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Mua Manh

Ngan hang TMCP A Chau

Khuyén nghi

Gid muc tiéu 30,200
Gia dong clra 23,800
Upside 27%
Di¥ liéu thi truong
S6 lwgng cp (tr cp) 985,901,288
V6n héa (ty d) 23,464
Gia cao nhat 52 tuan 25,900
Kh?l lwgng giao dich binh quan 10 1,576,770
ngay (cp)
Cé déng I&n (%)
Standard Chartered APR 8.77%
Cpmmaught Investors 7.26%
Dragon Financial Holdings 6.81%
Standard Chartered Bank 4.42%
Tran Huy Hung 3.07%
Dién bién gia

iM  3M 1y
ACB -6% 25% 33%
VN-Index 0% 7% 20%

Dién bién gia

27000

25000

23000

21000

19000

17000

15000 -+
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
NNNNNNNNNNNNN
B T N N N Y
B

Tran Thi H8ng Tuoi
tuoith@bsc.com.vn
+84 985 965 769

Tdng quan vé cdéng ty: Hoat ddng trong nganh
ngan hang, von diéu |é trén 9 nghin ty dong.
Ngay tlr khi thanh Iap, ACB da dinh huwdng la
ngan hang ban 1, vdi hoat déng ban I& chiém
dén 84% t8ng hoat ddng cla ngan hang trong
nam 2016.

BSC Research

Pinh gia

Chung tdi khuyén nghi MUA MANH c6 phiéu ACB vdi gia muc tiéu
12 thang tdi la 30,200 déng/cp, upside 27%, theo phuong phap
P/E. Tai mirc gid muc tiéu, P/E 2017 twong &ng la 19x va chi con
11.72x sau khi diéu chinh khoan dy phong déi véi nhém G6. BSC
dy bdo LNTT cla ngan hang dat 2,020 ty déng, tvong dwong EPS
2017 13 1,588 dong/cp (trir quy khen thuéng phuc lgi) va LNTT
ndm 2018 tang manh |én 4,527 ty déng, EPS 2018 13 3,623
dong/cp.

Quan diém dau tv

o Loi nhuan 18i tdng tredng manh. Loi nhudn trudc dy
phong rdi ro tin dung tang 31% yoy |én murc 2,885 ty dong.

. Mang phi tin dung ting manh 99% yoy va con nhiéu tiém
nang, ma&i chiém 9% téng thu nhap hoat ddng cla ngan hang.

. Tich cwe xr Iy no xau, dy kién hoan tat thu hdi va trich
lap dy phong ng nhém G6 trong ndm 2017 (2,016 ty d6ng), sém
mot ndm so vai 16 trinh duwgc NHNN phé duyét ndm 2015, dat ké
hoach mua lai toan bé ng xau dd ban cho VAMC. Chi phi dy phong
rdi ro tin dung duoc ky vong giam manh tir ndm 2018, (- 49% yoy
con 1,172 ty déng).

. Thanh khodn dbi dao. Ty 1&é dy trit thanh khodn dat
23.1%, cao hon murc t8i thi€u yéu ciu bdi NHNN (10%), ty & dw
no cho vay so véi téng tién giri 1a 74.45% (tran 80% ctia NHNN).
. Két qua kinh doanh ky vong cai thién. ACB dat muc tiéu
lgi nhudn trudc thué dat 2,205 ty déng (+32% yoy).

RUi ro dau tvw

o Canh tranh cao, lam gidm ky vong tdng trwdng, NIM cua
ngan hang

. Ngan hang khong thuc hién duoc 16 trinh rdt ngén thoi
gian thu hdi, trich 14p va x&t y ng x4u nhdm G6 nhu ké hoach dé
ranam 2016

° Chi phi hoat déng clia ngan hang tang

o Rui ro phép ly
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NHTM CP A Chau (ACB).

Téng quan nganh va doanh nghiép

BSC

Chung t6i khuy&n nghi Mua Manh c6 phi€u ACB véi gid muc tiéu 31,300 déng/cp, upside 32%, dua trén

céc yéu td sau:

Hoat dong kinh
doanh tang
trudng nhanh

Chat lwong tai
san tot

Du phong sé
giam manh

Thanh khoan
doi dao

Phan tich rai
ro

. Tin dung ting trudng cao, ting 21.91% trong ndm 2016 va duoc ky vong tiép
tuc tang trudng cao trong thdi gian tdi nhd nho (1) ty 1é an toan vén hop nhat CAR cao,
dat 13.19% vao cudi ndm 2016; (2) ty 1& sir dung vén ngdn han dé cho vay trung va dai
han cla ngan hang thap, dat 24.27%, LDR 2016 |a 74.45%, thap hon mrc t6i da cia NHNN
80%.

° D3y manh mang kinh doanh ngoai I3i. Pay |a mang kinh doanh it rdi ro va con
nhiéu tiém nang ting trwdng, hién chi chiém 9% téng thu nhap hoat déng clia ACB trong
khi con s8 trung binh tai cdc ngan hang niém yét & Viét Nam |a 20%. Ngin hang ddy manh
ban chéo san pham, tang cac dich vu tién ich, ddy manh mang ngin hang wu tién, ... Tl
nam 2017, ACB khdng con phai trich 1ap du phong déi véi du no tréi phiéu tlr nhém G6
(trich 1ap hon 1,000 ty déng trong ndm 2016), gitp cai thién thu nhap tir mua bén chirng
khodn dau tu.

