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Duy tri chat lwong tai san tét va legi nhuan tang 6n dinh

ACB (HNX)
Panh gia TANG TY TRONG
Ngéan hang
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Gia muyc tiéu 1 nam (VND) 32,300
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Suét sinh lgii binh quan nam 44.6%
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Mang kinh doanh cét 16i di ding hwéng. LNTT dat 3,622 ty déng (+15% n/n),
hoan thanh 49% ké hoach kinh doanh 2019. Trong do,

- Thu nhap lai thuan ghi nhan & mirc gan 5,760 ty déng (+18.5% n/n), chiém
77.4% tdng thu nhap hoat dong.

- Thu nhap t dich vu tdng 19.4% n/n, dat 891.5 ty déng. Ty trong cGa mang
nay trong tdng thu nhap hoat dong da tang t 10.7% nam 2018 Ién 12%
trong 6T2019, chl yéu nhd sy tang trudng bit pha trong quy I

- Thu nhap khac dat 479.5 ty déng trong quy Il va 613 ty déng trong 6T2019
(-13.2% n/n), chiém 8.2% tdng thu nhap hoat déng.

Ngan hang Nha nwéc chap thuan tang han mrc tin dung tir 13% [én 17%.
Hoat déng tin dung tang 8.8% so v&i ddu ndm va dat 250,704 ty ddng tinh dén
30/06/2019. Khach hang c& nhan tiép tuc chiém hon 50% tdng dw no, trong dé
khoang 35% la cho vay thé chip, 40% la cho vay kinh doanh hé gia dinh. Déi
véi thé chép, ngan hang tap trung vao tai tro mua nha phd va muc dich dé &
nham kiém soét rdi ro. Phan I&n dan sé Viét Nam hién nay la nhirng ngudi thudc
thé hé tré dang c6 nhu cau mua nha & dinh cw tai thanh phé. Vi vay, day sé |a
nhirng khach hang tiém ndng cho hé théng ngan hang. Twong tw nhw cac ngan
hang khac, ngoai viéc cb géng gia tang thi phan, ACB ciing sé tap trung vao ban
hang chéo dwa trén co sé& dir liéu khach hang hién tai ca minh.

Chét lwong tai san cao, v&i ty 1& no xau la 0.66%, thp nhéat hé théng Ngan
hang. Ty Ié dw phong LLC la 162%, cao th& hai toan nganh.

Tang cwong ngudn vén tr phat hanh trai phiéu. ACB da phat hanh 8,000 ty
ddng trai phiéu cho hoat dong cho vay trong 6T2019 (+94.7% YTD), chiém 5%
ngudn vén cta ACB. Tién gt khach hang dat 291,280 ty déng (+7.9% YTD),
chiém 91% nguén vén.

Khuyén nghi

Chung téi wéc tinh LNTT dat 8,050 ty déng trong 2019 va 9,804 ty déng vao
2020. EPS twong (rng sé la 3,900 dong va 4,800 dong; BVPS lan lwot 1a 16,900
ddng va 20,700 ddng cho nam 2019 va 2020.

V&i wéce tinh gia cé phiéu ACB sé dat 32,300 déng/cd phiéu vao cudi ndm 2019

va 39,500 doéng/cd phiéu vao cubi nam 2020, ching téi duy tri khuyén nghi
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CAP NHAT KQKD — ACB Duy tri chat lwong tai san tét va I nhuan tang 6n dinh

Dw phéng

Thu nhép Iai va cac khoan thu 5194 5477 558 5804 6,008 6617 6535 6812 | 24015 30,881 35,822
nhap twong tw

Chi phf li va cac khoan chi phi
twong tw
Thu nhap lai thuan 2,147 2,383 2,373 2,488 2,563 2,939 2,857 2,903 10,363 13,527 15,629

% so voi thu nhép lai va cac

3,046 3,094 3,213 3,316 3,445 3,679 3,679 3,909 | 13,652 17,355 20,194

khoan thu nhap tuong tu 41% 44% 42% 43% 43% 44% 44% 43% 43% 44% 44%
Thu nhap ngoai lai 388 1,070 931 717 797 1,226 634 1,046 3,670 3,245 3,741
% trén téng thu nh4p hoat déng 15% 31% 28% 22% 24% 29% 18% 26% 26% 19% 19%
Téng thu nhap hoat déng 2,535 3,453 3,303 3,205 3,360 4,164 3,490 3,949 14,033 16,772 19,370
Chi phi QLDN 1,269 1,726 1,679 1,233 1,520 2,280 1,799 1,922 6,712 7,547 8,135
Ty 1€ chi phi hoat dong - CIR (%) 50% 50% 51% 38% 45% 55% 52% 49% 48% 45% 42%

Lei nhuan tir HPKD trwéce dw

phong rii ro tin dung 1,267 1,726 1,624 1,972 1,840 1,884 1,691 2,026 7,321 9,225 11,234

Chi phi dy phong rai ro tin dung 525 1,074 134 311 215 272 -16 111 932 1,175 1,431
Dw phong/LN truée dw phong 41% 62% 8% 16% 12% 14% -1% 5% 13% 13% 13%
Loi nhuan trwéce thué 742 652 1,490 1,661 1,625 1,612 1,707 1,915 6,389 8,050 9,804
Loi nhuén sau thué 547 591 1,144 1,318 1,309 1,365 1,366 1,533 5,137 6,473 7,883
Tang trudng (%) - 80% 139% 163% 139% 131% 19% 16% 143% 26% 22%

Nguén: KIS udc tinh

binh gia

EPS 3,900 4,800
Gia tri P/E 1a 10x.

