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3Q2022, LNTT tang 71.1%YoY, dat
4,475 ty VND.

NIM 3Q2022 dat 4.49%, ting 0.2
di€ém% QoQ va 0.58 diém % YoY.

Tang trudng tin dung va huy dong
van dang di ding ké hoach

Ty | nd x3u tang [én 1.01% do ng tai
cd cau

Khuyén nghi MUA, gia muc tiéu
28,000 VND/cp

ACB ghi nhan thu nhép i thuan quy 3 dat 6,032 ty VND (+7.6%QoQ va
+33.4%YoY), thu nhap ngoai ldi dat 1,059 ty VND (-19.6%QoQ va -9.4%YoY). Ty &
CIR Q3 13 35.6% thap han cung ky 4 diém % nhd tang trudng TOI tét. ACB tiép tuc
ghi nhan chi phi du phong thap trong quy 3, chi khoang 90 ty VND (-133.7%QoQ va
-89%YoY). Nhg dé, LNTT 3Q2022 tang manh 71.1%YoY, dat 4,475 ty VND.

Danh muc tai san sinh di ciia ngdn hang dang hap thu nhitng bién dong cuda i
suat tudng doi tét. Lgi suat tai san binh quan tang 0.46 diém %QoQ. Chién lugc co
cdu lai ngudn vén hiéu qua gitp chi phi huy déng binh quan chi tang khoang 0.33
diém %QoQ. Nhd d6, NIM quy 3 cai thién 0.2 diém %QoQ, dat 4.49%.

Tin dung van dang di dling k& hoach ctia ngan hang khi tang 11.1% sau 9 thang. Ty
trong cho vay khach hang ca nhan tang 1én 65% (2021: 63%), du ng tang
18.4%YTD. DU ng nhdm SME va WB [an lugt tang 7.4% va 14.8%YTD. Téng ngudn
von huy dong tang 4.1%YTD vdi dong luc chinh dén tU gidy tG co gia (+31.1%YTD)
va tién guii khdch hang (+3.2%YTD). LDR van trén 83% sat quy dinh 85% tuy nhién
BLD ty tin ngan hang van cé thé kiém soat dugc van dé thanh khoan.

Day 3 quy dau tién k& tlr ndm 2017 ma NPL ctia ACB cham ngudng 1% (+0.25
diém %QoQ). Bugc biét ng xau quy 3 tdng chu yéu dén tU ng tai cd cau tuy nhién
ngan hang da trich [3p day dl va dy kién cd thé thu hdi trong thang 11, 12 nén
khdng qua lo ngai. Du phong bao ng xau giam con 137.8%.

St dung 2 phudng phap dinh gia P/B va Chiét khau lgi nhudn thang du, chdng t6i
dua ra mic gia muc tiéu cho ndm 2022 ctia ¢ phi€u ACB la 28,000 VND/cp, cao
hon 32.8% so vdi gia tai ngay 18/11/2022. Khuyén nghi MUA.

MUA

Gia muc tiéu VND 28,000
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3Q2022, LNTT ting 71.1%YoY, dat

4,475 ty VND.

NIM 3Q2022 tiép tuc cai thién 0.2
diém % QoQ, dat 4.49%

Hoat dong kinh doanh

ACB ghi nhan thu nhap i thuan quy 3 dat 6,032 ty VND, tiép tuc cai thién 7.6%
so vdi quy trudc va tang manh 33.4% so vdi cung ky. Thu ngoai ldi quy 3 cla
ngan hang chi dat 1,059 ty VND, giam 19.6%QoQ va giam 9.4%YoY. Nhg nguon
thu 18 thuan van duy tri tdng trudng tich cuc so vdi cung ky nén téng thu hoat
dong (TOI) van tang 22.6%YoY, néu so véi quy trudc thi TOI ting nhe 2.4%. Chi
phi hoat dong (OPEX) dat 2,526 ty VND (+11%QoQ va +12.1%YoY). ACB ghi nhan
khoang 90 ty VND chi phi dy phong rli ro - thap han rat nhiéu so véi miic 820 ty
cta cung ky nam trudc. Do d6, ma Igi nhudn trudc thué quy 3 tang téi 71.1%
YoV, dat 4,475 ty VND. Tuy nhién, néu cé véGi quy 2 thi LNTT quy 3 giam 8.9% do
quy trudc ACB hoan nhap t8i 267 ty VND chi phi du phong.