. NIM cao, dat 3.36% trong nam 2016 va duoc ky vong tiép tuc cdi thién nho (1)
d4dy manh mang Ngan hang giao dich gilup gia ting s6 du tién glri khéng ky han; (2) tiép
tuc ddy manh mang khach hang ca nhan va SMEs, 1a kénh tin dung cé 13i suat cao hon; (3)
tang ty |& cho vay/tién glri tir 76.6% |én 78.9% va ky vong tang |én 80% gilp tiét giam chi
phi s&t dung vén cho ngan hang; (4) tai sdn nhay cam véi |3i suat v&i cac ky han ngan (cha
yéu 1-3 thang) mang lai lgi thé cho ngan hang trong méi truorng |3i suat tang.

. Hoat déng kinh doanh 16i ting trwdng tich cwc. Loi nhuan trudc dy phong rdi ro
tin dung tang 31% yoy lén murc 2,885 ty dong. LNST ndm 2016 dat 1,325 ty dong (+29%
yoy) va dwoc du bdo tang 1én t&i 1,616 ty dong vao ndm 2017 (+22% yoy) va 3,623 ty dong
vao nam 2018 (+124% yoy)

. Quan tri rai ro chat ché, chat lwong tai san tét. Ty 1& no xu con 0.87% vao cubi
nam 2016, tong tai san nghi ngd theo tinh todn cta BSC vao khoang 11 nghin ty déng
chiém 4.66% tOng tai san, va 77% von chid s& hiru. Ty 1& dy phong rui ro ng xau/téng no
xau cao, dat 126%, trong dé, ty 1é du phong rdi ro ng xau (khéng bao gébm du phong cho
vay cla nhom G6)/téng ng xau dat 112%, tdng manh t&r mdc 83% ndm 2015.

) Hoan thanh du phong no’ clia nhém G6 s¢ém 1 nam?. Dic biét, ACB d3 day nhanh
trich 14p dy phong du ng nhém G6 va du kién hoan tat dy phong d6i vdi nhédm nay trong
nam 2017, s&m hon mot nam so vai |6 trinh duwgc NHNN phé duyét nam 2015. Ngan hang
I&n k& hoach mua lai va xt ly toan bd ng xau da ban cho VAMC trong ndm 2017.

. Thanh khoan déi dao. Ty 1& dy trit thanh khoan dat 23.1%, cao hon murc t6i thiéu
yéu cau bdi NHNN (10%), ty I& du ng cho vay so véi t8ng tién glri 1a 74.45%, thap hon mirc
tran 80% cGa NHNN. ACB |a ngan hang cho vay rong lién ngan hang.

° Rui ro dau tw: (1) Ngan hang khéng thye hién dwoc 16 trinh rat ngdn thei gian thu
hoi, trich 1ap va xr y ng xau nhdm G6 nhu ké hoach dé ra ndm 2016. (2) Canh tranh manh
trong phan khdc ngin hang ban 1& 1am giam 13i suat cho vay dau ra, va anh huéng tiéu
cyc hoat dong phi tin dung ngan hang.

1 Pay 1a cac khoadn du no, ddu tu trai phi€u va phai thu khac lién quan dén nhém sau céng ty ma éng Nguyén Purc
Kién 1a Chd tich hodc thanh vién HDQT. Hién du no cia nhdm G6 dugc phan loai |a ng nhom 2.
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Diém nhin dau tu

Piém nhan 1: Hoat ddng tin dung tang trwdng nhanh, hiéu qua sinh 1&i cao va
cai thién.

Tin dung ting trwéng cao, ting 21.91% trong nam 2016. ACB con nhiéu room tang
trwdng tin dung nho (1) ty 1& an toan vén hop nhat CAR cao, dat 13.19% vao cudi nam
2016; (2) ty lé str dung vén ngan han dé cho vay trung va dai han ctia ngan hang thap, dat
24.27%, LDR 2016 la 74.45%, thap hon mirc t6i da cia NHNN 80%; (3) ty |& dy tri thanh
khodan cao, dat 23% cao hon nhiéu so véi mirc tdi thiéu 10% cda NHNN. Ngan hang dat
muc tiéu tang trwdng tin dung dat 16%, twong duong mirc phan bé cia NHNN cho ACB.
Chuing t6i cho rang, t6c do tang trwdng thuc t€ clia ngan hang cé thé cao hon mirc muc
tiéu trén va ACB c6 thé xin NHNN ndi tran tang trwdng tin dung twong tu nam 2016 (tir
murc 18% lén 21%).

NIM cuta ngan hang tiép tuc dwoec cdi thién, ting 1én 3.36% tir mdrc 3.34% nam 2015. Day
|a mot diém nhan tich cuc cia ngdn hang trong béi canh NIM cda hdu hét cac ngan hang
lién tuc suy giam trong cadc nam gan day. Diéu nay 13 do (1) tdng ty & cho vay/tién gt tir
muc 76.6% lén mirc 78.9% gilp giam chi phi st dung vén; (2) cho vay ban 1é (khach hang
cé nhan va SME) cao, chiém 85% tong du ng clia ngan hang, trong d6, cho vay khach hang
ca nhan tdng 29% yoy (dat 86 nghin ty, chiém 53%), cho vay khach hang SMEs ting 19%
(dat 53 nghin ty, chi€ém 32%). Cho vay bén |é thuwong cé 13i suat cao kéo 13i sut cho vay
khach hang binh quan tang tir 8.92% |én 9.4%.