Gia theo P/E 39,200 47,800 | P/E TB lich siv 3 nam gan
nhét 12 14x

BVPS 16,900 20,700
Gia tri P/E la 1.5x )

Gia theo P/B 25,300 31,100 | P/B TB lich st 3 nam gan
nhét 12 1.9x

Gia muc tiéu 32,300 39,500

Ty |6 tang gia 44.6% 77%

Suét sinh loi cé tic 0.0% 4.4%

Téng suét sinh |oi 44.6% 81.4%
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CAP NHAT KQKD — ACB

Duy tri chat lwong tai san tét va I nhuan tang 6n dinh

Thu nhap l3i thuan 6,892 8458 10,363 13527 15629  Du triv bat budc 5,119 8,315 10,684 5,469 6,344
% tang trudng 17% 23% 23% 31% 16%  Cho vay TCTD khac 8,324 9,095 18910 27,570 31,981
NIM (%) 3.43%  3.49% 358% 3.99%  3.96% Cho vay khach hang 163,401 198,513 230,527 272,022 315,546
Thu nhap ngoai lai 671 2,981 3670 3,245 3741 % tangtruéng 21% 21% 16% 18% 16%
% trén téng thu nhap HD 9% 26% 26% 19% 19% Ty I¢ no xéu - NPL 0.87% 0.70% 0.73% 0.60% 0.60%
Téng thu nhap hoat déng 7,563 11,439 14,033 16,772 19,370 1y Iédwphong-LLC  126% 133% 152% 133% 133%
% tang truéng 22% 51% 23% 20% 150  Tréi Phiéu DN 2,756 - - - -
Chi phi hoat déng 4678 6217 6712 7547 813 o PmeuchoTCID 033 548 550 - -
Q,’R/e(o/il)" phi hoat dong 62% 54% 48% 45% 42%  Tréiphiéu Chinhpht 36,456 49,560 53,437 62,536 72,542
IR oo 2885 5222 7321 9225 11234  Tongtaisan 233681 284,316 329,333 386,389 448,222
Chi phi dw phong 1,218 2,565 932 1,175 1,431 % tang truong 16% 22% 16% 17% 16%
Loi nhuan trwdc thué 1,667 2656 6380 8050 9,804  Tiénglikhachhang 207,051 241,393 269,999 307,798 350,890
% tadng tréng 27% 59% 141% 26% 22% % tang trudng 18% 17% 12% 14% 14%
Thué thu nhap DN 342 538 1,252 1,577 1,921 LDR (%) 76% 76% 8% 81% 81%
Loi nhuan sau thué 1325 2118 5137 6473 7,883 gpigét hanhgidytoco 15 g761 8201 15753 23,629
% tang truéng 29% 60%  143% 26% 22%  Vay TCTD khac 2,235 15454 20,718 16,348 18,923
Loi ich CB thiéu s6 - - - - - gﬁf \',‘:‘L""QN"S chinh 123 136 3,234 681 788
LN cho céng ty me 1325 2118 5137 6473 7883  (4ckhoan no khdc 3594 4531 6035 18318 20,245
86 lugng CP (trigu) 938 1,027 1289 1663 1663  yahgngphaitra 219,618 268,285 308,315 358,898 414,476
EPS hiéu chinh (VND) 79 1286 3107 3916 4782  ya.0vcsH 14063 16031 21018 27491 33,746
Téng EPS (%) 25% 6% 141%  26%  22%  \oopméng TS (%) 6.0% 5.6% 6.4% 7.1% 7.5%
0 i ) ’ ’ ; © o L0000 thidu sé : - . . :
Ty 16 trd co tie (%) . . . . 2% \esw 14,063 16,031 21,018 27,491 33,746
’; gg:%itgi;nunlg}eib ACB sé phét hanh hon 374 trigu cé phiéu cho céac cé déng trong % tang trurong 10% 14% 31% 31% 939%
CAR (%) 13.2%  115%  12.8% - -
ROAA (%) 0.61% 0.82% 167% 1.81% 1.89%
ROEA (%) 9.9% 14.1% 27.7% 267% 25.7%
P/E (X) 28 173 7.2 5.7 47
P/B (X) 254 224 172 132 108
Suét sinh loi cb tirc (%) - - - 45%
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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