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Ngan hang A Chau (ACB)

Kha nang phuc hoi vudt troi

Chuyén vién Phan tich Ngan hang Tai chinh
Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Bang can ddi du kha ning dé chéng
choi lai cac anh huédng ctia dich
COVID-19

Thé manh ban 1é la nén tang dé thuc
hién dudc cac ké hoach dé ra trong
nam 2020

Dich viém phai cap COVID-19 it c6
kha ndng lam giam chat lugng tin
dung ciia ngan hang, lam tang tinh
hap dan ctia c6 phiéu ACB khi dang
giaodich d gia trisd sach 1,2 lan
2019

Ngan hang ACB s& hifu mét trong nhifng bang can déi ké toan lanh manh nhat hé
thong vdi: 1) ty € ng xau thap nhat trong nganh, 0,54% trong nam 2019; 2) thanh
khoan do6i dao khi ty & cho vay trén tién glfi (LDR) & mUc thap, 77% trong nam
2019 so v8i mUfc tran 85% theo Thong tu 22; va 3) ty |é an toan von la 10,9% dap
(ing yéu cau cua Basel Il

Thé manh trong mang ban & s& trd thanh mét trong dong luic manh mé nhat
mang lai thu nh&p 2020. ACB ty hao c6 mét cd sd khach hang ban [é viing vang va
dang tiing budc cling ¢ d€ day manh tang tin dung va Igi nhudn trudc thué thém
15% trong nam 2020. Viéc ki két hgp déng doc quyén bancassurance du tinh trong
2H20 mang lai Igi ich cho danh muc san pham cta ACB, tif d6 téng cd hdi ban chéo
san pham cho khach hang hién hitu.

Ching tdi cho rang dai dich COVID-19 khdng dan tdi su suy gidm nghiém trong chu
ky tin dung ctia toan nganh ngan hang nhd nhitng bién phap bao ho kip thdi clia
Chinh phti va Ngan hang Nha nudc. V3i it nguy cd bi anh hudng nhg vao chat
lugng tai san lanh manh va dém vén tét, chldng ti tin rang ACB la mot ¢6 phiéu
hap dan vdi mic giao dich 1,2 lan gia tri s6 sach 2019 va khuyén nghi Mua va gia
muc tiéu la 27.000 doéng.

M ua duy tri

Gia muc tiéu VND27,000 Di li¢u giao dich Bién déng gid c6 phiéu

i Ti & CP tu do chuyén nhugng (%) 77.1% (%) M 3M 6M  12M
T&ng/Giam (%) 35% KLGD TB 3 théng (ty VND/triéu USD) 113.7/4.9 ACB -14.2% -10.7% -15.6% -14.8%
Gi4 hién tai (13/04/2020) VND20,000 Ty 18 s& hifu nudc ngoai (%) 30% VN Index -9.8% -20.8% -23.0% -23.1%
Gia muc tiéu thi trudng VND31,100 C6 dbng l6n: Dragon Financials (6.92%)
V&n hda (nghin ty VND/ty USD) 33.3/1.41
Du phéng KQKD & dinh gia
Cudi nam tai chinh 2017A 2018A 2019A 2020E Téng trudng gié tudng quan véi VN Index (tréi)
Thu nhép (8 thuan (ty VND) 8,458 10,363 12,112 13,785 Gi4 c6 phiéu ACB (phai) ,
LN thu3n trudc CF DPRRTD (ty VND) 5,222 7,321 7,790 9,164 25 00 ;ZNO?);
LNST ngn hang me (tj VND) 2,089 5,124 5,918 7,064 20'00/0 25,000

.0% X

EPS (VND) 2,013 3,987 3,554 4,091 150% o000
Tang trudng EPS (%) 42% 98% -11% 15% 10.0% 15,000
PER (X) 9.9 5.0 5.6 6.6 5.0% 10,000
Gié tri s3 sach/CG phiéu (BVPS) 15,604 16,311 16,699 17,294 0.0% ~ i 5000
PBR (x) 13 12 12 16 5.0% 0

