang md rong tin dung cho linh vyc BDS
KCN (1-1.5% du ng). Tuy nhién theo chia sé ti phia ngdn hang, khach
hang cho vay chu yéu la déi tac tu Nhat Ban, Han Qudc va cé mot phan
nhé Trung Qudc. Do vy tac ddng tiéu cuc ti chinh sach thué quan bat
dinh dy kién s& khong anh hudng qua nhiéu dén hoat déng cho vay
clia ACB. Ngoai ra, cho vay doanh nghiép XNK va FDI cling chiém ty
trong nhd (5%) v3i thi trudng chinh chl yéu la khu vuc ngoai My cling
sé gilip ngan hang han ché anh hudng truc tiép ti viéc My danh thué
déi tng.

KBSV duy tri dy phdng tang trudng tin dung 17% cho ndm 2025 nhd (1) chién
lugc da dang hoa danh muc; (2) dinh hudng hé trd va thic day doanh nghiép tu
nhan theo ND 68 mdgi day; (3) thi trudng BDS mién Nam - thi trudng chinh cta
ACB, s& h6i phuc khi nguén cung du kién tang trong cac quy téi.

Chung t6i ky vong tac dong tu nhiing yéu to gdy suy giam NIM s& han ché va
dugc ki€ém soat tét hon ké tif quy 2. DU vdy, trién vong NIM cho ca ndm 2025
van sé& chiu ap luc:

- Lgisuatsinh |Gi (IEA) cai thién kho cai thién ngay do dinh hudng chinh
sach sé& duy tri ldi suat cho vay 8 mat bang thap dé ho trg nén kinh té,
trong khi mic d6 canh tranh [&i suat cho vay giilia cdc ngdn hang van
dang dién ra gay gat.

- Kyvong nhiéu hon vé mc d6 cai thién chi phi ddu vao nhdg (1) CASA
tang trd lai do tang ty trong nhdm KHDN, (2) LSHD hién tai duy tri &
mdic thap 6n dinh khi cdc ngdn hang van dang dugc NHNN hé trg
thanh khoan.

Mdc du ban l3nh dao chia sé NIM d3 tang trd lai trong thang 4, KBSV cho rang
xu hudng hdi phuc nhe so vdi quy 1 s& tiép tuc dién ra nhung NIM ca ndm 2025
chiu ap luc tugng d6i I&n tir phia dau ra do cac ngdn hang uu tién tang trudng.
Chung t6i diéu chinh du phong NIM clia ACB tUr 3.5% xudng 3.47% trong ndm
2025, sau d6 NIM s& hoi phuc nhe trong nam 2026 1én muc 3.53%.

Ty l& ng xau phan bé déng déu gilta cdc nhdm khach hang, NPL cla khach
hang ban (& la 1.58% trong khi nhém KHDN la 1.48% - tang nhe so vdi quy trudc
do anh hudng tu CIC. Ty trong nd xau anh hudng do CIC d3 tang trd lai trong 2
quy trd lai day vé mdc 10%, gidng vdi giai doan chat lugng tai san toan nganh
dixuéng trong ndm trudc. Diéu nay cling phu hdp vdi dién bién gia tdng ng xau
& hau hét cac ngdn hang ma ching toi theo ddi, cho thay chat lugng tai san
toan nganh dang cé nhiing rui ro tiém an. Du vay, chlng tdi van danh gia cao
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chat lugng ng ctia ACB nhd chién lugc cho vay than trong, cho vay linh vyc rdi
ro cao nhu BDS (bao gobm phat trién du an va vay mua nha) chi chiém 21% téng
du ng vdi ty 1€ ng xau ctia nhdm nay a 2%. Bén canh dd, chi phi trich lap du
kién s& giam trong cac thang tGi nhd day manh qua trinh té tung va thu héi ng
trong boi canh thanh khoan thi trugng BDS t6t haon.

Biéu d6 8. Anh hudng tur CIC |én ng xau Bi€u d6 9. Ng x4u va ng xau hinh thanh
Ty VND) BNGXEUtaiACE  mAnh hudng trCIC o CIC/NG XU (tyVNB) Ngxdu  —@— Ndxduhinh thanh
10,000 — - 14% 10000.00 + - 0.7%
9000.00 + + 0.6%
129% 8000.00 + + 05%
8,000 Lo 700000 |- + 04%
P 6000.00 + T 03%
6,000 % 5000.00 + £ 02%
4000.00 + £ 0.1%
4,000 6% 3000.00 + + 0.0%
2000.00 + 1 0.1%
0
5000 4% 1000.00 + 4 -02%
: 2% 0.00 -0.3%
) ¥ > > D “©
0 o KU S SR R S S SR R o
1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 @ @ & I > @ & S
Ngudn: ACB, KBSV Ngudn: ACB, KBSV
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DU PHONG VA PINH GIA
Bang 10. Dy phéng K&t qua kinh doanh

(ty VND) 2024 2025F  +/-%YoY 2026F  +/-%YoY Chu thich

Thu nh3p [&i thuén (NII) 27,795 32,430 16.7% 38,542 18.8%  Gill nguyén du phdng tang trudng tin dung 17%
trong nd@m 2025 va 16% trong ndm 2026. Tuy
nhién viéc diéu chinh ky vong vé NIM khién dy
phéng NII giam nhe.

