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NH TMCP A Chau (ACB)
Tai chinh

Gia hiér) tai ) VND26.150
Cao nhat/ Tha
o e A T VND26.250/17.724
Gia muc tiéu VND31.200
Gia muc tiéu trwdc do VND30.300
Consensus 5,0%
Tiém nang tang gia 19,5%
Ty suét cb tirc 3,3%
Téng ty suét sinh 16 22,8%
Trién vong Trung lap
Binh gia Kha quan
Phan tich ky thuat Trung lap
Thi gia vén (tr USD) 4,64
GTGDBAQ 3 thang (tr USD) 8,5
Duw dia khéi ngoai (tr USD) 0,0
S6 CP Iuu hanh (tr) 4,467
Sb CP sau pha loang (tr) 4,467
ACB Danh muc VNI
P/E trwot 7,1x 9,2x 14,3x
P/B hién tai 1,6x 1,6x 1,8x
ROA 2,3% 1,8% 6,3%
ROE 23,9% 19,1% 11,3%

* dr liéu ngay 18/10/2024
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s ACB e \/N Inde X
Gia cé phiéu (%) 1T 3T 12T
ACB 6,7 6,7 38,7

Twong quan VNIndex 2,2 1,4 14,7

Co cau s& hivu

Chd tich va cac bén lién quan 6,0%
Dragon Financial Holdings Limited 3,6%
Khac 90,4%

Téng quan doanh nghiép

NHTMCP A Chau (ACB) la mét trong nhirng
ngan hang thuwong mai hang dau tai Viét Nam,
v&i chién lwoc than trong tap trung vao khach
hang ban 1&. Ngan hang c6 mang lwvéi hon 380
chi nhanh va 452 may ATM trén toan qudc,
phuc vu gan 7 triéu khach hang.

Chuyén vién phan tich:

Vi Manh Hung
hung.vumanh3@vndirect.com.vn

28/10/2024

Chat Iwong tai san virng chac thac day tin dung

Chung t6i duy tri khuyén nghi Kha quan voi tlém nang tang gia 19,5%. Chung
t6i nang gia muc tiéu 3,0% trong khi gia cb phiéu da tang 8,1% ké tir bao
cao gan day nhét ctia ching toi.

Gia muyc tiéu cta chung t6i tang do chi phi VCSH gidm va LN rong 2024 tang
2,9% so voi dy phdng trwoc.

P/B cubi nam 2024 1a 1,4 1an, thap hon murc trung binh 5 nam ctia ACB va
murc trung binh cta danh muc theo dbi, van chwa phan anh het trien vong
clia ACB khi ROAE van cao hon mic trung binh.

> TOlI trong Q2/24 da pha v& da giam kéo dai tir Q3/23, tang 7,8% svck Ién
8.652 ty VND, dworc thuc day béi tang trwdng tin dung manh mé.

> LNTT trong Q2/24 tang 15,8% svck 1én 5.598 ty dong, phuc hoi tir mirc
giam 5,1% svck trong Q1/24, nho chi phi dw phong thap hon.

> ROAE 12T cla Q2/24 da phuc héi 1én 23,9%, cao hon nhiéu so v&i mirc
trung binh 19,1% cla danh muc theo dai.

Cac khoan vay kinh doanh sé hé tro tang trwéng tin dung trong nam 2025

Chung téi dy bao tang trwdng tin dung clia ACB sé tiép tuc tang 16,0% trong nam
2025, duoc thuc day béi sw gia tang cua cac hoat dong kinh té va thi trwong bat dong
san. Trong nam 2025, khi nén kinh té Viet Nam dw kién tlep tuc hoi phuc, cac khoan
vay kinh doanh va vay thuwong mai (chiém 50,3% danh muc cho vay) ctia ACB sé tiép
tuc phuc héi. Ngoai ra, cac khoadn vay mua nha (chiém 18,7% danh muc cho vay) sé
duoc thuc day nhd da phat trién cla thi trwdng bat dong san.

Tang cwong cho vay trung va dai han sé cai thién NIM trong nam 2025

Chung t6i ky vong NIM ctia ACB sé& mé rong thém 0,2 diém % svck va dat 4,2% trong
2025, nhd vao viéc mé rong bién 1ai suét, ting ty I&é CASA va suw tang trwdng clia cac
khoan vay trung va dai han. V&i nhu cau tin dung manh mé, ACB c6 thé chuyén giao
chi phi lai suét cao hon cho khach hang. Ty 1é CASA sé duwoc hwédng loi tir dong tién
kinh doanh va thu nhap ca nhan dwoc cai thién. Ngoai ra, ACB c6 thé tang trudng cac
khoan vay trung va dai han, dwoc hé tro bdi ty 1& vén ngan han cho vay trung dai han
& murc thap la 17,6%.

Chét lwgng tai san phuc héi nhé thi triwdng bat dong san

Chung t6i dw doan ap lwc trich 1ap dy phong sé giam vao nam 2025, vai chi phi tin
dung giam 0,2 diém % svck. Chung téi tin rang trong nam 2025, thu nhap cai thién va
hiéu suat tt hon cla tai san dau tw (cb phiéu, bt dong san, doanh nghiép) sé giup ty
|& hinh thanh no xAu cGia ACB gidm xubng 0,23% t& mirc 0,62% trong nam 2024. Do
do, ty 1&é no xau sé cai thién xudng 1,1%, giam tir 1,3% trong ndm 2024. Diéu nay sé
dan dén ap lyc trich 1ap dw phong gidm cho ACB trong nam 2025.

Dinh gia van hap dan v&i ROE cao trong b6i canh nhu cau tin dung manh mé

ACB dang duoc giao dich & mirc P/B 1a 1.4 13n tai cubi 2024, thdp hon mic trung binh
5 nam ctia ACB la 1,5 lan va ngang véi mirc trung binh cGa nganh. Binh gia van hap
dan khi xét dén ROAE ky vong ctia ACB cho nam 2024-2025 1& 22%, trong khi dy bao
clia chung t6i cho toan bé danh muc theo déi la 18-19%.

Téng quan tai chinh 12-23A 12-24E 12-25F 12-26F
Tang trwdng LN rong (scvk) 17,2% 7,9% 20,9% 9,2%
Tang trwdng tin dung 17,.9% 16,0% 16,0% 16,2%
NIM 3,9% 3,9% 4,2% 3,8%
Hé s6 CASA 21,9% 23,0% 24,0% 25,0%
Ty lé ng xau 1,2% 1,3% 1,1% 1,0%
B6 dém dw phong (LLR) 91,2% 85,2% 93,0% 101,1%
ROEA 24,8% 22,3% 22,1% 19,6%
P/B 1,26x 1,38x 1,11x 0,91x
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Téng quan doanh nghiép

Hinh 1: Co ciu dw no’ cho vay theo loai
khach hang

DPuoc thanh Iap tr nam 1993, Ngan hang Thuong mai ¢ phan A Chau (ACB)
la mét trong nhirng ngan hang thuwong mai hang dau Viét Nam, ding thir 7 vé
dw ng tin dung trong hé théng ngan hang Viét Nam (khéng bao gém Agribank).
ACB hién s& hiru 384 chi nhanh va 452 may ATM trai dai khap cac thanh phd
(tap trung tai TP.HCM) tai Viét Nam, phuc vu gan 7 triéu khach hang.

