Bao cao cap nhat

ACB - Ngan hang A Chau

07/03/2019
Khuyén nghi THEO DOI
Vwong Chi Tam (PTCB)
tamvc@bsc.com.vn
Gid muc tiéu 32,686
Gia dong clra 30,400
Upside 7.5%
L& Qudc Trung (PTKT)
trunglg@bsc.com.vn
Gid muc tiéu 35,000
Gi c&t 16 29,000

Di liéu thi truong

S6 lugng cp (tr cp) 1,247

Vén héa (ty d) 37,789
Gia cao nhat 52 tuan 51,700
QORI g
S& hiru NDT NN 30%
Cé déng I&n (%)

Dragon Financial Holding Ltd 6.87%
Standard Chartered Bank 4.98%
Estes investment Ltd 4.38%
Sather Gate Investment Ltd 3.97%
Whistler Investments Ltd 3.97%

Dién bién gia

45

Téng quan vé cdng ty: ACB hién |a ngan hang
dugc danh gid cao vé chat lvgng tai san (d3
trich 1ap dy phong xong nhém G6 va VAMC).

BSC Research

BSC

v 2 R
TANG TRUONG ON BINH

Pinh gia

Chung t6i khuyé&n nghi THEO DOI véi ¢8 phiéu ACB véi gid muc
tiéu 32,686 VND/cp, upside 7.5% vd&i phwong phap P/B = 1.8x
(trung binh nganh hién nay = 1.6x). Chung t6i ap dung mic P/B =
1.8x do ACB la mot c6 phiéu tét vdi kha nang sinh 10i cao, 1a lya
chon tét dé dau tu trong cdc m3 c6 phi€u ngin hang cung viéc
tich cywc thu hdi ng nhém G6 trong nam 2019.

Du bao KQKD 2019.

BSC du bdo, ACB s& ghi nhan TOI va PBT Ian lvgt dat murc 5,464
ty VND (+12% yoy) va 1,393 ty VND (+14.8% yoy) vd&i gia dinh (1)
tang trudng tin dung dat mirc 14%, (2) NPL = 1.42%, ty |& bao n¢
xau = 100%, (3) NIM gidm nhe, xuéng mirc 3.08%, (4) CIR = 62%,
(5) chi cong tac xa héi &@ mirc 550 ty VND.

Catalyst

(1) P4y manh thu héi ng nhém G6. (Ndm 2018 d3 thu dwoc 1,800
ty VND).

RUi ro dau tw
(1) Ap lyc ting trudng lam tang NPL, (2) xung dét lgi ich gitra cac
c6 dong 16n.

Cap nhat doanh nghiép (chi tiét tham khao trang 2)

KQKD 2018. Trong nam 2018, ACB d3 ghi nhan TOI va PBT lan
lwot dat mdc 14,033 ty VND (+22.7% yoy) va 6,389 ty VND
(+141% yoy).

" Thu nh3p I3i thuan +22.53% yoy (chiém 74% TOI) do (1) ting

trwdng tin dung nam 2018 dat 15.04%, cho vay khach hang
+15.14% yoy, huy dong +11.9% yoy, (2) NIM 2018 = 3.55% (+11
bps).

Thu nhép ngoai ldi ting manh. L3i thuin tir hoat dong dich vu
+26.02% yoy, thu nhap khac tdng manh [én mdrc 1,815 ty VND
(+104% yoy).

Chat lwgng tai san dwoc cai thién. NPL = 0.73% (trung binh
nganh 1.65%). Ty 1é bao ng x3u tinh dén cudi nam 2018 dat mic
152%, cao hon so v&i mirc trung binh nganh hién tai (79.68%).
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Cap nhat doanh nghiép

KQKD 2018. Trong ndm 2018, ACB d3 ghi nhan TOI va PBT lan lwot dat mdrc 14,033 ty VND (+22.7% yoy)
va 6,389 ty VND (+141% yoy), ROAA = 1.67%, ROAE = 27.73% (trung binh nganh ROAA = 1.39%, ROAE =
19.84%).