ROE (%) 14%
Ti sudt ¢4 tlic, phé théng (%) -

28% 25% 25% 2/1/20 2/2/20 2/3/20 2/4/20

Nguan: Bloomberg, KB Securities Vietnam
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Chat lugng tai san dudc ho trg bdi
ng xau thap, thanh khoan bang
can dai tot va an toan vén theo
tiéu chuan Basel I

Nhiéu kha ndng s& hoan thanh cac
muc tiéu da dé ra trong nam 2020
khi ACB tiép tuc xay dung thé
manh ctia minh trong hoat dong
ngan hang ban lé

Hgp dong ddc quyén
bancassurance va dich vu thé tao
diéu kién dé ACB thu hep khoang
cach vé thu nhap phi so véi cac
ngan hang trong hé théng

Thu nhap 2020 c6 thé la bi anh
huéng do COVID-19 nhung c&
phiéu ACB van hap dan vdi gia giao
dich 8 muic 1,2 [an 2019
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Kha nang phuc hoi vudt troi

Ngan hang ACB c6 kha nang it bi anh hudng trong trudng hgp chu ky tin dung
dixuéng nhd cé chat lugng tai san tét: 1) ty 1& ng xau thap nhat trong nganh la
0,54% trong nam 2019 va xU ly hét ng xau tai VAMC; 2) thanh khoan doéi dao, véi
ty & cho vay trén tién gufi la 77% so v8i mUic toi da quy dinh 85% (theo thong tu
22 cé hiéu lyc vao ndm 2020) va 99% trai phi€u nam giti [a chling khoan chinh
phu; va 3) mdc dd an toan vén dat tiéu chudn Basel 11 § mic 10,91% (la mot
trong 18 ngan hang da dap (Ing cac yéu cau ctia Basel Il).

Ngan hang tap trung vao siic manh truyén théng ctia minh trong mang ban (&
nham md réng thi phan théng qua xay dung nén tang ngan hang sé va duy tri
danh muc cho vay da dang thay vi nhay vao cac tai san rdi ro hon dé thiic day
tang trudng. Muc tiéu ctia Ban lanh dao trong nam 2020 la dat m{ctang trudng
15% cho ca thu nhap tif tin dung va trudc thué, cling nhu duy tri ¢é tlc bang
tién mat va c6 phi€u & mdic 2.500 - 3.000 dong / c6 phiéu (cb tdc bang tién mat
va c6 phiéu dat 3.000 dong / c6 phiéu cho thu nhép 2019). Ngan hang hy vong
s& dat dugc diéu nay bang cdch md réng cd sd khach hang ciia minh bdi mot
triéu khach hang (95% ca nhan va 5% doanh nghiép), trong khivan duy tri ty &
gitt chan khach hang & mdc 70% -80%. Vi slfc manh cuta chat lugng tai san cta
ACB, chling t6i tin rang ngan hang dang nam ca hoi tét dé thuc hién cac muc
tiéu nd3m 2020E (tri khi thay d6i dinh hudng va giam chi tra ¢é tlc do dai dich
COVID-19).

Diém yéu chinh clia ngdn hang ACB la thu nhép tu phi con chua dang ké do
thiéu déi tadc ddc quyén cho bao hiém nhan tho va dich vu thé con han ché. Do
dé, ching téi hy vong khoang cach nay sé€ dudc thu hep trong nhiing nam tdi,
thong qua:

1) bancassurance: ACB trd thanh ngan hang dau tién trién khai ban bao hiém
nhan tho tryc tuyén nhung hién chi ban san pham cho Bao hiém FWD trong
mot thoa thuan khong déc quyén dudc thuc hién vao cudi ndm 2019. Ban lanh
dao cho biét kha nang cao ho sé ky hgp dong phan phéi doc quyén véi mot
cbng ty bao hiém qudc té vao nifa sau ndm 2020, ti d6 dem lai khoan phitra
trudc (unfront fee) va tang thu nhap ngoai ldi chung. Ngan hang udc tinh rang
bancassurance sé€ tao ra 900 ty dong doanh thu vé phi (tudng dudng véi muc
tang 50% YoY) trong nam 2020