NIM ctia cac ngan hang niém yét tir nim 2012-2016

NIM 2012 2013 2014 2015 2016

VCB 2.89% 2.52% 2.39% 2.58% 2.63%
CTG 4.02% 3.60% 3.09% 2.78% 2.72%
BID 3.11% 2.85% 2.98% 2.72% 2.66%
MBB 4.78% 3.73% 3.83% 3.81% 3.57%
STB 5.28% 4.91% 4.33% 3.32% 1.99%
SHB 2.26% 1.83% 1.96% 2.21% 2.11%
EIB 3.18% 1.87% 1.84% 2.56% 2.67%
NVB 4.20% 3.01% 2.28% 2.24% 1.98%
VIB 4.16% 3.15% 3.25% 3.40% 3.60%
Trung binh 3.76% 3.05% 2.88% 2.85% 2.66%
ACB 3.71% 2.87% 3.03% 3.34% 3.36%

Ngudn: BSC research

Chung tdi ky vong, NIM ctia ngdn hang tiép tuc cai thién trong thoi gian t&i. (1) Tang
trudng tién glri khéng ky han. Du dn ngan hang giao dich (TB) véi muc tiéu gia tang so tién
glri khéng ky han (cé chi phi vén thap), phat trién dw ng ciia nhdm khach hang cé nhan va
doanh nghiép nhé va vira (nhém thudng cé 13i sudt cho vay dau ra cao hon) théng qua
cac chuwong trinh tai tro nha phan phdi. Thuc té, ty 1é tién glri khong ky han/téng tién glri
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cla ngan hang con thap, chi dat 15.4% (trong khi & cdc ngan hang nhuw VCB, MBB, ty |é
nay lan lvot 1a 27% va 34%) va dang cai thién nhe trong thoi gian gan day, ting tir 13%
nam 2013. (2) Tap trung phat trién nhdm khéach hang cé nhan, 1a nhém khach hang cé
bién Igi nhuan cao hon, rudi ro phan tan hon. (3) Lai sudt dang cé xu huwdng ting, ngan
hang cé nhiéu tai san nhay cdm 13i suat ngan han. Pic diém chung cla cac ngan hang
thudng 1a vay ngan han dé tai tro dai han. Diém dic biét cia ACB |13 hau hét cac khoan
cho vay cla ngan hang cé ky xac dinh 1i suat dinh ky tir 1-3 thang, ngan hang c6 tai san
nhay cdm 13i sudt ky han 1-3 thang. Do vy, trong mdi trudng 13i suat cé xu huéng tang,
thu nhap 13i clia ngdn hang sé c6 xu huwdng tang nhanh hon chi phi l3i.

Phan tich tai sdn- ng’ nhay cam |3i suat cia ACB cudi nam 2016

BSC

Khong chiu Dwéil 3-6 6-12 1-5 Trén5
Qua han  1ai thang 1-3 thang thang thang nam nam
Tai san nhay cam I3 suat 4,811 20,508 6,557 148348 8,703 5836 35453 8977
No nhay cam I5i sust 3,660 40,556 82,353 31,682 28,895 29,442 3,031
Mc chénh 1éch nhay cam véi
e ehenn fech hay cam Vot 4,811 16,848  (33,999) 65995  (22,979) (23,059) 6,011 5946
13i suat ndi bang
l:/.lu'cA,chenh I.ect\ nhay cam va@i i (10,057)
13i suat ngoai bang
Mirc chénh léch nhay cim véi
vacchenhlech nnay camvol - 891 6791  (33,999) 65995  (22,979) (23,059) 6,011 5,946
13i suat noi, ngoai bang
Nguén: ACB

Piém nhan 2: Mang phi tin dung con nhiéu tiém ning ting trwéng

Thu nhap ngoai l3i chi chiém 9% tdng thu nhip hoat ddng cla ngan hang, trong khi do,
con sé trung binh tai cdc ngan hang niém yét cda Viét Nam la 20% va cla cac ngan hang
thé& gidi 1a 40%. Chung t6i ky vong, thu nhap ngoai 3i ti€p tuc cai thién va bat kip con s6
trung binh cla cac ngan hang Viét Nam trong thoi gian téi.

e Thu nhap dich vu ting 27% dat 944 ty dong, chiém 12% t6ng thu nhap hoat dong.
ACB v&i thé manh la ngdn hang ban 1& (chiém 84% hoat ddng cla ngan hang).
Ngan hang tiép tuc ddy manh, cung cap thém dich vu cho khich hang, ting ngudn
thu tir phi nhu tadng ban chéo sdn pham, mé thém nhiéu kénh giao dich, di vao
hoat dong dy an Ngin hang wu tién (hoan tat vao thiang 7/2016), gia ting tién
ich, dich vu thanh toan cho khach hang qua du an Ngan hang giao dich TB (dv
ki€n hoan tat vao thdng 12/2017), thanh todan tién ich qua Payooo, ACB online,
Otex ndi dia. DAy 1a ngudn thu nhap cé tinh 8n dinh va it rdi ro hon so véi mang
tin dung ngan hang. Muc tiéu, thu nhap tir dich vu chiém khoang 20-25% téng thu
nhap hoat dong cta ngin hang.

e Ngan hang ghi nhan 16 dau tv chirng khoan do ngan hang day manh trich 1ap dy
phong déi véi céc trai phi€u thudc nhdm G6 trong 2 ndm 2015 va 2016. Chi phi
du phong chitng khodn d3au tuw lan luot 13 1,005 ty déng va 1,101 ty déng trong 2
nam 2015 va 2016 khién hoat dong dau tw 16 1an luot 1a 808 ty dong va 886 ty
déng. Nam 2016, ngan hang da hoan tat trich 14p dy phong déi véi du ng trai
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phiéu phat hanh béi nhdm G6, do d4, chiing téi ky vong, ngan hang s& khdng con
phai trich 1ap dy phong ri ro trai phi€u cla nhdm G6 trong thoi gian tdi, gitp ghi
nhan |3i tir hoat dong dau tu chirng khoan.

