BAO CAO CAP NHAT

Ngan hang A Chau (HNX: ACB) BSC

KHUYEN NGHI MUA

Vwong Chi Tam, FRM (PTCB)

tamvc@bsc.com.vn

Gia muc tiéu 29,000
Gia dong clra 22,000
Upside 31.8%

Nguyén Tién Dirc (PTKT)
ducnt@bsc.com.vn

Gia muc tiéu 29,000
Gia cdt 16 20,000
DU LIEU THI TRUONG

S6 lugng cp (tr. cp) 1,657
Vén hoa (ty d) 42,728
Gid cao nhat 52 tuan 34,300
KLGDTB 10 ngay (cp) 6,134,000
S& hitu NDTNN 0.0%
c6 DONG LON

Dragon Financial 6.9%
Whistler Investments 4.6%
Pang Ngoc Lan 4.2%
First Burns Invest. 4.0%

CHi SO PINH GIA

ACB Peers VNI

ROAA 1.7% 1.6% 2.5%
ROAE 24.6% 17.8% 15.1%
P/E 6.0 6.3 11.8
P/B 13 11 1.8

TONG QUAN CONG TY

ACB dugc dénh gid cao vé chat lugng tai
san do cé khau vj rui ro thip nhat nganh.

DIEN BIEN GIA
3.0%
-2.0%
-7.0%
11/8/2019 1/8/2020 3/8/2020
Bao cdo trwdc: Link

BSC Research

NAM CUA SU KY VONG

DINH GIA

Chung t6i khuyén nghi MUA cé phiéu ACB vdi gid muc tiéu 29,000 VND,
upsdide 31.8% v&i quan diém (1) 13 ngan hang cé chat lwgng tai san tét, (2)
tang trwdng én dinh, (3) Nhiéu catalyst cé thé xay ra trong ndm 2020.

DU’ BAO KQKD

BSC du bdo ACB s& ghi nhan TOI va PBT lan lugt & mirc 18,552 ty VND
(+15.3% yoy) va 8,484 ty VND (+12.9% yoy). BVPS 2020 & mirc 16,248
VND/cp.

CATALYST
Nhiéu khodn thu nh3p bat thudng cé thé dugc ghi nhan trong ndm 2020.

RUI RO PAU TU
Dich bénh khién anh hudng két qua kinh doanh va chat luvgng tai san.

LUAN DIEM DAU TU (chi ti&t tham khao béo cao truérc)
(1) Chat lugng tai san tét cung kha nang sinh 1&i cao.
(2) Dinh gid & mrc hap dan, nhiéu catalyst c6 thé dién ra trong ndm 2020.

THAY DOI SO VO1 BAO CAO TRU'GC (chi tiét tham khao trang 2)

(1) Diéu chinh gidm TOI clia ACB -1.6% so v&i bdo cdo gan nhat.

(2) Chat luvgng tai san duwoc duy tri, tuy nhién dich bénh cé thé |am anh
hudng tiéu cuec.

(3) K& hoach 2020: ting trudng tin dung +15% ytd, PBT +15% yoy.
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB) BSC

CAP NHAT KQKD DOANH NGHIEP
Thay déi so v&i bdo cdo gan nhat:
- Piéu chinh gidm TOI cla ACB -1.6% so v&i bdo cdo gan nhat.
- Chat lwong tai san dugc duy tri, tuy nhién dich bénh cé thé Iam anh huéng tiéu cuec.
- K& hoach 2020: ting trwdng tin dung +15% ytd, PBT +15% yoy.

(1) Téng thu nhap hoat dong (TOI) +14.7% yoy, trong dé:

- Tang trud'ng tin dung & mirc 16.6% ytd. Trong ndm 2020, ACB duwoc cip tin dung & mirc 11.75%, thap hon twong déi so
véi cting ky do dién bién dich bénh anh hudng dén nhu cau tin dung ctia toan nén kinh té. BSC wéc tinh, nhu cau tin dung
s& gidm xubng murc 11.5% néu dich bénh duwoc kiém soét trong quy 1, néu dich bénh tiép tuc dién bién khé luvdng vao quy
2/2019, nhu cau tin dung cé thé s& thap hon mirc wéc tinh.