2) dich vu thé: Vao cudinam 2019, thi phan thé ctia ACB mdi chi dat 4,5% vao,
ngan hang k& hoach sé& tap trung lai vao nganh nghé kinh doanh nay trong
nhiing ndm tdi thdng qua tang ban chéo cho khach hang co s clia cac ca nhan
va cac cong ty vira va nho trong tap khach hang hién hitu ciia minh

Dién bién khé lugng clia dich COVID-19 anh hudng dén thu nhdp nam 2020E
cho toan nganh ngan hang, bén canh dé cac ngan hang sé dong vai tro trung
tadm trong moi ké hoach kich thich nén kinh té nao ca Chinh phd. Biéu quan
trong, chiing t6i ki vong dai dich COVID-19 s& khdng gay ra bat ky su suy giam
nghiém trong nao trong chu ky tin dung nhg vao cac bién phap bao hé cla
Chinh pht va Ngan hang Nha nudc. Hién tai vdi chat lugng tai san lanh manh,
8 phiéu ACB dang giao dich véi gid tri s6 sach hap dan 1,2 lan 2019 va chiing
t6i khuyén nghi Mua véi c6 phiéu ACB vdi Gia muc tiéu 27.000 dong (P/B la 1.6x
2019)
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Bdo cdo K&t qua HDKD