Piém nhan 3: Tich cwe x(r ly n’ xau, nang cao chat lwgng tai san

No can chid y va no xau giam ca vé gia tri tuyét déi va twong déi. Két thic ndm 2016,
téng du no can chld y va no xau cla ngdn hang lan luot 13 3,444 ty dong (-16% yoy) va
1,420 ty dong (-20% yoy), twong duwong ty I& no xau la 0.87%, giam tir mirc 1.31% cudi
ndm 2015. Téng gia tri cac tai sdn nghi ngd cla ngan hang gidm 22% yoy con 10,892 ty
dong, twong duong 4.66% téng tai san ¢ va 77.45% von chd s& hitu.

Tich cuwc x&r ly no lién quan dén nhém G6%, mot trong nhirng rui ro I&n nhat clia ngan
hang trong ndm 2016. Téng dw ng d3 x(r ly cia nhém G6 trong ndm 2016 13 3,000 ty dong.
Trong dé, téng s6 du ng d3 thu hodi, xda no 1a 1,854 ty ddng. Téng du ng con lai cda nhém
G6 12 3,934 ty d6ng (- 33% so vai thoi diém cudi nam 2014). Téng chi phi dy phong rui ro
ddi véi nhdm G6 dat 1,146 ty dong trong ndm 2016. Ngan hang d3 chd dong trich 1ap
thém 800 ty dong (tang 66%) so so vai 16 trinh thu hoi ng da duwgc NHNN théng qua vao
cudi ndm 2015 (Cdng van 7261). Cu thé, ngan hang d3 trich 1ap 1000 ty dong ddi vdi s6
du trai phi€u cia nhdm G6, hoan tat trich 1ap 100% sé du tréi phi€u nay, trich 13p 146 ty
dong trich 1ap d8i v&i du no cho vay ciia nhdm G6. Téng du phong rui ro/téng du no cla
nhdom G6 dat 61%, tdng manh tlr mirc 22% trong ndm 2015. Pong thi, ngdn hang cling
trinh NHNN Céng vin s6 5384/CV-TH.16, vé viéc trich 1ap di phong bé sung dé rut ngan
16 trinh thu héi ng cda nhdm G6, két thic vao ndm 2017 va d3 dwgc NHNN thdng qua
trong cdng van s6 1044/NNN-TTGSNH.m. Téng s no con lai cia nhdm G6 phai thu hdi va
trich lap du phong trong ndm 2017 con lai 13 2,016 ty dong, du kién s& dugce x ly toan bd
trong nam 2017.

Du ng¢ va du phéng ri ro d6i véi duw ng nhém G6

2015 2016
Quy dv Quy dv Quy dv Quy dv
Dv n¢ phong phong/dwng Dwng phong phong/dw n¢
Cho vay 1,866 63 3% 1,428 205 14%
Chirng khodn dau tu git
dén ngay ddo han 2,734 849 31% 1,837 1,853 101%
Chirng khoan dau tu san
sang dé ban - c6 phiéu 21 2 9% 21 0.2 1%
Phai thu khac 1,167 354 30% 649 354 55%
Téng cong 5,788 1,267 22% 3,934 2,413 61%

Ngudn: ACB

2 Pay la cac khoadn du no, ddu tu trai phi€u va phai thu khac lién quan dén nhém sau céng ty ma 6ng Nguyén Purc
Kién 1a Chd tich hodc thanh vién HDQT. Hién du no cia nhdm G6 dugc phan loai |a ng nhom 2.
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L sust huy . - . | K& hoach xtr ly 3,934 ty dw no’ con lai cia nhém G6. Nhuw ching t6i da dé cap & trén, du

done fene_tene 4 oy con lai chua xdr ly, du kign x{ Iy trong ndm 2017 13 2,016 ty d6ng. Pai dién ngan hang
cho biét, ACB sé tich cuc thu no chua trich |ap dy phong, d6i vdi cac khodn ng d3 trich
lap s& x{r ly tai san dam bao dé thu hoéi dirt diém. Ching téi lwu y, ddi véi du ng 3,934 ty
con lai, du ng rong sau khi trir quy du phong rdi ro 13 1,537 ty dong, téng gia tri tai san
ddm bao theo ghi nhan cla ACB 13 4,462 ty dong. Trong dd, cd mot s6 tai sdn dam bao,
theo ching t6i danh gia cé kha nang thu héi cao, tri gid wdc tinh |a 1,440 ty déng, bao

