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Tai san lanh manh va hé sé an toan
vén cao ld nén tang cho ting
trwdng tin dung bén virng, han
ché&rdiro

Chién lwgc “Ngéan hang twong lai”,
dit trong tdm phat trién ngan
hang ban |é, mé& rong NIM, duy tri
ROE & mirc cao trong nganh

Lei nhuan dét bién dén tir thu
nhap ngoai ldi dong gop Ién vao
TOI 2 — 3 ndm tiép theo

LNST 2018 tiang trwé'ng ho'n 130%,
duy tri mirc bén virng 15 — 20%
trong cac nam tiép theo

RUGi ro I&n nhat dén tir chu ky tin
dung va cac chinh sach tir NHNN

Mua

Hoan thanh chién luvgc 2013 — 2018, giai quyét dirt diém tai san yéu kém, sém 1
ndm, dua ng xau va cac tai san cé van dé gidm manh xuéng nhom thap nhat nganh
ngan hang. Hé s6 CAR cao trén 11%, gilp tang trudng tin dung cla ACB s& hoan
thanh mirc 15% k& hoach nam 2018 va duy tri t&t trong cdc nam tiép theo.

ACB luén trung thanh véi chién luge ngdn hang ban 1é tir nhirng ngay dau va dan
hoan thién hé sinh thai khidch hang ca nhan clia minh qua nhirng gidi phap tién tién
nhat nhw: S6 héa trai nghiém KH; S6 héa héa don, gidy to; Hé théng quan tri no
(DMS); Ung dung khai thac dit liéu 16n (Big data); ... NIM va ROE clia ACB ngay cang
m& rdng va nam trong top cao nganh ngan hang (1an luot 1a 3.52% va 14.08%)

Viéc trich 1ap manh tay ng xau trong nhiéu ndm trwdc dé nay bat dau mang lai két
qua cho ACB vd&i nhitng khoan hoan nhap 1én, du kién LN hoan nhap 2018 cé thé
|&n d&n 1,200 ty. Bé&n canh d6 viéc ddy manh phét trién hé sinh théi cling mang lai
cho ACB thém nhiéu ngudn thu phi tir khach hang, dy phéng thu nhap tir dich vu
tdng 40% trong nam 2018. Mang bancassurance con du dia tang trudng |dn do ACB
chua ky hgp déng doc quyén va dang trong qua trinh tim kiém déi tac.

Ki€ém soat tét chi phi sé gitp CIR 2018 gidm tir mdrc 54.35% ndm 2017 xudng con
43% nam 2018 (CIR 6 thang d4u ndm 13 44.74%). K&t hop vdi nhitng yéu té tich cuc
vé ting trudng lgi nhudn d3 dé cap, LNST 2018 cla ACB du phdng ting trudng hon
130%, cdc ndm tiép theo mirc tang trwdng duoc duy tri trung binh 15 — 20%/nam.

Nhiéu dau hiéu that chit chinh sach tién té clia cdc NHTW 16&n trén thé gidi cling
nhu NHNN 13 nhitng lo ngai I&n nhat khéng chi riéng véi ACB ma toan nganh ngan
hang Viét Nam. Nhitng chinh sach kiém soat tin dung manh tay hon tir NHNN |3 can
thiét nhung s& lam gidm dong lwc ting trwdng trong ngan han clia ngan hang.

Théng tin giao dich % thay d6i gid

Gid muc tiu 40,790 VND S8 lwgng c& phiéu lvu hanh 1,247,165,130 (%) M 3m 6M  12M
KLGDTB(3M) 4,375,510 ACB 2.7% 112% -263% 27.3%
Tang/giam 21.4% % s& hitu nwdc ngoai 29.83% VNINDEX -1.7%  7.97% -17.3% 18.9%
Gia hién tai (10/10/2018) 33,600 VND Loi tirc/c8 phidu 0VND
Gia muc tiéu 40,790 VND
Vén héa thj trudng 38,662 ty VND
(1.66 ty USD)
TV gia ngay 11/10/2018: 1USD = 23,305 VND sl g § Knd beong i den
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Thu nhap 13i thuan (Ty VND) 6.892 8,458 9,756 10,203 3;2; o N A
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Chi phi hoat déng CIR (%) 61.9% 54.4% 43.0% 40.0% 15000 2000000
Loi nhuén rong (ty VND) 1,325 2,118 5,064 5,609 ‘:::U 10,000,000
Téc d6 ting trudng(%) 28.9% 59.9% 139.1% 10.8% * Ssiailabilailas pibilsil l [
EPS (VND) 1,413 2,259 4,498 4,982 —rcD o
Tang trudng EPS 28.9% 59.9% 71.3% 10.8%
P/E 21.94 15.4 7.16 6.46
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Ngan hang TMCP A Chau (ACB) dwoc thanh
1ap vao thang 4/1993 vé&i vén diéu |é ban
dau 12 20 ty VND. Giai doan 2013 — 2017,
ACB d3 thanh céng trong viéc tai ciu tric
hoat dong, xir ly no xau dwéi sw dan dat
cGa Cha tich HPQT Tran Hung Huy.

Tinh dén ngay 31/12/2017, ACB cé vdn
diéu lé dat 11,259 ty VND, chiém 3% thi
phan tin dung cad nwéc va sé hitu mang
Iwéi gédm 354 chi nhanh va phéng giao dich
tai 47 tinh thanh, tang tir mirc 58 vao nam
2005.

Vao thang 4/2018, ACB da dwoc Moody'’s
nang xép hang tin nhiém tir mrc B2 1én B1
va Xép hang tin dung co s& (BCA) ciing
duworc cai thién tlir “caal” 1én “b3”

NHTMCP A Chau chinh thirc niém yét trén
san HNX vao thang 11/2006 véi ma chirng
khoan ACB.

Biéu d6 1: Co ciu s& hitru NHTMCP A Chau
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THONG TIN TONG QUAN

Qua trinh hinh thanh va phat trién

KE€KECK:

*Giai doan thanh lap, dinh huwéng tir ban dau hwdng dén khach hang ca
nhéan va kh&i SME

*NHTMCP ¢8u tw phét hanh thé MasterCard

#Standard Charter Bank (SCB) tré thanh cd déng chién lvgrc, hd tro kif
thudt toan dién

*Chinh thi¥c niém yét va giao dich trén 5& Giao dich Chitng khoan Ha Nbi
(HNX)

*Gip su cd nghiém trong trong hoat ddng cho vay lién quan dén cyu PCT

Nguyén Dirc Kign - "Biu” Kién

#Trién khai hang loat cac dich vu ngan hang s8 (Digital Banking) huéng
d&n phén khic khach hang ca nhén

#Chinh thitc hoan t&t viéc x Iy khodn ng xAu nhdm 6 cdng ty, mé ra trién
vong tang truwdng trong lai

Co cau s& hiru

Hién tai room khéi ngoai tai ACB d3 kin véi ty 1& 29.83% sau khi dwoc
di@du chinh do tra c8 tirc ndm 2018, trong d6 Dragon Financial Holdings

Limited (thudc s& hitu cGia Dragon Capital) ndm 6.84%; 2 quj Whistler

Investments Limited va Sather Gate Investments Limited thay thé
Standard Charter Bank tir thang 5/2018, ndm 9.95% vén diéu lé Ngan
hang. Ban lanh dao va nguoi lién quan hién ndm khoang 12% c6 phan
ACB. Nhém gia dinh cta “Bau Kién” hién con gilt trén 10% cd phan ACB.

Bang 1: Danh sach cong ty con

Céng ty con Vén diéu lé (ty VND) Ty lé s& hiru

Coéng ty Chirng khodn ACB (ACBS) 1,500 100%

Coéng ty Quan ly ng va khai thac tai

san (ACBA) 340 100%
Céng ty cho thué tai chinh ACB
300 100%
(ACBL)
Céng ty Quan ly qui ACB (ACBC) 50 100%
= Té chirc trong nwée = Té chirc nwrdc ngoadi = Ca nhan trong nwdc = Ca nhan nwdc ngoai
Ngubdn: ACB Ngudn: ACB

Tong tai san dén Q2/2018 dat 309,968 ty
VND, ting trud'ng gap ddi sau sw cb 2012,
dan I3y lai vi th& NHTMCP hang dau Viét
Nam

Quy mo hoat dong

Hién ngan hang gilt 4.28% thi phan huy dong va 3.41% thi phan cho vay
(Bi€u d6 2 & 3), dirng thir 2 trong kh6i NHTMCP. Véi sy gia tang thi phan
nhanh chéng trong cdc ndm qua cho thay ACB dang tirng budc Iy lai vi
th& 1a NHTMCP hang d4u tai Viét Nam, nhu thoi diém tredc ndm 2012.
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Bi€u d6 2: Thj phan cho vay nganh ngan hang
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Véi s6 lwong 354 chi nhdnh va phong GD, ACB hién dirng th hai trong
kh&i NHTMCP vé& quy mé mang ludi hoat dong trén ca nudec, chi sau STB.