- NIM cda ACB dat mirc 3.6% va khé cé thé cai thién trong nam 2020. Trong ndm 2020, ACB khéng con nhiéu room dé ting
vé NIM do dang c6 murc cho vay ban 1é cao trong hé théng. Bé&n canh d6, I3i suat trung binh cla ACB cé thé s& giam do
chinh sach gidm 1i suat ho tro cdc DN va ca nhan bj anh hudng bdi dich bénh. Cu thé, ACB d3 tung ra géi hd trg 25,000 ty
VND, trong dé 13,000 ty cho KHCN va 12,000 ty cho SME vdi |3i suat giam tir 1.5% - 2%.

- Ching tdi diéu chinh giam TOI cia ACB vé murc 13,820 ty VND, gidm 1.6% so v&i bao cdo gan nhat do diém chinh giam I3i
suat cho vay va phan anh muc tin dung dwoc cip cla ACB trong ndm 2020.

(2) Chat lwgng tai san dwoc gilt & mirc cao, tuy nhién dich bénh cé thé lam anh huwéng tiéu cuc.

NPL & mirc 0.5% - thap nhat trong nganh, LLCR & mirc 174%. Ching tdi cho rang ACB hién dang lam rat tot viéc gilt chat
lrgng tai sdn cla minh & mirc cao, tir d6 khédng mat nhiéu chi phi trich 1ap dy phong (CPCP/TOI = 1.7%).

Trong ndm 2020, véi anh huwdng cta dich bénh, ching t6i cho réng viéc gilt tiéu chuan cho vay cao clia ACB sé& chirng minh
hiéu qud, tuy nhién cling s& anh hudng it nhiéu lam giam nhe chat lvgng tai sadn cldia ACB.

(4) K& hoach 2020

M& réng tap khach hang, tap trung tang 1 triéu khach hang trong ndm 2020.

Thu nhap tir phi tiép tuc dugc thic day tir bancassurance va dich vu thé. Ndm 2020, ACB dit k& hoach thu nhip tir
bancassurance & mirc 900 ty VND (+50% yoy) va tiép tuc thic day ting trwdng mang dich vu thé.

ACB d3t k& hoach ting trwdng tin dung 15%, PBT +15% yoy vao nam 2020. C6 tirc 2020 dy kién trong khodng 25% - 30%.
Tang hiéu qua hoat dong trong ngan hang.

(5) Du bao KQKD 2020

Chung téi du bao, ACB s& ghi nhan TOI va PBT lan lugt & mdrc 18,552 ty VND (+15.3% yoy) va 8,484 ty VND (+12.9% yoy).
BVPS 2020 & mirc 16,248 VND/cp. Theo d6, ACB dang dugc giao dich & mirc 1.35x P/B, thap hon nhiéu so va&i qua khir va
quan diém cta BSC vé ACB.
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB)

BSC

TRIEN VONG NGANH NGAN HANG TRONG NAM 2020

MOi treong

1. Tang trwdng GDP cham lai, & mirc 5.8% - 6% do anh hudng béi nCoV. Chinh phd va céc ngan
hang tung ra cac gdi tai khoa va hd tro 13i suat trong quy 1/2020.

2. Cing thang My Trung giam bot.

3. Chinh thirc ky két hiép dinh EVFTA gitip hd tro xuat nhap khau vao cac nwéce 16n tai Chau Au.

4. CPI tang manh do gid thit lon. CPI 2M2020 & mirc 5.91%.

kinh doanh On dinh 5. Trong 2M2020, tang truwdng tin dung dat murc xx% ytd, huy déng +xx% ytd, M2 +xx% ytd. BSC ha
dy bdo tang trudng tin dung xudng mdrc 11.5% do dich bénh anh huwéng dén ting trwdng chung
cla nén kinh té.
6. L3i suat lién ngan hang va trai phiéu chinh phd & mirc thap. Thanh khoan dbi dao.
7. Ty gia 6n dinh.
1. V&i yé&u t8 anh huwéng cla dich bénh, BSC cho ring chat luong tai san cla cac ngan hang ndm
nay cé thé gidm do (1) nhiéu DN SME gap kho khan véi dich bénh, (2) kinh t& suy gidm.
2. Hau hét cac ngan hang I1&n d3 dp dung thanh céng Basel II. Ty 1& an toan vén hién dang & murc

Chatlwong Kém én cao.

tai san dinh 3. C4c ngan hang giam dan ty trong cho vay cac nganh nghé rli ro, tang cwdng huy déng vén trung

dai han.
4. Tang trwdng nhanh vé quy md cho vay nhitng ndm gan day cé thé |am anh hudng dén chat
lwgng tai san trong dai han.