ACB ty hao cé co cau kinh doanh chuyén biét tap trung vao nguédn vén cho
khach hang ca nhan (93% dw no’) va mang cho vay phuc vu san xuét kinh doanh
(35-45% co cAu ng). Phan khuc ban 1é bao gdm phan khic c& nhan va phan
khic SME, trong d6 ca nhan chiém 66% co' cAu cho vay véi ba phan khc chinh:
cho vay thé chap (45% co cu dw no SME), kinh doanh h gia dinh va tiéu dung
ca nhan. Bén cudi ndm 2023, dw no cho vay kinh doanh chiém 83% co cau no
khach hang doanh nghiép.

ACB c6 xu hwdng phat trién song hanh véi hoat dong kinh té ctia Thanh phé HO
Chi Minh, ddng thoi gan két chit ché véi cac doanh nghiép quy mé nhé thudc
[inh viee FMCG va ban 1é dang phat trién manh trén dia ban thanh phé. ACB c6
ty 16 CASA cao thiv sau trong nganh, dat 21,7% vao cubi Q1/24. Nguén CASA
ddi dao ctia ACB dén tir: 1) c6 lwong khach hang kha doéi dao va 2) dong tién
on dinh tr hoat dong kinh doanh ban 1, mang lai lgi nhuan lgi thé trong viéc lya
chon khach hang chét lwong cao. Véi lgi thé nay va chién lwoc gidi ngan than
trong, ACB c6 chat lwong tai san virng chéc, véi ty 1& ng xau thudc top 3 nganh
trong giai doan 2021-23.

Hinh 2: Dw no cho vay ca nhan theo nganh Hinh 3: Dw no cho vay doanh nghiép co cau
theo nganh

KHDN I6m,
7%

KHCN,
66%

Ngudn: ACB, VNDIRECT RESEARCH

Cho vay
Cho vay mua nha,
kinh doanh 45%
ho gia dinh
va cho vay
tiéu dung,
55%
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Hinh 4: Dw no tin dung gitka cac ngan hang (ty dong)
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Hinh 5: M6 hinh kinh doanh Canvas ACB

DOI TAC CHINH HOAT DONG GIA TRI CUNG CAP QUAN HE KHACH PHAN KHUC
HANG KHACH HANG
« Truc tiép thong qua

« Cho vay, UPAS va LC. nhan vién tu van,

. P « Cung cdp cac giadi phap
gr.'an: toan quicte. thanh toan quéc t& nhanh giao dich vién Phan loai du no theo phan
« B3do hiem.

. NHI'NN ) o  Thé tin dung. chéng va hiéu qua. . Tukgiac? d;chsua) khic khach hang:
. Ktlach hang glau co, Mang lai gia tri thuong ng’an hang dién tu « KHCN (66%)
ti€u thuong ¢ cho hiéu v&i danh tiéng lau ddi. « HO trg khach hang: « KHDN vira va nho (27%)
truyén théng, khach Thu tuc tinh gon. Trung tam tu van, « KHDN 16n (7%)
hang trung nién va cao NGUON LUC Cung cdp gia tri gidi ngan email, live chat, Phan loai theo nganh nghé:
tudi. ) cao (LTV: 80%) va lai sudt mang xa hoi « Cho vay kinh doanh (35-
« Cac doanh nghiép FDI. . C."‘SA d.” dao, co 951*"9;3" canh tranh cho cac khach 45%)
hang gisu €0, doi ngu nhan hang dugc chon, nhd vao 2 (209
vién dudc dao tao bai bdn. g o o KENH PHAN PHéI g + Cho vay mua nha (30%)
» Mang Iudi chi nhanh rdng chi phi von thap va cac -
khdp ¢ nude. chinh sach quéan ly rli ro « Online: website, Ung
« Tén tudi uy tin va lau dd than trong. dung, mang x3 hoi
reng ngann + 380 chi nhanh, 452
cay ATM

NGUON DOANH THU CO CAU CHI PHI

« Thu nhép lai thu@n (82% tdng thu nhap hoat dong (TOI), NIM: 3,9%
Thu nhadp lai (AY: 7,8%): Lai cho vay (9,4%), Lai tién glri (2,6%), lai
chirng khoén nag (4,2%).

« Thu nhdp ngoai lai (18% cla TOIl), bao gom:

L&i thudn tr dich vu (52%), L&i thudn tlr kinh doanh ngoai héi (16%),
L&i thudn tr mua ban chirng khoan dau tu (14%), chirng khoan kinh
doanh (14%).

-~

HINH KINH DOANH ACB

« Chi phi lai (chi phi vén: 4,4%): chi phi tién guri (4,3%), chi phi tién
vay (5,0%), chi phi gidy t& co gia (4,3%).

« Chi phi hoat ddng (34% TOI): Luong, chi phi khau hao, chi phi
quan li

« Chi phi du phéng ri ro tin dung (6% TOI).

MO

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD Q2/24: Loi nhuan phuc héi nhé nhu cau tin dung manh mé

Hinh 6: Cac chi sé quan trong ctia ACB tinh theo quy

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Thu nhéap I&i/thu nhap HD 794%  810% 851% 814%  785%  77.8%  737% 751%  823%  822% — —0 _——
Thu nhéap ngoai lai/thu nhap

HD 20,6%  19,0%  149%  186%  215%  222% 263% 249% 17,7%  17,8% \/\—
NIM 172%  158%  195%  14,3% 8,.2% 97% 118%  179%  231%  268% ——W0 __—
Loi suét tai san (quy) 4.2% 4,3% 45% 45% 4.2% 41% 4,0% 3,8% 3,8% 39% — —
Chi phi vén (quy) 7.0% 7.2% 7.7% 8,4% 8,9% 9,0% 8,3% 7,5% 6,8% 6.8% __—  T—
CIR 3.1% 3,3% 3,6% 4,3% 5,3% 5,5% 4,9% 4.2% 3,4% 33% ____— T
LDR 40,0%  329% 356% 513% 317% 310% 340% 360% 338% 285% — " N
NPL 828% 839% 835% 790% 785%  798%  808%  783%  81,0%  821% T Sn____——_—
LLR 0,8% 0,8% 1,0% 0,7% 1,0% 1,1% 1,2% 1,2% 1,5% 15% o~
Chi phi tin dung 187,8% 1851% 137,8% 159,3% 116,6% 107,6%  94.6%  912%  786%  77.8%  ~——
Ty 18 chi phi dw phong 00%  -01%  -01% 0,0% 0,2% 0,7% 0,5% 0,3% 0,4% 04% - —
Chi phi dy phong/LN trudc 01%  -58% 2,0% 6,5% 47%  12,7% 9,4% 6,0% 9,5% 95% — ———" ——
ROA 2,1% 2,3% 2,5% 2,5% 2,5% 24% 2,4% 2,5% 2,4% 23% —
ROE 243%  258%  272% 264%  262% 248% 243% 248%  23,0%  239% — — —
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Hinh 7: So sanh KQKD