Bi€u d6 3: Thi phan huy d6ng nganh ngan hang

) S

*VCB «BID =CTG ~HDBE MBE -TGCE =WPB STE = ACB

) S

*VCE «BID =CTG ~HDE MBB TCE «WVPE STE = ACE

Ngudn: SBV, Fiinpro, KBSV téng hop

Sy tré lai cia bé may lanh dao cii v&i nong
cdt 13 gia dinh 6ng Tran Mdng Hung d3
mang lai két qua tich cuwc trong 5 ndm qua

Thye hién thanh céng chién lwgc 5 ndm
2013 - 2018, hwéng téi chién lwgc ting
trwdng bén virng véi nén tang ngin hang
s6 tap trung vao khach hang ca nhan.

Chién lwgc dang dan, di dau xu hwéng,
tan dung thé manh san c6 sé la tién dé
quan trong cho phat trién trong dai han

Ngudn: SBV, Fiinpro, KBSV téng hop

Quan tri va chién lwge kinh doanh

Ngan hang TMCP A Chau dugc thanh 1ap bdi hai nhém cd dong Ién 1a gia
dinh dng Tran Méng Hung va gia dinh dng Nguyén Dlrc Kién vao nam
1993. Ong Hung d3 rat khéi HDQT tir ndm 2008, nhuwng d3 trd lai sau sy
c6 2012 dé vyc day ngan hang.

Sau ndm 2012 day bién ddng, ACB d3 dé ra chién lugc 5 nam tir 2013 -
2018 géom 3 giai doan nham gilp ngan hang 14y lai vi th€ NHTMCP hang
dAu va d3a hoan thanh chién luvgc s&m 1 ndm vao ndm 2017

T ndm 2018, cho tdm nhin tuong lai, hai chién lwoc trong tdm dwoc ACB
huwéng tditrong 3 —5 ndm ti€p theo bao gém:

1.

Pay manh ngan hang sd, hoan thién hé sinh thai khach hang cé
nhan: ACB d3 dua ra chién lvgc dau tw 35 triéu USD mbi ndm phat
trién hoat dong fintech, ddy manh ngan hang s& nhdm vuwon lén s6
1 trong xu thé& ngan hang ban 1é hién nay. Cac san pham néi bat bao
gdm: S& hda hoat déng (4 quy trinh cha khach hang: M& tai khoan
thanh todan, thé ghi ng, quy trinh thanh todn néi dia va quy trinh
thanh todn quéc té); Gidm thiéu thu tuc gidy t& qua cic san pham
nhu s6 héa héa don; rng dung cdng nghé mdi nhu Big data nhdm
t8i wu hoa hiéu qua hoat déng, dua ra cac san phdm phu hgp hon
dén khach hang.

Phat trién cac ngudén thu ngoai l3i, khai thac hoat dong
bancassurance: Tan dung mang ludi khach hang ca nhan sin cé,
cung véi xu hudng va tiém nang phat trién nganh bao hiém tai Viét
Nam, hoat dong ban chéo bao hiém s& 1a mét trong nhirng nguén
thu 1&n clda ACB trong 1 — 2 ndm tdi sau khi tim duwoc déi tac phu
hop, tao ra tang trudng I&n trong thu nhap ngoai I3i.
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Hoat ddng tin dung van chiém ty trong I&'n
trong hoat déng ciia ACB, du dia mé& rdng
hoat ddng ngoai ldi con I&'n

Biéu d0 4: Co ciu téng thu nhap hoat dong (TOI)

KBSV RESEARCH

MO HINH KINH DOANH

Co cau doanh thu

Hoat d6ng kinh doanh cét 18i cda ACB 13 hoat d6ng tin dung vdi ty trong
thu nhap 13i thuan (NI1) ludn chiém tir 80% dén 95% tdng thu nhap hoat
ddng (TOI) tir 2013 — 2016 (Biéu d6 4).

Tir ndm 2017, ty trong thu nhap ngoai 13i thuan (Non-NII) tdng manh va
da vuon 1én chiém hon 25% téng TOI, tuy nhién phan nhiéu dén tir hoan
nhap du phong do ACB d3 day manh trich 1ap trong nhiéu ndm trudec.
Né&u loai bd khoan thu nhap khéng thudng xuyén nay thi NIl van chiém
80 —90% TOI, va viéc téc do tang trwdng TOI van dugc dan dat chinh bdi
tdc d6 ting trwdng cla thu nhap |3i thuan, vén chiju rdi ro tir chu ky tin
dung cda nén kinh té néi chung va nganh ngan hang néi riéng.

Biéu @6 5: So sanh quy md cho vay ban I&
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Ngudn: ACB, KBSV

Ngan hang cé ty trong cho vay ban |é trén
téng du ng 1&'n thir 2 (sau STB)

Cho vay mua, si¥a chita nha & chiém da sd
trong cho vay ban |é. Néng nghiép la nganh
nghé cho vay trong tam trong linh vwc san
xuat. Bwéc dau buwéc vao cho vay tiéu
dung tin chap

Ngudn: Fiinpro, KBSV téng hop

Co cau phan bé tin dung

Theo ddi twong cho vay: Ty trong cho vay cd nhan tdng dan va hién
chiém khodan 56.6% téng du no ting tir 37.13% nam 2011, ty trong cho
vay khéi SME ludn dugc duy tri & mirc cao trén 30%, con lai la cac san
pham cho vay KHDN I&n (Biéu dd 6).

ACB hién ding thir 2 nhém NHTMCP vé duv no Ian ty trong cho vay ca
nhan, bd xa cac déi tha khac. ACB khdng chi cho thay dang di dung dinh
huéng chién luvgc ban dau, ma con thé hién dwoc stic manh dang ké cla
minh so v&i cic d6i thl trong viéc thu hat khach hang nhé 1é.

Theo nganh nghé cho vay: Cac san phdm chinh bao gdm cho vay hé kinh
doanh va cho vay mua, stta chita nha (chiém 70% cho vay ca nhan); con
lai 13 cac khoan cho vay tiéu dung khdac (Biéu d6 5). Tl cudi ndm 2017,
ACB bat dau thyc hién k& hoach nhdm ting quy mé cho vay tiéu dung
tin chap tir 1,000 ty [&n 5,000 ty VND, tuy nhién day van la mc kha nhd
so v@i duv ng hién tai clia ngan hang (khoang 3%).

Cho vay san xuat gébm cong nghiép va ndng nghiép chiém khoang 12%
(Bi€u d6 7), gidm tir 19.5% ndm 2013, tip trung vao mdt s& mit hang
duoc hudng chi phivay wu dai nhu café, cao su, lda my. Cho vay thuong
mai giam dan tir 35.7% nam 2011 xudng chi con 19.6% ndm 2017, tuy
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Biéu d6 6: Co ciu cho vay theo d6i tugng
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nhién ACB van coi trong mang nay, duoc thé hién qua viéc lién tuc phat
trién cac gdi vay l3i suat wu dai, tai tro xuat — nhap khau, nham gia ting
co s& khach hang, hd tro ddy manh ngudn thu phi dich vu trong twong
lai.

Xay dwng va dau tu BDS chi chiém mot ty trong tuwong ddi nho, khoang
5 — 7%, gidm rui ro chu ky kinh t& trong ngan han (Biéu d6 7).

Biéu d6 7: Co cau cho vay theo nganh nghé
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Ngudn: ACB, KBSV tng hop

Ky han cho vay chuyén dich tir trung han
sang ngan han, ky han dai dwoc duy tri

DAu hiéu than trong hon tir 2018 qua viéc
tang ty trong cho vay lién ngin hang.

Biéu d6 8: Co cau cho vay theo ky han

Ngudn: ACB, KBSV téng hop

Theo ky han cho vay: Ty trong cho vay dai han dwgc duy tri hang nam
quanh mirc 40%, nham dam bao quy dinh vé ty trong vén ngan han cho
vay dai han tir NHNN. Trong 3 nam gan day c6 sy dich chuyén dang ké
tr cho vay trung han sang cho vay ngdn han huéng dén tiéu dung thiét
y&u va tai trg von lvu dong cho doanh nghiép (Biéu d6 8).

Bién ddng co’ cdu danh muc cho vay: Trwdc nam 2012, ty trong cho vay
lién ngan hang kha I&n (trén 30%), do dv bao thj truong kém dan dén
huy dong nhiéu ma khéng cho vay duoc. Tuy nhién & giai doan sau d6,
ty trong nay d3 lién tuc giam va chi con khoang 3 — 4% trén TTS sinh |3i.
ACB tap trung chinh vao hoat dong c6t 18i 1a cho vay khach hang theo d3
phuc hdi cta cd nén kinh té&. Trong 1H2018, ty 1é nay dang cé d4au hiéu
gia tang, 1én gan 6%, mét phan cho thay su than trong hon trong hoat
déng tin dung cla ACB, nhung mét phan cling cé thé gy anh hudng lam
giam NIM trong nam nay, nhu d3 dugc thé hién & két qua kinh doanh.

