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“Than trong dé téng trudng bén viing”

MUA

Luéin diém dau tu

e Trong Q1/2023, ACB cé su tdng trudng kha quan khi LNST ghi nhdn

5.120 ty déng (+25% svck), tugng duong 26% k& hoach ndm. K&t qua

dat dugc nhs tdng trudng 1@i thudn (+14,2% svck), thu nhép tu kinh
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doanh ngoai té (+44% svck), hoat déng khdc (+54% svck). Ty & ng xdu

Email: huyen.lethu@abs.vn

clia ACB dén cu6i Q1/2023 dudgc kiém sodt muc dudi 1%, thudc nhém

thdp nhdt toan nganh.

THONG TIN CO BAN

e Chung t6i cho réing trién vong Igi nhudn ctia ACB trong ndm 2023 sé

Nganh: Ngdn hang

tich cuc dua trén nhiing yéu t6 sau:

Ngay bdo cdo: 29/05/2023

Gid hién tai (VND/CP):  25.000 VND

Gid muc tiéu (VND/CP): 29.300 VND (+17,2%)
Vén héa (Ty VND): 84.942

SLCPLH (CP): 3.377.435.094

gilr dugc ty 1é NIM & muc trén 4%.

v" NIM ctia ACB duy tri d& én dinh, udc tinh ca ndm 2023 ACB van

Chdt lugng tai san én dinh, ng xdu du téng van dudc kiém sodt tét.

Ngén hang cé ty trong cho vay cdc linh vuc lién quan dén bét déng

san thép va khéng sd hitu TPDN. Vi vy, ACB la mét trong nhiing

CHi SO QUAN TRONG

d/cp tuong Ung P/B 2023F & muc 1,5x lan.

nhd bdng it bi tdc déng khi thi trudng bdt déng san chiing lai.
e Chung t6i dy phdng LNTT n&m 2023 cia ACB dat 20.232 ty déng
(+18,2% svck) vdi BVPS 2023F la 19.520 d/cp. Gid muc tiéu la 29.300

e Vdi muc gid muc tiéu 29.300 d/cp tiém ndng tdng gid +17,2%, ching
khuyé&n nghi MUA vdi ¢ phiéu ACB.

Mé cé phiéu ACB Ngdanh
P/E 5,12 8,39
P/B 1,25 1,47
ROE 26,49% 19,28%
ROA 2,41% 1.71% o
e Ruiro gidm gid:
KQKD (ty déng) 2022 1Q23
Thu nhdp 1@i thuan 23.534 6.215
Téng thu nhép "
hogt d6ng 28.790 7.920 (Ty VND, %)
LNTT 17.114 5.156 T6ng thu nhép hoat dong
NIM (%) 4,26% 4,51% LNTT
Nguén: BCTC dé kiém todn, ABS Research % svck
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Cap nhat doanh nghiép

Trong Q1/2023, két qué kinh doanh ctia ACB duy tri téing trudng t6t. T6ng thu nhdp hoat déng trong ky mang vé 7.920 ty
déng (+15,6% svck). Chi phi hoat dong gidm 8,5% svck cho thdy ngdn hang da cdi thién vén dé qudn ly chi phi. Méc du
trong ky nha bé&ng nay trich 1ap 256 ty déng chi phi du phong rui ro tin dung nhung LNTT hgp nhét van ghi nhén 5.156 ty
dong (+24% svck), hoan thanh 26% ké& hoach ndm.

Thu nhép l&i thuan (NII) trong ky dat 6.215 ty déng, téng 14,2% svck. Mang tin dung hai thdng dau ndm 2023 gidm nhe
va héi phuc trong thdng 3 (+2,2% MoM). Nhin chung, tin dung Q1/2023 giam 0,6% so vdi cudi ndm ngodi do anh hudng bdi
su gidm tdc cha nén kinh t&, nhu cau vay vén clia ngusi dan va doanh nghiép kém di. Tdng trudng huy déng ctia ACB tdng

nhe 2% trong béi canh 1@i sudt tiét kiém van neo cao.

Thu nhép ngodi l&@i (NOII) téing gidm trdi chiéu. Cdc nguén thu tir dich vu gidm 15% so vdi cing ky ndm trudc do déng gép
t mdng bdo hiém sa st hon cung ky. Hoat déng kinh doanh ngoai h&i mang lai cho ACB 438 ty déng (+44% svck), hoat
doéng khdc tdng trudng 54% so vdi Q1/2022. Cdc mang kinh doanh ngodi I@i khdc chiém ty trong khéng ddng ké.