Kha ndng Duwoc cai

1. Nhiéu ngan hang d3 thong bao cat I3i suat tir 1%-2% nham ho tro cac doanh nghiép gip khd
khan vé dich bénh. Nhiéu kha ndng I3i suat trung binh ndm 2020 s& giam & murc cao hon 0.5% so
vai du bdo trudce cha ching t6i. BSC wéc tinh cir 0.1% giam vé |3i suat cho vay anh huwéng 1% NI
toan hé théng.

sinh loi thién . N ;
j 2. Thu ngoai lai tiép tuc la dong lyc tang trudng chinh trong 2020.
3. Cac ngan hang tap trung tiét giam chi phi, gidm CIR toan nganh.
4. Chi phi dy phong cé thé cao hon so véi dy kién dau ndm cha BSC.
s Trung W S . ST .
Pinh gia binh 1. M3t bang dinh gia trung binh v&i murc sinh 167 cao hon VN Index va khu vyec.

BSC Research

Ngubn: BSC Research
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB) BSC

CAC CHi SO NGANH NGAN HANG

Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019
Tin dung 6,555,278 6,827,140 6,985,654 7,211,175 7,437,086 7,742,083 7,888,910 8,195,393
% tin dung 0.7% 4.9% 7.3% 10.8% 3.1% 7.4% 9.4% 13.6%
M2 8,521,008 8,879,582 8,933,435 9,211,848 9,478,157 9,866,484 10,083,735 10,573,725
% M2 4.0% 8.4% 9.0% 12.4% 2.9% 7.1% 9.5% 14.8%
Huy déng 7,444,104 7,825,700 7,906,796 8,127,099 8315168 8,729,375 8,951,447 9,375,807
% huy dong 3.2% 8.5% 9.6% 12.6% 2.3% 7.4% 10.1% 15.4%
Tin dyng/huy déng 88.1% 87.2% 88.4% 88.7% 89.4% 88.7% 88.1% 87.4%
% vén NH cho vay TDH 21.9% N/A N/A 28.4% 28.2% 27.9% 27.3% N/A
CAR N/A N/A N/A 12.1% 12.0% 11.8% 12.0% N/A
NPLs 1.6% 1.5% 1.7% 1.6% 1.8% 1.6% 1.6% 1.4%
Ty I& don by 15.4 14.9 14.7 14.9 14.2 14.4 14.1 136
%TOl 33.0% 29.5% 26.0% 18.0% 12.7% 13.4% 14.8% 21.0%
% PBT 49.7% 49.0% 42.8% 31.3% 20.2% 16.7% 23.4% 29.9%
ROAA % 1.0% 1.0% 1.0% 1.1% 1.1% 1.1% 1.2% 1.2%
ROAE % 15.3% 15.7% 15.5% 15.6% 15.4% 15.6% 16.4% 16.8%

S Ty 1& an toan vén
Cung cau tin dung

28.6% 12.2%
28.4% 12.2%
28.2% 12.1%
12.1%
28.0%
12.0%
27.8%
12.0%
27.6%
11.9%
9
27.4% 11.9%
I I 27.2% 11.8%
I 27.0% 11.8%
Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q4/2018 Q1/2019 Q2/2019 Q3/2019
W Tin dung Huy dong M2 @ \/| TLT CAR

K&t qua kinh doanh LS trung binh thj trwong

o
=0 30.0% 9.1% 9.1%
8.6%
8.4% ) 8.3% 8.5%
o
30.0% 25.0% 7.7% e
25.0% 20.0%
5.4% . 5.3% 5.3%
.09 5.1%
20.0% \ 15.0% 4.8% 4.9% 5.0% 4.9% 6
15.0% 10.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019  Q4/2019
=@ ¥, PRT % TOI LS cho vay TB @@ | S huy d6ng v&n TB