Biéu @6 9: Bién dong co cau danh muc cho vay
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Tang tredng cho vay KH (right) Téng tredng cho vay interbank (right)

Ngudn: ACB

Ngudn: ACB, KBSV udc tinh
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Thu nh3p ngoai I3i mang lai lgi nhuan dot
bién trong 2 — 3 nam ti€p theo

Biéu d6 10: Thay d6i thu nhap ngoai 13i (Non-NIl)

KBSV RESEARCH

Thu nhap ngoai lai

Thu ngoai 13i tang trudng 50.14% trong nam 2017 va 41.09% trong
672018, trd thanh déng luc tang trudng chinh cla ACB, dugc ky vong sé
ti€p tuc duy tri da tdng manh trong cac ndm tiép theo (Biéu d6 10). Pong
Iyc chinh cda nhém nay la hoat d6ng ngan hang giao dich (transaction
banking) gilip gia tdng ngudn thu phi. Bén canh d6 ACB con du dia kha
I&n tir hoat d&ng phan phdi bao hiém khi ngan hang dang nhanh chéng
tim kiém d6i tdc déc quyén, trong chu ky tang trwdng cla nganh bao
hiém day dang la mét xu hudng day trién vong.

Biéu d6 11: Thu nhap dich vu
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Ngudn: ACB, KBSV t6ng hop

Du dia huy dong tir thi trwérng 2 va gidy to
€6 gia con Ié&n, tuy nhién cé thé tao ap luwc
1én chi phivén

Biéu d6 12: Co cau huy déng

Ngudn: ACB, KBSV téng hop

Co' ciu huy dong

Tang trwdng huy dong dugc duy tri déu ddn hang ndm vdi CAGR 5 nam
gan nhat 13 15%, hé tro tich cyc cho ting trwdng tin dung. Thi truong
huy dong chinh clia ACB van dén tir tién glti khach hang véi ty trong
91.57% ndm 2017, dé lai du dia I&n tir cdc kénh huy déng khac nhu thi
trudng lién ngan hang hay qua phat hanh gidy to cé giad (Bank CDs).

Ty trong tién glri khong ky han tdng dan tir ndm 2012 hé tro tich cyc cho
chi phi vén dau vao. Cung véi d6 thi tién glri tiét kiém va cé ky han ciling
dugec cai thién véi mirc tang tredng 15 — 20%/ndm (Biéu d6 13).

Biéu @6 13: Co cau tién glri tai ACB
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TRIEN VONG NGANH VA LQ1 THE CANH TRANH

Trién vong nganh — 3 xu thé I&n

Chuyén dich ngan hang ban 1&, ngan hang Xu hudng chuyén dich tir giao dich ngan hang truyén théng sang giao

s6 1a xu thé tat yéu, co’ hdi cho “ngudri tién dich ngan hang s6 dang |a xu huwéng chung tai cac qudc gia chau A. Ty 1é
phong” tai thi trwo'ng Viét Nam giao dich tai cac chi nhdnh hay PGD truyén théng & chau A chi con tir

12% - 21% (Biéu d6 14). Theo IDG, 81% ngudi dan Viét Nam cho rang ho
d3 st dung dich vu ngan hang s6 trong ndm 2017 so v&i chi 21% nam
2015. Khach hang ngay cang cé xu hudng wa thich kénh ngin hang sé
nh& sy tién lgi, nhanh chéng va cé thé giao dich moi lic moi noi.

Ve du dja phat trién, hién chi khoang 42 — 47% KH tai chau A hai long véi
cac dich vu NH dwoc nhan (Biéu dd 15), cho thay d6 trung thanh cta KH
chua cao do san pham, dich vu chua t6i wu. Day dang 13 van dé hién hiru
tai thj trvong Viét Nam, dé lai co hdi cung du dia rat I&n dé mang dén
céc dich vu ngan hang s6 chat lwgng hon, thu hit khach hang ca nhan.

Biu d6 14: Ty & giao dich hang thang trén mbi khach hang tai thi trwdng chau A
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Ngudn: McKinsey Asia Personal Financial Services Survey 2017

Biéu d6 15: Mtrc do hai long cla khach hang véi dich vu ngan hang sé tai chau A
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Mobile

Ngudn: McKinsey Asia Personal Financial Services Survey 2017

Tang ngudn thu dich vu 13 ngudn thu 8n Trong diéu kién tin dung s& ngay cang bj that chit nhdm dam bao ting
dinh, it rdi ro va dang tr& thanh xu huéng trudng bén virng va han ché rii ro cho nén kinh té, déng luc tang trudng
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md@i tai Viét Nam

Thi trwd'ng bao hiém day tiém ning, tao co’
héi ho'p tac phan phdi cho ciac ngan hang
thuwong mai

KBSV RESEARCH

lgi nhuan cic ndm t&i cha cac ngan hang phu thudc nhiéu vao thu nhap
ngoai l3i. Trong 3 ndm qua, ddc biét ndm 2017, thu nhap ngoai |3i cla
nhidu ngdn hang da ting trwdng vuot bac, chiém ty trong tir 20 — 30%
trén TOI. DAy |a ngudn thu bén vitng va it rdi ro hon so véi thu nhap tur
hoat d6ng tin dung. Theo xu huwdng phat trién cla cac ngan hang trén
thé gidi, nhidu kha ndng cac ngan hang Viét Nam ciling sé& theo duéi chién
lwgc mé réng thu nhap ngoai 13i, mic lanh manh dugc dé xudt nam
trong khoang 45 — 50% téng TOI.

Tai nhiéu quéc gia trén thé gidi, bancassurance d3 trd thanh kénh phan
phéi chil luc cac san phdm bdo hiém. Doanh thu phi bao hiém qua kénh
nay tai Tay Ban Nha la hon 70%, Phép 1a 60%, tai cac qudc gia chau A va
cung khu vue nhu Trung Quéc 1a 40%, Malaysia khoang 38%. Trong khi
dé tai Viet Nam, du tang trwdng khd nhanh tir mirc 1% ndm 2013 |&n dén
10% nam 2017, day van |a mot mirc rat thap so véi cac qudc gia trong
khu vire nhu Thai Lan, Singapore dat tir 30 — 50% (Biéu d6 16 & 17), va
vOi tiém ndng d3 dugc thé hién trong vai ndm gan day, day s& 13 mot
kénh mang lai ngudn thu I&n cho ngan hang trong thoi gian tdi.

Biéu d0 16: Ty trong doanh thu qua kénh bancassurance Biéu d6 17: Ty trong doanh thu qua kénh bancassurance
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Ngudn: KBSV téng hop

Loi nhudn duoc hwédng lgi tir hoan nhap
dy phong sau khi manh tay trich 1ap ké twr
ND42 ciia NHNN

Mé rdng tin dung ban |é 1a xu thé chung
trén toan nganh gilp ting tdc dd xoay
vong vdn, hd tro ting trwdng tin dung
dang cham lai

Ty Ié an toan vdn (CAR) cao la nén tang cho

9

Ngudn: KBSV téng hop

No x4u nganh ngan hang d3 lién tuc giam tir khi ra d&i NDP42 vé giai quyét
no xau. Nhiéu ngan hang d3 manh tay trich 14p dy phong va gan nhu giai
quyét toan bd no xau vao ndm 2017, dé lai du dia kha 1&n cho tang
trudng lgi nhuén trong tuong lai tir hoan nhap dy phong.

Trién vong ting trwd'ng va vi thé canh tranh clia ACB

Chi thj 04/CT-NHNN 2018 dugc cdng bb khdng ndi room tin dung trong
ndm nén nhiéu kha nang ting trudng tin dung 2018 clia ACB s& dirng &
murc 15%, ding mirc dugc cdp tr NHNN. M3c du tang trwdng tin dung
trong 6 thang dau ndm cla ACB d3 Ién dén 11.7%, ddng nghia v&i room
tang trudng cho nlra cudi ndm khéng con nhiéu, nhung ching tdi cho
rang viéc mé& rong manh mé tin dung ban 1& ky han ngan gitp ting téc
d6 tai co cadu danh muc cho vay van s& thic d4y ting trudng thu nhap I3
thuan. Tang trudng tin dung cac cdc ndm tiép theo nhiéu kha nang sé
tiép tuc thu hep theo chinh siach cia NHNN va dwoc duy tri trung binh
12 —13%/nam.

K&t thic ndm 2017, CAR cla ACB & murc 11.5%, mirc trung binh cla
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tang trwdng tin dung trong cac nam téi

Sw nhanh nhay, tap trung day manh dau tw
cong nghé s6, ACB khang dinh vi thé tién
phong trong ngan hang ban lé

Pi dau trong linh vuwc ngan hang ban 1é,
luén d6i méi dé duy tri loi thé canh tranh
bén virng

Mé rdng thu nhap ngoai l3i, thu nhap dot
bién trong 2 — 3 nam tié€p theo
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nganh ngan hang (Biéu do 30), trong khi murc CAR t6i thiéu theo quy dinh
cla Basel Il 1a 8%. Viéc gidn thoi gian 4p dung Basel Il d&n ndm 2020 gilp
ap luc tdng von cla ACB khdng qud I6n, trong khi duv dia mé réng tang
trudng tin dung sé duoc duy tri it nhat thém 2 nam nira.

