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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 31.800
Gi4 hién tai (08/11/2023) 22.800

39,5%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
15.954-24.400

San giao dich

Khoang gia 52 tuan

Vén héa 88.556 ty dong
SL c¢b phiéu lu hanh 3.884.050.358
KLGD binh quan 10 ngay 5.204.298
% s& hiru nwéc ngoai 30%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan 1.000
Ty lé c6 tirc/thi gia 4,4%
Beta 0,6
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Chuyén vién phan tich
Nguyén Huynh Bao Tram
(84 28) 3914.6888 ext. 259

tramtnb@bvsc.com.vn

Ngan hang TMCP A Chéu

Ma giao dich: ACB Reuters: ACB.HM Bloomberg: ACB VN Equity

Két qua kinh doanh duy tri da tiang trwéng tich cuc

Két qua kinh doanh quy 3 tiép tuc tiang trwéng tich cwe véi tbng thu nhap hoat
dong (TOI) dat 8.424 ty (+ 18,8% YoY), trong d6 déng gop chi yéu béi: Thu nhap
|3i thudn dat 6.209 ty (+2,9%% YoY): Thu nhap t kinh doanh ngoai héi va chirng
khoan dau tw tiép tuc tdng manh so véi ciing ky nho didu kién thi trwdng thuan
lgi. Chi phi dw phong tdng manh so v&i cung ky ndm ngodi nhwng da gidm so véi
Q2, & mirc 520 ty. LNST cb déng cong ty me dat 4.037 ty (+4,4% QoQ va +12,6%
YoY). Tinh chung 9 thang d&u n&m, LNTT ctia ACB dat 15.024 ty (+11,3% YoY),

hoan thanh 74,9% ké hoach nam, va twong dwong 76,9% dw bé&o cta ching ti.

Tin dung tiép néi da tang trweéng cua Q2. Cudi Q3.2023, tin dung tang 8,7% so
v&i thoi diém diu ndm, dat 449 nghin ty. Huy dong tang 7,9% YTD, trong do: tién
gWi khach hang téng 7,6% va GTCG tang 10,3%. LDR thuan & mirc 91%, di ngang

S0 voi Q2.

NIM Q3 gidm 15 bps QoQ va 51 bps YoY. Chét lwong tai san tiép tuc suy gidm
nhe véity 1& NPL tang tr mrc 1,06% |1&n 1,2%, trong d6 no xau ndi bang la 1,08%,
va phan con lai la do phét sinh ng xau t CIC. Ty lé bao phl no xau ctia ACB
gidm xudng dwdi 100%, & mirc 95%, tiép tuc gidm so véi thoi diém dau nam va
cudi Q2.

Luan diém dau tw

= Chéat lwong tai san tét, ty 1& no xau duy tri & mie thap trong nhiéu ndm lién.
= Chién lwgc than trong: Khong dau tw vao tréi phiéu doanh nghiép; ty trong
cho vay céac codng ty phat trién bat déng san dwoc gitr & mirc thap.
= B6 dém dy phong tét giip ngan hang khéng gap nhiéu kho khan trong viéc
X% Iy no x4u.
= Loi suét sinh |&i cao va bén virng.
BVSC khuyén nghi OUTPERFORM cho ACB vé&i mirc gia muc tiéu la 31.800
donglcp, twong dwong mirc Qi suat 39,5%.
Rui ro: Tinh hinh vi mé trong va ngoai nwéc dién bién tiéu cwe khién cau tin dung
phuc héi cham hon dw kién. Diéu kién thi trwdng khong thuan lgi &nh hudng dén
cac hoat dong kinh doanh ngoai héi, chirng khoan. Thu nhap mang banca giam

trwéc nhivng déng thai chan chinh cta Chinh pha.
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So lwoc KQKD Q3.2023

(Bvt: ty dong) Q3.2023 Q3.2022 % QoQ Dién giai

- Tin dung tang trwdng 3,6% QoQ.

- Lai suét cho vay binh quan d& gidm so véi nira dau
nadm nhwng van cao hon cung ky ndm ngoai (10,2%
so v6&i 10,9% cla Q2.2023 va 9,1% cua Q3.2022)

- Lai suét tién gt¥i binh quan da gidm so vé&i niva dau
Chi phi 1&i va chi phi twong tw (6.815) (4.288) -7,1% 58,9% nam nhwng van tdng manh so v&i cung ky (5,9% so
V@i 6,5% cia Q2.2023 va 3,9% cua Q3.2022)