Ngudn: SBV, cdc NH niém yét, BSC Research
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB) BSC

TINH HINH HPKD CAC NGAN HANG NAM 2019

ACB VCB BID cTG MBB STB HDB TPB VPB
Quy M6
Vén digu 18 (ty d) 16,627 37,089 40,220 37,234 23,727 18,852 9,810 8,566 25,300
VCSH (ty d) 27,753 85,753 77,766 77,356 39,886 26,742 20,381 13,075 42,218
T8ng tai san (ty d) 383,514 1,223,981 1,490,105 1,240,789 411,488 453,581 229,477 164,594 377,214
TANG TRUONG
% tin dung 16.6% 16.0% 10.3% 7.3% 18.6% 15.4% 16.5% 22.1% 17.6%
% TTS 16.5% 14.0% 13.5% 6.6% 13.6% 11.7% 6.2% 20.9% 16.7%
% cho vay 16.6% 16.3% 13.0% 8.1% 16.6% 15.4% 18.8% 23.9% 15.9%
% tién giri 14.1% 15.8% 12.6% 8.1% 13.6% 14.7% -1.6% 21.4% 25.2%
% TOI 14.7% 16.4% 8.3% 41.0% 26.2% 25.3% 20.6% 52.6% 17.0%
% LN trudc DP 6.4% 16.5% 8.9% 71.1% 38.2% 39.9% 26.2% 85.8% 17.5%
% PBT 17.6% 26.6% 14.8% 75.0% 29.2% 43.2% 25.3% 71.3% 12.3%
CHAT LUQNG TAI SAN
No nhém 2 (%) 0.2% 0.3% 2.2% 0.6% 1.2% 0.3% 1.6% 2.0% 4.8%
NPL (%) 0.5% 0.8% 1.7% 1.2% 1.2% 1.9% 1.4% 1.3% 3.4%
NPL (+ VAMC) 0.5% 0.8% 2.3% 2.6% 1.2% 15.0% 1.5% 1.3% 3.4%
No vay c6 van dé rong (%) -0.2% -0.3% 3.2% 1.9% 1.0% 13.9% 1.9% 2.0% 6.6%
DPRR ng x4u/ Téng du ng 0.9% 1.4% 1.3% 1.4% 1.3% 1.3% 1.1% 1.3% 1.6%
LLCRs 173.9% 182.0% 74.2% 119.7% 110.5% 69.3% 81.4% 97.8% 46.4%
DPRR ng x&u/Ng 2-5 121.4% 128.2% 32.5% 78.5% 55.2% 60.5% 37.8% 38.2% 19.4%
Lai, phi phai thu/ cho vay 1.4% 1.1% 1.2% 0.7% 1.5% 6.6% 2.2% 1.4% 2.3%

RUI RO THANH KHOAN & AN TOAN VON

LDR 81.5% 79.9% 93.5% 91.1% 82.4% 72.3% 81.6% 71.7% 92.4%
TS thanh khoan/Tién gtri 34.4% 50.2% 31.2% 30.3% 52.5% 27.4% 57.0% 61.1% 45.0%
Interbank/Téng HD 4.8% 7.0% 2.4% 8.0% 9.0% 0.1% 14.8% 21.3% 4.3%
Don bay tai chinh 13.8 143 19.2 16.0 10.3 17.0 11.3 12.6 8.9

HIEU QUA KINH DOANH

TOI 16,097 45,733 48,165 40,522 24,650 14,635 11,388 8,588 36,356
LNTT 7,516 23,123 10,876 11,780 10,036 3,217 5,018 3,868 10,334
CASA 19.1% 30.8% 17.1% 17.0% 38.4% 17.0% 12.6% 16.5% 13.3%
% gop BQ (%) 8.4% 6.1% 7.5% 7.2% 8.6% 8.3% 9.4% 8.7% 15.3%
% huy dong BQ (%) 5.0% 3.1% 4.9% 4.4% 3.8% 5.7% 4.9% 4.6% 6.2%
NIM (%) 3.6% 3.1% 2.7% 2.9% 4.9% 2.5% 4.6% 4.1% 9.4%
CPDP/LN trudc DP 3.5% 22.7% 64.8% 52.5% 32.8% 40.1% 20.4% 25.1% 57.0%
CIR 51.6% 34.6% 35.9% 38.8% 39.4% 63.3% 44.6% 39.8% 33.9%
ROAA (%) 1.7% 1.6% 0.6% 0.8% 2.1% 0.6% 1.8% 2.1% 2.4%
ROAE (%) 24.6% 25.0% 12.8% 13.1% 21.1% 9.6% 19.4% 26.1% 21.5%
DINH GIA