Téng TNHD - LNTT giai doan 2018 -2023F (ty déng) Ca cdu téng thu nhdp cia ACB 2018 -2022 (ty déng)
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Nguén: ACB, ABS Research
NIM ctia ACB gidm khéng ddng ké mdc du dé cé nhiéu dgt giam 18i suét cho vay hé trg khdch hang. Cu6i Q1/2023, NIM
cla ACB ghinhén 4,51% (-11bps svck) nhd ngdn hang dé linh hoat trong viéc diéu chinh danh muc cho vay nhdm cén béng
vdi muc tdng 13i sudt huy dong. CASA clia ACB tiép tuc gidm 230 bps (tUr 22,3% xubng 20,6%) so vdi dau ndm do cdc doanh
nghiép chuyén sang gi tién cé ky han dé t6i uu héa Igi nhudn. ACB ding thi 5 trong top ngdn hang cé mic CASA cao nhat
trong nganh. Nhu véy, ACB sé& phan ndo gép dp luc chi phi vén gia téing.

Tdng trudng cho vay va huy déng (2018 — 2023F) Khd ndng sinh 18i cia ACB
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e Diém tich cuc lad ACB khéng déu tu véo TPDN, danh muc déu tu cla ACB vdéi 85% la trdi phi€u chinh pht va 15% trdi phiéu

cla cdc t8 chic tin dung hang déu.

e Ty lé ng xdu (NPL) trong Q1/2023 clia ACB téng Ién 0,84% (+14 bps so véi ddu néim) trudc khi cép nhat sé liéu ti Trung
tdm théng tin tin dung (CIC). Sau khi cép nhat s6 liéu CIC, ty 1é NPL ky vong sé& & ngudng 0,94% - 0,98%. Ddng chd y, ng
nhém 4 (ng nghi ngd) tdng 149% so vdi cudi ndm trudc. Tuy nhién, chi s6 an toan CAR khd cao, 8 mdc 13,1% va LDR dat
78%. Thém vao dd, ACB cling rdt thdn trong khi ty trong cho vay lién quan dén bét déng san chi chiém 24% téng du ng.
Trong dé, 82% la cho vay mua nha, phan con lai la cho doanh nghiép vay trong nhiéu linh vuc. Du ngd cho vay bét déng san
kinh doanh dudi 1% téng du ng. Ty |& bao phu ng xdu tiép tuc duy tri 8 muic cao, trén 155%. Nhin chung, b6 dém qudn tri rui
ro ca ACB vén lanh manh trong khi xu hudng gia tdng ng xdu & khéng thé trdnh khoi trong béi canh thi trusng khé khdn.

Ty |&é ng xdu va bao phi ng xdu cta ACB Cd cdu ng xdu cua ACB
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Nguén: ACB, ABS Research

Du phéng két qud kinh doanh ném 2023

e  Tin dung cd n&m sé kho téng trudng cao nhu ném trudc do tinh hinh vi mo suy yéu, tur dé tdc dong téi hoat déng kinh doanh
clia nganh ngén hang. Mdéc du vdy, ching t6i ddnh gid ACB sé van duy tri dugc téc dé tdng trudng tin dung kha quan nhg
(1) S hitu boé dém quan tri rai ro chdt lugng cao; tuéin thi tuyét di cdc yéu cau cia NHNN, tir d6 duge uu tién cép han mdc
tin dung cao; (2) ACB sdm cé dong thdi gidm I&i sudt cho vay khéng chi tao diéu kién cho khdch hang hién hitu tiép can von

dé daing han ma con nhdém tao Igi thé canh tranh trong nganh, thu hat khédch hang mdéi.

Tdng trudng tin dung va huy dong theo quy (%ytd) Ca céiu cho vay theo phan khic khdch hang (%)
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NIM chiu dp luc khéng nhé tir yéu té chi phi v8n tdng cao. Cdc yéu t8 tdc déng cé thé k& dén nhu: (1) Chat lugng tai sdn

gidm sut so véi mdc dinh ndm trudc tdc dong truc ti€p dén thu nhap tur 1i; (2) chi phi huy dong bi dp luc bdi I&i sudt tién gui
v@n neo 8 muc cao trong nlfa dau ndm. Chdng téi du phdng NIM cta ACB trong ndm 2023 sé& gan nhu di ngang so véi nédm
2022, gidm 5 bps svck, t muc 4,26% clia ndm 2022 xudng con 4,21% trong ndm 2023. Chi phi vén clia ngdn hang tdng 30
bps so vdi nédm trudc 1én mdc 3,8%. Hé s6 sinh 18i tudng Uing tdng 20 bps, cham méc 7,6%.

