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Pa sb cac khoan lgi nhuan dét bién
da duwoc ghi nhan trong nam 2018

Thu nh3p ngoai 13i sé& chi ting
trwdng & mirc vira phai

Tin dung ban 1é van sé dan dit hoat
dong tin dung trong nam 2019

Nhiéu dp lwc Ién chi phi huy déng
trong nam 2019,

Tuy nhién NIM van c6 thé ting nhe,
ROE duy tri mirc 8n dinh trén 20%

Kha nidng ting von va tim kiém doi
tac doc quyén banca sé& quyét dinh
dién bién gia c6 phiéu trong 2019.
Tiém néang vé dai han con rat I&n
trén nén tang chat lurgng tai san tot

DIEM NHAN PAU TU

Da s8 cac khoan dot bién déu da dwgc ghi nhan trong ndm 2018 khién dv dia
ghi nhan s& gidm dan tir ndm 2019. Do d9, tlr ndm nay, ACB s& khé dat duwoc
murc ting trudng Igi nhuan cao dét bién nhu 2 ndm qua.

Thu nhép ngoai l&i s& tang trwdng cham lai do déng luc tang tredng manh trong
2 ndm qua phan I&n dén tir cic khodn hoan nhéap, trong khi du dia hoan nhap tir
nam 2019 sé khong con qua lén.

Tin dung ban 18, tap trung vao cho vay mua nha va 6 t6 sé tiép tuc dan dat hoat
dong tin dung trong ndm 2019 nhu nhiéu ndm qua va di theo xu hwéng chung
cla toan nganh. Bén canh d6, cic hoat ddng ngin hang sd trong chién lugc
“Ngan hang tuong lai” s& tiép tuc dugc day manh.

Ap lyc 18n chi phi huy dong s& tré nén rd rang hon trong ndm 2019 do nhiéu
nguyén nhan: 1) Ap lyc ting |3i suat va cing thang thuong mai trén thé gidi; 2)
Mat bang loi suat trai phi€u trong nudc duoc dy phong tiép tuc xu hudng ting;
3) Canh tranh huy ddng quyét liét, ké cd nhém ngan hang nha nuéc.

Tuy nhién, ching t6i cho rang NIM van cé thé tdng nhe nhd ddy manh mang tin
dung ban 1& mang lai loi suat t6t, két hop vdi tadc ddng tich cuc tir xu hudng loi
suat tang 1én danh muc trai phi€u I&n ma ACB nam gitt.

P/B trailing clia ACB d3 &
tiém ndng vé dai han con rat Ién nhwng ching t6i cho rang déng luc cho ting

muc hop ly trong diéu kién thi trudng hién tai. DU

trwdng gia c6 phi€u trong ndm nay dugc quyét dinh bdi 1 trong 2 nhan t&: Tang
von didu 18 hodc tim kiém thanh céng d6i tdc d6c quyén ban chéo bao hiém.
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Ngudn: Fiinpro, KBSV
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2018 sé& 13 nam cudi cung ghi nhan
tang trudng loi nhuan dot bién

Biu dd 1: Thay d6i LNST

KBSV RESEARCH

KET QUA KINH DOANH 2018

LNST 2018 cla ACB tang trudng dot bién 142.5%, mirc rat cao so vdi cac
ndm trudc, déng gop chinh tir cdc nhan t6 sau: 1) NIl va Non-NII tiép tuc duy
tri da tang trudng t6t du c6 cham lai so véi cdc nam trudc; 2) Chi phi hoat
déng (OCl) ting chadm hon nhiéu so véi ting trudng TOI, gitip CIR lién tuc cai
thién; 3) Chi chi trich 1ap gidm manh khi khéng con ap Iyc tir trai phiéu VAMC
hay céc chirng khodn d4u tw cé van dé.

Bi€u d6 2: Cac thanh phan cau thanh LNTT
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Ngudn: ACB; KBSV Research

Tuy nhién, mirc ting trwdng cao
nhu 3 ndm qua khé cé thé duy tri
trong ndm 2019 dén tir cdac
nguyén nhan sau:

1)

2)

3)

Ngudn: ACB;, KBSV Research

NIl: Xu hudng tin dung khdng cho th3y khad nang tang tredng manh
trong cac nam qua du thj truong thuén loi. Bén canh d6, vdi viéc ty |é
don bay kha cao (15.67x) va ap luc CAR con 1én, khé cé thé ky vong
tang truwdng tin dung sé& dét pha trong nam 2019. Trong khi do, loi
suat cho vay trung binh cé thé tiép tuc duoc cai thién nhd day manh
cho vay ban 1&, tuy nhién do chi phi huy dong chju ap luc tang tur I3i
sudt thj trwdng sé khién NIM khé ci thién nhiéu.