EPS (ddng/cp) 3,607 4,992 2,110 2,541 3,297 1,302 3,675 3,612 3,268
Gia tri ghi s6 (d/cp) 16,691 23,121 19,335 20,775 16,810 14,185 20,776 15,264 16,687
PER (x) 6.97x 16.64x 19.36x 10.29x 6x 9.18x 19.81x 5.97x 8.24x
PBR (x) 1.52x 3.67x 2.46x 1.26x 1.3x 0.82x 1.4x 1.4x 1.6x

Ngudn: BCTC Ngén hdang, BSC Research
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB) BSC

HOAT BONG KINH DOANH CUA ACB TRONG 2019

ACB Q4/2019 Q4/2018 Thay déi Nhan xét

Thu nhéap I3i thuan 3,330 2,939 13.3%

Thu nhdp ngoai lai 1,480 1,226 20.8%

Trong do: Thu nhép tir phi dich vu 486 422 15.0% .

Téng thu nhap hoat déng 4,810 4,164 15.5% Tang trwdong 6n dinh, LNTT theo u'd; tl:h cua
BSC s& tang truong & muc trung binh 15%-

Chi phi hoat déng 2,743 -2,280 20.3% - tang g o mu & °
17%/nam trong 2-3 ndm tdi.

LN truwdc dy phong 2,067 1,884 9.7%

Chi phi dy phong -112 -272 -58.9%

LNTT 1,955 1,612 21.3%

Casa 19.1% 17.5% 1.6%

Tang trudng tin dung (%) 16.6% 16.0% 0.5%

Ng nhém 2 (%) 0.2% 0.2% 7 bps

NPL 0.5% 0.7% 19bps  Chét lwong tai san tiép tuc gilt & mirc cao.

Ty |& ng vay cé van dé rong (%) -0.2% -0.2% 4 bps .

LLCR 173.9% 150.6% 233%  17On8 ndm 2020, ACB ky vong s& c6 thé (1)
ban bédt c6 phan & céng ty con, (2) ky doc

LDR 81.5% 80.6% 1.0% " e
qguyén deal bancassurance. -> LN d6t bién.

NIM 3.6% 3.6% 0 bps

CIR 51.6% 47.8% 3.8% Dinh gid vé murc ré so véi qué khi.

ROAA 1.6% 1.7% 0.0%

ROAE 22.3% 26.0% -3.7%

Ngudn: BSC Research, BCTC ngén hang

BIEN DPONG GIA cO PHIEU SO V&1 KHUYEN NGHI

Bién ddng gia ACB sv. khuyé&n nghij BSC
35,000
33,000
31,000
29,000
27,000
25,000
23,000
21,000
19,000
17,000

15,000
3/14/2019  4/14/2019 5/14/2019  6/14/2019 7/14/2019  8/14/2019  9/14/2019 10/14/2019 11/14/2019 12/14/2019 1/14/2020  2/14/2020

— G Gid khuyén nghi cia BSC

Ngudn: BSC Research, Bloomberg
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: A

CB)