Ng xdu du bdo tiép tuc xu hudng tdng theo xu hudng chung toain nganh. Tuy nhién chdng t6i ky vong ty I& ng xéu cua ACB
duy tri dudi 1%, cu thé & NPL 2023F udc tinh dat 0,81% do it bi anh hudng bdi thi trudng bdt déng san va TPDN. ACB la
ngén hang cé ty 1é cho vay lién quan dén bat dong sdn & muc thdp. Ngodi ra, ACB cling khdong déu tu vao trdi phi€u doanh

nghiép. Cdch ti€p can than trong clia ngén hang trd thanh Igi thé cho ACB khi so sdnh vdi cdc d6i tha trong nganh.

Chi s6 CIR giai doan 2021 -2022 tdng ddng ké do ngén hang tdng chi phi cho nhén vién va cdc hoat déng qudn ly cdng vu.
Du kién vdi viéc manh tay dau tu vao ha tang cong nghé, udc tinh CIR 2023F clia ACB sé& gidm manh, con 33,4%.
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Chung t6i du bdo chi phi du phong rdi ro tin dung 2023F cta ACB sé& chiém 5,7% téng thu nhdp hoat dong, dat 1.891 ty
déng (gap gan 7 1an svck) do nhitng lo ngai vé viéc gia tdng ng xdu trong béi cdnh kinh doanh khé khdn. Ty 1é du phong bao
ng x@u 2023F dat 139,4%.

LNTT 2023F udc tinh dat 20.232 ty déng (+18,2% YoY), tusng ing muc ROE 2023F la 24,26%, BVPS 2023F la 19.520
déng/CP. Tai mdc gid hién tai, ACB dang giao dich vdi P/B du phdéng 2023 & muc 1,28x.
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Dinh gid va khuyén nghi

e Chung tbi st dung phudng phdp dinh gid theo P/B cho c6 phi€u ACB. V&i mic ROE dai han dy phdng quanh muc 24,0-
24,2%, chung t6i stir dung muc P/B muc tiéu 1,5x cho ACB, tudng dugng mdc P/B trung binh clia c6 phi€u trong 5 ndm gén
nhdt 1a 1.5x va thép hon P/B trung binh todn nganh & ngudng 1.6x. BVPS 2023F la 19.520 d/cp. Mic dinh gid hgp ly cta
ACB n&im 2023 udc tinh 1 29.300 d6ng /cp, tiém ndng tdng gid +17,2% so vdi gid hién tai.

e Do d6 chung t6i khuyén nghi MUA vdi c6 phiéu ACB.
e Riro gidm gid

v' Tdng trudng tin dung khdng dat nhu ky vong

v" Ty |é nd xdu tdng cao han du kién
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PHU LUC