HDbank 6.30% 6.00% 6.40%

ACB 5.60% 6.20% 6.50%

EIB 5.60% 6.20% 8.00%

Techcombank 5.60% 6.40% 6.70%

Vietcombank 5.30% 6.50% 6.50%

Agribank 530% - 650%  680% | oBm: (1) Thw bao 13nh cda ngdn hang khéc tri gid 300 ty dong, (2) Gia tri chao mua ¢b
Vietinbank 530%  680%  680% | nhi&y niém yét cha nhém G6, tri gid 1,961 ty déng, trong do, bén thi ba d3 dat coc la
Lienvietostbank  550%  680%  7.20% | 1 140 ty dong (tinh dén 31/12/2016). Nhuw vay, gia tri céc tai sdn dam bao nay, néu thu
Seabank 580%  680%  690% | hj Juge, s& lam gidm chi phi duw phong rii ro tin dung, va/hodc tdng thu nhap khac cho
Tpbank 5.80% 6.80% 7.10% ACB

Sacombank 6.00% 6.80% 7.00%

Tang manh trich 1ap dw phong rhi ro ng xau. ACB I3 ngin hang cé mc trich |ap du phong
rui ro cho vay/téng ng xau cao nhéat trong sé cac ngan hang niém yét, dat 126%. Trong
do, téng du phong rii ro cho vay (khéng bao gdbm du phong ciia nhém G6)/ téng no xau

Saigonbank 6.60% 6.80% 7.10%

BIDV 5.30% 6.90% 6.80%

Nam A Bank 5.90%  7.00%  7.40% | . . , .

la 112%, tang manh tir mirc 83% nam 2015.
SHB 6.30% 7.00% 7.10%
Maritmebank  640%  7.00% 7005 | DW Kién x& ly ng d3 ban cho VAMC trong ndm 2017. S6 du trai phiéu ng da ban cho
Hdbank 7.00% VAMC dén cudi ndm 2016 13 1,486 ty dong, quy trich 1ap dy phong rdi ro trai phiéu dac
B ceox  710%  710% | DIEt 13 417 ty d6ng. Dai dién ACB cho biét trong ndm 2017, ngdn hang sé tich cuc mua lai
Vpbank 30 710m  750% | Va Xt ly nog da ban cho VAMC. Ching toi cho rang, trong triedng hop ngan hang khong ban

Gentongank  650%  7.10%  700% | thém ng cho VAMC, chi phi trich 1ap dy phong toi da d&i véi ngan hang 1a 1,069 ty dong.

Pgbank 660%  710%  730% | Chi phi dw phong rdi ro no’ xau ky vong giam manh tir ndm 2018. Chung téi danh gia ACB

Vietbank 690%  710%  780% | |3 ngdn hang da rat tich cuc x& Iy no xau trong ndm 2016, chat lwgng tai san ti€p tuc dugc

LA;E; g s40%  720%  750% | nang cao. Do vay, BSC cho rang, chi phitrich 1ap dy phong rdi ro tin dung ndm 2017 khoang

Phuong Dong 650% 720%  750% | 2 979 ty d6ng, tang 87% yoy. T ndm 2018, chi phi du phong rii ro tin dung cda ngén

VNCB 6ss%  720%  730% | hang dugc ky vong gidm manh, gidm 49% yoy con 1,172 ty déng vao ndm 2018.

Dong A 6.70%  7.20%  7.50% , . ,

o T LT 2 Chat luvgng tai san cia ACB can tiép tuc theo ddi chat ché. Cac khoan |3i, phi

N e am  1a0y | PhAi thu cia ngan hang tang 16% |én 3,241 ty dong, chiém 1,98% tong du ng cho

Abbank i 740 vay cla ngan hang; ty 1& |3i, phi thyc thu/thu nhap I3i gidm tir mirc trén 100% trong

ve cs0% a0 750w | CAC NAM tlr 2012-2015 xudng con 98% trong ndm 2016.

Vietcapita 090%  740%720% | Bi@m nhan 4: Thanh khoan do6i dao

Bic A 6.90%  7.40%  7.65%

2o viet s 150% 100 | DUY tri hé s6 thanh khoan cao. Ty 1& du trir thanh khodn dat 23.1%, cao hon mirc t6i thiéu

ook o rswe o0 | YEU CAU B3I NHNN (10%), ty 1é du no' cho vay so véi tong tién glri la 74.45%, thap hon mitc

S coon 1s0n  2a0n | AN 80% cla NHNN, ty 1€ st dung von ngan han cho vay trung va dai han 13 24.27% thap

. 0w 1s0n 195 | DON nhiéu so vdi mirc téi da ctia NHNN (ndm 2016 |a 60%, ndm 2017 l1a 50% va 2018 giam

NCB coo%  7e0%  soow | €ON 40%). Cubi ndm 2016, ACB la ngan hang cho vay rong lién ngan hang, va cé gia tri dau
Ngudn: BSCresearch | t(p trgj phigu Chinh pht 1&n tdi 36 nghin ty dong, twong dwong 16% téng tai san clia ngan

hang.

L3i suat huy dong 6n dinh va thap hon phan I&n cdc ngan hang. Chung téi so sanh I3i
suat huy déng cac ky han 6 thang, 12 thang va 24 thang cla ACB va cdc ngan hang khéc,
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va nhan thay, so vdi cadc ngan hang khac, murc 13i sudt huy déng ctia ACB thudng thap hon.
L&i suat huy dong ky han ngan cla ACB cao hon cac ngan hang cé vén nha nudrc, I3i suat
huy déng ky han dai cda ACB chi cao hon HDbank. Trong khi nhiéu ngan hang tang |3i suat
huy déng va, hodc dwa ra cidc chuong trinh huy dong dau vao tuwong déi cao, 13i suat huy
dong duoc yét tuwong d6i 6n dinh tir thang 10/2016 trd lai day. Piéu nay phan dnh phan
nao kha nang thanh khoan tét clia ngan hang.