Thu nhép 13i thuan +22.53% yoy (chi€ém 74% TOI) do (1) tang trwdng tin dung nam 2018 dat 15.04%, cho
vay khach hang +15.14% yoy, huy dong +11.9% yoy, (2) NIM 2018 = 3.55% (+11 bps), twong dwong murc
NIM trung binh nganh hién tai = 3.53% nho tang ty trong casa lén 16.7% huy dong (cung ky 15.8%) va viéc
tang ty trong cho vay ban 1é. Trong ndm 2019, BSC ky vong viéc tang trudng tin dung ctiia ACB s& dat murc
14%, twong duong nam 2018. NIM trong nam 2019 clia ACB, theo BSC du béo, sé& gidm nhe do viéc tang
13i suat huy dong trong ndm nay.

Thu nh3p ngoai l3i ting manh, chiém 25% co’ ciu TOI. L3i thuan tir hoat ddng dich vu +26.02% yoy, thu
nhap khac tdng manh 1&n mdc 1,815 ty VND (+104% yoy) tir thu hdi mot phan no xau tir nhdm G6 va cac
khoan no xau khac.

Chat lwong tai sdn duoc cdi thién. NPL = 0.73% (trung binh nganh 1.65%), hién DN d3 trich |4p xong hét
ng VAMC va ng cia nhdm G6 trong nam 2017 khién chi phi dy phong giam manh -64% yoy. Ty |é bao n¢
xau tinh dén cudi ndm 2018 dat mirc 152%, cao hon so v&i mrc trung binh nganh hién tai (79.68%).

Du bao 2019. BSC dy béo, trong ndm 2019, ACB s& ghi nhan TOI va PBT lan lugt dat mdrc 15,968 ty VND
(+13.8% yoy) va 7,206 ty VND (+12.8% yoy) véi gid dinh (1) ting trudng tin dung = 14% trong ndm 2019,
cho vay +13.03% yoy, huy dong +11.22% yoy, LDR = 80%, (2) NIM = 3.49%, giam nhe so vd&i mirc 3.55%
trong nam 2018 do xu hwdng tang 13i suat huy dong, (3) NPL =0.73%, ty |& bao ng xau = 160%, (4) thu hoi
ng xau ngoai bang 2,000 ty VND. Hién nay, ACB dang duoc giao dich v&i mirc P/E = 7.36x, P/B = 1.86x, cao
hon so vai trung binh nganh hién tai P/B khoang 1.6x.
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Phan tich ky thuat

ACB_ bi ngang

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tich Ity trung han

- Chi bao xu hwéong MACD: Hoi tu am, trén mdc 0
- Chi bao RSI: Trung tinh

Nhan dinh: ACB sau thdi gian hdi phuc twong dbi tét dang tich Idy tai ving gia trung han 30. V&i
céac chi bao va thj trwong hién tai, khd nang ACB tiép tuc tich Idy tai viing gia 30 trong ngén han
la twong dbi lon.

Khuyén nghi: Theo d&i, mua néu vwot nguéng can trén 31 véi thanh khoan tét véi muc tiéu gan
nhét tai vung gia 35.

D6 thij ky thuat ACB

ACB - Daily 3/7/2019 Open 30.4, Hi 307, Lo 30.3, Close 30.5 (0.7%) =30497, =29.76, EMA(Close,15) = 30.26
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ACB-Volume = 3,299,100.00, = 4,343,821 50, =781,027.13, MA(Velume,20) = 2,325,848.00

42
ACB-RSI(15) = 56.03, BBTop(RSI(15),15,2) = 66.63, BBBot(RSI(15),15,2) = 48.15 -W

ACB - WACD(12,26) = 0.22, Signal(12,26,9) = 0.26
Al At g

ACB - MA(Close,20) = 30 32, MA1(Close,50) = 29 54, =3125 L 40

F 34
| 31.285:

Ngudn: Amibroker, BSC

BSC Research Trang]|3|



0703/2019
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Phuluc01: Téng quan vé ACB