Thu nhap 1i thuan 6.209 6.032 -06% 2,9%

- Téng trwdng gidm so véi cung ky chd yéu do thu
nhap tir banca giam 20,5% YoY

Thu nhap ttr dich vu 764 867 -5,1% -11,9% ;p . g ° . o .
- Tang trwdng giam QoQ do sy cham lai tir mang thé

trong khi mang banca van chua cai thién

Thu nhap lai va thu nhap twong tw 13.024 10.320 -4,1% 26,2%

Tang trwdng manh YoY chd yéu do thu nhap tir kinh

Thu nhap ngoai lai khéac 1.452 192 49,1% 656,4% doanh ngoai héi va chirng khoan dAu tu.
Kinh doanh ngoai hdi va vang 316 96 -3,6% 229,5% | i suat trai phiéu chinh phd gidm manh tir d&u ndm
Mua ban chirng khoan kinh doanh 68 (40) -5,3% N/A dén nay va diéu kién thi trwdng thuan loi cho kinh
Mua ban ching khoan dau tuw 882 ) 1163%  N/A doanh ngoai hdi, chiing khodn.
Khac 147 124 -97% 18,7%

Téng thu nhép hoat déng (TOI) 8424  7.091 50% 188%

Chi phi hoat dong (2.868) (2.526) 154% 13,6% CIR dat 34%, tang nhe QoQ.

LN trwéc du phong 5556 4565 0,3% 21,7%

- Tang manh YoY do cung ky nam ngoai ACB da co

- N du dia tlr viéc hoan nhap dy phong nén trich 1ap it.
Chi phidw phong (521) (90) -26,2% 475,7% o L B .
- Chi phi tin dung duy tri & mc 0,5%, thap hon so v&i

mtrc 0,7% cla Q2
L¢i nhuan trwéc thué 5.035 4475 42% 12,5%
Lei nhuan rong 4.038 3.587 4,4% 12,6%

Tin dung tiép tuc phuc hai trong Q3

Cubi Q3.2023, tin dung tang 8,7% YTD (so v&i han m&rc dwoc cap la 14,5%) va 3,62% QoQ.
Trong dé: tang trwdng KH ca nhan la 7%, SME 10% va MMLC (khach hang doanh nghiép I&n)
16%, v&i ty trong lan lwot 1a 64%, 29% va 7%. Ty trong cac khoan cho vay lién quan dén BDS
la 23%, trong d6 81% la cac khodn vay mua nha. Dw no déi véi cac cong ty phat trién BDS
chiém ty trong nhé, dat 2.100 ty. LTV (ty lé cho vay/gia tri) trung binh danh muc tiép tuc duy tri

& murc thap 54%.
Co cau huy déng, CASA

Huy déng téng 7,9% YTD, trong dé: tién gri khach hang tdng 7,6% va GTCG ting 10,3%. Ngan
hang dy kién sé tiép tuc phat hanh trai phiéu va CDs dé thay thé cac khoan dén han, dy kién
sb lwong phat hanh 22 nghin ty trong ndm 2023. Ty 1& CASA gidm nhe xudng 20,55% t&r mirc
20,67% trong Q2 va ACB cho rang quy md CASA sé phuc héi nho i suét gidm va kénh tiét
kiém van chwa thé bj thay thé bdi cac kénh dau tw khac.
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NIM giam nhe QoQ nhwng van cao hon so véi clng ky

Xu hwéng NIM qua cac quy
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Nguén: D liéu ngan hang, BVSC

NIM Q3 gidm 15 bps QoQ va 51 bps YoY khi ngan hang cho biét rdng mét sé khoan huy déng
ky han 1Y véi ldi suat cao cudi nam ngoai chwa dao han va anh huwéng dén COF cla ngan
hang, trong khi d6 cac khoan cho vay diéu chinh 3-6 thang mét 1an dan t&i chi phi vén tang
nhanh hon 1ai suét sinh lgi 1am cho NIM suy gidm. BLD ACB cho biét NIM c6 thé giam thém 10-
20bps, nhwng ky vong gitr quanh 4% trong nam nay va 2024. COF da giam quy vitra qua, va ky
vong gidm tiép 0,4% trong Q4.

Chét lwgng tai san giam nhe

Xu hwéng ne rai ro qua cac quy
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Ngudn: Di¥ liéu ngan hang, BVSC
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Chéat lwong tai san tiép tuc suy gidm véi ty 1& NPL tang tir mic 1,06% lén 1,2%, trong dé no
x4u ndi bang 1a 1,08%, va phan con lai la do phat sinh no xau tr CIC. Trong d6: NPL ca nhan:
1,16%, SME: 1,07%. NPL doanh nghiép I&n tang dét bién do khach hang I&n phat sinh no' xau
tr CIC, v&i NPL dat 2,2%. ACB cho rang ty I&é NPL da dat dinh sau 3Q23 va du kién di ngang
trong quy t&i va len muc tiéu dua ty 18 NPL quay vé 1% trong 2024.