% sv quy % svck

trwére (Q2/24vs (Q2/24vs 2024 (dw % so véidw

Q2/23 Q2/24 Q1/24) Q2/23) 6T23 6T24 phéng) phéng

Thu nhap [ thuan (svck) 11,4% 13,9% 5,8% 12,8% 11,0% 16,2% 48%

Thu nhap ngoai I3i (svck) 35,0% -13,4% 6,5% 27,8% -14,2% -8,4% 42%

Chi phi hoat dong (svck) 9,2% -0,8% -10,8% -0,4% 4,7% 16,3% 41%

LN trwéc dw phong (svek) 19,2% 11,7% 14,5% 25,0% 5,8% 7.4% 49%

Chi phi dw phong (svck) -364% -16,7% 14,8% -456,0% 14% 34,6% 45%

LNTT (svck) A1,7% 15,8% 14,4% 10,6% 5,0% 4,9% 50%
Téang trdng cho vay (svek) 9,7% 26,8% 8,7% 9,7% 26,8% 14,3%
Tang trwdng huy dong (svck) 11,4% 18,3% 3,8% 11,4% 18,3% 12,0%
NIM (%) 41% 3,9% 0,1 diém % -0,3 diém % 41% 3,8% 3,9%
Loi suét tai san (%) 9,0% 6,8% 0,0 diém % -2,2 diém % 8,9% 6,7% 6,5%
Chi phi vén (%) 5,5% 3,3% 0,1diém% -2,2 diém % 5,3% 3,3% 3,0%
Ty lé CASA 20,7% 21,5% 0,6 diém % 0,8 diém % 20,7% 21,5% 23,0%
CIR (%) 31,0% 28,5% -5,3diém % -2,5 diém % 31,3% 31,1% 35,0%
ROAE (%) 252% 23,9% 0,8 diém% -1,3diém % 25,2% 23,9% 21,7%
Ty 1& NPL (%) 1,1% 1,5% 0,0diém% 0,4 diém % 1,1% 1,5% 1,2%
No' nhém 2/Téng dw no 0,9% 0,5% 0,2diém% -0,3 diém % 0,9% 0,5% 0,4%
LLR (%) 107,6% 77,8% 0,8 diém % -29,8 diém % 107,6% 77,8% 95,0%

Ngudn: ACB, VNDIRECT RESEARCH

Sw gia tang cua lai suat lién ngan hang da hé tro NIM mé rong nhe

TOI trong Q2/24 da pha v& da giam ké tir Q3/23, tang 7,8% svck lén 8.652 ty
ddng. Sw gia tdng nay duwoc thic day béi sw phuc hdi clia thu nhap 1ai thuan
(NII). Trong Q2/24, NIl tang téc 13,9% svck 1én 7.112 ty ddng (Q1/24: 8,1% svck;
Q4/23: -2,6% svck). NIl phuc hdi do tang trwéng cho vay ting manh 26,8% svck
(+12,8% sv dau nam) vao cudi 6T24, vwrot xa tang trwdng tin dung toan hé théng
la 6,0%. Suw tang trwdng cho vay nay duoc hd tro bdi cac khodn vay doanh
nghiép 16n (+37,6% sv dau nam) va cac khoan vay ca nhan (+12,3% sv dau
nam).
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NIM theo quy clia ACB da cham day trong Q1/24, tang 0,1 diém % sv quy truéc
l&én 3,9% trong Q2/24, do loi suét tai san (AY) duy tri & mic 6,8% trong khi chi
phi vén (COF) gidm nhe 0,1 diém % sv quy trwdc. Trong Q2/24, ACB da giam
bién 1ai suat rong 0,4% sv quy trwdc dé hd tro ting trwdng tin dung. Két qua 13,
AY gidm 0,4% sv quy truéc trong khi chi phi tién givi van git® nguyén. Tuy nhién,
AY van duy tri strc bén trong khi COF tiép tuc giam nhor 1) loi suét tién gii trén
thi treéng lién ngan hang tang 1,2% sv quy trudc; va 2) chi phi gidy t& cé gia
gidm manh 0,8% sv quy trwéc do tang huy dong tir cac chirng chi tién gtvi ngan
han (+105% sv dau nam).

So v6i cuing ki, NIM ctia ACB gidm 0,3 diém % svck, chd yéu do ngudn vén huy
doéng tang 23% svck, vwot qua tang trwdng tai san sinh & (+22% svck). Tang
trwdng tin dung clia ACB dat 26,8% svck trong Q2/24, duoc thic day bdi sy
thu hep clia bién 1ai suét rong (loi suét cho vay: -3,0 diém % svck; chi phi tién
gwi: -2,3 diém % svck). Tuy nhién, AY da gidm déng thdi véi COF va cling giam
2,2 diém % svck, do loi suat tién gli lién ngan hang tang 0,2 diém % svck. Sy
sut gidm trong COF chi yéu do mirc |3i suét tién gl tai quay gidm manh xubng
4,3%, tr mrc 6,8% trong Q2/23.

Hinh 8: TOIl da pha v& xu hwéng giam Hinh 9: Co’ cau thu nhap tir phi (%)

10.000 20% 100% — e

80%

8.000 — 16%
9 70%

7.000 14% o San o
6.000 12% 60% 28%
5000 10% 50% 25% 27%
4.000 8% 40%
3.000 6% 30% S 55%
2.000 4% 20% 4% 40% 37%
1.000 . 29% 10%

0 0% 0%
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mmm Thu nhép I4i thuén (ty Gong) s Thu nhép ngoai i (ty ddng) mBao hiém BDVthé @Thanh toan quéc t& D Dichvy ching khoan  BKhac
Tang tredng thu nhép HD (%, svck)
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Hinh 10: Tang trwdng thu nhap lai thuan tang téc... Hinh 6: ... trén co s& NIM ting 0,1 didm % so véi Q2/24
8.000 120% 10% 5,0%
7.000 PR 100% 9%
/ \ 4,5%
8% ,
6.000 P \ 80%
/ ) 7% )
5.000 / 60% 4,0%
/ 6%
9 —_
4.000 n 40% s PN = 35%
3.000 — \ 20% 4% _- s .
2.000 X 0% 3% === S 3%
1.000 -20% 2% 2,5%
0 ~40% 1%
Q123 Q223 Q323 Q423 Q124 Q224 0% 2.0%

Thu nhép I thudn (& ddng) Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

= Thu nhap ngoai ldi (ty dong)

Tang trudng thu nhap I thuan (%, svck) Loi sudt taisan == == Chi phivén NIM (c6t phai)
= = Tang tredng thu nhap ngoai lai (%, svck)
Ngudn: ACB, VNDIRECT RESEARCH Ngudn: ACB, VNDIRECT RESEARCH
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Hinh 13: Sw hinh thanh no xau giam trong Q2/24.