BSC

2014 2015 2016 2017 2018 2019
Quy M6
Vén didu 18 (ty d) 9,377 9,377 9,377 10,273 12,886 14,174
VCSH (ty d) 12,397 12,788 14,063 16,031 21,018 25,740
Téng tai san (ty d) 179,610 201,457 233,681 284,316 329,333 366,812
Vén chi s& hitu/TTS 6.90% 6.35% 6.02% 5.64% 6.38% 7.02%
TANG TRU'GNG (YOY)
Téing trudng tai san 7.81% 12.16% 16.00% 21.67% 15.83% 11.38%
Téng trudng cho vay 8.52% 16.35% 20.73% 21.49% 16.13% 13.03%
Téng trudng tién gdi 11.95% 13.13% 18.37% 16.59% 11.85% 11.22%
CASA/huy déng 13.28% 15.21% 15.40% 15.82% 16.67% 17.99%
Cho vay/tién gt 75.24% 77.38% 78.92% 82.24% 85.38% 86.77%
CHAT LU'QNG TAI SAN
Ty 1 ng xdu 2.18% 1.31% 0.87% 0.70% 0.73% 0.73%
1§ 1 ng xu bao gdm n' ban cho VAMC 3.04% 2.39% 1.51% 0.71% 0.73% 0.73%
DPRR no xéu/ Téng du no 1.36% 1.14% 1.10% 0.93% 1.11% 1.17%
DPRR no xéu/ Téng no xéu 62.32% 87.02% 126.49% 132.74% 151.89% 160.00%
Lai thue thu/ TN I3 (ytd) 103.18% 103.24% 97.86% 98.39% 100.50% 100.50%
L3, phi phai thu/ cho vay 2.80% 2.07% 1.98% 1.80% 1.51% 1.50%
Tai s3n nghi ngd 16,513 14,145 12,523 9,999 9,631 10,370
%TTS 9% 7% 5% 4% 3% 3%
9% VCSH 133% 111% 89% 62% 46% 40%
HIEU QUA KINH DOANH (YOY)
% Thu nhap I5i thuan 80.52% 94.59% 91.13% 73.94% 73.85% 72.87%
LN thuan truéc DPRRTD (£ d) 2,095 2,199 2,885 5,222 7,321 8,303
% yoy 10.82% 4.96% 31.20% 81.01% 40.21% 13.42%
Chi phi DPRR TD (ty d) 879 884 1,218 2,565 932 1,097
% vs LN truéc DP 40.23% 42.21% 49.13% 12.74% 13.21%
LNST (ty d) 952 1,028 1,325 2,118 5,137 5,765
% yoy 15% 8% 29% 60% 143% 12%
NIM (TTM) 3.01% 3.33% 3.36% 3.44% 3.55% 3.49%
CIR (TTM) 64.61% 64.65% 61.86% 54.35% 47.83% 48.00%
ROA (TTM) 0.55% 0.54% 0.61% 0.82% 1.67% 1.66%
ROE (TTM) 7.64% 8.17% 9.87% 14.08% 27.73% 24.66%
EPS (ddng/cp) (TTM) 1,015 1,086 1,360 2,042 3,870 3,948
EPS pha loding (TTM) 1,015 1,086 1,360 2,042 3,870 3,948
13,221 13,637 14,997 15,604 16,311 18,159

Gia tri ghi s6 (d/cp)

BSC Research

Ngudn: BSC research
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Ngan hang A Chau (ACB)
Phu luc 02: Tdng quan cac ngan hang niém yét 2018