Bang can doi ké toan
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(Ty VND) 2016 2017 2018 2019 2020F (Ty VND) 2016 2017 2018 2019 2020F
Thu nhép l&i thuan 6,892 8,458 10,363 12,112 13,785 Cho vay khéch hang 163,401 198,513 230,527 268,701 309,006
Thu nhép [&iva cic khodn thu nhap tuong tu 16,448 20,320 24,015 28,318 31,728 Chiing khoan kha mai 46,998 54,399 55,176 59,569 67,437
Chi phi ldi va cac chi phi tudng tu (9,556) (11,862) (13,652) (16,205) (17,943) Tién mét, vang bac, da quy (trif du trif bat budc) 3,541 4,852 6,129 6,438 7,393
L&i/(L6) thuan tif hoat ddng dich vu 944 1,188 1,498 1,89% 2,136 Taisan c6 sinh 1 213,941 257,764 291,832 334,707 383,835
L&i/(L6) thuan tif hoat ddng khac (274) 1,793 2,173 2,089 2,487 Taisan c6 dinh va taisan khac 10,981 10,580 10,124 13,128 13,597
Téng thu nhdp hoat dong 7,563 11,439 14,033 16,097 18,408 Téng taisan 233,681 284,316 329,333 383,514 415,507
Chi phi hoat déng (4,678) (6,217) (6,712) (8,308) (9,244) Tién gufi clia khach hang 207,051 241,393 269,999 308,129 339,153
LN thuan trudc CF DPRRTD 2,885 5222 7321 7,790 9,164 Cac khoan vay va huy déng phai sinh, gidy t& c6 gia 8,850 22,225 29,047 40,079 37,684
Chi phi dyf phong rii ro tin dung (1,218) (2,565) (932) (274) (235) Cac khoan ng chiu l&i 215901 263618 299,046 348,209 376,836
Téng thu nhdp hoat dong 1,667 2,656 6,389 7,516 8,929 Céc khoan ng khac 3,594 4,531 6,035 7,384 8,298
Thu nhép khac - - - - - Téng ng phai tra 219,618 268,285 308,315 355,749 385,314
Téng Igi nhuén trudc thué 1,667 2,656 6,389 7,516 8,929 Vén dieu & 9,377 10,273 12,886 16,627 17,459
Chi phi thué thu nhap doanh nghiép (342) (538) (1,252 (1,506) (1,786) Théng du von ¢d phan - - - p1v) 21
LNST 1,325 2,118 5,137 6,010 7,143 Ldi nhuan chua phén phgi 2,761 3510 5,105 6,370 7,757
Ldiich ciia c8 déng thiéu s& - - - - - Cac khoan diéu chinh vén - - - - -
LNST ngén hang me 1,308 2,089 5124 5918 7,064 Vén cht s8 hitu 14,063 16,031 21,018 27,765 30,193
Chi sd tai chinh Dinh gid
(%) 2016 2017 2018 2019 2020F (VND, X, %) 2016 2017 2018 2019 2020F
Kha nang sinh I5i Chi s vé gia
ROE 9.9% 14.1% 27.7% 24.6% 24.6% EPS cd ban 1413 2,013 3,987 3,554 4,001
ROA 0.6% 0.8% 1L7% 17% 18% Gia tri s6 sach/CP (BVPS) 14,997 15,604 16,311 16,699 17,294
RORWA N/A N/A N/A 21% 2.3% Gia tri s6 sach hifu hinh/CP (Tangible BVPS) 14,451 15,086 15,851 16,068 16,637
ROE trudc dy phong 21.5% 34.7% 39.5% 31.9% 31.6% Ti & ¢ titc/CP phé théng - - - - -
ROA trudc dy phong 13% 2.0% 2.4% 2.2% 2.3% Chi sé dinh gia
RORWA trudc du phong N/A N/A N/A 27% 3.0% PER 142 9.9 5.0 56 6.6
Bién (i rong (NIM) 3.2% 3.3% 3.6% 3.6% 3.6% PBR 13 13 12 12 16
Hiéu qua hoat dong PBR hifu hinh
LDR (Thong tu 22) 75.7% 75.3% 71.1% 71.2% 82.0% Tilgcd tifc 0.0% 0.0% 0.0% 0.0% 0.0%
CIR 61.9% 54.4% 47.8% 51.6% 50.2% ROE 9.9% 14.1% 21.1% 24.6% 24.6%
T6c db tang trudng An toan vén
Téng trudng tong taisan 16.0% 21.7% 15.8% 16.5% 8.3% Chis6 BIS N/A N/A N/A N/A N/A
Téng trudng tin dung 20.7% 21.5% 16.1% 16.6% 15.0% Chat lugng taisan
Téng trudng LN thuan trudc DPRRTD 31.2% 81.0% 40.2% 6.4% 17.6% NPL (ng xdu nhém 3-5) 0.9% 0.7% 0.7% 0.5% 0.6%
Téng trudng LNST ngén hang me 29.2% 59.7% 145.3% 15.5% 19.4% D bao phti ng xdu (ng xdu nhém 3-5) 85.7% 184.6% 55.7% 18.9% 13.1%
Téng trudng EPS 35.5% 42.5% 98.1% -10.9% 15.1% NPL (ng can chay) 21% 0.9% 0.9% 0.8% 0.9%
Téng trudng BVPS 9.7% 4.0% 4.5% 2.4% 3.6% D6 bao phi nd xdu (ng can chi y) 35.4% 139.5% 45.3% 13.2% 8.3%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

*b KB Securities | VIETNAM



KHO! PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Giam d&c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn
Phan tich Vi md & Chién ludc Thi trudng

Giam ddc Kinh t&€ Vi mé & Chién ludc thj trudng - Tran Bic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién ludc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn
Phan tich Doanh nghiép (Ha N&i)

Giam ddc Phan tich Doanh nghiép (Ha Nbi) - Dudng Bic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Niang lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn
Phan tich Doanh nghiép (H Chi Minh)

Giam ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban |é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:

Dia chi: Tang G, tng 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

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

Chi nhanh Hb Chi Minh:

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

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang téi)

Mua: N3m gill: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tunganh

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

Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh déanh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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