Hiéu qua sinh |&i cila danh muc tai san d3 cé su cai thién quy 3, cu thé Igi suat
dau ra binh quén tdng 0.48 diém %QoQ, dat 7.68%. Trong d6 dong luc chinh
van dén tlf hoat déng cho vay khi i suat cho vay binh quan ting 0.46%

diém % QoQ va 0.27 diém % YoY [én mUic 9.07%. Chlng t6i danh gia danh muc
cho vay ctia ACB s€& c6 kha nang hap thu xu hudng tang cla l&i suat huy dong
tét hon nha (1) s hitu danh muc cho vay chu yéu la ca nhan (65%) va c6 ky han
ngan (62.6%) nén cac khoan vay dudc xoay vong nhanh hon; (2) ACB d3 chd
ddng giam thgi gian c8 dinh 13i suat cdc ky han ngdn xuéng con ti 3 thang
(chi€m 63% khoan vay ngan han), déng thdi bo viéc ¢6 dinh |&i suat dai vdi cac
ky han dai. ACB tang cudng hoat dong trén thi trudng 2 tU cudi ndm 2021 tUr do
cai thién ngudn thu tU [&i khi ldi suat lién ngdn hang tang nhanh trong thai gian
vlia qua, cu thé thu tU [§i tién gufi 9 thang dat 789 ty VND gap 5.6 lan cung ky.

L3i sudt huy dong binh quan nhich thém khoang 0.33 diém % trong quy 3, dat
3.58% vdi nguyén nhan chinh van dén ti xu hudng tang trong |i suat huy
d6ng. Chi phildi quy 3 tif cdc nguén huy déng khac nhu lién ngan hang hay gidy
t6 o gia tuong tu nhu quy trudc. Ty & CASA giam 2.8 diém % QoQ vé miic
24.2% vao cudi quy 3 phu hgp vdi xu hudng giam CASA clia ca nganh do ngudi
dan ua thich gtii ¢é ky han hon. Nhd chi phivén tdng chdm hdn ma ACB van ghi
nhan bién l&i thuan quy 3 tdng 0.2 diém %QoQ va 0.58 di€ém %YoY, dat 4.49%.

Biéu d6 1. Bi€u do tang trudng l3i thudn va thu ngoai l3i theo Biéu d6 2. Tang trudng Tong thu nhap hoat ddng va LNST theo
quy 2021 - 2022 (YoY)
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Ngudn: Bao cdo cdng ty, KBSV

Ngudn: Bdo cao cdng ty, KBSV



Biéu d6 3. Bién dong NIM theo quy 2021 - 2022

Biéu d6 4. Ty l& CASA clia ACB theo quy giai doan 2021 - 2022
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Ngudn: Bo cdo cdng ty, KBSV

NOII 3Q2022 dat 1,059 ty VND, gidm
9.4% so vdi cung ky.