Bdng cén ddi ké todn

Tién mat, vang bac, dd quy 6.437.812 6.967.918 24.972.555 20.832.635 15.269.151
Tién gui tai Ngéin hang nha nudc Viét Nam 10.420.306 16.616.798 9.977.782 11.125.227 12.404.629
Tién gui v& cho vay cdc t6 chic tin dung khdc 30.341.599 31.671.245 38.005.494 45.606.593 54.727.911
Ching khodn kinh doanh 2.985.262 6.167.917 6.956.618 7.729.449 8.641.010
Cdc cbng cu tai chinh phdi sinh va cdc tai san tai 87.753 54.473 54.473 54.473 54.473
chinh khéc
Cho vay khéch hang 266.164.852 308.528.625 354.483.034 396.986.976 444591.391
Ching khodn dau tu 55.956.160 63.399.011 74.277.826 87.618.460 103.507.419
Déu tu dai han 97.884 99.489 99.489 99.489 99.489
Tdi sén ¢8 dinh 3.770.219 3.782.753 3.795.329 3.807.946 3.820.606
Tai san Cé khdc 6.890.916 6.893.097 7.194.194 7.550.043 7.927.243
Téng tai sdn 383.514.439 444.530.104 527.769.944 607.875.185 651.392.101
Cdc khodan ng NHNN - - - - -
Tién gui v& vay cdc T6 chic tin dung khdc 19.248.572 23.875.242 28.650.290 34.380.348 41.256.418
Tién gui clia khdch hang 308.129.391 353.195.838 399.111.297 445.009.096 496.185.142
Cdc cbng cu tai chinh phdi sinh va cdc khodn ng - - - - -
tai chinh khdc
Vén tdi trg, uy thdc dau tu ctia Chinh pha va cdc 156.147 116.705 116.705 116.705 116.705
t8 chic tin dung khdc
Phdt hanh gidy tg c6 gid 20.830.836 22.049.697 22.049.697 22.049.697 22.049.697
Cdc khoan ng khdc 7.384.134 9.844.459 10.484.349 11.087.199 11.724.713
Téng nd phdi tra 355.749.080 409.081.941 460.412.338 512.643.045 571.332.675
Vén 16.699.190 38.686.535 44.090.431 44.090.431 44.090.431
Dy phong 4.595.902 5.741.759 6.887.868 8.411.948 10.164.640
Chénh léch ty gid - - - - -
Chénh léch ddnh gid lqi tai san - - - - -
Lgi nhuén chua phén phéi 6.370.286 7.819.040 8.774.935 16.614.645 25.804.355
Téng vén chi sé hitu 27.765.359 35.448.163 44.900.909 58.438.633 69.117.024
Lgi ich ctia c8 dbng thiéu s8 - - - - -
Téng ng phdi trd, vén chu sé hitu va Igi ich ctia cé 383.514.439 461.329.275 520.165.572 581.760.070 651.392.101
déng thiéu sé
dng trudng
Huy dong 18,2% 14,1% 9,4% 11,6% 13,5%
Tin dung 16,6% 15,9% 16,2% 14,3% 14,5%
Téng tai san 16,5% 15,9% 18,7% 15,2% 15,4%
Vén ch sé hitu 32,1% 27,7% 26,7% 30,2% 28,4%
Thu nhdp l&i thuan 16,9% 20,4% 29,9% 24.2% 119,2%
Thu nhép tU hogt déng kinh doanh 14,7% 12,8% 29,7% 22,2% 106,4%
Chi phi hoat déng 23,8% -8,2% 7,9% 41,0% 33,7%
Lgi nhuén trudc thué 17,6% 27.7% 25,0% 42,6% 169,2%
Lgi nhuén sau thué 17,0% 27,8% 25,0% 42,5% 169,3%
Pinh gid
P/E 9,02 3,72 797 6,69 7,12
P/B 391 3,09 2,44 1,87 154
BVPS (VND) 17.125 16.720 16.877 17.518 19.520
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Bdio cdo két qua kinh doanh

Thu nhép 1&i thuén 12.112.160 14.582.123 18.944.792 23.533.529 26.554.583
Thu nhép tif hoat déng dich vu 3.985.193 3.579.186 4.619.205 5.256.538 6.674.636
Téng thu nhap hoat déng 16.097.353 18.161.309 23.563.997 28.790.067 33.229.219
Chi phi hoat déng (8.307.596) (7.624.268) (8229.776)  (11.605.045)  (11.105.412)
LN thuén tir hoat déng kinh doanh truéc chi phi du phong 7.789.757 10.537.041 15.334.221 17.185.022 22.123.807
Chi phi du phodng rti ro tin dung (273.821) (941.153) (3.336.109) (70.814) (1.891.347)
Téng Igi nhudn trudc thué 7.515.936 9.595.888 11.998.112 17.114.208 20.232.460
Thué thu nhap doanh nghiép (1.505.999) (1.913.065) (2.395.366) (3.426.015) (4.046.492)
Lgi nhudn sau khi trich quy khen thudng, phtic Igi 6.009.937 7.682.823 9.602.746 13.688.193 16.185.968
EPS 4.091 4.054 2.000 2.851 3.371

Nhu cau vén

‘
%

CAR 10,9% 11,1% 10,1% 10,9% 12,5%

VCSH/TTS 7.2% 8,0% 8,5% 9,6% 10,7%

Chdt lugng tai san

NPL 0,54% 0,60% 0,78% 0,74% 0,81%

Dy phong bao ng xéu 175,0% 160,3% 209,4% 159,3% 139,4%

Hé sé qudn ly

CIR 51,6% 42,0% 34,9% 40,3% 33,4%
Téng thu nhép hoat doéng 1441 1.611 1.946 2.209 2.405
L@i thuan trén méi nhan vién 673 851 991 1313 1464
Ldi nhudn trudc thué trén nhan vién 43.506 48.821 63.344 74.779 84.768
Lgi nhuén trén mdi chi nhdnh/PGD 20.313 25.795 32.253 44.452 51.613
NIM 3,565% 3,66% 4,02% 4,26% 4,21%
Thu nhép ngodi 1Gi/1di thuén tir HDKD 24.8% 19,7% 19,6% 18,3% 20,1%
ROA 1,69% 1,86% 1,98% 2,41% 2,47%
ROE 24,6% 24,3% 23,9% 26,5% 24,3%

hanh khodn

LDR 81,7% 83,0% 88,2% 90,3% 91,0%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tém Phan tich - Céng ty C8 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dudc cong bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cde nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cde khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phi€u ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn I1é, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tadm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email: lJuu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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