. 5
TANG TRUONG
Ting trwéng quy mé (ytd) Téng trwé'ng doanh thu lgi nhuin
100.0%
9%
16.1% 16.8%
90.0%
6% 80.0%
70.0%
7% 10y 11.1% 0
8% 60.0%
1% 5
5% 8% 50.0%
6.6% 40.0%
0% 30.0%
3.0%79 20.0%
l 10.0%
0.0%
Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2019 Q2/2019 Q3/2019 Q4/2019
W% tindung Mm% huy déng — %, TOI % PPOP % PBT
~ ~ 2
CO CAU TAI SAN
Co cAu tai san sinh lai Co cau huy déng
2.1%
2.8% 5.0% 0.0% 5.4%
8.2%
16.0%
72.9%
Tién glri SBV Tién glti TCTD khac Pau tw CK Cho vay khach hang = Vay tr SBV  @Tién glri + vay tr TCTD  @@Tién giri khach hang GTCG Khac
~ ~ 2
CHAT LUQNG TAI SAN
Chét lvong tai san Ty 1é dy phong
.
4.0% 3.6% 173.9%
158.19
3.5% 31% s0es o
3.0% 1333%  1308%  129.5%
§
122.8% 117.4%  117.1% 1214%
2.5% 110.9%
99.4%
5
2.0% 938% 8839
1.5% 58.8%
0.8 50.9% 49.9% 49.4% 47.6%
1.0% 0.7% 0.8% <8 0.7% 5 363y  412%
0 B ol ) 0.7% 0.7% 0-7% 0.5% 28.7% 0
0.5% 039 : 0.31 o zi 0»31 o.zﬂl o.z°I 0A2°I
0.0%
Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019, Q2/2019 Q3/2019 Q4/2019
5% “0.2% B 205 0% AR, Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019

Ngnhém 2 ENPL No vay c6 van dé rong

BSC Research
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB)

Ty & thanh khoan

81.2%
80.1%
79.8%
Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019
emm@u | DR

HIEU QUA HOAT PONG

Co’ cdu TOI thu nhap

7.8%
7.3%

9.5% 10.1% 8.0%

12.9%

T.0% 0.9% o
Q1/2018 Q2/2018 Q3/2018 Q4/2018 QFIBlo

BTN |5 thudn BTN tu phi TN tlr FX
L3i suat trung binh

9.1%

TN tlr CK

KHA NANG AN TOAN VON VA THANH KHOAN

81.5%

81.4%
1.1%
Q2/2019 Q3/2019 Q4/2019
0.1%
11.5% 8.5%
10.4%
9.3%
3.29
3,59

22019 a8l aaj2019

TN khéc

8.9% 9.1%

5.3%
4.9% 5.0% 5.1% .
3.4% 3.5% 3.5% 3.6% 3.6%

Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019

NIM @ | S g6p BQ (%)

BSC Research

5.5% 5.4%
5.1%
3.6% 3.6% 3.6%
Q2/2019 Q3/2019 Q4/2019

LS huy déng vén BQ (%)

Bloomberg:

Ty lé an toan vén

Q1/2018 Q2/2018 Q3/2018

L. ) 47.3%

2%
6.4

7.3%
36.4%

29.4%

2.9%

2.7%

2.5%

2.3%

2.1%

1.9%

1.7%

1.5%

Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019
@mm@umm DON biy tai chinh
Co’ cdu TOI theo thanh phan
46.2%  47.8%  48.0%  503%  50.8%  51.6%
3.0% 6.6%] 2 8%] 77
20.8% 45.5% 46.5% 45.8% 46.4% 46.7%
Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019
LNTT MDyphong = OPEX
Kha nang sinh |&i
31.0%
29.0%
27.0%
25.0%
23.0%
21.0%
19.0%
17.0%
15.0%

1.3%

Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019

mm@um ROAA (%) ROAE (%)

Ngudn: BCTC ngdn hang, BSC Research

RESP BSCV <GO>

Trang| 8



BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB)

DU BAO KQKD

2018 2019 2020
Thu nhap I3i thuan 10,363 12,112 13,820
L3i thuan tir HD dich vu 1,498 1,896 2,439
Li thuan tir KD ngoai héi 241 430 430
L&i thuan tir CKDT 169 54 53
L3i thuan tir HD khac 1,815 1,500 1,706
Téng thu nhap hoat dong 14,033 16,097 18,552
Chi phi hoat dong (6,712) (8,308) (9,593)
LN thuan trwéc DPRR 7,321 7,790 8,959
Chi phi DPRR (932) (274) (475)
LNTT 6,389 7,516 8,484
Chi phi thué TNDN (1,252) (1,519) (1,714)
LNST 5,137 5,997 6,769
Loi ich ciia CDTS - - -
C6 dong clia Cong ty me 5,137 5,997 6,769