Ngudn: Bdo cdo cdng ty, KBSV

Thu ngoai ldi quy 3 dat 1,059 ty VND, giam 19.6%QoQ va -9.4%YoY. Trong dé
thu thuan tif hoat ddng dich vu van kha quan khi déng gép 867 ty VND vao
NOII, tang 36.3%YoY va giam nhe 12.7%QoQ. Lily ké 9 thang, thu thuan tu hoat
dong dich vu dat 2,599 ty VND, tang 20.9%YoY. Vé cd cau thu dich vu ta cé thu
tu hoat ddng phan phoi bao hiém (bancassurance) dan déng vai tro la dong luc
dan dat cho ngudn thu dich vu ké ti khi ky két hgp tac cling Sun-life vao cudi
2020. Doanh thu tif banca sau 9 thang [a 1,488 ty VND, tang 24.4%YoY. Thu tu
dich vu thé va thanh toan quéc té ciing ghi nhan tang trudng cao, lan lugt &
mUc 66.3%YoY va 41.2%YoY. ACB dang dinh hudng day manh cac dich vu thanh
toan thong qua phudng thic thanh toan tin dung chiing tur trd chdm (Upas L/C)
nham tang ngudn thu ngoai i, déng thdi gidam phu thudc vao thu tif [Fi va
hoat dong phan phdi bao hi€ém hién dang gap khé khan. Diéu nay ciing ly giai
tai sao cac khoan phai thu ctia ngan hang tang gap déi so vGi dau nam [én muc
6.9 nghin ty VND vao cudi quy 3 do chd yéu tang phai thu trong hoat dong
thanh toan L/C.

Bang 5. Cd cau thu tii dich vu llly ké 9 thang tif 2019 - 2022 (ty VND)
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Ngudn: ACB, KBSV

Thu ti mua ban chiing khoan kinh doanh va dau tu ti€ép tuc &m nhe 42 ty VND
trogn quy 3, liy k& 9T mang nay da 4m 254 ty VND. Dugc biét cac khoan 16
trong hoat déng kinh doanh chiing khoan dén chi yéu ti ACBS, cac khoan 16
nay dang tam ghi nhan va dudgc ky vong sé& cai thién han vao quy 4. Thu tU kinh
doanh ngoai héi va vang dat 96 ty VND (-33.8%QoQ va -53.4%YoY). Thu tUf cac



Biéu d6 6. Cd ciu thu ngoai 3i theo quy 2021 - 2022

hoat dong khac dat 138 ty VND (-64.3%QoQ va +165.4%YoY). Lily ké 9T, thu tU
xU ly ng dem vé cho ACB 680 ty VND, trong d6 c6 khoang 200 ty thu dugc tu
nhém Gé.

Thu ngoai (i gidm trong khi thu tir 15i van kha quan khién ty & NOII/TOI tiép
tuc gidm con 14.9% trong quy 3. Ching tdi cho rang phan déng gdp clia thu
ngoai |3i van sé& thap trong nhiing thang cudi ndm do dién bién thi trudng
ching khoan kém kha quan va hoat ddng xu ly ng sé cham lai do nhitng khé
khan chung clia nén kinh té.

Biéu d6 7. Ty lé thu ngoai l3i/Téng thu hoat ddng theo quy
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Ngudn: Bao cao cdng ty, KBSV

Tang trudng tin dung van dang di
ding ké hoach

Ngudn: Bao cao cdng ty, KBSV

Room tin dung ciia ACB dugc ndi thém khoang 3% trong ky diéu chinh thang 9
cta ngan hang nha nudc, nang téng room cho ndm 2022 1&n 13%. Du ng tin
dung 9 thang dat 402 nghin ty VND, tang 11.1% so v4i dau ndm. Ching t6i danh
giad room tin dung con lai khoang 1.9% cling vong quay khoan vay nhanh (do
chu yéu cho vay ngan han) la du dé ngan hang hoan thanh ké hoach Igi nhuén.
Vé cd cau cho vay, du ng cho vay khach hang ca nhan dat 261 nghin ty VND
(+14.5%YTD), chiém 65% téng du nd cho vay (Bi€u d6 9). Ty trong cho vay
khach hang ca nhan da tang khoang 2 diém % so vdi cudi ndm 2021. Cho vay
nhom doanh nghiép nho va vira (SME) tang nhe 3.93%YTD, dat 116 nghin ty
VND. Cho vay nhém khach hang ban budn van chiém khoang 6% téng du ng,
dat 24 nghin ty VND. Ty trong cho vay ban lé clia ngan hang van dang dudc cai
thién nhg dé gitf viing vi thé ngan hang ban & hang dau.