K& tr ndm 2014 khi dich vu ngan hang sd bwdc dau phat trién manh tai
Viét Nam, cung sy thay déi théi quen ngudi dung véi cac dich vu ngan
hang, ACB da nhanh chéng ndm bat xu huéng va cho ra doi hang loat
san phdm, dich vu nhu Online banking, Trung tdm lién lac (Contact
centre), Mobile app, ... hay nhiéu dich vu huéng dén doanh nghiép SME.

ACB dé ra chién lwgc Ngan hang tuong lai tir 2019 — 2024 v&i mirc dau
tw hang ndm tir 30 - 35 triéu USD phat trién ha tang cdng nghé, nang cao
trai nghiém khach hang, day s& 1a dong lwc quan trong trong chién lugc
nang cao vj thé clia ngan hang trong diéu kién canh ngay cang gay gat.
Tlr Quy 4/2018, ACB s& ti&én hanh thay thé cac may ATM bang may CDM
(Cash deposit machines), vdi chirc ndng glri tién tu déng, mang lai sy
tién lgi Ién hon cho khach hang. K& hoach ngay trong cdc ndm téi s may
CDM sé dat 500 may.

C4c déi thd chinh hién nay 13 VPBank véi tin dung tiéu dung va tiéu
thuong, MBBank cling bat dau buéc vao tai chinh tiéu dung va phan phai
bdo hiém, Techcombank v&i th& manh & cho vay BDS, cho vay mua nh3,
va Sacombank hay TPBank. Tuy nhién theo danh gia cta chdng t6i, ACB
c6 nhitng lgi thé nhat dinh dé tiép tuc mé rong mang khach hang nay,
dén tir viéc:

1) Chi phi v6én dau vao ré nh& CASA cao do xay dung duogc tap khach

hang 1au ndm dwa trén san pham dich vu ngay cang tién loi.

2) S& hitu mang ludi réng va nhan dién thwong hiéu ngdn hang bén |é
ldu ndm mang dau an tét hon véi khdch hang.

3) Nhanh nhay trong xu huéng ngan hang s6, phat trién cac san pham
ngan hang giao dich va ngan hang wu tién, ... pht hop vdi nhiéu dai
tuong khach hang khac nhau.

K& tlr ndm 2016 va dic biét tir ndm 2017 tré di, ACB c6 co hdi ghi nhan
céc khoan thu nhap dét bién tir hoat dong ngoai l3i:

1) Thu hdi ng xau tir chirng khodn dau tu gay thua 16 trudc day. ACB d3
trich 1ap day du 13 2,872 ty VND va s& dady manh thu hoi tir 2018.

2) Thu héi ng x3u nhédm 6 cong ty lién quan dén Bau Kién, ng xau VAMC
d3 duoc trich 1ap day dd trong ndm 2017. Téng s6 d3 trich 14p cho
nhédm 6 céng ty la 3,303 ty VND va cho VAMC |3 5,347 ty VND. Ching
t6i du phéng s& c6 khodng 1,200 ty dwgc hoan nhap trong ndm 2018
va TB 500 — 600 ty/ndm trong 2 nam tiép theo.

3) Hoat déng ngoai hdi ciing cho thay dau hiéu tich cwc trong 2 nam tré
lai day véi ty trong tlr 2 — 3% TOI va muirc tang trudng TB 15 —
20%/nam, nh& viéc mé réng hoat ddng thuong mai quéc té cla Viét
Nam gilp thuc d8y nhu cau giao dich ngoai té.
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Du dia tang trwdng qua banca cua ACB con

ratlén

Quyét liét trong xir ly tai san yéu kém,
trong cay Iau ndm nay da dén ngay hai qua

Biéu d6 18: Dién bién ng xau nhdm 6 cong ty

KBSV RESEARCH

Hién trong 29 céng ty BHNT va 14 céng ty BHPNT tai Viét Nam thi [an
lwot co 18 va 9 cdng ty d3 thuwe hién bancassurance. Tiém nang I&n tir thi
treong bdo hiém da duoc nhieu ngan hang ndm bat va trién khai manh
mé tr nam 2017 nhw Sacombank vé&i Dai-ichi Life, Techcombank vé&i
Manulife hay VPBank v&i bdo hiém AlA, ... Thdng qua cac hop ddng phan
phdi doc quyén cé thé mang lai ngudn thu dét bién trong ndm dau hop
tac. Hién ACB chua cé bat ky hgp déng phan phéi déc quyén nao va dang
rat tich cuwc ddy manh tim kiém dadi tac. Day 1a mang dugc ky vong dem
lai tdng trwdng cao trong cac ndm tdi cho ACB.

N3m 2012, bang can d&i ciia ACB xuat hién mot khoan ng xau I&n déi véi
nhém 6 cong ty clia dng Nguyén Dirc Kién, khién téng tai san c6 van dé
cla ACB tang manh. Tuy nhién tir ndm 2013, qua viéc tdi co ciu hoat
déng ngan hang, tang cudng trich 1ap va ddy manh thu hoi, lvong no xau
da giam dan, va dén hét cudi 2017, s6 no xau nay gan nhuv dugc xoa
sach, sém hon 1 ndm so vé&i ké hoach dé ra ban d4u. Cling tir khi NHNN
c6 dé 4n thanh 1ap t6 chirc mua ban ng 13 VAMC ndm 2014, ACB d3 manh
tay trich 14p dy phong dé dén cudi 2017, co ban cic khodn no x4u VAMC
d3 dwoc trich 1ap day du. K& tir ndm 2018 tré di, ap lwc chi phi s& dwoc
giam dang ké& do khéng con nhitng khoan trich |ap nay nita. B&n canh d4,
ACB con cé co hdi ghi nhan nhitng khoan |gi nhuan bat thudng tir viéc
thu héi ng xau d3 trich 13p giéng nhu d3 thyc hién trong 2 ndm vira qua.
Bi€u dd 19: Dién bién tai san c6 van dé clia ACB
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Ngudn: KBSV téng hop va wéc tinh
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PHAN TiCH TAI CHINH

Kha néng sinh l&i

NIM lién tuc mé& réng trong cac nam
qua nho nhiéu yéu té cdng hwéng,

1)

Tin dung tang manh tir 2015 sau thoi ky bi déng bang do lam phat.

bao gom 2) Ty lé CASAlién tuc dwoc md réng dat 15.36% 1H2018 (Bang 2).

3) Ty lé cho vay kh&i khdch hang ca nhan va doanh nghiép SME lién tuc mé&
réng hién chiém téng cdng khoang 90% du no.

4) Khdng chiu dp lwc phai huy ddng tir phat hanh gidy t& cé gia giup gidm
génh ning vé chi phi vén dau vao (Bang 2).

5) Giam ty trong dau tv vao trai phi€u chinh phd dé tdng du no trong diéu
kién méi truwdng |13i suat thap cac nam vira qua.

6) Su chuyén dich tir cho vay trung han sang cho vay ngan han tap trung vao
tin dung tiéu dung mang lai lgi suat cao hon.

Tuy nhién NIM sé& chiju ap lwc chitng NIM gidm trong nira dau ndm 2018 dén tlr cdc nguyén nhan sau:
lai va giam nhe tir ndm 2018 1) Ting trudng tin dung s& cham lai dan tir n3m 2018 — 2020 do kiém soét
chat ch& hon tir NHNN nhdm giam thiéu rdi ro vi mé.

2) Ap lyc gia tidng chi phi huy ddng dam bao thanh khoan va tir ap lyc ting
I3i sudt trén toan thj trudong.

3) Tang ap luc huy déng tir cdc kénh khiac nhu gidy to ¢é giad do it du dia mé
réng von ty cé va huy dong tir thi trwedng 1 do don bay d3 rat cao, diéu
kién thi trwvdng kém thuan loi.

4) Tangty trong TPCP, gidm ty trong cho vay trong 1 — 2 ndm té&i do |3i suat

d3o chiéu va nhiéu rdi ro tin dung dang hién hitu.

Du phéng NIM gidm nhe 7 — 9 bps Tuy nhién, vé&i dinh hudng mé réng khach hang ca nhan, téi co ciu ky han
trong nam 2018 va giao dong nhe danh muc cho vay, ciing nhu ting cudng chat lvong dich vu nham thu hat
trong cac nam tiép theo Iwgng CASA s@ gitp cho NIM clia ACB chua bi tdc dong nhiéu trong ndm 2018.