Non-NII: Sau khi tdng d6t bién dén 345% ndm 2017 nh& cdc khoan
hoan nhép (ca CK dau tu va no xau), Non-NIl d3 tang cham lai & mirc
23.1% trong nam 2018 khi du dia hoan nhap giam trong khi I&i dich
vu chua cho thay sy dot pha. Do d6, trong ndm 2019, ching tdi cho
rang Non-NII s& chi duy tri da tang twong tw ndm 2018 néu ACB chua
tim duoc d6i tdc ddc quyén ban chéo bao hiém.

CIR mac du cho thay sy cdi thién trong cdc ndm qua nhuwng déng gép
kha I&n tir khoan hoan nhap du phong, trong khi céc chi phi quan ly
khéc chi cai thién nhe. Véi viéc du dia cho viéc hoan nhap khéng con
nhiéu, ching toi cho rang CIR khé duy tri xu thé cai thién, tham chi cé
thé tang nhe.

Chi phi du phong sé tiép tuc dugc duy tri thap, tuy nhién do mirc nay
da duoc binh thuong hda tir nam 2018 nén sé khong con tao tac
déng dot bién dén tang truedng LN trong ndm 2019.
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Cho vay ban 1é tiép tuc dan dat
hoat dong tin dung

Biéu d6 3: Co ciu danh muc cho vay

KBSV RESEARCH

PIEM NHAN KINH DOANH 2019

DU ngan hang chua cdng bd chi tiét nhung theo udc tinh cla ching téi, tin
dung cho nhdm khach hang ca nhan tiép tuc gitr da tang trwdng én dinh nhu
2 nam trudc, vuon 1én chiém 58.1% téng du ng tir mirc 56% ndm 2017. Véi
dién bién nay, cé thé thay ACB ti€p tuc trung thanh véi chién lwvgc clia minh
va van gilt vitng vi tri thi 2 nganh ngan hang vé ty trong tin dung ban I sau
STB). Téng dw no ban I& cudi ndm 2018 néu tinh cd cho vay doanh nghiép
SMEs van dugc duy tri khodng 90% t6ng duw ng ngan hang.

Chung t6i cho rang xu thé nay sé tiép tuc dwoc duy tri trong tuong lai, tir d6
tac dong tich cwe dén I3i suat cho vay trung binh cla ca ngan hang.

Biéu d0 4: Bién dong |gi suat cac tai san sinh |3i
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Ngudn: ACB; KBSV wdc tinh

Ap lwc canh tranh, l3i suat thi
trwéng va nhu ciu von theo CAR
sé gay ap lwc Ién chi phi huy dong
trong nam 2019

Ngudn: ACB;, KBSV Research

C4c nhan td s& gy tac dong tang |én 13i suat thj trudng 2019 bao gom:

1) Ap luc tir lam phat, dén tir viéc Fed s& tiép tuc ting |3i suat tir nay dén
nam 2020 va cing thang thwong mai.

2) Mt bang loi suat TPCP s& cao hon nam 2018: Loi suit d3 cham déy
trong Q2/2018 va dao chiéu tang lai, vdi diéu kién thi tredng hién tai thi
nhidu kha nang loi suat sé ti€p tuc & trong xu thé tdng d&n ndm 2020.

Trén phuong dién canh tranh huy déng vén, ngoai trir cdc ngan hang cé lgi
thé& hé sinh thai dac biét nhuw MBB, TCB, VCB, cdc ngan hang khac gan nhu
chi cé cach canh tranh bang 13i suat huy dong, di kém véi sy thuan tién trong
giao dich hay mot sb gia tri gia tang khac. Hon nita, véi quy dinh méi cla
théng tw 16 tir dau 2019, cic ngin hang cling s& phai ddy manh huy déng
nguodn van trung va dai han nhdm duy tri hoat ddng cho vay trung, dai han,
khién canh tranh trén phuwong dién I3i suat ngay cang quyét liét.