Téng ngudn vén huy déng dat 484 nghin ty VND, tang 4.1%YTD. Huy dong tu
tién gui khach hang dugc danh gia [a van kha quan khi tang 3.2% so véi dau
nam trong khi tang trudng cla ca nganh la 4%. Tién gui tU khach hang ca nhan
va SMEs lan lugt chi€ém 80% va 13% trén tong tién guii. Cac ngdn hang trong hé
théng van dang duy tri mot lugng I&n tién gl tai ACB, quy md tién gufi clia cac
t6 chic tin dung khac vao cudi quy 3 1a 45,532 ty VND (+10%YTD va -4%QoQ).
Tién gli ctia cdc TCTD tdng manh nhat vao thgi di€ém quy 2 (+40.5%Q0Q) trudc
thgi diém [3i sudt lién ngdn hang dat dinh nén chi phi l3i tién gui cho cac khoan
nay van & mdc hgp ly. ACB cling ddy manh huy ddng tu gidy t& cé gia
(+31.1%YTD), chl yéu la trai phi€u cé ky han tif 1-3 ndm va chiing chi tién gui
c6 ky han dugi 1 nam.



Ty l€ LDR vao cudi quy 3 van duy tri trén 83%. DU viéc xoay vong khoan vay tét
gitp giam su phu thudc vao cdc ngudn vén huy déng tuy nhién ngan hang van
nén dua ty [& LDR vé mUc thap hon [a khodng 80%-82%. Ty |é vén ngan han cho
vay trung va dai han udc tinh quy 3 la khoang 20.9%, hoan toan dap (ng day du
cac quy dinh theo Thong tu 22.

Biéu db 8. Bi€u d6 tang trudng tin dung va huy dong giai doan Biéu d6 9. Cd cau cho vay theo nam va quy giai doan 2017 -
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Biéu db 10. Biéu db tang trudng ngudn vén huy ddng giai doan Biéu db 11. Biéu dd LDR va V&n ngan han cho vay trung dai han
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N¢ nhém 5 tdng manh khién ty &
ng xau tang 0.25 diém %QoQ lén
miic 1.01%

Ngudn: Bao cao céng ty, KBSV

Ty lé ng xau clia ACB vao cudi quy 3 tang khoang 0.25 diém % so véi quy 2 lén
mUc 1.01%. Ng nhdm 5 ghi nhan mic tang cao nhat vé s6 tuyét doi, khoang
1,000 ty VND trong khi nhdm 3 va 4 chi tang nhe so véi quy trudc. Dugc biét gia
tri tai san dam bao cho cac khoan ng nhém 5 1én tdi 6,300 ty VND va ngdn hang
van dang kiém soét tat tién dd thu hdi ng va xdt ly tai san dam bao. Ching toi
danh gia ty & ng xau 1% da phan anh hét cac khoan ng tai co cdu dudc chuyén
vé dlng nhém nd. Ng tai cd cau clia ngan hang con khoang 11.2 nghin ty VND (-
13.8%QoQ va -34.3% YTD) va kha ndng tra ng cta khach hang van dugc dam
bdo. Ngoai ra gia tri tai san dam bao cho cac khoan ng tai cd cau [én t&i 22.2
nghin ty VND. ACB van dang giam sat chdt ché& qua trinh tra ng cling nhu tao
diéu kién cho cac khach hang dang gdp khoé khan. Ngan hang ty tin mét s6
khoan nhém 5 sé& quay trd lai nhom 1 ngay trong thang 11 va 12. Ty |é du phong
rai ro bao ng xau giam manh ti mdc 185.1% cla quy 2 xudng con 137.8% vao
cudi quy 3.