Thu ngoai l&i (NOII) 5,720 6,857 19.9% 7,357 7.3%  Két qua thyc hién trong quy 1 phu hdp véi miic
du phéng trudc dé clia chiing téi. Thu phi ti
mang banca cé thé s& hdi phuc nhe nhung ty
trong dong gdp hién tai d& giam so vdi trudc.

Téng thu nhap hoat déng 33,515 39,287 17.2% 45,898 16.8%

Lgi nhudn trudc trich 1ap du phong RRTD 22,612 26,322 16.4% 30,844 17.2%

Chi phi trich lap dy phong (1,606) (2,704) 68.4% (3,298) 21.9%  Mdcdu chi phi dy phong du kién cai thién trong
thdi gian tdi, ching t6i gitf nguyén du phdng cii
vdi quan diém than trong trong trudng hgp
chinh sach thué quan anh hudng tiéu cuc hon ky
vong én téng thé nén kinh té.

Lgi nhudn trudc thué 21,006 23,618 12.4% 27,546 16.6%

NIM 3.58% 3.47% -12bps 3.53% 6bps  Hadu phdng NIM do thiéu déng luc m& rong
trong ngan han. Ky vong mt bang |3i suat cho
vay va nhu cdu tif nhém KHCN cai thién hé trg
cho sy phuc héi ctia NIM trong ndm sau.

L&i sudt dau ra binh quan 6.56% 6.58% 1bps 6.77% 19bps

L&i sudt dau vao binh quan 3.34% 3.47% 13bps 3.60% 14bps

CIR 32.5% 33.0% 47bps 32.8% -20bps

NPL 1.49% 1.40% -9bps 1.35% -5bps  Khéng thay d&i so v8i dy phdng cil.

Téng tai san 864,006 1,045,293 21.0% 1,190,120 13.9%

Vén chii sé hitu 83,462 97,400 16.7% 112,462 15.5%

Ngudn: Bo cdo cdng ty, KBSV

Pinh gia - Khuyén nghi: MUA - Gia

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang

muc tiéu 28,800 VND/CP du dé tim ra mUc gia hgp ly cho ¢& phiéu ACB.
(1) Phudng Phap dinh gia P/B
Chung t6i diéu chinh P/B 2025 muc tiéu  mic 1.4x do nhiing thach
thiic véi trién vong tang trudng trong ngan han.
(2) Phudng phap chiét khau lgi nhudn thang du
Ngoai viéc diéu chinh du phdong vé NIM, ching t6i diéu chinh phan
bu rui ro thi trudng lén mdc 8.35% trong ky bao cao nay khién |gi
suat yéu cau tang lén, gia muc tiéu diéu chinh giam nhe.
Khuyén nghi MUA c6 phi€u ACB véi gia muc tiéu 28,800 VND/CP - tiém ndng
tang gia 36% so vdi gia dong ctfa ngay 11/06/2025.
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Bang 11. Dién bién ROE va chi s6 P/B clia ACB

PB (LHS) Trung binh eeeeeeeecees S1Std eeeeeeeeeeens -25td

------------- +15td 125t e ROE (RHS)

30 - 30
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20
15

1.0

05 + 1

0.0 . . . . . 0
12/06/2019 12/06/2020 12/06/2021 12/06/2022 12/06/2023 12/06/2024

Nguon: Bloomberg, KBSV

Bang 12. C& phi€u ACB - Pinh gia 2025 phudng phap chiét khau ldi nhudn thing du

Ty dong 2025F 2026F 2027F
Ldi nhuan sau thué 18,894 22,037 25,511
Lgi nhudn thing du 7,193 6,270 7,240
Chi phivén (re) 14.02%
Tang trudng (g) 3.0%
Gia tri cudi cung 21,345
Téng gid tri hién tai (PV) 129,672
Gia tri cé phiéu ACB 29,031

Ngudn: KBSV udc tinh

Bang 13. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidduphéng  Tytrong  Gia du phdngtheo ty trong
Loi nhuén thing du 29,031 50% 14,420