2018 2019 2020
TONG TAI SAN 329,333 383,514 414,933
Tién mat, vang, da quy 6,129 6,438 7,149
Tién gUi tai SBV 10,684 10,420 11,407
GUri + cho vay TCTD khac 18,770 30,342 40,620
Chitng khodn kinh doanh 1,178 2,985 2,985
Céc CCPS va céc TSTC khac - 88 88
Cho vay khach hang 227,983 266,165 295,530
Chirng khoan dau tw 53,380 55,956 45,617
Gép vén, dau tw dai han 156 98 99
Tai san c6 dinh 3,233 3,770 3,771
Tai san C6 khac 7,573 6,891 7,297
NQ' PHAI TRA VA VCSH 329,333 383,514 414,933
Téng no phai tra 308,315 355,762 386,183
Céc khoan ng CP + SBV 3,074 - -
Tién glri vay TCTD khéac 20,718 19,249 21,173
Tién giti cla khach hang 269,999 308,129 336,228
Cac CCPS + ng TC khac 38 - -
Phat hanh GTCG 8,291 20,831 20,831
Cac khoan ng khac 6,035 7,397 7,795
Vén cha sé& hivu 21,018 27,753 28,750
V8n didu 1& 12,886 16,627 17,695
Thang du vén c6 phan - 272 172
C& phidu Quy (666) (100) -
Vén khac - - -
Loi nhuan chua phan phdi 5,105 6,340 7,190

BSC Research

BSC

2018 2019 2020
1. Quy M6
S6 lwgng chi nhanh 359 363 367
S8 lwgng nhan vién 11,008 11,241 11,477
Il. CHAT LUQONG TAI SAN
1. Chi s6 an toan vén
CAR Basel | 12.7% 12.7% 13.1%
VCSH/TTS 6.4% 7.2% 6.9%
Don bay tai chinh 15.7 13.8 14.4
2. Chat lwrgng tai san
Ty |&é ng nhém 2 0.2% 0.2% 0.2%
Ty 1& ng xau 0.7% 0.5% 0.5%
Ty 1& no x&u (+VAMC) 0.7% 0.5% 0.5%
Ty 18 ng vay cé van dé -0.2% -0.2% -0.2%
Ty 1& bao phli ng x3u 151.9% 175.0%  177.0%
DPRR/Ng¢ nhém 2-5 123.6% 121.9%  123.3%
3. Chi sé thanh khoan
LDR 78.5%  78.3%  80.0%
Tai san 16ng/TTS 27.4%  27.7%  26.0%
TS 18ng/Tién giri KH 33.4%  34.4%  32.1%
Interbank/Téng HD 5.8% 4.8% 4.9%
1. HIEU QUA SINH LOI
% tin dung 16.0% 15.8% 11.8%
Ty |é casa 17.5% 19.1% 19.1%
% gop BQ 8.2% 8.3% 8.4%
% huy déng BQ 4.7% 4.9% 5.0%
NIM 3.6% 3.6% 3.6%
CPDP/LN truéc DPRR 12.7% 3.5% 5.3%
CIR 47.8%  51.6%  51.7%
ROAA 1.6% 1.6% 1.6%
ROAE 244%  21.6%  23.5%
RoRWA 2.7% 2.7% 2.7%
RARORAC 249%  251%  24.7%
1V. DINH GIA
EPS (VND/cp) 3,987 3,607 3,826
BVPS (VND/cp) 16,311 16,691 16,248
V. TANG TRUONG
% TTS 15.8% 16.5% 8.2%
% cho vay KH 15.9% 16.7% 11.0%
% tién glri KH 11.9% 14.1% 9.1%
% LNTT 140.5% 17.6% 12.9%
% NPATMI 142.5% 16.7% 12.9%

Ngudn: BCTC ngdn hang, BSC Research
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB)

PHAN TiCH KT THUAT
ACB — Ngan hang TMCP A Chau — Tiép tuc dap dinh
Diém nhan ky thuat:
- Xu hudng hién tai: Tich Ity dai han.
- Chi bdo xu huéng MACD: duwong MACD & duéi dudng tin hiéu.
- Chi bdo RSI: giam dan dudi gia tri 50 va chua di vao ving qua ban.
- Duong MA: EMA12 & trén EMA26.