BSC

MBB CTG VCB BID STB TCB VPB ACB HDB LPB TPB VIB
Quy mé
Vén didu 1& (ty d) 21,605 37,234 35,978 34,187 18,852 34,966 25,300 12,886 9,810 7,500 8,566 7,835
VCSH (ty d) 34,173 67,469 63,889 54,693 24,632 51,783 34,750 21,018 16,828 10,201 10,642 10,667
Téng tai san (ty d) 362,361 1,164,318 1,072,983 1,313,038 406,041 321,049 323,308 329,333 216,107 175,095 136,179 139,000
Vén chi s& hitu/TTS 9.43% 5.79% 5.95% 4.17% 6.07% 16.13% 10.75% 6.38% 7.79% 5.83% 7.81% 7.67%
Téng truwdng (ytd)
Ting trudng tai san 15.45% 6.32% 3.64% 9.21% 10.20% 19.18% 16.40% 15.83% 14.14% 7.13% 9.72% 12.86%
Ting trudng cho vay 16.16% 8.89% 16.26% 14.12% 14.94% -0.89% 21.38% 15.92% 17.86% 18.43% 21.59% 20.71%
Ting trudng tidn giti 8.99% 9.68% 13.23% 15.08% 9.17% 17.84% 27.93% 11.85% 6.24% -2.59% 8.31% 24.11%
CASA 33.48% 15.02% 28.27% 16.35% 14.85% 27.14% 13.25% 16.67% 8.35% 18.18% 18.16% 14.29%
Cho vay/tién gi 88.13% 103.16% 77.58% 98.65% 72.48%  78.20%  127.53%  84.44% 95.11% 94.21% 100.21%  112.25%
Chét luwgng tai san
Ty 1& no xau 1.34% 1.59% 1.00% 1.71% 2.14% 1.78% 3.56% 0.73% 1.55% 1.43% 1.13% 2.54%
Ty lé ng xau bao gébm ng 1.34% 1.59% 1.00% 1.71% 2.14% 1.78% 3.56% 0.73% 1.55% 1.43% 1.13% 2.54%
bdn cho VAMC
DPRR noxéu/Téngdwng  1.52% 1.53% 1.65% 1.27% 139%  151%  1.64% 1.12% 1.10% 1.26% 117%  0.92%
DPRR noxdu/Téng noxdu  113% 96% 165% 74% 65% 85% 46% 152% 71% 88.25%  103% 36%
L&i, phi phai thu/ cho vay 1.33% 1.86% 1.40% 2.12% 2.35% 2.17% 2.42% 1.50% 2.58% 3.46% 1.76% 1.53%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3i thuan 74.64% 78.34% 72.31% 78.57% 65.37% 60.64% 79.46% 73.85% 80.99% 102.89%  77.80% 79.78%
LN thuan trudc DPRRTD (ty 10,805 14,490 25,679 28,366 3,839 12,507 20,452 7,321 4,999 1,831 2,780 3,362
%(j/)o‘/ 37.33% -17.44% 46.40% 20.64% 66.31% 7.40% 26.78% 40.21% 45.59% -20.02% 66.66% 91.57%
Chi phi DPRR TD (t] d) (3,038)  (7,748) (7,379)  (18,894)  (1,592)  (1,846) (11,253)  (932) (994) (618) (522) (620)
% vs LN trudc DP 28.11% 53.47% 28.73% 66.61% 41.47% 14.76% 55.02% 12.74% 19.89% 33.77% 18.79% 18.46%
LNST (ty d) 6,190 5,428 14,658 7,542 1,790 8,474 7,356 5,137 3,202 960 1,805 2,193
% yoy 77.34% -27.23% 60.89% 8.58% 51.51% 31.47% 14.20% 142.53% 63.81% -29.83% 87.29% 95.09%
NIM (TTM) 4.56% 2.08% 2.78% 2.98% 2.34% 4.13% 8.81% 3.56% 4.05% 3.50% 3.69% 3.79%
CIR (TTM) 44.70% 49.59% 34.64% 36.24% 67.12% 31.84% 34.21% 47.83% 47.05% 62.47% 50.59% 44.45%
ROA (TTM) 1.83% 0.48% 1.39% 0.61% 0.46% 2.87% 2.45% 1.67% 1.58% 0.93% 1.39% 1.67%
ROE (TTM) 19.41% 8.27% 25.18% 14.52% 7.48% 21.53% 22.83% 27.73% 20.27% 15.92% 20.84% 22.55%
EPS (ddng/cp) (TTM) 2,865 1,456 4,070 2,152 950 2,420 2,907 3,987 2,897 1,280 2,107 2,800
Gid tri ghi sb (d/cp) 15,109 18,040 17,739 15,109 13,066 14,790 13,735 16,311 15,938 13,601 12,424 13,615
PInh gid
P/E 7.71 14.49 14.69 15.10 13.69 11.38 7.45 7.63 10.77 7.03 10.11 6.32
P/B 1.46 1.17 3.37 2.15 0.99 1.86 1.58 1.86 1.96 0.66 1.71 1.30

BSC Research
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Ngan hang A Chau (ACB) BSC
Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gict
chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duwoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi 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 dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i 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, sira
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong 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 Tr(
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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