No' co ciu theo TT02 khodng 1.900 ty (0,4% dw no tin dung). Ty |é bao phi ng x4u ctia ACB

gidm xuéng dwdi 100%, & mirc 95%, tiép tuc gidm so vdi thdi diém dau nadm va cubi Q2.

Thu nhap dich vu gan nhw di ngang so vé&i Quy 2

Co cau thu nhap dich vu cia ACB
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Ngudn: Di¥ liéu ngan hang

Thu nhap dich vu gidm nhe QoQ do sy cham lai t» mang thé trong khi mang banca van chwa
c6 nhiéu cai thién. APE xép sé mét toan nganh sau 9 thang dau nam, dat 950 ty. ACB chia sé

réng khéng c6 san pham tién gt nao ban kém hop ddng bao hiém.

Mét sé gia dinh chinh

(of TR {T1T] 2022 2023F 2024F
Tang trwdng tin dung (%) 14,3 12,5 13,5
Tang trwdng huy dong (%) 11,6 9,6 12,7
NIM (%) 4,26 4,11 4,49
NPL (%) 0,74 1,05 1,07
CIR (%) 40 38 36
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Khuyén nghi va dinh gia

BVSC duy tri khuyén nghi OUTPERFORM cho ACB véi mirc gia muc tiéu 31.800 déng/cp,
twong dwong muc loi suat 39,5%.

Phwong phap Target BVPS Gia Ty trong
RI model 33.663 50%
P/B 1,65x 18.161 29.967 50%
Gia muc tiéu 31.800
Upside 39,5%
2023F P/B at TP 1,75x

P/B lich str cua ACB giai doan 2018-2023
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Nguén: FiinPro; BVSC
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2021 2022 2023F 2024F
Téng doanh thu hoat déng 23.564 28.790 32.597 37.868
Chi phi hoat dong -8.230 -11.605 -12.515 -13.597
Loi nhuan trwéc dy phong 15.334 17.185 20.081 24.271
Chi phi dy phong -3.336 -71 -1.146 -1.405
LNST sau CDTS 9.603 13.688 15.148 18.292

Bang can dbi ké toan

DPon vi (ty VND) 2021 2022 2023F 2024F
Tién va twong dwong tién 7.510 8.461 10.274 11.501
Tién glri tai NHNN 32.350 13.658 17.755 13.316
Tién gli tai cac TCTD khac 49.819 85.971 90.507 108.203
Cho vay khéch hang, rong 356.051 408.857 459.983 521.937
Chirng khoan dau tw 59.475 75.535 87.230 91.640
Téng tai san 527.770 607.875 684.953 766.721
Vay NHNN - 506 - -
Tién gl cac TCTD 54.394 67.841 75.401 67.607
Tién gt khach hang 379.921 413.953 453.854 511.381
Vén chi sé hivu 44.901 58.439 70.060 88.152
Téng nor vay va VCSH 527.770 607.875 684.953 766.721

Chi s6 tai chinh

Chi tiéu 2021 2022 2023F 2024F
Tang trwéng

Cho vay khach hang 15,4% 14,8% 12,5% 13,5%
Tién g khach hang 7,6% 9,0% 9,6% 12,7%
Téng tai san (TTS) 18,7% 15,2% 12,7% 11,9%
VCSH 26,7% 30,2% 19,9% 25,8%
Loi nhuan

NIM 4,02% 4,26% 4,11% 4,49%
ROAA 1,98% 2,41% 2,34% 2,52%
ROAE 23,90% 26,49% 23,58% 23,12%
Chét lwong tai san

NPL 0,77% 0,74% 1,05% 1,07%
Loan loss reserve (LLR) 209% 159% 111% 112%
Thanh khoan

Cho vay khach hang/TTS 67% 67% 67% 68%
Cho vay KH/Tién glri KH 94% 99% 101% 102%
Trén méi cd phiéu

EPS (VNB/CP) 3.498 4.008 3.862 4.658
BVPS (VND/CP) 16.618 17.303 18.038 22.696



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Huynh Bao Tram, xin khang dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thuc hién bao cao
nay. T4t ca nhitrng thong tin néu trong béo cao nay dwoc thu thap tlr nhirtng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du cling nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong béo céo
nay chi la quan di&m riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. Béo
céo chi nham muc dich cung cép thdng tin va nha dau tw chi nén s dung béo céo phan tich nay nhw mét nguén tham khao. Ca nhan
tdi cling nhw Céng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dua trén mire tang/gidm tuyét déi ctia gia ¢ phiéu hién tai so véi gia muc tiéu, xac

dinh bang c6ng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khéac, nhivng khuyén nghi dau tw chi c6 gia tri trong
vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi du bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, VLXD

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bi&én, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