Bi€u d6 11. Cd ciu ng xau va ng can chid y cia ACB 2021 - 2022

Biéu d6 12. Ty |& ng xau va bao ng xu ctia ACB 2021 - 2022
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Ngudn: Bao cao cdng ty, KBSV

Chi phi tin dung tiép tuc duy tri &
muc thap

Biéu db 13. Cd cau chi phi hoat ddng theo quy clia ACB

Ngudn: Bdo co céng ty, KBSV

Chi phi hoat déng (OPEX) quy 3 dat 2,526 ty VND (+10.9%QoQ va +12.1%YoY)
vGi mic tdng manh nhat dén tu chi phi quan ly céng vu (+57.3%YoY), chi phi
cho nhén vién tang nhe hon & muc 1.5%YoY. Trong khi, tng thu hoat dong chi
tang nhe so vdi quy trudc nén ty € CIR quy 3 tdng 2.7 diém % [én 35.6%. Chi phi

tin dung tiép tuc duy tri  muc thap, chi khoang 0.02%.

Biéu d6 14. Ty L& CIR va chi phi tin dung theo quy
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Ngudn: Bao cao cdng ty, KBSV

M6t s8 ndi dung chinh trong budi
hop chuyén gia phan tich

Ngudn: Bao cao cdng ty, KBSV

ACB c6 gdp cac ruiro lién quan cho vay bt dong san khong? Tinh trén téng

doanh muc cho vay thi cho vay ca nhan mua nha chiém 21.5%, cac khoan vay
truc ti€p cho hoat déng dau tu cac du an bat déng san chi chiém 1.5% va gan

nhu thap nhat thi trudng. Ty | ng x3u clia hoat dong cho vay mua nha la
khoang 1.14%, do dé ngan hang dat muc tiéu giam ty & nay xudéng 1%. ACB tu

tin ¢4 thé kiém soat dudc ng xau ctia danh muc nay nhé ngan hang nhd viéc
kiém soat hoat dong giai ngan chi cho ngudi mua c6 nhu cau vay dé &. Dong

thdi, ngdn hang danh gia kha nang tra ng ctia khac hang théng qua luong va
thu nhap thuc té nén sé cé kha nang chéng chiu tét hon khi thi truGng bat dong

san gap khé khan.

Ngan hang cd gap rui ro vé mat thanh khoan khong khi huy dong thap han cho

vay nhiéu? Nhan thay dudc rui ro cac doanh nghiép sé rat tién dé phuc vu san
xuat, ACB d3 chu dong lai cd cau lai tién gli d€ khéng phu thudc vao cac khoan

tién qua lén, chuyén dich dan qua khach hang ban & cé quy md tur 1-5 ty nén
tang trudng huy dong qay 1 khiém tén nhung da cai thién trong 2 quy tiép



theo. D3c biét quy 3 thi trudng gidam nhung ACB van c¢é su tang trudng khoang
1% cho thay chién lugc kinh doanh ngudn vén van dang dem lai hiéu qua.
Ngan hang tu tin huy ddng thang 10 tiép tuc kha quan nhg dé giam thiéu cac
rdi ro vé mat thanh khoan.

Mt vai con s6 vé hoat dong chuyén déi s6. Bén canh app ACB One cho khach
hang cd nhan, ACB cling d3 cho ra mat nén tang giao dich mdi cho khach hang
doanh nghiép [a ACB One Biz va ACB One Pro. Nhg dd, cd cdu giao dich tiép tuc
c6 su chuyén dich manh mé qua kénh sé, cu thé giao dich qua kénh E-Banking
chiém t8i 85% sé lugng giao dich (2021: 66%, 2020: 50%), ty trong cac kénh
giao dich truyén théng nhu ATM, CDM, POS va giao dich tai quay giam con 8%
va 7% (2021: 25% va 9%). S6 lugng khach hang trén nén tang ACB One dat 4.3
triéu khach vao cudi Q3, tang 700 nghin khach hang so véi ddu nam. S6 lugng
giao dich qua kénh sé trong 9 thang dat 185 triéu giao dich, tang 16.3% so vdi
nam 2021. Gia tri giao dich dat 5.2 triéu ty VND, tang 15.5% so v3i 2021.



