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Cho doi dong luc tang tredng maéi

LUAN PIEM PAU TU
Tang trwedng 6n dinh. Nam 2021, ACB ghi nhan t6c do Khuyén nghi: Nam giiv
tang trwdng tin dung 15.7%, twong doi 6n dinh so véi giai
doan 2018-2020. Co ciu tin dung gin nhw khong c6 sw
thay do6i dang ké véi 94% duw no thuéc nhém SME va ca
nhan. PBT ting truwdng 25%, thap hon mirc chung nhém
TMCP.

Quan diém kiém soat chit lwong tai san thin trong. Gid cp hién tai: VND34,850
No x4u ngin hang dwoc gitr & mirc dwdi 1% trong khi ty 1é
bao phd no xiu dat dinh nam 2021 & mic 208%, nhém Di&n bién gia cp

cao nhéit toan nganh.

Trién vong ting trwdng. Bén canh co ciu tin dung mé 80% 7 ——ACBVN — UNINDEX
rong 6n dinh, sy m¢& rong thu nhip tir phi (banca, chirng
khoan) sé giap ACB duy tri ting truwdng loi nhuan
20%-25%/nam. Ngoai ra, CEO m&i cung ké hoach dau tw 40% 1
manh mé hon va s6 hoa, du 1a sw kh&i dau kha mudn so
v&i nhiéu ngin hang khac, tuy nhién ciing la mot tin hiéu
kha tich cuwc. 0% i

6-18m TP: VND38,300
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Chit lwong tai san van vin dé cin dwogc theo ddi sat sao
nhit d6i véi ngan hang. Dai dich Covid vAn chwa két thiic
cung véi khoan duw no tai co ciu trén 10,000 ty ddng van
tiém 4n rui ro néu dién bién kiém soat dich kém tich cuc.
KHUYEN NGH! Thay d6i gia cp 1M 3M 1Y
Dua trén ky vong ACB tiép tuc duy tri mé hinh kinh doanh
tap trung vao ban 1é v&i co cdu phan khic nhw hién tai,
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Thay d6i gia % 560 11.00  52.10

ching tdi cho riang ACB sé& duy tri tdc do ting trwdng trén SSvéiVNindex 580  15.00  78.90
15% giai doan 2022-2024 va lgi nhuan tang trung binh

% 8 N ) ' ’ § & Gia tb (VND) 33,502 33,348 31,212
25%/nam.
Chung t6i xac dinh mic gid phu hgp cho c¢6 phiéu ACB & Ngudn: Bloomberg, Guotai Junan (VN)

mic 38,300VND/cp (ky han dau tw 6-18 thang) va
Khuyén nghi “Trung lap” v&i ACB.

TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN'%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) (%) (%) (%)
2020A 18,161 7,683 3,511 -3.33 13.12 - 0.00 3.78 -41.98 24.31
2021A 23,564 9,603 3,498 -0.37 16.62 - 0.00 4.23 -34.93 23.90
2022F 26,877 12,440 4,604 31.62 21.22 - 0.00 4.18 -37.00 24.33
2023F 32,039 14,329 5,303 15.19 26.53 - 0.00 4.23 -37.00 22.21
2024F 36,139 17,295 6,401 20.70 32.93 - 0.00 4.07 -37.00 21.53
SL cp Iwu hanh (triéu) 2,701.95 C6 dong 16m (%) Dragon Financial 6.92
Vén hoa TT. (VND b) 90,380.16 Free float (%) 84.5
Gia trung binh KL 3 thang (‘000) 5,019.56 LDR (%) 79
Gia cao/thdp nhit 52w (VND) 38200 / 19600 CAR (%) 10.8

Ngudn: the Company, Guotai Junan (VN).
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Figure-1: Co cau tin dung

Figure-2: Co’ ciu TOlI
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Financial Statements and Ratios