28/10/2024

CIR thap hon thic day tang trwéng Ioi nhuan.

Loi nhuan hoat dong trwéce trich 1ap dy phong (PPOP) da tang 11,7% svck, dat
6.100 ty dong trong Q2/24, nhé chi phi hoat ddng (OPEX) giam (-0,8% svck).
Sw gidm chi phi hoat déng nay dwoc thic day bdi viéc gidm cac khoan thanh
toan tai san khac (-13,7% svck) va thanh toan cho cac hoat déng noi bo cong ty
(-15,5% svck). Chi phi hoat dong thap hon da dan dén ty 1& CIR giam xubng con
28,5%, thap hon nhiéu so v&i mée trung binh ba nam 1a 36,1%.

Ty lé no nhém hai da giam xuéng mirc thap nhat trong vong mét nam.

Chét lwong tai san ctia ACB van 6n dinh trong Q2/24 véi cac diém ndi bat: 1)
sw hinh thanh no' x4u giam 48% sv quy trudc; va 2) ty 1& no xau gilr nguyén &
mic 1,5% sv quy trwdc. Thém vao dé, ty 1&é no nhém 2 trén téng no' da giam
xubng 0,5%, sau mot thdi gian dai duy tri & mac khoang 0,7-0,8% trong giai
doan tir Q1/23 dén Q1/24. Diéu nay cho thay chat lwong tai san ctia ACB c6 thé
cai thién trong cac quy t&i.

Trong Q2/24, trwéc sy hinh thanh ng x4u yéu hon, ACB da gidm khoan xéa no
xubng con 41 ty ddng, gidm 61,2% sv quy trwdc, trong khi van duy tri chi phi tin
dung cao & mtrc 0,5% (Q1/24: 0,4%). Tuy nhién, chi phi tin dung trong Q2/24
thap hon so vé&i mirc cao 0,7% trong Q2/23, dan dén sy sut gidm 16,7% svck
trong chi phi dw phong. Viéc giam chi phi dw phong da thic day ting truéng
LNTT t&ng 15,8% svck Ién 5.600 ty ddng, phuc hdi tir mirc gidm 5,1% svck trong
Q1/24. Do d6, ROAE trong Q2/24 da cai thién 1én 23,9% ttr 23,0% trong Q1/24.

Hinh 14: Ty I& no nhém hai giam xuéng mirc thap nhat trong mét nam.
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Hinh 16: ACB da phan bd nhiéu hon cho danh muc dau tw ...

28/10/2024
Figure 14: Nhirng chi tiéu chinh trong bang can déi ké toan (sv quy trwéc, %)
Cac chi tiéu chinh trén bang can déi ké toan Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Téng tai san sinh 13i (IEA) 3,8% 2,8% 10,9% 14%  61%
Cho vay khach hang 5,5% 3,6% 8,4% 3,8% 8,7%
Cho vay lién ngan hang -5,2% 9,4% 17,0% 6,2% -13,6%
Danh myc dau tw -0,8% -10,9% 12,1% -6,7% 10,7%
Téng ne phai tra ai (IBL) 3,9% 2,3% 11,8% 1%  6,5%
Tién glri khach hang 2,3% 3,0% 8,4% 2,1% 3,8%
Tién gli cda lién Ngan hang 30,5% -7,0% 39,6% -0,2% 4,9%
Churng chi tién gl va gidy to co gia -11,0% 9,4% 7,3% 6,5%  36,6%
Tylé CASA 20,7% 20,5% 21,9% 22,0% 21,5%
LDR 79,8% 80,8% 78,3% 81,0% 82,1%
VNHCVTDH 19,2% 17,4% 17,3% 18,1% 17,6%

Ngudn: ACB, VNDIRECT RESEARCH

CAu tric tai san sinh lai (IEA): Phan bd nhiéu hon cho danh muc dau tw va
cac khoan vay khach hang

Trong Q2/24, tbng tai san sinh 1ai (IEA) téng 6,1% sv quy trwéc, cao hon mot
chut so v&i mirc trung binh cla toan nganh la 5,8% sv quy trwdc va tang tir mire
tang trwdng 1,4% sv quy trwdc trong Q1/24. Sw téng trwdng cla IEA chi yéu
dwoc thiuc ddy béi cac khodn vay khach hang (+8,7% sv quy trwéc) va danh
muc dau tw (+10,7% sv quy trwéc). Két qua 13, ty trong clia cac khoan vay khach
hang trong cAu tric IEA da ting 1én 73% tlr 71% trong Q1/24. Trong cAu tric
danh muc d4u tw, ty trong cGia c& TP TCTD va ching chi tién gri (CD) déu Ian
lwot ting 1&n mirc 18% va 32%. Tuy nhién, ACB da gidm 10,7% trai phiéu Chinh
pht (G-bond) sv quy trwéc trong bdi canh I3i sudt van & mirc thap.

Trong khi d6, ACB da gidam cho vay lién ngan hang 13,6% sv quy trwéc trong
Q2/24, lam gidm ty trong clia né trong cAu trdc tdng tai san sinh 14 xuéng con
14% tlr mirc 17% trong Q1/24. Két luan, ching tdi nhan thay ring ACB d& phan
b6 nhiéu hon cho céc tai san dai han nham bao toan NIM.

Hinh 17: ... thong qua viéc ting cwong chirng chi tién givi (CDs) va trai
phiéu TCTD (Cl-bonds).
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Nhu ciu ban Ié da phuc hdi nhe sw gia ting cua cac khoan vay mua nha

Tang trwdng tin dung ctia ACB da ting 1én 12,8% sv dau ndm (+8,7% sv quy
trwéc) trong Q2/24, cao hon nhiéu so véi mire trung binh toan hé théng 14 6,1%
sv dau nam. Sy bung né tin dung dwoc thuc day béi tht ca cac loai khach hang.
Trong d6, khoan vay doanh nghiép duy tri méc ting trwdng manh nhét, tang
8,8% sv quy trid'c, nhd vao mire tang 9,2% sv quy trude trong cac doanh nghiép
I&n. Két hop voi cac khoan vay ngén han (+9,0% sv quy truéc) trong Q2/24,
chuing ta da thdy sw trd lai ctia nhu cau vay vén lwu ddng cho hoat dong kinh
doanh.