Du phong két qua kinh doanh nam

2022va 2023

Du phong két qua kinh doanh

Chuing t6i dua ra du phéng cho ACB cho nam 2022 va 2023 nhu sau:

Ching t6i du phdng tang trudng tin dung ca ndm 2022 ctia ACB la
14.8% cao hdn room hién giG la 13% véi ky vong Ngan hang Nha nudc
sé c6 mot dgt ni room mdi va ACB day du cac diéu kién dé c6 room
cao han. Cho nam 2023 ching t6i khéng qua ky vong mdc room cao
hdn vi NHNN van phai than trong trudc viéc FED van s& nang |3i suat,
du phéng tin dung clia ACB tang khoang 13-14% 2023 - tuong duang
cac nam 2022.

Lgi sudt binh quan cho vay dang c6 su hoi phuc tot hgn so véi du
phong cii, chdng t6i ky vong xu hudng nay cé thé tiép tuc trong quy 4.
Két hop véi tang trudng tin dung cao hon sé gép phan day manh thu
tU 13i. DU phdng NIM ca ndm 2022 tang 0.32 diém %YoV, dat 4.33%. Ap
luc 13i suat cé thé sé tiép tuc it nhat trong nifa dau ndm 2023, nhung
nhG danh muc cho vay ¢ kha nang hap thu tét nén ching téi ky vong
bién di thuan 2023 s& giam nhe con 4.29%.

Do ng xdu quy 3 tang manh [én mlc 1% nén ching t6i dy phong NPL
cho ca ndm 2022 giam xudng 0.8% véi ky vong hoat déng thu hdi ng
van kha quan.

Du phéng ngan hang trich lap 147 ty VND chi phi du phong cho ca nam
nam 2022 nhd kha nang tra ng ctia khach hang héi phuc tét hon du
kién. Chi phi dy phong cho 2023 la 1,054 ty VND phan anh rdi ro nén
kinh té c6 thé sé kém kha quan.

Dy phéng LNST ctia ¢ déng cong ty me nam 2022 dat 14,222 ty VND,
tang 48.1% YoY. Con s6 clia nam 2023 la khoang 16,287 ty VND

(14.5%YoY).
BéngZ.DUphéngKQKD2022-2023
2021 2022F 2023F %Yo0Y2022 %YoY2023
Thu nhép l&i thuan 18,945 23,435 26,424 23.7% 12.8%
L&i thuan ti hoat dong dich vu 2,894 3,124 3,901 7.9% 24.9%
Téng thu hoat déng 23,564 28,176 31,693 19.6% 12.5%
Chi phi dy phong -3,336 -147 -1,045 -95.6% 610.9%
LNST c8 dong cong ty me 9,603 14,296 16,287 48.9% 13.9%
NIM 4.01% 4.33% 4.29%
L&i sudt dau ra binh quan 7.14% 7.36% 7.87%
L&i sudt dau vao binh quan 3.42% 3.38% 4.08%
CIR 34.9% 36.1% 32.5%
NPL 0.77% 0.80% 0.70%
Téng tai san 527,770 582,910 688,899 10.4% 18.2%
Vén chu s hitu 44,901 59,382 90,862 32.3% 53.0%

Ngudn: KBSV



Pinh gia - Khuyén nghi MUA, gia Chung t6i két hgp 2 phudng phép dinh gia la P/B va Chiét khau Igi nhudn thang
28,000 déng/cé phiéu du d€ tim ra muc gid hop ly cho cé phi€u ACB.
(1) Phudng phap dinh gia P/B (Bi€u d6 15)