Mé&c du danh gia cao tap khach hang cling nhu céac dich vu ngén hang dién tlr
ma ACB cung cap, ching tdi van cho rang ngan hang sé& phai chiu 4p luc tr
viéc nang mit bang 13i suat huy déng dé duy tri khd ndng canh tranh ciing
nhu ddp (rng dd nhu ciu cha vay ra cia minh.

Cudi cung, trong diéu kién thi trwdng kém thuan lgi, kha ndng ACB gia ting
ngudn von cap 1 trong ndm 2019 s& gip khé khan, do d6 d& dam bao dap
ng kip Basel Il, budc ngan hang phai ting huy déng tir ngudn cap 2 qua tréi
phiéu, cling s& gay ap luc 18n chi phi huy déng binh quéan.
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Bi€u d0 5: Loi suat tréi phi€u chinh ph( 5 nam

KBSV RESEARCH

Biéu do 6: Co ciu cac loai tién glri
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Ngudn: Bloomberg; KBSV Research
NIM cé thé cai thién nhe, chi yéu

dén tir viéc ddy manh cho vay ban
lé

ROE sé duy tri & mirc cao trong
nganh khoang 23 - 25%

Bi€u d6 7: Thay d&i NIM

Ngudn: ACB;, KBSV Research

Nhu phan tich & trén vé xu hudng 13i sudt cho vay va huy déng cta ACB,
ching tdi danh gid mirc tdng cda I3i suat cho vay nh& xu huéng ban 1é sé
nhanh hon mic tidng chi phi huy déng. Bén canh d6, véi danh muc trai phiéu
rat 16n (khoang 20% téng TS sinh 13i), NIM cling s& dugc hwéng loi tir xu
hudng loi suat ting trong ngan va trung han. Do dé, ching t6i dy phéng NIM
sé cai thién nhe trong nam 2019

Méc du cho rang ROE sé& gidm nhe tir mitc cao 27.73% ctia ndm 2018, ACB
van cé kha nang duy tri duwgc ROE clia minh & nhém dau nganh ngan hang
nh& ROA duwoc cai thién. Ching t6i dw phdng ROE 2019 clia ACB c6 thé dat
trong khoang 23 — 25%.

Bi6u db 8: Thay d&i ROE va ROA

—e— Yield cho vay (L) Interest tién giri (L) NIM (R) o HROAE ©ROAA e Asset/Equity (RHS)
(%) (%) (%)
20 + _ 40 35 T
15 1 +35 30
—e
& o + 30 25 1
10 1
*— P —8— o ®
125
51 20
120
0 | } } ! ! I I I vy
2010 2011 2012 2013 2014 2015 2016 2017 2018 T 15
51 10 1
10
51
ELES 105
04 L
15~ - 00 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Ngudn: ACB; KBSV Research

Thu nhép ngoai l3i cé thé duy tri
mirc ting trudng vira phai, ky
vong lgi nhuan dét bién tir banca

Ngudn: ACB;, KBSV Research

Chung t6i ky vong thu nhap ngoai 13i c6 thé duy tri mirc ting trudng 6n dinh
nhu ndm 2018 nho: 1) Thu nhap dich vu tiép tuc duy tri mic tdng trudng
khoang 25%; 2) Hoat déng ngoai héi ¢ thé duy tri 6n dinh, tdng nhe 5%; 3)
Ghi nhan t&r hoan nhap ng xau van con nhiéu duv dia (trong khodng hon
11,000 ty d3 trich |ap thi ACB méi ghi nhan lai dugc khoang hon 4,000 ty
trong 3 nam qua).

Bé&n canh d6, trong nhu d3 ndi trong bao cdo trwdc, ching tdi van ky vong
vao kha n3ng ACB sé& s&m tim mot déi tdc doc quyén phan phéi bao hiém, do
day 1a mdét mang kinh doanh rat tiém nang tai Viét Nam, tir dé cé co héi ghi
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nhan lgi nhuan dét bién tir khoan phi tra trudc cha loai hop déng nay.