Bi€u d6 20: Bién ddng NIM

Biéu d6 21: Tang trwdng tin dung va huy déng
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Ngudn: KBSV téng hop va wéc tinh

12

Ngudn: KBSV téng hop va wéc tinh

Kb KB Securities



Bang 2 : Cac yéu td anh hudng dén NIM
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Bang 3 : Co ciu cho vay theo ky han

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 672018 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017  6T2018
9%CASA 1115% 1191% 9.72% 1033% 5.14% 12.89% 13.28% 1521% 1540% 15.82% 1536%
%Ngénhan 4577% 57.12% 5034% 51.90% 5435% 53.03% 50.35% 47.23% 46.78% 49.85%  50.89%
%Gidy tor cd gid 1844% 1981% 2092% 21.65% 1269% 2.32% 188% 166% 3.06% 256% 1.27%
% Trung han 2086% 16.90% 22.79% 26.73% 18.87% 16.05% 1637% 1577% 13.05%  9.69%  851%
% HTM & AFS bonds 2934% 2444% 2832% 1237% 1635% 22.61% 24.73% 21.88% 2095% 20.30% 17.25%
% Dai han 3336% 25.98% 26.88% 21.36% 26.78% 30.92% 33.28% 37.00% 40.17% 4046%  40.60%
% Retail lending 53.87% 36.89% 3737% 3487% 43.13% 4249% 45.05% 49.17% 52.89% 55.98% 56.64%
Ngudn: KBSV téng hop va wdc tinh Ngudn: KBSV téng hop va wéc tinh

Ky nguyén tién ré trén toan cau da

khép lai, nhiéu déng thai tiép tuc
that chat tir My

Chinh sach tién té cia NHNN Viét
Nam dang dién bién theo xu hwéng
chung cua thé gi&i

Bi€u d6 22: Bi€n dong |3i suat diéu hanh cla Fed

Phan tich chinh sach tién té

Sau 8 lan nang I&i suat tir mirc 0%, hién 13i suat cho vay qua dém cac ngan
hang cia My d3 1én dén 2 —2.25%, va dy bdo con tang 5 lan nira dé€n hét 2020
(theo phong chién luwoc I3i sudt thudc Bank of America Merrill Lynch).

Chénh l&ch lgi sudt TPCP M ky han 10 ndm va 2 ndm (Biéu d6 23) d3 trong
xu hudng gidm tir cubi ndm 2013 va da cd lac xudng sat mirc 0% trong ndm
2018, duwgc xem la 1 trong nhirng tin hiéucanh bao mét dot suy thodi mai
dang dén gan.

Nhirng déng thai vé |13i sudt gn day tai thj trudng Viét Nam dang cé nhitng
diém kha twong ddng va chiu anh hudng nhat dinh theo cac chinh sich clta
M§. Trén quan diém cla chung téi, vdi muc dich hudng t&i tang trudng kinh
t& bén virng, 6n dinh thj trwdng lao ddng va kiém soat lam phat trong ngudng
2%, hanh dong cla Fed |a hop ly. Qua dé nhitng bién phap diéu hanh chit
ch& cda NHTW céc nuédc ndi chung va Viét Nam ndi riéng 1a can thiét trong
b&i canh nhiéu rai ro tir kinh té toan ciu dang hién hiru.

Biéu @6 23: Chénh l&ch lgi sudt TPCP My 10 va 2 ndm
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Ngudn: Bloomberg

Ap lwc 13i suat sé gia tang truéc ap

lwc vi mo va han ché cong cu diéu tiét

13

Ngudn: Bloomberg, KBSV

Sau mot thoi gian gidm lién tuc tir cudi ndm 2016 va duy tri & mirc thap, I3i
sudt lién ngan hang d3 bat tang trd lai tir Q2/2018 va dang cé nhitng tic déng
nhat dinh dén I3i suit vay muwon tai cdc NHTM. L3i suit huy déng theo dé
cling bat dau cé dau hiéu ting 1én dic biét trong thoi gian gan day, mét phan
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dén tir 4p luc cha lam phat va ty gid, va theo ching t6i s& sém anh hudng dén
I3 sudt cho vay. Trong ngan han, ching toi danh gia c6 thé 13i suat sé chua
tang qua manh do kha ning diéu tiét CS tién té cia NHNN van dugc duy tri
t&t nhw cac ndm qua. Tuy nhién, trong dai han, ching t6i cho rang mot sd
bién phap quan ly phi thi trudng hién nay nhuw phan bé tin dung cho cac nganh
nghé wu tién, dp tran ty gia, |3i suat, ... khong thé duy tri lau. Do d6, ching téi
cho rang tir ndm 2019 va cac ndm tiép theo, kinh té& Viét Nam s& chiju nhiéu
ap luc trong viéc duy tri ting trwdng ciing nhu kiém soat 6n dinh lam phat,
I3i sudt & mirc thap va &n dinh nhu thoi gian qua.

L3i suat huy dong 6n dinh trong khi Dai v6i ACB, 13i sudt huy déng kha 8n dinh va khéng chiju tadc déng nhiéu cla

13i suat cho vay chiu tac ddng nhe tir I3i suat thi trwdng trong thoi gian qua, nho duy tri dwoc mire tang trwdng tot
thj trwdng chung tién glri khéng ky han cling nhu cac loai tién gti khac vdi nén tang khach hang

kha t6t cia minh (Biéu d6 25).

Trong khi d6, 13i suat cho vay, du khéng nhiéu nhung cé mirc twong quan nhat
dinh d&i vdi lgi suat TPCP ky han 5 ndm nén nhiéu kha ndng bi dnh huwdng
hon b&i bién ddng 13i suat trén thj trweong. D& duy tri mirc d6 canh tranh, ACB
da c6 gang duy tri mdrc I3i suat dau ra 6n dinh trong cac ndm qua, tuy nhién
do ap lwc chung tir thi trudng nén nhiéu kha nang 13i suit cling sé& tang nhe
trong thoi gian t&i (Biéu dd 25).

Bi€u d0 24: Bién dong |3i suat lién ngan hang qua dém Biéu @6 25: Twong quan lgi sudt TPCP va ACB
14% 8%
7
) [P -\ %
I i‘ 10% — T~

M
| i i \.1
zw “I L ‘

1

l.ﬁ h Al e -

*“1 0% %
0 S S R ST SR S A48 8
A R L e SN RS
IR R ) @ o 0 o A A A P AU VA N A N AN N U N U v Vo
& S S S 49 g 10019 459640‘ & S S 1\‘ ,La .{_\ S & & ¢ & ¢ O"’{L A I - (}t“(L ¢ &
n\\w\ \m\a\\m w\n\\x \\ n.\\%\ 'u\\\w\\\\m \m \1\\14\@ w\\'u\ \\ m\w\\\\x'
——Funding cost  —— Lending Interest 5Year G-bond rate
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ROE

ROE ndm ludn trong Top dau nganh ROE ctia ACB lién tuc dwoc cai thién va dat 14.08% trong nam 2017. Tinh riéng
ngan hang, thé hién ding chién luoc trong ndm nay, ACB chi dirng sau VPB va TCB do VPB tham gia thj trudng tin

ciing nhv lgi thé canh tranh tét cla dung tiéu dung tin chap vdi 13i sudt cho vay cao, con TCB ndm 2017 ghi nhan
ACB khodn muc 13i d6t bién tir khoan tra phi bdo hiém hop tac doc quyén. Cé thé

thay ACB can bang kha tét gitra viec mé rong tin dung cling nhu hiéu qua sinh
|&i trén tai san, cho thay hiéu qua kinh doanh ctia ACB kha bén vitng va cé thé
tiép tuc dwgc md rong trong nhitng nam tiép theo (Biéu d6 26).
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Biéu d6 26: Bién déng ROE va ROA
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Ngudn: KBSV téng hgp va wdc tinh

Hiéu qua hoat dong

Du CIR con cao so vé&i nganh, kha M3c du CIR cta ACB d3 lién tuc giam tlr murc rat cao 73.19% nam xudng chi
nang kiém soat chi phi hoat dong con 44.74% 1H 2018, day van |d mirc cao trong nhém ngan hang ching téi
ngay mot cai thién theo ddi. Nguyén nhan dén tir viéc mot lwgng |&n tai sdn khong sinh 167 d3 ton

dong trén bdo cdo cha ACB qua lau, cling nhu chi phi phai bo ra phuc vu tai
ciu truc hoat déng. Vi viéc céc tai san xau da duoc giai quyét triét dé, co hoi
giam dan CIR trong cac ndm t&i day cla ACB |a ré rang (Biéu d6 27).

Bi€u d6 27: Bién dong CIR va Dy phong RRTD Bi€u dd 28: So sanh CIR nganh ngan hang
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Ngudn: KBSV téng hop va wéc tinh Ngudn: KBSV téng hop va wéc tinh

Chi sd an toan von

Dw dia m& réng huy ddng con cao LDR theo TT 36 clia ACB tai 1H |13 77.6%, khd sat mrc tran cho phép cia NHNN

giup giam ap lwc cho LDR 12 80% (Biéu dd 29), tuy nhién theo quan diém cua ching tdi, ap luc vé thanh
khodn cta ACB khéng cao do cé nhiéu khoan cho vay hudng téi khach hang
cd nhan vai kha ndng xoay vong vén nhanh. Thém nira, hién ACB con nhiéu du
dia huy déng tir thj trwdng 2 va gidy to cd gid (ty trong dang 13 5.1% va 1.27%
1H2018), cic kénh huy ddng dang dugc tan dung nhiéu hién nay.