Ching t6i van danh gia cao nhiing nd luc cia ngdn hang trong viéc
kiém soat ng xau va dam bao chat lugng tai san. Bén canh dé, hoat
ddng cho vay bat dong san ctia ACB sé it bi anh hudng bdi viéc siét
chat tin dung bat déng san cia NHNN bdi ACB chtl yéu cho vay ca
nhan mua nha, cho vay kinh doanh BBS chi chiém 1% du ng. Danh
muc ching khoan dau tu cta ngdn hang cling rat an toan khi chi cé
trai phi€u chinh phd. Binh gia PB hién giG cia ACB dang giao dich dudi
dudng trung binh -1Std, khoang 1.24x. Chlng t6i gitf nguyén P/B muc
tiéu 1 ndm cha ACB la 1.8x, tuong dudng trung binh P/B 3 ndm cla
ACB. Chiing tdi cho rang ACB xiing dang cé muc dinh gia cao trong
nganh nhd su than trong cao trong hoat ddng va hau nhu khong chiu
tac dong tU nhitng lUum xtm lién quan trai phiéu doanh nghiép ciing

nhu khoé khan cua thi trudng bat dong san.

(2) Phuaong phap chiét khau lgi nhudn thang du (Bang 4)

Bén canh d6, chiing t6i két hgp st dung thém phuadng phép chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.
Chung t6i diéu chinh i suat phi rui ro (Rf) [én mdc 5% (gia dinh cii la

4%) cho phu hdp vdi l3i suat trai phiéu chinh ph 10 ndm hién tai.

Két hgp hai phuong phap dinh gia trén vdi ti [& 50-50 dé ra dudc gid hgp ly cudi
cung cho c6 phiéu ACB [a 28,000 dong/cd phiéu, cao hon 32.8% so vdi gid dong
clia ngay 18/11/2022 (Bang 5). Dinh gid mdi giam 11.7% so véi bdo cao cép
nhat quy 2 clia ching t6i do nhiing diéu chinh vé |gi suat phi rdi ro, beta, két

qua kinh doanh. Mot sé rdi ro cé thé phat sinh giam dy phdng cda ching t6i
bao gédm: (1) Chi phivén tang nhanh han du kién khi cudc dua 3i sudt van chua
c6 dau hiéu ha nhiét; (2) Nén kinh té€ chung gap khoé khan khién ng xau tang.

Biéu d6 15. P/B lich st/ 5 ndm clia ACB
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Ngudn: Bloomberg, KBSV



Bang 4. C& phi€u ACB - Pinh gia 2022 phudng phap chiét khau Igi nhun thing du

Ty dong

2022F

2023F 2024F 2025F 2026F

Lgi nhuan sau thué
Lgi nhuén thang du
Chi phivon (re)
Tang trudng (g)

Gia tri cudi cung

Téng gia tri hién tai (PV)

Gia tri cé phiéu ACB

14,222
5,355
14.9%
5%
-3,601
3,678

17,979

16,287 19,264 23,465 29,599
2,749 1,293 43 -680

Ngudn: KBSV udc tinh

Bang 5. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia

Gia dy phéng

Tytrong  Gia du phdng theo ty trong

Lgi nhudn thang du
P/B

Gia muc tiéu

17,979

38,151

50% 8,990
50% 19,076
28,065

Ngudn: KBSV udc tinh



PHU LUC

Bao cdo K&t qua HDKD
(Ty VND)
Thu nhap |&i va cac khoan thu nhap tucng ty
Chi phi 13i va cac chi phi tuong ty
Thu nhap l&i thuan
Thu nhap tif hoat ddng dich vu
Chi phi hoat dong dich vu
L&i/L6 thuan tif hoat ddng dich vy
L&i/(16) thudn tif hoat dong ngoai héiva van
L&i/(16) thudn ti mua bén chiing khoan kinh
L&i/(16) thudn tif mua ban chiing khodn daut
L&i/(16) thudn tif hoat dong khac
Thu nhap tli gép vén, mua cé phan
Téng thu nhap hoat dong
Chi phi hoat déng
LN thuan tif hoat déng kinh doanh trudc CPC
Chi phi dy phong rui ro tin dung
T6éng lgi nhuan trudc thué
Chi phi thué thu nhap doanh nghiép
Lgi nhuén sau thué
Lgi ich ctia ¢6 dong thiéu s6