Biéu d6 9: Thay déi cac loai thu nhap ngoai l3i
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Ngudn: ACB; KBSV Research

QUAN DIEM DAU TU & CAP NHAT DINH GIA

Nén tang tai san manh la co s& ACB hién thuéc nhdm cac ngdn hang cé chat lwong tai sdn tét nhat toan hé

cho ting trwédng bén virng, rdi ro théng, v&i viec VAMC duoc d3 dwoc trich 1ap hoan toan va ng nhdom 2 chi
thap con rat thap. NPL chi tdng nhe tir 0.7% 1én 0.73% ndm 2018 va chua cé dau
hiéu rdi ro. Ty 1& cdc khodn phai thu lién tuc gidm va s6 ngay phai thu chi con
khoang hon 1 thang, mirc t6t nhat toan nganh.
Do dé, v&i nén tang vitng chdc clia minh, ching tdi cho réng ACB cé thé ting
trwdng bén virng trong 2 ndm tdi, cling nhu kiém soat duoc rdi ro trong diéu
kién thi trudong gap kho khan.

- A ~. . 2 s N A - A - " ’ 2 2.
Biéu do6 10: Thay doi tai san c6 van dé Biéu do6 11: Bién dong cac khoan phai thu
m— Téng no xéu No' nhom 2 Téng phai thu (7 VHD) |, phi phai thu Phéithu (khéc) ~ ——S6 ngay phaithu  (ngay)
(T§ VND) VAMC —e—NPL Overdue debt rae ) 12,000 84 - 90
20,000 . T 9 1 g0
18,000 + ls 10,000 + 7
16,000 +7
14,000 579 | 8,000 + 160
12,000 + 475 5 150
10,000 + 8000 T {40
4
8,000 + 3.03 3.04
2.50 13 4,000 1 130
6,000 + 211

1.21
4000 T 099 o5z 039
2,000 + 041 034

04

0.93 089 + 2
087 o070 o073 2,000 +

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 U000 2010 2011 2012 2013 2014 2015 2016 2017 2018
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Duw phéng két qud kinh doanh - Tin dung khach hang (khéng tinh tréi phiéu) ting 15%, thap hon nam
2019 2018, chd yéu do ap lyc tir Basel Il va chién lugc than trong cla ngén
hang.

- Lwong tién g, cho vay interbank va danh muc trai phiéu chi bién déng
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Pinh gia hap dan, tuy nhién can
quan sat dién bién chu ky

KBSV RESEARCH

nhe, téng tai san sinh 13i ting 12.54%.

- NIM tiép tuc cai thién, dat 3.72%, gitip thu nhap 13i thuan (NIl) dat 12,753
ty VND, tang 23.1% so v&i 2018

- L3i dich vu va hoat ddng ngoai h6i duy tri da tang t6t, du phong khoang
1,500 ty VND s& dugc hoan nhap trong ndm 2019. Téng céng, Non-NIl du
phéng tang khodng 4.3%, dat 3,828 ty VND.

- CIR dy phong tiép tuc duoc cai thién nhe, con khodng 45% TOI, chi phi
trich 14p dworc duy tri thdp & mirc 14% LN trudce trich 13p.

- LNTT du phéng ting trudng 22.8%, dat 7,843 ty VND, EPS forward va
BVPS forward lan luot dat 4,869 VND va 21,180 VND.

Chung t6i lya chon 3 phuong phap khac nhau dé dinh gid ACB |1a P/B; PEG va
Chiét khau lgi nhudn thang du. Ly do st dung thém phuwong phap PEG do
chiing t6i cho rang du dia va tiém nidng ting trudng nganh ngan hang Viét
Nam noi chung va ACB ndi riéng con rat I&n.

P/B trailing ca ACB hién la 1.77x, twong duong mdc TB nganh. Ching t6i
cho rang ACB c6 diém t6t hon nhiéu ngan hang khac xét trén khia canh kha
nang sinh 1&i va chat lvgng tai san. Tuy nhién rdi ro véi ngdn hang nay dang
nam & van dé ting von. Viéc dang kin room ngoai va diéu kién thi trwong
chirng khoan khéng thuc su thuan lgi cé thé ngdn can kha nang tim ngudn
vén mdi clta ngan hang nay, tlr d6 1am cham kha nang ting trudng. Do dé
chiing t6i danh gia murc P/B trailing hién tai dang hop ly

P/E va P/B leading cho ndm 2019 [an luot 13 5.94x va 1.36x. V&i ky vong tiém
nang tang trudng dai han clia ACB la 15%/nam, PEG dat khoang 0.48, mot
murc kha hap din va an toan. P/B leading cling & mirc hap dan néu so vdi TB
nganh trong ndm nay, trong diéu kién thi trudng thuan loi, ching t6i ky vong
P/B fair 1 ndm dat 1.5x, twong dwong muirc gia c6 thé dat 32,000 VND.