P/B 28,480 50% 14,516

Gia muc tiéu 28,800

Ngudn: KBSV udc tinh

b KB Securities | VIETNAM



KBSV

RESEARCH

Ngan hang TMCP A Chau (ACB) - Bang tém tat KQKD& Dy phdng 2022A-2026F

Béo cdo Két qua hoat ddng kinh doanh Bang can déi ké toan
(1§ dong) 2022 2023 2024 2025F 2026F (1y dong) 2022 2023 2024 2025F 2026F
Thu nhap i thuan 23,534 24,960 27,795 32,430 38,542 Cho vay khach hang 408,857 482,235 573,947 673,031 780,194
tu;:;;:rhap aiva cac khoan thu nhap 40,609 52,347 50,903 61,496 73,887 Chitng khoén kinh doanh 1,131 7177 3,881 6,021 6,763
Chi phi I3 va céc chi phi tudng tyf 17,165) 27,387) (23,108) (29,066) (35,345) ::gcr'nah vang bac, dé quy {trif dy trif bt 8,461 6,909 5,69 9,404 10,672
L&i/(L5) thuan tif hoat déng dich vu 3,52 2,922 3,239 3,935 4,328 Tai san c6 sinh (31 590,241 701,817 848,958 1,020,807 1,162,376
L&i/(L5) thuan tif hoat déng khac 990 863 624 823 884 Tai s3n ¢6 dinh va tai san khic 14,163 15,631 16,233 21,571 25,195
Téng thu nhap hoat déng 28,790 32,747 33,515 39,287 45,898 Téng taisan 607,875 718,795 864,006 1,045293 1,190,120
Chi phi hoat dong (1,605)  (10,874)  (10,903) (12,965  (15,055) Tién gifi ctia khéch hang 413953 482,703 537,305 754,892 856,638
LN thuan trudc CF DPRRTD 17,185 21872 22,612 26322 30,844 Céc khoan vay phai sinh, giay t& c6 gi 44,365 52,569 101,678 78,434 90,396
Chi phi du phng rli ro tin dung (1) (1,804) (1,606) (2,704) (3,298) Céckhoan nd chiu (& 526,664 624,778 758,530 918122 1,043,495
Thu nhap khéc 1,110 1,107 1,266 1,356 1,456 Céckhoan ng khac 22,712 23,060 22,014 29,771 34,163
Chiphi khéc (121) (334) (642) (533) (573) Téng ng phai tré 549,437 647,839 780,544 947,893 1,077,658
Téng lgi nhudn trudc thué 17,114 20,068 21,006 23,618 27,546 Vén didu & 33,774 38,841 44,667 50,493 50,493
Chi phi thué thu nhap doanh nghiép (3,426) (4,023) (4,216) (4,724) (5,509) Thang du vén ¢d phan 272 212 272 272 272
LNST 13,688 16,045 16,790 18,894 22,037 Lgi nhusn chua phan phai 15,172 20,286 23,734 31,846 46,908
Ldiich ctia ¢6 déng thiéu s& - - - - - Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 13,688 16,045 16,790 18,894 22,037 V6n chii s8 hitu 58,439 70,956 83,462 97,400 112,462
Chi sd tai chinh Pinh gid
(%) 2022 2023 2024 2025F 2026F (déng, X, %) 2022 2023 2024 2025F 2026F
Kha nang sinh 13i Chisd vé gid
ROE 26.5% 24.8% 217% 209% 21.0% EPS cd ban 4,053 4131 3,759 3,742 4,364
ROA 2.4% 2.4% 21% 2.0% 2.0% Gid tri 56 sach/CP (BVPS) 17,303 18,269 18,685 19,290 22,273
ROE trudc du phong 26.6% 27.0% 23.4% 23.3% 23.5% Gié tri s6 séch hitu hinh/CP (Tangible BVPS) 16,968 17,897 18,195 18,701 21,474
ROA trutéc du phong 2.4% 2.6% 2.3% 2.2% 2.2% Chis8 dinh gid
Bién 13 rong (NIM) 4.3% 3.9% 3.6% 3.5% 3.5% PER 6.2 6.1 6.7 6.7 5.7
Hiéu qué hoat dong PBR 14 14 13 13 11
LDR thudn 999%  1010%  108.1% 90.0% 92.0% ROE 26.5% 24.8% 21.7% 209% 21.0%
CR 403% 332% 325% 33.0% 32.8%
T8¢ dd tang trudng An toan vén
Téng truéng tSng tai sin 15.2% 18.2% 202% 21.0% 13.9% Ti 18 an toan vén (CAR) 11.0% 11.2% 12.8% >13% >13%
Téng truéng cho vay khéch hang 14.8% 17.9% 19.0% 17.3% 15.9% Cht lugng tai san
Téng truéng LN thuan truéc DPRRTD 12.1% 273% 3.4% 16.4% 17.2% NPL (nG xéu nhém 3-5) 0.7% 1.2% 1.5% 1.4% 1.4%
Téng truéng LNST ngén hang me 425% 17.2% 4.6% 12.5% 16.6% 6 bao phii ng x&u (ng xéu nhém 3-5) 193.1% 82.7% 62.2% 67.0% 74.4%
Téng truéng EPS 14.0% 1.9% -9.0% -0.4% 16.6% SML (g x&u va ng can chd ) 1.3% 1.9% 2.0% 2.1% 2.1%
Tang trudng BVPS 4.1% 5.6% 2.3% 3.2% 15.5% D6 bao phti ng xdu (nd xau va ng can cha y) 109.1% 53.7% 47.1% 44.7% 49.0%

Nguon: KBSV udc tinh
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Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) 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 thdng tin, dit liéu la
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 cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy 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 khéc.
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