Ngoai ra, téng trwdng khodn vay ca nhan ciing rat &n twong, ting 8,2% sv quy
trwdc trong Q2/24. ACB 1a mét trong nhirng ngan hang dau tién nhan thay sy
phuc hdi ciia nhu cau ban 1& nhe vao: 1) kha néng ha diéu kién cho vay do chét
lwong tai san cao (ty 1& no x4u dirng thr 3 trong hé théng vé mirc thap nhét);
va 2) lai suét cho vay ciing thdp th(r sau trong nganh trong Q2/24.

Phan tich khoan vay c& nhan, khoan vay kinh doanh la khoén vay 16n nhét trong
cAu truc danh muc vay, chiém 48,5% téng danh muc vay. Trong nira dau ndm
2024, dw ng c& nhan da tang trwéng 12,3% tinh t&r ddu ndm, nhé vao khoan
vay tiéu dung va vay mua nha. Cac khoén vay tiéu dung da tang 15,6% tinh tw
d&u nam trong nra dadu nam 2024, nhd vao sw phuc hdi cla thu nhap ca nhan.
Thém vao d6, s &m |én cla thi triorng bat dong san da thic ddy cac khoan vay
mua nha tang vot 12,0% tinh tw dau nam. ACB la ngan hang ghi nhan sy phuc
héi ctia nhu cdu mua nha sém nhat va manh mé nhét trong Q2/24.

Phan tich danh muc vay doanh nghiép, linh virc thwong mai chiém 55% trong
cAu tric danh muc vay doanh nghiép. Trong nira dau ndm 2024, cac khoan vay
doanh nghiép da tang 12.2% sv dau nam, chi yéu nh& vao thwong mai, xay
dwng va dich vu cdng df“)ng. Cac khoan vay thwong mai tang 21.2% sv dau nam
trong ntra dau nam 2024 khi tdng kim ngach thwong mai (xuét nhap khéu) tang
16.4% svck. Gitra bdi canh thi trwong bat dong san 4m 1én, nhu cau xay dung
da tré lai, tang 16.7% sv d4u n&m trong nira dau nadm 2024.

Hinh 18: Cac doanh nghiép I&n thic day tang trwéng cho vay (%  Hinh 19: ... nh& nhu ciu vén lwu ddng ting trweéng dw ng’ cho vay theo
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Hinh 20: Cac khoan vay ca nhan ching kién sw phuc hdi sém nhét
trong nganh ngan hang

28/10/2024

Hinh 21: Danh muc cho vay doanh nghiép dwoc hd tro b&i nhu cau tiv
linh viec Thwong mai va Xay dwng
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Ty trong IBL: Huy dong thém gidy t& cé gia dé chuan bi cho ting trwéng

cho vay

Trong Q2/24, tdng ngudn vén huy déng (IBL) tdng 6,5% sv quy trwéc, cao hon
mot chut so véi mire tang clia tai san sinh 1ai (IEA) la 6,1% sv quy trwée va phu
hop vé&i mirc trung binh ngénh la 6,3% sv quy truwdc (top 25 ngan hang). Sy
tang trwdng nguon vén chu yéu duwoc thic day bdi viéc gia tang 36,6% sv quy
trwdc cla gidy to cé gia trong Q2/24. Do do, ty trong gidy t& cé gia trong co cau
IBL tang 1én 10% trong Q2/24 t&r mirc 8% trong Q1/24. Chung t6i tin rang diéu
nay nham chuén bi cho viéc mé rong danh muc cho vay dai han, chadng han nhw
cac khoan vay mua nha hodc vén d& mé rong hodc thanh 1ap doanh nghiép méi.

Trong Q2/24, ty 1& LDR ctia ACB téng I&n 82% tlr mirc 81% trong Q1/24 dé hd
tro NIM trong béi canh duy tri mirc I4i suat cho vay thdp nhdm thic day tang
trwdng cho vay. Trén bdi canh ty 1& nay gdn cham nguwéng 85% va ciing cao
hon mic trung binh ba nam |a 78,5%, diéu nay cho thdy ACB c6 thé can ting
|ai suét tién glri tai qudy ho&c phat hanh thém gidy t& cé gia. Theo chung téi,
ACB c6 thé hé trg' NIM clia minh bang cach tang lai suat tién giri ngan han trong
bbi canh ty 16 VNHCVTDH van thp & muc thap la 17,6% (nguwéng quy dinh:

30%) trong Q2/24.

Ty 1& CASA duy tri & m&c cao 21,5% trong Q2/24, trong d6 mang ban 1é va
doanh nghiép lan lwot chiém 66% va 34% trong co' cAu CASA.

Chuing t6i nhan thdy réng cac doanh nghiép I&n clia ACB dang mua hang tén
kho trong béi canh tang trwdng tiéu dung ban I& khiém tén. Do d6, tién givi clia
cac doanh nghiép 16n gidm 7,7% sv quy trwédc trong Q2/24, chiém 8% trong co
cAu tién glri. Chang téi tin réng tinh hinh nay cé thé cai thién trong cac quy téi
khi tién glri ca nhan tang 5,1% sv quy trwdc trong Q2/24 nhé thu nhap ca nhan

cao hon.
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Hinh 22: Co’ cdu no phai tra lai (IBL) theo tirng quy Hinh 23: Ty lé SLFR duy tri & murc thap
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Hinh 24: Co ciu tién giri va ty 1é CASA Hinh 7: LDR
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Trién vong ndm 2024-25: Chat lwong tai san virng chac thic day ting trwéng tin

dung
Hinh 26: Thay dbi trong dw phéng cuia chiing t6i (ty déng)
Ty déng Dw phéng Cii Dw phéng méi Thay doi Nhan xét
2024 2025 2024 % svck 2025 % svck 2024 2025
Thu nhap I3i thuan
(NIT) 28.397  33.037 | 28.996 16,2% 35.645 22,9% 2,1% 7,9%
NIM 4,0% 4,0% 3,9% 0,0 diém % 4,1% 0,3 diém %|-0,1 diém % 0,1 diém %
Tang trwéng i Chuing t6i nang du bdo téng truéng tin dung dé phan anh
di:g furong tin 13,6% 15,3% 14,3% 16,0% tang trdng tin dung manh mé trong nira dau nam 2024
4ng va du kién s tiép tuc trong ntra cudi nam.
Thu nhap ngoai lai
(non-ll) 8.478 9.807 7129 -8,4% 8.280 16,1% -15,9% -15,6%
Téng thu nhap HD
(ol 36.875 42.845 36.126 10,3% 43.926 21,6% -2,0% 2,5%
Chi phi HD 12.906 15.424 12.644 16,3% 15.374 21,6% -2,0% -0,3%
CIR 35,0% 36,0% 35,0% 1,8 diém % 35,0% 0,0 diém %
LN trwéc dw phong
(PPOP) 23.969 27.421 23.482 74% 28.552 21,6% -2,0% 4,1%
Chi phi dw phong 1.287 1.175 2.429 34,6% 2.020 -16,8% 88,7% 72,0%
Chi phi tin dung 0,26%  0,21%| 046% 0,1diém%  0,34% -0,1 diém %| 0,2 didm % 0,1 diém %
LNTT 22.681 26.246 | 21.053 49% 26.531 26,0% -7,2% 1,1%
LN rong 18.141 20.992 16.832 49% 21.212 26,0% -7,2% 1,0%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw phong LN rong clia ACB sé tang manh 11.1% svck trong ntra cudi
2024, cao hon so v&i mirc 4.7% svck trong nira dau 2024, chi yéu nhé vao viéc
mé& rong NIM. Tang trwdng loi nhuan trong nira sau 2024 sé dugc thic day bai:

Tang trwéng tin dung dw kién dat 16,0% svck trong 2024, twong
dwong vé&i han mire tin dung ciia ACB khoang 16%. Céac yéu t6
chinh thuc day tang trwéng tin dung clia ACB sé& |1a hoat dong kinh
doanh manh mé& hon trong bdi canh phuc hdi kinh t& Viét Nam va sy
phuc hdi cta Iinh virc bt ddng san. Tinh dén cudi Q3/24, tang trwdng
GDP cua Viét Nam da tang l1én 7,5%, tir mirc 6,9% trong Q2/24. Chung
t6i dw doan hoat dong kinh doanh manh mé sé thuc déy cho vay doanh
nghiép cho ca khach hang ca nhan va doanh nghiép, dac biét la trong
linh viwe thwong mai, hién chiém 50,3% trong danh muc cho vay. Ngoai
ra, chiing téi ciing ky vong nhu ciu vay mua nha (chiém 18,7% trong
danh muc cho vay) sé& duy tri manh mé&, nhw da thay trong nira dau
2024, nho vao thi treong bat dong san dang 4m 1én tai Thanh phd Ho6
Chi Minh.

NIM dw kién tang 0,2% diém % svck 1én 4,0% trong nira sau 2024
nh& vao chi phi vén (COF) th&p hon trong khi loi suét tai san (AY) giam
v6i tbc dd cham hon. Chi phi vén thap hon sé dwoc thic day bdi ty 1é
CASA cao hon do thu nhap ca nhan phuc hdi va sy gia tang dong tién
tlr khach hang doanh nghiép vira va nhé (SME) ciing nhw khach hang
céa nhan. Trong khi d6, nhu cau tin dung manh sé hé tro' ACB diéu chinh
loi sut tai san (AY) gidm cham hon COF. Ngoai ra, ACB c6 thé tan
dung ty 16 VNHCVTDH thép ctia minh d& mé réong danh muc cho vay
vao cac khoan vay trung va dai han.
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Chi phi trich 1ap dw phong dw kién ting vot 35,8% svck do ACB tiép
tuc x& ly no’ xu théng qua viéc x6a no. Ty 1é no xau (NPL) dw kién
gidm xubng 1,8% (1H24: 2,1%) nh& vao viéc hinh thanh no x4u trong
ntra sau 2024 gidm 59% so v&i ntra dau 2024, khi sw phuc héi ctia nén
kinh té Viét Nam sé thic day thu nhap ca nhan ciing nhw linh vic bt
dong san va thi trwong chirng khoan. Tuy nhién, ACB sé cé kha nang
duy tri chién lwoc x6a no va trich 1ap dw phong dé xt Iy no' x4u. Do do,
ty 1& dw phong sé tang 1&én 70% vao cubi 2024 tir mirc 58,8% vao cubi
6T24.

Trong 2025, ching t6i ky vong loi nhuan rong clia ACB sé phuc hdi tdng 20,9%
svck, v&i cac yéu tb sau:

Tang trwéng tin dung dw kién dat 16% svck, gibng nhw dw béo cla
chuiing t6i cho 2024 1a 16,0%. Tang trwdng tin dung trong 2025 sé dwoc
hd tro bdi sw phuc hdi ctia nén kinh té Viét Nam, diéu nay sé thic day
nhu cau cho ca vay doanh nghiép va vay mua nha. Hién tai, cho vay
doanh nghiép va vay mua nha cting chiém khoang 60-70% trong co' cau
danh muc cho vay.

NIM dw kién ting 0,3 diém % svck Ién 4,2%, nho vao chénh léch |4
suat rong cao hon do kha nang chuyén giao chi phi lai suét trong béi
canh nhu cau ban 1& phuc hdi manh mé. Trong 2025, chiing téi dw bao
chi phi vén (COF) sé duy tri & mtrc 3,0% nhw trong 2024, nho vao ty 1&
CASA cao hon trong béi canh dong tién tir hoat déng kinh doanh va thu
nhap ca nhan tang cao hon. Ngoai ra, ching t6i dy doan nhu cau ban
I& s& phuc hdi hoan toan trong 2025 nhw da dé cap & trén. Do d6, ACB
sé c6 kha néng chuyén giao chi phi I suat cho khach hang, dan dén
chénh léch lai suat rong cao hon trong 2025.

Chi phi tin dung dw kién giam xudng con 0,34% tir mic dy bao
0,51% trong 2024. Chung t6i tin réng trong 2025, thu nhap cta ngudi
dan sé tét hon va hiéu suét tét hon cla cac tai san dau tw (cb phiéu,
bat dong s&n, doanh nghiép) sé& gitp ty 1& hinh thanh no xau (NPL) cla
ACB giam xubng 0,23% tir mirc 0,62% trong 2024. Do d6, ACB sé& giam
bt ap lwe cho viéc trich 1ap dw phong.

12
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Dinh gia: Duy tri khuyén nghj Kha quan véi gia muc tiéu cao hon 1a 31.200 dong

Chung t6i két hop dinh gia P/B va phuong phap thu nhap thang dw véi ty trong
bang nhau la 50% dé dwa ra gia muc tiéu 1a 31.200 ddng/cp. Trong cac ndm
tiép theo, ching téi diéu chinh chi phi VCSH véi lai suét phi rdi ro cao hon la
2,78%, va giam phan bu rii ro xuéng 7,8% (so v&i 9,6% trong bao céo truwdc
dd), va hé sb beta 5-nam da diéu chinh la 1,2.