Co' ciu cho vay an toan cung kha Chung tdi ua thich sir dung hé s6 Téng TS/V8n CSH dé phan tich mirc rdi ro tin
niang xoay vong vén nhanh hd tro dung cta ngan hang. Ty |1& an toan tham khao tir Moody’s |a 10x. Ty 1é nay cla
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tang trwd'ng di don bay I&n

CAR cao vira ho trg ACB khong chiu
ap lyc tang vén, vira giip mé réng
tin dung

KBSV RESEARCH

ACB cudi ndm 2017 13 17.74x va c6 dau hiéu tiép tuc mé rong, khién du dia
tang trudng tin dung bj thu hep, hodc ACB s& phai tdng cuong huy dong céac
ngudn vén cé chi phi cao hon dé hé trg hoat dong nay (Biéu do 31).

M6t chi s6 khéc theo ly thuyét kha hiéu qua 13 ty 1& an toan v6n CAR. Theo quy
dinh cla Basel Il, mirc t8i thiéu CAR clia cadc ngan hang dén ndm 2020 |3 8%.
Vé&i ngudn vén kha doi dao va du dia huy dong thém tir ngudn cap 2, ACB cé
thé duy tri mirc CAR tir 12 — 13% trong cac nam t&i du di kém rdi ro gia ting
chi phi dau vao. Theo dénh gid cla ching t6i, ACB c6 kha ning tudn thd Basel
Il theo th&i han d&n ndm 2020 ma khong can ting thém vén (Biéu d6 30).

Bi€u d6 29: Bién dong LDR cla ACB qua cac ndm Bi€u d0 30: Bién dong CAR clia ACB qua cac ndm
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Ngudn: KBSV téng hop va udc tinh

Ngudn: KBSV téng hop va wéc tinh

Bi€u d6 31: Ty I& don b3y cia ACB hang nam Biéu d6 32: So sénh ty & don bdy nganh ngan hang
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Ngudn: KBSV t8ng hgp va udc tinh

No' x3u cha ACB & nhém thap nhat
nganh ngan hang, ty 1& duw phong
bao phl no’ xau cao
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Ngudn: KBSV téng hgp va wdc tinh

Chat lwong tai san

Dai v&i ACB, su quyét liét cha BLD gilip ty 1& no xau lién tuc giam ké tir ndm
2013 xuéng chi con 0.7% ndm 2017, NPL 1H2018 13 0.78% (Biéu d6 33), chi
tdng nhe va hién van & nhédm thap nhat nhém 9 ngan hang theo ddi. So sanh
véi ty |& no qud han, cach biét gitra 2 khodn muc nay lién tuc dwoc thu hep va
hién khéng con qua dang ké cho thay ACB giam bét rli ro d6i vdi ng tiém tang
nhém 2.

2 khoan tién glri tri gia 772 ty va 400 ty VND t&r ndm 2015 tai 2 ngan hang 0
ddng 1a GPBank va VNCB sau khi dwoc phan loai ng nhém 4 va 5 déu d3 duoc
trich 13p gy du. Hién ACB d3 nhan chuy&n nhugng s TP ménh gid 500 ty VND
clia mdt CTCP trong nudc dé can trir 520 ty VND tién glri c6 ky han tai GPBank.
Bén canh d4 I3 hai BDS khéc cd gid tri 65 ty va 62 ty VND. D&i vdi sé tién tai
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LLR diéu chinh gitp tang sw tv tin
vao chat lwgng tin dung cia ACB

No tiém an tir 13i va phi phai thu
thap, giam céc rui ro bat nge

Ty trong cho vay xdy dung va BDS -
cac nganh nghé rui ro, thap

KBSV RESEARCH

VNCB (nay la CBBank), sau khi duwgc NHNN mua lai, hang ndm NH nay sé phai
tra cla ACB 1/5 no gdc cong 2% lai.

Ty lé dy phong bao phd no x3u clia ACB ting dan déu va da dat mirc trén
100% trong 3 ndm tré lai day, va néu so vdi nganh thi ACB clng véi VCB chinh
13 2 ngan hang cé mirc du phong bao phi no xau cao nhat hién nay (Biéu d6
35).

Tuy nhién, nhdm phan anh trung thuc hon mérc d6 ridi ro dw no clia ngan hang,
ching t6i s&r dung ty 1& LLR diéu chinh, tinh riéng ty 1& bao ph( no d6i véi no
qud han, gdm ca ng nhém 2, mot khodn muc déc biét rdi ro d6i véi cac ngan
hang theo dinh huéng bén 1&. Ty 1&é nay & ACB cudi ndm 2017 13 55.55% (Biéu
d6 35), tinh trén t6ng ng QH 13 1,839.2 ty VND, murc rii ro t8i da ma ACB phai
génh chiju sé 13 khoang 817.44 ty, so sanh v&i vén CSH dén hét ndm 2017 cla
ACB thi ty 1& V&n CSH/RUi ro t8i da |a 19.6, mét mirc rat an toan trong nganh.

Mét chi sé nita can theo ddi sat sao 1a ty trong cac khodan 13i, phi phai thu so
v3i téng tin dung, do thudng khéng duwoc thuyét minh ki nén tiém an kha
nhiéu rui ro. Ty |1& nay tinh d&€n hét 6T2018 clia ACB & mtrc 3.11%, gidm manh
tir mirc 9.96% nam 2013 (Biéu d6 37), giip ngdn hang giam bét nhivng rdi ro
bat ngd gay thiét hai I&n. Pay cling 1a mét mirc kha an toan so véi cac ngan
hang khac.

Ty trong cho vay BDS clia ACB dang cho vay linh vic nay khé thap, chi & muic
1.65%, thap hon nhiéu so v&i cac td chirc tin dung khac nhuw BIDV (4.33%),
Techcombank (12.04%) va VPBank (8.51%), ... gitip gidm rli ro bién déng cla
chu ky nganh BDS (Biéu d6 37).

Biéu d6 33: Bién ddng ty 1& no xau va no qué han Bi€u d6 34: So sdnh no xau nganh ngan hang
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Ngudn: KBSV téng hgp va udc tinh
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Ngudn: KBSV téng hgp va wéc tinh
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Biéu do 35: Bién dong ty |é LLR va LLR diéu chinh Biéu d6 36: So sanh ty |1é LLR nganh ngan hang
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Biéu d6 37: Bién ddng ty |1& phai thu/Cho vay va ty |& cho vay BDS
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Tin dung tang trwdng 15%

Tang trwdng huy dong 16%

L3i suat cho vay TB dat 9.6%

Lai suat huy déng TB dat 4.6%

NIM thu hep con 3.45%

Thu nhép |3i thuan ting 15.34%

L&i dich vu téng trwdng 40%

L3i tir bonds gidm do khéng con
ghi nhan LN d6t bién

Lai khac c6 thé dat 1,200 ty VND
CIR gidm con 43%
Trich 13p gidm manh con 1,142 ty

VND
LNST dat 5,063.8 ty VND
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DINH GIA

Chung t6i st dung 3 phuong phép |a chiét khau loi nhuan thing du, so sanh
P/E va P/B v&i ty trong 50 — 30 — 20 dé dinh gia c6 phiéu ACB.

Dy phéng két qua 2018

V&i nhitng dién bién d3 qua thi kha ndng ACB khdng dugc ndi room tin dung
1a kha cao, do d6 cho ndm 2018, ching téi du phéng ACB s& tan dung hét muirc
tang trudng tin dung cho phép ctia NHNN 13 15%.

Ma3c du mirc tdng trong 6 thang dau ndm kha thap (8.5%), xu huéng gia ting
huy d6ng cudi ndm clung viéc phai tuan tha quy dinh vé LDR khién ching toi
cho rang ting truwdng huy dong sé dat 16% ca ndm 2018.

M3c du 13i suat gidm nhe trong 6 thang dau 2018 d& duy tri kha ning canh
tranh, tuy nhién véi dp luc chung tir thi trwdong cung ap luc tir thanh khoan sé
khién |3i vay tang nhe trong 6 thang cudi nam.

Chung t6i cho ring 13i suat huy dong sé tiép tuc xu huéng di lén theo da lén
cUa I3i sudt thi trudng, thanh khodn lién ngan hang khéng con déi dao nhu cac
quy dau nam ciing nhu canh tranh huy déng ngay cang gay gat.

Véi nhitng 4p luc chung tir phia thi treéng khién ching téi cho rang NIM sé&
thu hep nhe 7bps so v&i ndm 2017, cdc ndm tiép theo sé duoc duy tri.

Theo d6, thu nhap |di thuan ndm nay sé& chi con tidng trwdng & mirc 15.34%,
thap hon so v&i mirc 22.72% clia nam 2017.

Dong lyc chinh van dén tir ting trudng 13i phi thanh todn cling hoat ddng moi
gidi, dai ly bao hiém véi mirc tang [an luot 14 25.6% va 50%.

Hoat déng kinh doanh chirng khodn tang gip doi dat khodn 58.5 ty nhd viéc
ch8t 1&i manh khi 13i suat cham day hdi Q2. Trong khi hoat dong thu hdi chirng
khodn d3u tu s& khéng con khoan dét bién nhu ndm 2017.