BANG CAN DOI KE TOAN BC K&t qua kinh doanh
Year end Dec (VND ' bil) 2019 2020 2021 2022F Year end Dec (VND ' bil) 2019 2020 2021 2022F
Thu nhép l&i va cac khoan thu nhap
TAI SAN trong tu 28,318 31856 33714 41,556
Tien mat va vang 6,438 6,968 7,510 9,149 Chi phi I3i va cac chi phi twong ty (16,205)  (17,274)  (14,769) (19,594)
Cho vay khach hang 266,165 308,529 356,051 419,214 Thu nhap 1ai thuan 12,112 14,582 18,945 21,962
N
N
Cherng khoan dau tu 55,956 63,399 59,475 72,601 TGNG THU NHAP HOAT DONG 16,097 18,161 23,564 26,877 &
C
©
Tai san ¢6 dinh 3,770 3,783 3,763 3,050 TONG CHI PHi HOAT DONG (8,308) (7,624) (8,230) (9,944) §
LN thuan tir HDKD truére chi phi dy
Bat dong san dau tw 362 349 216 - phong RRTD 7,790 10,537 15,334 16,933
Tai san co khac 6,891 6,893 6,929 8,125 Chi phi dy phong RRTD (274) (941) (3,336) (1,383)
Téng LN truée thué 7,516 9,596 11,998 15,550
TONG TAI SAN 383,516 444,533 527,770 618,488 Lgi nhugn sau thué 6,010 7,683 9,603 12,440
Loi ich ctia c6 dong thiéu s6 va cé tirc
TONG NQ PHAI TRA 355,749 409,082 482,869 560,894 wu dai - - -
Cac khdan ng Chinh phd
va NHNN - - - - LNST c6 dong cdia Ngan hang 6,010 7,683 9,603 12,440
Tién guri va vay cac TCTD
khac 19,249 23,875 54,394 63,777 L&i co ban trén ¢ phiéu 3,632 3,51 3,498 4,604
Tién giri caa khach hang 308,129 353,196 379,921 445,457
Chi sé tai chinh
Vén tai trg, ty thac dau tu,
cho vay TCTC chiu réi ro 156 17 86 101 2019 2020 2021 2022F
i) 0, 0 0, 0,
Phat hanh gidy t& co gia 20,831 22,050 30,548 30,548 NIM (Net Interest Margin) 3.65% 3.78% 4.23% 4.18%
H 0, 0 0, 0,
Céc khaan no khac 7.384 0,844 17920 21,012 Output average interest rate 8.53% 8.25% 7.52% 7.90%
= ~ > 2 ~ H . 0, - 0, . 0, . 0/
TONG VOGN CHU S& HOU 27.765 35,448 44,901 57,594 Input average interest rate 4.98% 4.62% 3.42% 3.90%
1 0, 0, 0, 0,
V6 va cac quy 27.765 35,448 44,901 57,594 Earnings Spread 3.55% 3.63% 4.10% 4.00%
Loi nhuén chua phéan . l 0 N o ) o i} 0
phailL3 Iy k& 6,370 7819 10445 21.245 Interest expense/Interest income 57.23% 54.22% 43.81% 47.15%
Ltich aia c6 dong ticy ) ) ) Net Serving Fee Margin (NSFM) 0.57% 044%  065%  0.60%
TONG NQ PHAI TRA VA Servicing fee expense/Servicing fee 50900 a0 £RY o3 149 o2 490
V6N CHU SO HOU 33514 444530 527770 618488 income 2000% - -3088% - -2813%  -28.13%
NNIM (Net Non-Interest Margin) 1.20% 0.93% 1.03% 0.93%
EBT to Interest Income ratio 26.54% 30.12% 35.59% 37.42%
CIR (Cost-to-Income) ratio -51.61% -41.98% -34.93% -37.00%
Asset Management
LDR (Loan-to-Deposit) ratio Market 1 87.20% 88.19% 95.26% 95.26% g
LDR (Loan-to-Deposit) ratio Market 2 104.75% 126.53% 114.68% 98.49% <
ROA 1.69% 1.86% 1.98% 217% €
ROE 24.64% 24.31% 23.90% 24.33% ﬁ
Source: the Company, Guotai Junan (VN). £
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XEP HANG €O PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang

Khuyén nghi DPinh nghia
Ty suit loi nhuan ky vong>= 15%
Ho#c céng ty/nganh co trién vong tich cuc
Ty suit loi nhuan ky vong tir 5% dén 15%
Ho#c céng ty/nganh co trién vong tich cuc
Ty suit loi nhuan ky vong tir -5% dén 5%
Hodc céng ty/nganh c6 trién vong trung 1ap
Ty suit loi nhuin ky vong tir -15% to -5%
Hodc céng ty/nganh c6 trién vong kém tich cuc
Ty suat loi nhuin ky vong nhoé hon -15%
Hod#c céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Hodc trién vong nganh tich cuc
Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhuin trung binh nganh so véi VN-Index nho6 hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng clia ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tuw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
ddi vai viée st dung toan bo hodc tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khéac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tit/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hodc trong bt ky khoan ddu tw nao c6 lién quan).
Béo cdo nay da dwoc chuin bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh diy du va chinh xac cta théng tin dé. Cac quan
diém va wéc tinh trong danh gia ctia chiing tdi c6 gia tri dé€n ngay ra bao cao va c6 thé thay d6i ma khong
cin bao cao trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thdng tin cho cic nha d4u tw t6 chirc va
khach hang c4a nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho quéc gia noi bdo cdo nay dwgc phan phdi khong nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc ¢ thé c6 cac xung dot loi ich anh hwdng dén tinh
khach quan ctia ban bao cao nay.
Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phdéi lai béi bat ky déi twong nao cho bat ky muc
dich ndo ma khong c6 su cho phép bing vin ban ctia dai dién Gy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.

Mua

26 Jan 2022

Tich luy

Trung lap

Giam ty trong

Ban

Vot troi

Trung lap

Kém hiéu qua
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