Hinh 33: Gia muc tiéu

Phwong phap Ty trong Gia tri hop ly (d/cp) Doéng gop (d/cp)
Thu nhap thang dw 50% 34.143 17.071
Hé sb P/B (1,50 Ian cho ndm 2024) 50% 28.339 14.169
Gia muc tiéu (d/cp) 31.241
Gia muc tiéu (d/cp, lam tron) 31.200

Ngudn: VNDIRECT RESEARCH

Hinh 34: Dinh gia thu nhap thing dw

Gia dinh chinh 2024 2025 2026 2027 2028 Nim cudi
Lai suét phi rti ro 2,8% 2,8% 2,8% 2,8% 2,8% 2,8%
Ph&n bu ri ro 7,8% 7.8% 7,8% 7,8% 7,8% 7,8%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vén chii s& hiru 12,1% 121% 12,1% 121% 121% 121%
ROE (%) 22,3% 22,1% 19,6% 18,3% 16,9% 16,1%
Tang trwdng dai han 3,0%
Gia tri s6 sach cubi ki 84.386 105.318 128.174 153.950 182.421

Thu nhép thang dw 8.717  10.708 10.096  10.246 9.818 7.222
Gia tri chiét khau 0,89 0,80 0,71 0,63 0,56 0,56
Gia tri hién tai clia thu nhap thang dw 7.775 8.519 7.164 6.485 5.542 81.602
(ty VND)

Gia tri s6 sach dau ky 70.956

Gia tri hién tai ctia thu nhap thang dw (5 nam) 35.484
Gia tri hién tai ctia thu nhap thang dw (nam cubi  46.064

Gia tri von chi s& hiru 152.505
S6 lwong ¢ phiéu dang Iwu hanh (triéu cp) 4.467
Gia tri 1 ¢ phiéu (d/cp) 34.143

Ngudn: VNDIRECT RESEARCH

Chung téi tin ring ROAE clia ACB sé giam xuéng con 16,1% vao nam 2029 do
chién lwvoc kinh doanh than trong, tap trung vao cac khoan vay ngén han dé
phuc vu vén lwu dong. M6 hinh hoat dong cia ACB nh&n manh viéc gidi ngan
can trong, hwéng dén cac khach hang ban 1& (ca nhan va doanh nghiép vira va
nhd) vé&i chién lwgc xoay quanh cac khodn vay ngén han cho vén lwu dong. Thi
nhét, cach tiép can nay sé lam cham téc do ting trwdng danh muc cho vay ctia
ACB trong dai han, do phai d6i méat voi sw canh tranh manh mé tr cac ngan
hang nhw STB, VIB va HDB. Thi hai, NIM ciia ACB sé bj anh hwéng b&i viéc
khéng mé réng vao cac phan khic rdi ro hon nhw bat dong san. Cubi cung,
chuing t6i chuwa thay ké hoach dai han vé viéc chi tra cb tirc bang tién mat tw
ACB. Khi vén chu sé hiru tang Ién qua cac nam va vaoi chién lwgc than trong,
ROE clia ACB sé chiju ap lwc giam trong dai han.
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Hinh 35: Phan tich dé nhay cho phwong phap thu nhap thang dw

Tang trwed’ng dai han

“9 1,0% 2,0% 3,0% 4,0% 5,0%
S 10,1% 38.254 40.644 43.715 47.803 53.503
>.& 11,1% 34.526 36.220 38.339 41.065 44.694
:g_ s 12,1% 31.469 32.670 34.143 35.987 38.360
] 13,1% 28.917 29.760 30.776 32.023 33.587
o 14,1% 26.754 27.329 28.015 28.843 29.861
Ngudn: VNDIRECT RESEARCH
Hinh 36: Hé s6 P/B ciia ACB Hinh 37: Hé s6 P/B cua ACB so vé&i trung binh nganh
3,0 29% 3,0
25 e 25
25%
2,0
20 23%
1,5
15 21%
19% 1,0
1,0
17% 0,5
05 15%
10/2019 10/2020 10/2021 10/2022 10/2023 10/2024 0 0@ © © > > y py Py Py > o>
P/B TB 5 nam +2s.d. +1sd \g{LQ Q‘&Q \Q\q/b @(\q’g ,\Q\Q’B Qb(\q,b \Q\WQ Qb‘\q’g \Q\q,% le\qg '\Q\qg
-15d. === 2sd = = = ROAE
Sector emmACB
Nguén: ACB, VNDIRECT RESEARCH Ngudn: ACB, VNDIRECT RESEARCH
Hinh 38: So sanh v&i cac ngan hang VN (div liéu ngay 18/10/2024)
Tiém Tang
nang tang ' trwéng kép
M3 CK gia (%) Vén hoa NIM (%) NPL (%) P/B (x) P/E (x) 3nam  ROAA (%) ROAE (%)
(tr USD) 12T 2024 12T 2024 Hiéntai 2024 12T 2024 % 12T 2024 12T 2024
VCB VN 22,1% 20.509,6 3,1% 3,0% 1,2% 0,9% 2,8 2,5 15,5 14,7 138% 18% 1,7% 200% 17,5%
CTG VN 10,1%  7.730,8 3,0% 2,9% 1,3% 1,4% 1,4 1,3 9,6 10,1 205% 1,0% 1,0% 16,0% 16,2%
BID VN 145% 11.387,3 2,6% 2,3% 1,5% 1,5% 2,2 2,0 12,6 13,4 291% 1,0% 1,0% 19,1% 18,8%
VPB VN 16,3% 6.4751 5,8% 5,8% 4,8% 4,4% 1,2 1.1 13,6 10,6 458% 14% 17% 98% 11,1%
TCB VN 10,0% 6.840,8 3,9% 4,1% 1,1% 0,9% 1,3 1,2 8,0 75 250% 2,6% 25% 16,6% 16,0%
MBB VN 21,2% 5.426,4 4,6% 4,7% 2,5% 1,5% 1,4 1,2 6,3 6,7 93% 24% 22% 234% 212%
HDB VN 22,6% 3.1231 5,6% 5,1% 2,2% 1,8% 1,5 14 6,5 6,1 19.9% 22% 20% 27,0% 26,2%
VIB VN 272%  2.3071 4,2% 3,8% 3,6% 3,5% 1,5 1,3 7,6 75 135% 19% 18% 214% 181%
TPB VN 18,0% 1.867,6 4,3% 4,1% 2,2% 1,9% 1,3 1,2 9,9 7,2 106% 13% 16% 142% 16,7%
LPB VN -21,5% 3.285,9 3,3% 3,3% 1,4% 1,1% 2,0 1,9 8,6 9,9 78% 24% 20% 288% 21,8%
STB VN 16,7%  2.661,6 3,6% 4,1% 2,3% 3,0% 1,4 1.2 8,2 6,1 292% 12% 15% 18,0% 21,3%
OCB VN 8,5% 1.209,4 2,8% 3,3% 2,9% 2,5% 1,0 0,9 10,4 8,5 143% 13% 14% 102% 12,0%
Average 3,9% 3,9% 2,2% 2,0% 1,6 1,4 9,5 8,9 194% 1,8% 1,7% 191% 184%
ACB VN 19,5%  4.629,9 3,9% 3,9% 1,5% 1,3% 1,6 1,4 71 6,8 12,6% 2,3% 2,2% 239% 22,3%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Bao cao két qua hoat dong kinh doanh
Bdo cdo KQ HDKD
(ty déng) 2019 2020 2021 2022 2023 2024 2095
Thu nhap |3i thuan 12.112 14.582 18.945 23.534 24.960 29.362 36.461
Thu nhép ngoai l3i 3.985 3.579 4.619 5.257 7.787 5.941 6.971
Téng thu nhap hoat dong 16.097 18.161 23.564 28.790 32.747 35.303 43.433
Chi phi hoat dong 8.230 11.605 10.874 10.944 15.201 16.305 18.504
LN trudc trich lap 7.790 10.537 15.334 17.185 21.872 24.359 28.231
Chi phi du phong 274 941 3.336 71 1.804 2.704 2.050
LNTT 7.516 9.596 11.998 17.114 20.068 21.655 26.181
LNST 6.010 7.683 9.603 13.688 16.045 17.314 20.932
Bang can doi ke toan
Bang can doi ké toan
(ty déng) 2019 2020 2021 2022 2023 2024 2095
Tign mat va tién giri tai NHNN 16.858 23.585 39.859 22.118 25.414 29.426 34.192
Tign cho vay lién ngan hang 30.342 31.671 49.819 85.971 114.874 132.105 151.921
Ching khoan - Tong cdng 59.408 70.007 70.742 76.666 80.640 92.485 106.483
Tién cho vay khach hang 266.165 308.529 356.051 408.857 482.235 559.407 649.276
Téng cho vay khach hang 268.701  311.479 361.913 413.706 487.602 565.848 656.183
Trich 1ap cho vay khach hang (2.536) (2.950) (5.862) (4.850) (5.367) (6.441)  (6.907)
Tai san cb dinh 3.770 3.783 3.763 3.981 4.763 4.977 5.201
Tai sén khac 6.971 6.956 7.536 10.281 10.869 11.358 11.869
Tdng tai san 383.514 444.530 527.770 607.875 718.795 829.758 958.942
Céc khoan ng phai trd cho Chinh phi va N - - - 506 0 0 0
Tidn gtvi lien NH 19.249  23.875 54394  67.841  89.507 107.408 112.778
Tin gii khach hang 308.129 353.196 379.921 413.953 482703 540.627 632.534
Gidy to c6 gia 20.831  22.050 30.548  44.304 52410 53.458  54.527
No khac 7.540 9.961 18.007 22.833 23.219 43.879 53.784
Téng no 355.749  409.082 482.869 549.437 647.839 745.372 853.624
Vén didu l& 16.627 21.616 27.019 33.774 38.841 44.667 44.667
Quy ctia TCTD 4.596 5.742 7.164 9.220 11.557 11.557 11.557
LN gilr lai 6.370 7.819 10.445 15.172 20.286 27.890 48.822
Loi ich cb dong thiéu s6 - - - - - - -
Téng VCSH 27.765 35.448 44.901 58.439 70.956 84.386 105.318
Tdéng ne’ va VCSH 383.514 444.530 527.770 607.875 718.795 829.758 958.942
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Cac chi s6 chinh