Vi viéc d3 trich manh tay trong cdc nam trwdc thi nay chinh 1a thoi diém ACB
gat hdi thanh qua, thu hdi no trong 6 thang cudi nam du kién dat 500 ty VND.
Vi viéc lién tuc cai thién hiéu qua hoat déng trong thoi gian qua, ching toi
du phdng CIR s& tiép tuc gidm nhe so v&i mirc 44.74% cla 6 thang dau 2018.
Véi viéc d3 x& ly hoan toan cdc khoan ng xdu nhdm 6 céng ty va tréi phiéu
VAMC, chi phi trich 1ap 2018 cta ACB s& giam manh.

LNTT theo du phong cla ching tbi dat 6,329.8 ty VND, cao hon murc ké hoach
cla NH 135,699 ty VND. Theo d6 LNST dat 5,063.8 ty VND, ting trwdng 139.1%
50 v&i ndm 2016. EPS sau pha lodng ndm 2018 dv kién 13 4,497.5 VND/cp.
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Bang 4: Dy phdng két qua kinh doanh ACB

Ty VND

2017 2018F 2019F 2020F 2021F 2022F

Thu nhép 13i thuan

T6ng thu nhap ngoai 13i

T6ng thu nhap hoat ddng

Chi phi hoat dong

LN truédc dy phong

Chi phi du phong rdi ro tin dung
T6ng @i nhuan truwdc thué

Loi nhuan sau thué

8,457.80 9,755.50 10,203.10 11,057.80 12,163.50 13,379.90
2,981.20 3,352.50 3,644.90 4,043.90 4,249.40 4,976.00
11,439.00 13,108.00 13,848.00 15,101.70 16,412.90 18,355.90
-6,217.40 -5,636.40 -5,539.20 -6,040.70 -6,072.80 -6,791.70
5,221.60 7,471.60 8,308.80 9,061.00 10,340.10 11,564.20
-2,565.30 -1,141.50 -1,297.80 -1,456.70 -1,602.40 -1,762.60
2,656.20 6,330.10 7,011.00 7,604.30 8,737.70 9,801.60
2,118.00 5,064.00 5,609.00 6,083.40 6,990.20 7,841.30

Ngudn: KBSV

V&i murc gia hién tai clla ACB, P/E forward cho ndm 2018 |a 7.47x, kha hap dan
5o v@i mirc tang trudng EPS cao trén 70% cta nam 2018 cling nhu mic ting
trwéng 10 — 15%/nam trong 5 ndm ti€p theo trong gid dinh thin trong.

Book value dy phong cho ndm 2018 la 21,094.7 ty VND, twong (ng va&i BVPS
pha lodng nam 2018 la 18,736 VND/cp. P/B forward cho nam 2018 la 1.79x

Dai v6i phwong phap P/E; P/B, ching téi lwa chon cac ngan hang trong nwdc
7 ngan hang trong nwéc 1a VCB, BID, CTG, HDB, MBB, TCB va VPB dé so sanh.
Theo d6 mirc P/E va P/B trung binh nganh gan nhat [an luot 13 12.87 va 2.24.
Trén quan diém than trong ching téi dat P/E ky vong 14 10 va P/B ky vong la
2.0.

V@i EPS 2018 1a 4,497.5 VND/cp va BVPS 2018 |a 18,736 VND/cp, mirc gid hgp
ly d&i v&i ACB theo 2 phuong phap nay Ian lvot 13 44,977 VND/cp va 37,472
VND/cp.

Bang 5: So sanh chi s& nganh ngan hang

NIM ROE ROA P/E P/B
VCB 2.49% 18.09% 1.00% 20.03 3.87
BID 291% 14.94% 0.63% 14.81 2.39
CTG 2.77% 12.02% 0.73% 12.78 1.47
HDB 4.07% 16.24% 1.15% 13.80 2.65
MBB 4.19% 12.42% 1.22% 10.95 1.66
TCB 3.89% 27.71% 2.55% 9.83 1.86
VPB 8.72% 27.48% 2.54% 7.92 1.78
Average 12.87 2.24

Ngudn: KBSV
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Gia dinh clia phwong phap chiét khiu

Da6i v&i phurong phap chiét khau loi nhuan thang du (RIM), céc gia dinh cla
ching téi duoc chon loc theo bang dudi day

Bang 6: Gia dinh phuong phap chiét khau

Loi suat phi rdi ro 4.54%
Loi suit TB thj trwdng 18.70%
Beta 0.68
Chi phi vén c6 phan 14.17%
Thoi gian du phong 5nam

Ngudn: HNX, Bloomberg, KBSV wdc tinh

Bang 7: Dinh gid theo phuong phap chiét khau Igi nhuan thing du

Ty VND 2018F 2019F 2020F 2021F 2022F
Loi nhuén sau thué 5,064.0 5,609.0 6,083.4 6,990.2 7,841.3
Loi nhuan thing du 2,989.1 3,783.9 4,645.9 5,636.4 6,747.6
Chi phivénR 14.17%

g 2%

Téng gid tri hién tai (PV) 44,592.7

Gia tri hop ly ACB (VND/cp) 39,606

Ngudn: KBSV

Theo d6 mirc gia tri hop ly theo phwong phdp chiét khau loi nhuan thang du
(RIM) khoang 39,606 VND/cp.

Téng hop cac phuong phép dinh gia, ching t6i dwa ra mirc gia tri hop ly cla
c6 phi€u ACB la 40,790 VND/cp, tiém ndng tang gid 21.4% so vdi thoi diém
dinh gia. Dua trén nhirng luan diém da phan tich v murc gia tinh toan, ching
t6i ra khuy&n nghi MUA d6i v&i c6 phi€u ACB trong muc tiéu ngdn dén trung
han. Trong dai han, ching ti s& can theo d&i thém kha ndng canh tranh cla
ACB trong mang bén 1& d& danh gia chinh xac mdrc ting trwdng clia ngan hang.

Bang 8: Téng hop cac phuong phap dinh gia

Phuwong phap Hién tai 2018F Gia dy phong Ty trong Gia theo ty trong
Chiét khau loi nhuan thang du 39,606 50% 19,803
P/E 11.64 7.47 44,977 30% 13,493
P/B 1.99 1.79 37,472 20% 7,494
Gia (VND/cp) 33,600 40,790
Nguon: KBSV
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PHU LUC
Thong tin tai chinh
K&t Qua kinh doanh

Bang can déi ké toan
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Ty VND 2015 2016 2017 6T/2018

Thu nhép 15 va cac khoan thu nhap tuong ty 14,082 16,448 20,320 11,390 Ty VND 2015 2016 2017 Q2/2018
Chi phi l3i va cac chi phi twong ty -8,198 9,556 411,862 6,529 TONG TAI SAN 201,457 233,681 284316 309,968
Thu nhép |3i thuin 5,884 6,892 8,458 4,861 Tién m3t, vang bac, da quy 2,806 3,541 4,852 5,340
Thu nhép tir hoat dong dich vu 1,021 1,274 1,575 974 Tién glri tai Ngan hang nha nuéc Viét Nam 4,609 5119 8,315 7,070
Chi phi hoat dong dich vu -276 -330 -386 -227 Tién glri tai cac TCTD khédc va cho vay céc TCTD khéc 10,122 8,152 8,942 17,355
L&i thuan tir hoat dong dich vy 745 944 1,188 747 Chitng khodn kinh doanh 101 1,183 1,237 1,118
L&i/(18) thuan tir HDKD ngoai hdi va vang 121 230 237 147 Chitng khoan kinh doanh 103 1,211 1,240 1,276
L&i/(18) thuan tir mua ban CKKD 15 72 25 -29 Dy phong gidm gid chimng khoan kinh doanh -3 -28 -3 -157
L3i/(18) thuin tir mua ban CKPT -808 -886 603 63 Céc cdng cu tai chinh PS va cdc tai san tai chinh khac 48 16 0 0
Thu nhép tlr hoat dong khac 276 296 952 775 Cho vay khach hang 133,808 161,604 196,669 219,589
Chi phi hoat déng khac -33 -11 -61 -69 Cho vay khach hang 135,348 163,401 198,513 221,861
L5i/(18) thuan tir hoat dong khac 243 285 892 706 Dy phong rli ro cho vay khach hang -1,541 -1,797 -1,845 -2,272
Thu nhép tir gép v8n, mua cb phan 22 25 36 13 Chitng khodn dau tv 38,679 42,802 52,718 49,659
Téng thu nhap hoat dong 6,220 7,563 11,439 6,508 Ching khoan d3u tu sdn sang dé ban 11,941 10,963 8,008 7,413
Chi phi hoat dong -4,022 -4,678 -6,217 -2,912 Chirng khoén dau tu giir d&n ngay déo han 28,822 34,824 45,152 42,724
LN thu@n tir HDKD truéc CF DPRRTD 2,199 2,885 5222 3,596 Dy phong giam gia chirng khoan dau tu -2,084 -2,985 -441 -478
Chi phi dy phong rdi ro tin dung -885 -1,218 -2,565 -445 Gop vén, dau tu dai han 208 190 190 190
Téng l@i nhuan trudc thué 1,314 1,667 2,656 3,151 DAu tu vao cong ty con 0 0 0 0
Chi phi thu€ TNDN hién hanh -284 -339 -556 -691 D3u tr vao cong ty lién doanh 2 2 2 2
Chi phi thué TNDN hodn lai -2 -3 18 2 Dau tw dai han khac 217 200 194 194
Chi phi thué thu nhap doanh nghiép -286 -342 -538 -689 Dy phong gidm gid d3u tw dai han 11 A1 6 6
Loi nhuan sau thué 1,028 1,325 2,118 2,462 Tai san ¢8 dinh 2,480 2,851 3,008 3,126
C6 déng cla Cong ty me 1,028 1325 2,118 2,462 Tai san cd dinh hivu hinh 2,054 2,339 2,475 2,628
Béo calo |uU Chu é°n tl‘én té Tai san ¢ dinh thué tai chinh 0 0 0 0
y 4 Tai san c6 dinh vé hinh 425 512 533 498