Du bao két qua kinh doanh ndm 2017 va dinh gia

K& hoach kinh doanh 2017

Ngan hang dat muc tiéu tdng tai san tdng 16% yoy, tin dung tang trwdng dén mirc dwoc
NHNN phan bd |a 16% yoy, ty 1& ng xau duwdi 2%. Loi nhuan tredce thué ké hoach dat 2.205
ty dong (+32.27% yoy). K&t thic quy 1/2017, ngan hang wdc tinh lgi nhuan trudce thué dat
595 ty dong, hoan thanh 27% ké& hoach nam.

Duv bao két qua kinh doanh.

Lo'i nhuén trudc thué 2017 du bao dat 2,020 ty déng (+ 22% yoy). Loi nhuin sau thué
dat 1,616 ty déng, twong dwong EPS 2017 13 1,588 dong/cp.

e Thu nhép l3i thuan duwoc dy bao dat 8,124 ty dong (tang 17% yoy). Ching téi gia
dinh tc dé tang trwdng tin dung dat 17%, cao hon mirc muc tiéu ctia ngdn hang
(16%) va cho rang ngan hang sé& ti€p tuc phai xin ndi room ting trwdng tin dung
twong ty nhu da xay ra trong ndm 2016. Tang trwdng huy ddng dwoc dy bo dat
16%, twong duong vai ty 1€ du ne cho vay/huy déng la 80%. Tai san sinh |di khac
tang cung tdc d6 tang trudng huy déng la 16%. Ching téi gid dinh trung binh 13i
suat huy dong tang 0.3% va |3i suat cho vay tang 0.2% trong ndm 2017. Khi do,
NIM cla ngan hang du bdo dat 3.4% nhu da trinh bay & trén.

e Thunhéap dich vu du bdo dat 1,147 ty déng, tdng 21% trong ndm 2017 (thdp hon
murc tdng 27% trong ndm 2016) nhd ddy manh chdm séc khach hang, phan loai
khach hang muc tiéu, va tang cac dich vu thanh toan ngan hang sg, ....

e Thu nhap ngoai |3i khdc du kién dat 610 ty ddéng. Thu nhap ngoai |3i khac tang
chl yé&u do ngan hang khéng con phai trich 1ap du phong déi vaéi duw no trai phiéu
do nhédm 6 céng ty phat hanh (hon 1,000 ty d6ng trong ndm 2016).

e Chi phi hoat dong du kién dat 5,882 ty dong, chd yéu do tang chi phi nhan vién.
So véi nam 2016, ty |& CIR gidm con 56% tir mirc 62% do thu nhap hoat déng tang
sau khi ngan hang khéng con phai trich 1ap du phong déi véi trai phiéu ciia nhdm
G6.

e Chi phi du phong rii ro tin dung dy kién dat 2,279 ty déng, tdng 87% yoy. (1) Déi
V@i du ng clia nhdm G6, ching téi gid dinh ngan hang s& thu hdi dwoc 300 ty dong
gia tri bdo 13nh cho cac khoan no ctia ngan hang khéc, trich 1ap cho vay thém 922
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ty dong, va trich I3p du phong phai thu khac 13 295 ty dong?. (2) D&i vdi cac khoan
ng khac, chung tdi gia dinh qu§ du phong rui ro ng xau cho cac khoan no khac/no
xau dat 112%, twong dwong nam 2016, va gia dinh ty [& no xau la 0.87% (twong
duong ndm 2016).

Lo'i nhudn trwdc thué nam 2018 duwoc dw bao dat 4,527 ty dong, Ioi nhuan sau thué dat
3,621 ty dong (+124% yoy), twong dwong EPS 2018 la 3,623 dong/cp. Tinh todn cua
chiing téi dya trén céc gia dinh, cho vay tdng 15% trong ndm 2018, ty |& ng xu dat 0.88%,
quy dy phong ri ro no xau (khdng bao gdm du phong ng cla nhém G6)/téng ng xau tdng
manh |&n t&i 130%. Khi d6, thu nhap I3i thuan dy bdo dat 9,370 ty déng (+15% yoy), thu
nhap hoat dat 12,061 ty déng (+22% yoy), chi phi dy phong rii ro tin dung 1a 1,172 ty
dong (-49% yoy).

Lo'i nhudn trudc thué nam 2021 dwoc du bao ting 1én té&i 7,789 ty dong, twong dwong
EPS 2021 13 6,108 déng/cp vdi gid dinh du ng cho vay tang 16%/nam tir 2019-2021, ty |é
ng xau dat 0.88% va ty |& dy phong rii ro no xau (khdng tinh dw phong nhém G6)/téng
no xau dat 130%.

Pinh gia.
Chudng t6i sit dung phuong phap la phuong phap phwong phap gia tri con lai (Residual
income) dé dinh gia c& phiéu ACB.