Cac chi s6 chinh
2019 2020 2021 2022 2023 2024 2025

Gia tri c6 phiéu

Gia cp/ gia tri s6 sach méi cp 1,26 1,59 1,93 1,17 1,26 1,38 1,11

Ty suét cb tic 0% 0% 0% 0% 5% 4% 0%
Ty & chi tra cé trc 0% 0% 0% 0% 21% 22% 0%
I&i co' ban/cp (ddng) 1442 1.755 2116 3.031 3.559 3.843 4.653

Cac chi s6 ting trwéng svck

Tin dung 16,6% 159% 16,2% 14,3% 17,9% 16,0% 16,0%
Tién gl khach hang 14,1% 146% 7,6% 9,0% 16,6% 12,0% 17,0%
Thu nhap |3i thuan 16,9% 20,4% 29,9% 24,2% 6,1% 17,6% 24,2%
Thu nhap ngoai lai 8,6% -10,2% 29,1% 13,8% 48,1% -23,7% 17,3%
T6ng thu nhap hoat déng 14,7% 12,8% 29,7% 22,2% 13,7% 7,8% 23,0%
LNST 17,0% 27,8% 25,0% 425% 172% 7,9% 20,9%

Cac chi sé LN

NIM 3,54% 3,65% 4,01% 4,26% 3,86% 3,88% 4,16%
CIR 51,6% 42,0% 34,9% 40,3% 33,2% 31,0% 35,0%
LN trwéee trich 1ap/ TOI 48,4% 58,0% 65,1% 59,7% 66,8% 69,0% 65,0%
LNST/ TOI 37,3% 42,3% 40,8% 47,5% 49,0% 49,0% 48,2%
ROAA 1,7% 1,9% 2,0% 2,4% 2,4% 22% 2,3%
ROEA 246% 24,3% 23,9% 26,5% 24,8% 22,3% 22,1%
Chat lwong tai san

Ty 1€ ng nhém 2 0,23% 0,18% 0,52% 0,57% 0,65% 0,40% 0,38%
Ty 1& hinh thanh ng nhém 2

Ty & no x4u 0,54% 0,59% 0,77% 0,74% 1,21% 1,34% 1,13%
Ty 1€ hinh thanh n¢ xau -85,6% 718,3% 123,9% -7,6% 223,1% -21,1% -57,4%
Ty I& xt ly no xau 0,12% 0,08% 0,13% 0,27% 0,29% 0,30% 0,25%
Ty 1&€ bao pht ng xau 175% 160% 209% 159% 91% 85% 93%

Ty lé thanh khoan va kha nang thanh toan

LDR 771% 78,0% 77,8% 78,6% 78,0% 80,6% 82,0%
Ty Ié don bay

VCSH/ tbng tai san 72% 80% 85% 96% 99% 10,2% 11,0%
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VNDIRECT Research

Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, théng tin dwoc cong
bd réng rai khac va cac thong tin theo nghién cvu clia ching téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day dd cla
nhirng thdong tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Bao cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khdéng mang tinh chét mdi chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha du tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau d4u tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cd phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tlr viéc str dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao

cdo nay la san phém thudc s& hiru ciia VNDIRECT, ngwoi stv dung khong dwgc phép sao chép, chuyén giao, stra dbi, dang tai Ién cac
phuwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé6  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 16i clia ¢b phiéu ndm trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |i ctia c6 phiéu thép hon -10% trong vong 12 thang toi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién cla cb phleu dwoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi triong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 14 12 thang.

Khuyén nghi Dinh nghta:

nganh

TiCH cuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU cycC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hoa thi trwéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién Phan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

17


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:barry.weisblatt@vndirect.com.vn
mailto:chien.vominh@vndirect.com.vn
mailto:hung.vumanh3@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