Tryctiép - Ty VND 2015 2016 2017 6T7/2018 B4t dong san dau tuv 62 212 256 236
Thu nhép |3i va céc kl?oan tuwong duong 14,537 16,097 19,993 12,600 Tai san C6 khac 8,536 8,010 8,131 6,285
Chi philai va cac khoan tuong duong -8,193 -8,961 -11,328 -6,370 . o V.

Thu nhap tir hoat déng dich vu nhan duoc 745 044 1188 247 NG PHAI TRA VA VON CHU SO HTU 201,457 233681 284,316 309,968
Thu nhép thuan tir hoat dong kinh doanh ngoai héi va vang 656 525 533 256 Téng no phai tra 188,669 219,618 268,285 291,649
Thu nhip khéc 39 201 521 194 Céc khoan ng chinh pht va NHNN Viét Nam 5,179 0 0 0
Tién thu céc khodn no/ dd duoexirly 148 I 369 510 Tién glri va vay céc T6 chirc tin dung khéc 2,433 2235 15454 14575
Thanh todn cho nhan vién va nha cung cap -3,743 -4,298 -4,921 -3,131 o X N

Tidn chi nop thug thu nhap doanh nghiép 288 360 558 am1 Tién giri clia khach hang 174919 207,051 241393 267,802

L3i/18 trudc nhirng thay d6i vén leu dong 3,901 4,226 5,799 4,455 Cac cong cu tai chinh PS va cac khodn ng tai chinh khac 0 0 11 26

(T&ng)/Gidm céc khoan tién glri va cho vay cac TCTD khéc -2,275 3,141 -1,157 -3,265 V6n tai tro, uj thac dau tu clia CP va cac TCTD khac 162 123 137 136

(Tang)/gidm céc khoan vé kinh doanh ching khodn -960 -6,132 -7,513 4,094 L e

(T&ng)/Gidm céc khoan cho vay khéch hang -17,708  -28,053  -35112  -23,348 Phat hanh gidy tr co gid 3,075 6,615 6,761 3,835

Tang/(Giam) ngudn dy phong dé b dép t8n thét céc khoan 1,145 -1,330  -4,661 27 Cac khoan ng khac 2,902 3,59 4,531 5476

(Téng)/Giam khac vé tai san hoat dong -140 624 -546 690 V6n chd s hitu 12,788 14,063 16,031 18,319

Tang/(Gidm) cac khodn ng chinh phli va NHNN 5,179 -5,179 0 0 Vén clia t8 chrc tin dung 8711 8,711 9,608 10,593

Téng/(Gidm) cac khoan tién guri va vay cac TCTD khac -3,712 -198 13,219 -879 e a

Tang/(Giam) tién gt ctia khach hang 20305 32,132 34342 26,409 Vo digu 12 9377 9377 10273 11,259

Ting/(Gidm) vn tai trg, uy thac dau tu clia CP va cac TCTD khac 27 -39 14 1 V8n dau tw XDCB 0 0 0 0

Tang/(Giam) phat hanh gidy to c6 gia -3 486 146 -126 Thing du von ¢6 phin 0 0 0 0

Téng/lGiélm) l:héc v‘éhcéng ng hoat déng ) -327 97 334 563 €8 phiéu Quy 666 666 666 666

Luwu chuyén tién thuan tir HDKD trude thué thu nhap DN 3,057 -193 4,891 8,581 R "

Luu chuyén tién thuan tir cic hoat dong san xuat kinh doanh 3,046 -198 4,886 8,577 €6 phiéu vu dai 0 0 0 0
Tién mua tai san ¢ dinh va cac tai san dai han khac -261 -585 -713 -139 V6n khéc 0 0 0 0
Tién thu dugc tir thanh Iy tai san c6 dinh 337 2 25 24 Quy ctia td chirc tin dung 2374 2,590 2,914 2,914
Mua sém B3t dong san dau tu -65 -181 0 0 A b IA L 4w i a
Tign thu tir ban, thanh I bat dong san dau tur @ 38 15 2 Chénh |éch t gid hoi dodi 0 0 0 2
Tign thu tir viéc ban cac khoan diu tu vao cac doanh nghiép khac 65 224 6 0 Chénh 1&ch danh gid lai tai san 0 0 0 0
C6 tirc va tién 13i nhan duoc 12 34 32 17 Loi nhudn chua phan phéi 1,702 2,761 3,510 4,836

Lwu chuyén tign thuan tir hoat dong dau tw 131 -468 -636 -78 Lgi ich clia c8 dong thidu s6 0 0 0 0
Tién thu tir phat hanh gidy t& c6 gid dai han 0 3,054 0 0 CHi TIEU NGOAI BANG
Tién chi thanh toan gidy t& c6 gid dai han 0 0 0 -3,000 g
C8 tirc da tra 627 0 -130 -100 Bao lanh vay vén 52 61 47 43

Luru chuyén tién tir hoat dong tai chinh -628 3,054 -130 -3,100 Cam két giao dich hai dodi 10,188 15,211 37,958 44,862

Luu chuyén tién thuan trong ky 2,549 2,389 4,120 5,399 CamkétL/C 3858 4,440 4120 4731

Tign va tuong duong tign dau ky 9,641 12190 14,579 41,055 o ) ' ! ' !

Anh huéng ciia chénh léch tf gid 0 0 0 24 Bao lanh khac 4,688 5,553 6,150 6,074

Tién va tuong duong tién cudi ky 12,190 14579 18699 46,429

Source: Fiinpro
2 ea ) .
Chi tiéu tai chinh
2013 2014 2015 2016 2017 TTM Q2/2018
NPL 3.03% 2.18% 131% 0.87% 0.70% 0.78%
Loan-loss reserves/NPLs -47.73% -62.32% -87.02% -126.49% -132.74% -130.79%
Loan-loss reserves/Loans 1.44% 1.36% 1.14% 1.10% 0.93% 1.02%
Equity/Assets 7.51% 6.90% 6.35% 6.02% 5.64% 5.91%
Net Interest Margin (NIM) 2.99% 3.03% 3.34% 3.38% 3.47% 3.39%
Non-interest income/ Net Interest Income 22.16% 23.72% 5.36% 9.37% 34.82% 28.48%
Cost-to-Income Ratio -66.54% -64.61% -64.65% -61.86% -54.35% -38.47%
P/E 35.17 30.54 29.72 21.94 15.40 10.74
P/B 2.32 2.34 2.27 2.07 1.99 211
ROE % 6.58% 7.64% 8.17% 9.87% 14.08% 21.51%
ROA % 0.48% 0.55% 0.54% 0.61% 0.82% 1.24%

Source: Fiinpro
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KBSV RESEARCH

Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

N&am giir: trong khoang +15% va -15%
Ban: -15% hoac thdp han

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem |a dang tin ciy va dua trén cac ngudn thdng tin d3 cdng b ra cong chiing duoc
xem |a dang tin cay. Tuy nhién, ngoai nhirng thong tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhirng thong tin trong bao cdo nay. Y kién, dw bao va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem |a quan diém cla KBSV va cé thé thay d6i ma khéng can théng bao. KBSV khéng cé nghia vu phai
cap nhat, stra d6i bdo cdo nay duwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdng hop cac quan diém,
du bdo va uwdc tinh trong bao cdo nay thay d&i hodc trd nén khéng chinh xac. Théng tin trong bao cdo nay duoc thu thap
tir nhiéu ngudn khac nhau va ching t6i khéng ddm bao vé dé chinh xac clia thong tin. Bdo cdo nay chi nhdm muc dich
cung cap théng tin cho cac t8 chirc dau tu cling nhu céc nha dau tw ca nhan cha KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat c chitng khodn hay cdng cu tai chinh ¢é lién quan nao. Khéng ai dugc phép sao chép, tai san xuét,
phat hanh ciling nhu tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khdng cé su chdp thuan
bang van ban ctia KBSV. Khi str dung cac ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Pong Pa, Ha Nbi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hwng Dao, Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Cong Tri, 180-192 Nguyén Cong Tr, Q1, TP.HO Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang Té chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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