Cho ky vong dai han hon trong 3 ndm, chiing tdi st dung phuwong phép chiét
khdu loi nhuin thing du vdi céc gid dinh than trong, mic gid dua ra 13
35,400 VND, cao hon 22.5% gia thj trudng hién tai.

Bang 1: Pinh gid theo phuong phap chiét khau Igi nhuan thang du

Ty VND 2019F 2020F 2021F
Loi nhuan sau thué 6,27415 6,889.17 7,603.42
Loi nhuan thang dw 3,388.39 3,141.97 2,910.34
Chiphivén R 13.73%
g 2.00%
Terminal value 25,307.30
Téng gia tri hién tai (PV) 45,608.44

Gia tri hop Iy ACB (VND/cp)  35,394.1

Ngudn: KBSV Research
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PHU LUC

2013 2014 2015 2016 2017 2018
Tém tat tinh hinh tai chinh
NIl 4,566 4,766 5,884 6,892 8,458 10,363
TOlI 5,650 5,919 6,220 7,563 11,439 14,033
Loi nhuan sau thué 826 952 1,028 1,325 2,118 5,137
Tong tai san 166,599 179,610 201,457 233,681 284,316 329,333
Vén cha s hitu 12,504 12,397 12,788 14,063 16,031 21,018
Cho vay khach hang 107,190 116,324 135,348 163,401 198,513 230,527
Tién glti khach hang 138,111 154,614 174,919 207,051 241,393 269,999
Kha nang sinh 1o
NIM 3.04% 3.05% 3.37% 3.40% 3.52% 3.66%
Average Lending Interest 11.30% 9.00% 8.30% 8.90% 9.00% 9.30%
Average Funding Cost 7.30% 5.50% 4.50% 4.60% 4.80% 4.80%
ROAA 0.48% 0.55% 0.54% 0.61% 0.82% 1.67%
ROAE 6.58% 7.64% 8.17% 9.87% 14.08% 27.73%
Leverage ratio 13.3 14.5 15.8 16.6 17.7 15.7
Chéat lworng tai san
NPL 3.03% 2.18% 1.31% 0.87% 0.70% 0.73%
LLR 47.73% 62.32% 87.02% 126.49% 132.75% 151.89%
LDR 72.30% 71.80% 75.30% 76.60% 76.50% 78.30%
Ty |& ng qué han 5.79% 4.75% 3.04% 2.11% 0.93% 0.89%
CPDPRRTD/LN trudc dy phong 45.21% 41.98% 40.23% 42.21% 49.13% 12.74%
An toan vén
CAR 15.00% 14.80% 13.00% 13.00% 11.00% n/a
V6n CSH/T6ng TS 7.52% 6.90% 6.33% 6.02% 5.65% 6.37%
Kha ning thanh khoan
LDR 72.30% 71.80% 75.30% 76.60% 76.50% 78.30%
Cho vay KH/Huy dong KH 77.60% 75.20% 77.40% 78.90% 82.20% 85.40%
Hiéu qua hoat déng
CIR 66.5% 64.6% 64.7% 61.9% 54.4% 47.8%
Pinh gia
BVPS 13,335 13,221 13,637 14,997 15,605 16,311
EPS 881 1,015 1,097 1,413 2,062 3,987
P/B 2.32 2.34 2.27 2.07 1.99 1.77
P/E 35.17 30.54 29.72 21.94 15.4 7.25

Ngudn: ACB; KBSV Research
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

C4ac thong tin trong bdo cdo duoc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y ki€n, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,
dy bdo va wdc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Théng tin trong bao cdo nay dugc thu
thap tir nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc
dich cung cdp théng tin cho céc t6 chirc dau tu cling nhu cdc nha dau tw cd nhan clda KBSV va khéng mang tinh chat
khuyén nghi mua hay bén bat ct chirng khodn hay céng cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, tai
sdn xuat, phat hanh cling nhu tai phan phéi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé sw
chap thuan bang van ban cla KBSV. Khi st dung cac ndi dung da duwgc KBSV chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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