BSC

Nhan dinh: ACB van dang ndm trong chudi ngay tich Ity kéo dai khi lién tuc dao ddng tai vung gid 21.5 — 26.5 tir gitta ndm
2018 dén nay. Cac chi bdo ky thuat hién chua cé dugc sy ddng nhat vé trang thai. Puong EMA12 hién & trén duong
EMA26, tuy nhién ca hai dang cd chiéu huwdng gidm dan. Thanh khoan c8 phiéu gan day cé chiéu hudng tang dan theo da
gidm ngan han cta ACB. Ngudng hd tro trung han clia c6 phi€u nam tai vung gia 20. Bén canh do, sau khi ti€p can bién
duwdi 21.5 cha kénh gia tich Iliy, ACB da cé sy hdi phuc nhe trd lai. Dy kién néu luc cdu Idn xult hién va vuot qua dugc

md&c 24, ACB c6 thé tién vé ngudng khang cy tiép theo tai viing gid 26.5, truwdc khi chinh phuc lai mic gia 29.

Khuyén nghi: Nha dAu tw nén tiép tuc theo ddi c6 phiéu nay trudc khi xuat hién mot tin hiéu thyc sy rd rang. Ving mua
hop ly clia ACB nam & khu vuc xung quanh 21.5. Chot |3i mot phan khi ¢6 phiéu dao déng quanh viing 26.5, can nhac chét

137 toan bo tai mirc gia 29, cit 16 néu méc 20 bj xuyén thing.

ACB W (9 g% Sesinh ~ Cicchibio i v 22 D [©

= Ngdn hang TMCP A Chau, 1W, HNX - 022.00 H22.10
Volume (20) 917.488K khéng cd san
EMA Cross (12, 26) 23.7686 23.6432 khong co sin
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BAO CAO CAP NHAT
Ngan hang A Chau (HNX: ACB) BSC

KHUYEN CAO SU’ DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngin hang Dau tu va phat trién Viét Nam (BSC), chi cung cip nhirng
thoéng tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién thj trwong cla c6 phi€u cla
doanh nghiép. Bo cdo nay khéng duoc xay dung dé cung cap theo yéu ciu cla bat ky té chirc hay cé nhan riéng 1é nao
hodc cac quyét dinh mua ban, ndm gitt chirng khoan. Nha dau tw chi nén st dung cac thong tin, phan tich, binh luan cla
Ban bdo cdo nhu la ngudn tham khao trudce khi duwa ra nhitng quyét dinh dau tu cho riéng minh. Moi thong tin, nhan dinh
va dy bdo va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit liéu ddng tin ciy. Tuy nhién Cong ty C6 phan
Chirng khodn Ngan hang dau tu va phat trién Viét Nam (BSC) khong ddm bdo réng cac ngudn thong tin nay 13 hoan toan
chinh xac va khéng chiu bat ky mot trdch nhiém nao ddi véi tinh chinh xdc cda nhitng théng tin dwoc dé cap dén trong béo
cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d&i véi viéc sir dung toan bd hay méot phan ndi dung cla ban
bédo cdo nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cdo nay dua trén sy can nhic can trong, cong
minh va hgp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng can bdo trudc.
Ban bo cdo nay c6 ban quyén va |3 tai sdn cla Cong ty C6 phan Chirng khodn Ngan hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in an ma khéng cé sy dong y clia BSC déu trai luat. BAt ky ndi dung nao cla tai liéu
nay cling khéng dugc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc ndo hoic (ii) dwoc cung cap néu
khéng dugc su chip thuan clia Cong ty C6 phan Chirng khoan BIDV.

BSC Tru sé& 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 H6 Chi Minh

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H5 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: RESP BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon
20% (da bao gdm cb tirc).

Mua: Loi nhuan ki vong tr mrc 10%
dén 20% (da bao gém cb tirc).

Theo d&i: Lgi nhuan ki vong tir muc -
15% dén 10% (da bao gébm cb tirc)

N/A: C6 phiéu chwa cé dinh gi4, dang
trong qua trinh theo ddi danh gia.
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