Phwong phap gia tri con lai 2 giai doan:

e Giai doan 1: T ndm 2017-2021. Gia tri con lai cho c6 déng duwoc du bao dat 33
nghin ty déng vao ndm 2017 va tang Ién t&i 2,960 nghin ty déng vao ndm 2021 do
khong con phai trich [ap cho nhém G6 va tang trudng hoat dong kinh doanh 16i.

e Giaidoan 2: Tlr sau ndm 2021. Gia trj con lai cho c6 d6ng dwoc du bado tang trung
binh 3%/nam

Chi phi vén chl sé& hiru. Ching t6i sir dung mé hinh CAPM dé tinh todn chi phi vén chu
s@ hiru. Loi suat phi ri ro 1a lgi suat dau thau trai phi€u Chinh phl 5 nam (5.6%), loi suat
thi trudng theo DamonDaran 13 11.75%. Beta mét ndm cla cd phiéu 1a 0.792x. Khi d6, chi
phi vén cha s& hitu binh quan 13 11.26%.

Theo phuwong phap gia tri con lai, gia ho'p ly cia ¢d phiéu 13 30,242 déng/cp. Tai murc gia
nay, twong duong P/E 2017 |a 19 x va twong dwong véi P/E 2017 trudc trich 1ap du phong
nhom G6 la 11.72x, thdp hon 25% so vdi P/E trung vi cia nganh ngan hang.

3 C4ch hach todn clia ACB c6 thé khac véi gia dinh cla ching t6i. S6 tién thu hoi tir x{ ly tai sdn dam bao c6 thé
duoc ghi nhan vao thu nhap khac hodc giam tryc tiép vao sé duw no (qua do, gidm chi phi trich 1ap dy phong rdi ro),
tuy thudc vao tinh hinh thyc t& cia cdc mén no va tai sdn ddm bao.
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Bang dy bao KQKD cuia ACB

BSC

2016 2017F 2018F 2019F 2020F 2021F
KQKD
Thu nhap |3i thuin 6,892 8,124 9,370 10,826 12,561 14,593
L3i thuan tir hoat déng dich vu 944 1,147 1,324 1,535 1,781 2,066
Téng thu nhap hoat déng 7,563 9,882 12,061 12,736 14,771 17,149
Chi phi hoat déng (4,678) (5,582) (6,362) (7,109) (7,958) (8,662)
Thu nhap trude du phong 2,885 4,299 5,699 5,627 6,813 8,487
Chi phi du phong rdi ro tin dung (1,218) (2,279) (1,172) (947) (823) (898)
LNTT 1,667 2,020 4,527 4,680 5,990 7,589
LNST 1,325 1,616 3,621 3,744 4,792 6,071
EPS 1,293 1,588 3,623 3,747 4,810 6,108
Téng trudng
Cho vay 22% 17% 15% 16% 16% 16%
Tién guri 18% 16% 16% 16% 16% 16%
Thu nhap |i thuan 17% 18% 15% 16% 16% 16%
L3i thuan tir hoat déng dich vu 27% 21% 15% 16% 16% 16%
Téng thu nhap hoat déng 22% 31% 22% 6% 16% 16%
LN trudce du phong 31% 49% 33% -1% 21% 25%
Chi phi du phong RRTD 38% 87% -49% -19% -13% 9%
LNTT 27% 21% 124% 3% 28% 27%
LNST 29% 22% 124% 3% 28% 27%
Ché4t lugng tai san
Ty 1& no x4u 0.87% 0.87% 0.88% 0.88% 0.88% 0.88%
DPRR/Téng nao x4u 126.49% 179.27% 178.44% 180.49% 173.52% 167.51%
Kha ndng sinh oi
NIM 3.36% 3.40% 3.40% 3.41% 3.42% 3.44%
CIR 61.86% 56.49% 52.75% 55.82% 53.87% 50.51%
ROA 0.61% 0.64% 1.25% 1.11% 1.23% 1.34%
ROE 9.87% 10.89% 20.80% 17.79% 18.97% 19.81%

BSC Research

Ngudn: BSC research
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Phu luc 01: Téng quan tai chinh doanh nghiép

BSC

2012 2013 2014 2015 2016

Quy mo
Vén diéu lé (ty ddng) 9,377 9,377 9,377 9,377 9,377
VCSH 12,624 12,504 12,397 12,788 14,063
Téng tai san (ty dong) 176,308 166,599 179,610 201,457 233,681
Vén chl s& hitu/TTS 7.16% 7.51% 6.90% 6.35% 6.02%
Ting trudng (so vai ddu ndm)
Tang trudng tai san -37.26% -5.51% 7.81% 12.16% 16.00%
Tang trudng cho vay khach hang 0.01% 4.26% 8.52% 15.22% 2191%
Tang trudng tién giti cla khach hang -11.94% 10.28% 11.95% 13.13% 18.37%
Cho vay/tién gtti clia khach hang 82.10% 77.61% 75.24% 76.63% 78.92%
Ché4t lugng tai san
Ty 1& no x4u 2.50% 3.03% 2.18% 1.31% 0.87%
Ty 1& no xau bao gdm ca ng ban cho VAMC 2.50% 3.31% 3.04% 2.39% 1.51%
DPRR no x4u/ Téng du ng 1.46% 1.44% 1.36% 1.14% 1.10%
DPRR ng xau/ Tdéng na xau 58.42% 47.73% 62.32% 87.02% 126.49%
L&i, phi phai thu/Téng cho vay 3.98% 3.44% 2.80% 2.09% 1.98%
Tai sdn nghi ngo* 19,720 20,455 18,177 15,292 10,892