C3 dong clia Cong ty me

Chi sé tai chinh

%

Kha nang sinh 13i
ROAA

ROAE

NIM

LS dau ra binh quan
LS dau vao binh quan
Hiéu qua hoat dong
Ty l&ngxau (NPL)
Bao phti ng xdu (LLRC)
LDR

CIR

CASA

2020
31,856
17,274
14,582
2,804
-1,109
1,695
687
167
732
280
19
18,161
1,624
10,537
-941
9,59
1,013
7,683
0
7,683

2020

1.9%
24.3%
3.66%
7.99%
4.62%

0.59%
160.3%
78.0%
42.0%
21.5%

2021
33,714
-14,769
18,945
4,027
1,133
2,804
872
450
244
140

20
23,564
8,230
15,334
3,336
11,998
2,395
9,603
0
9,603

2021

2.0%
23.9%
4.01%
7.14%
3.42%

0.77%
209.4%
77.9%
34.9%
25.3%

2022F
39,780
-16,357
23,423
4,376
1,252
3,124
735
228
126
934

50
28,164
-10,248
17,916
-147
17,769
3,547
14,222
0
14,222

2022F

2.6%
27.2%
4.33%
7.36%
3.38%

0.65%
190.0%
82.7%
36.4%
45.3%

2023F
48,653
22,114
26,539
5,428
1,527
3,901
691

39

152
467

20
31,809
-10,338
21,471
-1,054
20,417
4,076
16,341

16,341

2023F

2.6%
21.7%
4.30%
7.88%
4.08%

0.62%
180.0%
82.5%
32.5%
44.5%

Bang cin déi ké toan
(Ty VND)
TONG TAI SAN
Tién mat, vang bac, da quy
Tién gui tai Ngan hang nha nudc Viét Nam
Tién guii va cho vay cac TCTD khac
Chiing khodn kinh doanh
Céc cdng cu TCPS va cac tai san tai chinh khd
Cho vay khach hang
Hoat déng mua ng
Chiing khoan dau tu
Gop vén, dau tu dai han
Taisancd dinh
B3t dong san dau tu
Taisan C6 khac
NG PHAI TRA VA VON CHU SG HUU
Téng ng phai tra
Céackhoan ng chinh phtiva NHNN Viét Nam
Tién glfi va vay cac T6 chiic tin dung khac
Tién glfi cia khach hang
Phat hanh gidy t& cé gia
Cackhoan ngkhac
Vén chi sg hitu
Vén diéu 1&
Thdng duvén ¢ phan
Quy ctia té chiic tin dung
Lgi nhudn chua phan phéi

Pinhgia

(ddng, x, %)
Chisgvégia

EPS cd ban

Gid tri s6 sdch/CP (BVPS)
Chisé dinh gid

PER

PBR

Ty léca tic

2020
444,530
6,968
16,617
31,671
6,168
55
308,529
0
63,399
100
3,783
349
6,893
444,530
409,082
0
23,875
353,196
22,050
9,845
35,448
21,616
m
5,742
7,819

2020

3,511
15,906

6.91
153
0.9%

2021
527,770
7,510
32,350
49,819
11,260
27
356,051
0
59,475
12
3,763
216
6,929
527,770
482,869
0
54,394
379,921
30,548
17,921
44,901
27,020
piz)
7,164
10,445

2021

3,498
16,219

7.39
159
1.6%

2022F
582,928
6,609
5,467
72,603
653

17
409,881
0
72,560
233
4,080
233
10,493
582,928
523,419
0
55,482
399,297
47,655
20,985
59,508
33,774
pip)
9,139
16,323

2022F

4211
17,274

5.00
122
1%

2023F
693,615
7,475
6,795
96,562
1,016
139
473,287
0
84,968
208
5,031
347
12,592
693,615
602,701
0
64,914
453,601
62,571
21,615
90,914
4,218
411
11,590
36,629

2023F

3,871
21,206

5.44
0.99
1%

Ngudn: KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Bic Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa 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, Toa 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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trdi, 180-192 Nguyén Trdi, Q1, TP H 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 Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