% TTS 11.18% 12.28% 10.12% 7.59% 4.66%

% VCSH 156.20% 163.58% 146.62% 119.58% 77.45%
Hiéu qud kinh doanh (quy)
% TN 13i thuan 118% 78% 79% 95% 91%
LN thudn trudc chi phi DPRRTD (ty d) 1564 1890 2193 2199 2885
% yoy -65.24% 20.85% 16.00% 0.27% 31.20%
Chi phi du phong rui ro tin dung (ty d) 521 855 879 884 1218
% vs loi nhuan trude du phong 33.34% 4521% 40.10% 40.23% 42.21%
LNST (ty &) 784 826 952 1,028 1,325
% yoy -76% 5% 15% 8% 29%
NIM (TTM) 3.71% 2.87% 3.03% 3.34% 3.36%
CIR (Lly ké) 73.19% 66.54% 63.14% 64.65% 61.86%
ROA (TTM) 0.34% 0.48% 0.55% 0.54% 0.61%
ROE (TTM) 6.38% 6.58% 7.64% 8.17% 9.87%
EPS (d6ng/cp) (TTM) 1,021 1,136 1,293
Gia tri ghi s 13,335 13,221 13,832 12,970 14,264

Ngudn: BSC research

4 GOm no xau, ng ban cho VAMC, trai phiéu doanh nghiép tir nhdm 2-5 sau khi trir dy phong rdi ro, |3i phi phai thu,

tai san cd khac
BSC Research
|
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Phu luc 02: Téng quan cac ngan hang niém yét

BSC

VCB cTG BID MBB ACB sTB SHB £ NVB VIB
Quy md
Vén didu 1 (ty d) 35978 37,234 34187 17,127 9377 18852 11,197 12355 3,010 5644
VCSH (ty d) 49295 62,972 44217 24,524 14063 23,407 13283 13,448 3260 8743
Téng tai san (tj d) 788,169 948,699 1,006,635 256,259 233,681 333,295 234,786 128,784 69,011 104,548
Vén chi s& hiru/TTS 6% 7% 4% 10% 6% 7% 6% 10% 0% 8%
Tang trudng (so véi ddu ndm)
Téng trudng tai san 17% 22% 18% 16% 16% 14% 15% 3% 43% 24%
Téng trudng cho vay 19% 23% 21% 24% 22% 7% 24% 3% 135% 26%
Tang trung tién gl cla 18% 33% 29% 7% 18% 12% 12% 4% 23% 11%
khach hang
Cho vay/ t‘éﬁéiii clia khach 78% 101% 100% 77% 79% 68% 97% 85% 61% 102%
Chét lugng tai san
T§ 1& no xéu 1% 1% 2% 1% 1% 5% 2% 3% 2% 3%
DPRR ng xu/ Tng du no 1.76%  1.04% 1.38% 136%  110%  1.23%  110%  123%  115%  1.45%
DPRR ng xau/ Téng ng xau 118.86% 101.77%  70.65% 103.18% 126.49%  22.90%  56.89%  41.66%  74.46%  56.23%
L&i, phi phai thu/Téng chovay ~ 1.25%  2.15% 1.30% 1.94%  198%  13.27%  505%  097%  12.23%  2.17%
Taisan nghi ngd 19,779 43075 48906 18247 10,892 92,695 28136 13,229 17,597 5527
%TTS 2.5% 4.5% 4.9% 7.1% 4.7% 27.8%  12.0%  103%  255%  53%
% VCSH 40% 68% 111% 74% 77% 396%  212% 98% 540% 63%
Hiéu qua kinh doanh (lily k&)
% Thu nhap I3i thuan 74% 85% 78% 81% 91% 73% 84% 60% 90% 77%
Lthﬁ?&?gﬁ;i;iphi 14928 13552 17,008 5,681 2,885 1,232 2,488 1,480 211 1,304
% yoy 16% 13% 25% 7% 31% -66% 34% 1% 90% 12%
Chi ph duf phong rdi o tin 6410 5022 9,274 2030 1,218 700 1323 1,089 195 602
dung (ty d)
%szilmf;;m@Cdu 43% 37% 55% 36% 42% 57% 0% 74% 0% 46%
LNST (t d) 6826 6805 6,159 2,863 1,325 373 939 309 13 562
% yoy 28% 19% 6% 15% 29% -68% 18% 672%  104% 8%
NIM (TTM) 3% 3% 3% 4% 3% 2% 2% 3% 2% 4%
CIR 40% 49% 45% 42% 62% 114% 51% 60% 80% 62%
ROA (TTM) 1% 1% 1% 1% 1% 0% 0% 0% 0% 1%
ROE (TTM) 14% 11% 14% 12% 10% 2% 8% 2% 0% 6%
EPS (déng/cp) (TTM) 1,597 1,505 1,408 1,706 1,293 251 921 251 - 995
Gia tri ghi s8 13,702 16913 12,934 14318 14264 15760 13,026 10,939 10,952 15,489
Pinh gia
P/E 22.23 11.36 11.76 8.47 17.55 44.85 8.25 43.58 14.65
P/B 2.59 1.01 1.28 1.01 1.59 071 0.58 1.00 0.39 1.01

BSC Research
I

Nguoén: BSC research
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nday khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
chitng khodn. Nha dau tu chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng nguén di liéu ddéng tin cdy. Tuy nhién Céng ty Cé phan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin nay
Ia hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cép dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay duwa trén suw cdn nhéc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan
diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo clda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thic ndo hodc (i) duoc cung cép néu khéng duoc
su chép thudn ctia Céng ty C6 phdn Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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