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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 41.914
Gi4 hién tai (26/01/2022) 35.450

18,2%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 20.470-37.950
Vén hoa 95.784 Ty VND
SL c¢b phiéu lwu hanh 2.701.948.075
KLGD binh quan 10 ngay 5.589.600
% s& hiru nwéc ngoai 30%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan N/a
Ty & cb tic/thi gia N/a
Beta 11
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Ngan hang TMCP A Chau

Ma giao dich: ACB Reuters: ACB.HM Bloomberg: ACB VN Equity

LNST Quy 4/2021 giam nhe 4,5% YoY

Gan day, ACB cong b6 KQKD 4Q21 véi loi nhuan rong giam 4,8% YoY xubng
2.428,5 ty so v&i mic nén cao 4Q20, thdp hon mot chit so véi wéce tinh ctia chang
toi 1a 2.673,0 ty (+4,8% YoY). Nhitng diém nhén chinh: (1) Tang trwéng tin dung
nhanh chdng phuc héi trong 4Q21; (2 ) CASA tang 1én mirc cao mai; (3) Thu nhap
ngoai lai phuc hdi manh mé; va (4) Chét lwong tai san lanh manh dwoc ciing cb.

Twu chung, lgi nhuan rong ca nam 2021 cta ACB ting trwdng vitng chac 25,0%
YoY lén 9.602,7 ty, hoan thanh 98,0% dw bao cla ching t6i.

Tang trwéng tin dung phuc héi manh mé trong 4Q21

Cho vay khach hang vao cubi 4Q21 ctia ACB da phuc hdi manh mé 7,6% QoQ Ién
361,9 nghin ty (+16,2% YTD). Trong do, cho vay ban Ié (cho ca nhan va doanh
nghiép vira va nho) chiém 94% tong dw ng, MMLCs chiém 6%.

Tién gri ctia khach hang tang 3,9% QoQ lIén 379,9 nghin ty (+7,6% YTD). Pang chu
y, CASA tang Ién m&rc cao méi & mrc 25,4% (+300 bps QoQ; +380 bps YoY) nh&
cac sang kién hiéu qua va co s& khach hang mé rong virng chéc (ACB da tang 800
nghin khach hang trong 4Q21 |én 4,5 triéu so vé&i 3,2 triéu vao cudi 2020). ACB ciing
da tich cwe xay dwng ngudn vén dai han théng qua cac gidy t& cé gia trong nam,
nang sé dw lén 30,5 nghin ty (+38,5% YTD).

NIM 4Q21 di ngang QoQ; thap YoY

NIM 4Q21 cua ACB la 3,91% (di ngang QoQ; -37 bps YoY), nho chi phi huy dong
vén thap nhét ky luc 1a 3,31% (-31 bps QoQ; -37 bps YoY), bu d&p phan nao sw sut
gidm cla loi suat IEA xudng 6,90% (-28 bps QoQ; -122 bps YoY).

Chuing t6i hiéu réng loi suat IEA giam c6é thé la do: (1) ACB cét gidm lai suat dé hd
tro' cac khach hang bi anh hwéng béi COVID-19, (2) Tang trwéng tin dung phuc hoi
manh trong Thang 12 va (3) Khong ghi nhan 1ai dy thu cho cac khodn no tai ciu
trac.

Trén co s& nam, NIM nam 2021 duy tri da tdng, mé& réng Ién 4,02% (+36 bps YoY).

Hinh 1: Loi suét IEA, chi phi vén va xu hwéng NIM ctia ACB:

2020 2021
Loi suét IEA % 823 830 8,00 7,15 8,12 7,70 7,75 7,18 6,90
Chi phi vén % 482 498 462 342 4,13 3,71 3,63 3,63 3,31
NIMs % 355 355 366 4,02 4,28 4,30 4,47 3,91 3,91

Thu nhap ngoai lai tang 50,9% YoY

Thu nhép ngoai lai 4Q21 cua ACB tang 50,9% YoY, dwoc hd tro b&i: (1) Thu nhap
phi thuan tang manh 84,1% YoY; (2) L&i dang ke tir chirng khoan dau tw (58,5 ty,
+80,1% YoY) va hoat déng kinh doanh ngoai hoi (238,0 ty, +19,8% YoY).

Twu chung, lgi nhuan tir hoat dong 4Q 21 dat 5.971,2 ty (+14,9% YoY).

CIR tang do chi phi nhan vién cao va hoan nhap dw phong thap

OPEX 4Q 21 ctia ACB ting 37,1% YoY lén 2.417,4 ty, chd yéu do: (1) chi phi nhan
vién tang (+28,7% YoY) va (2) hoan nhap dy phong thap trong 4Q21 & muc 149,9 ty
so v&i mirc kha I6n 471,4 ty trong 4Q20. Két qua 1a, CIR 4Q21 téng 1én 40,5%, theo
do6 lgi nhuan trwéc dy phong 4Q21, chi téang 3,6% YoY Ién 3.553,8 ty.

Hinh 2: Xu hwéng chi phi hoat dong va CIR ctia ACB:

2018 2019 2020 2021 4Q20 1Q21
TOI 140 161 182 236 | 52 57 62 57 60
OPEX 6,7 8,3 76 82| 18 20 16 23 24
CIR % 479 51,6 418 347 | 339 346 256 396 405

Ngudn: D@ liéu Ngan hang; BVSC
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Chét lwong tai san lanh manh dworc cang cé

No x4u cudi 4Q21 ctia ACB (Nhém 3-5) giam dang ké 36,1% QoQ xubng con 524,0 ty,
chi chiém 0,77% tdng dw no. DBang khich 1& 1& SML (Nhém 2) ciing gidm dang ké
22,0% QoQ xudng 1.898,0 ty, twong dwong 0,52% téng dw no so véi mic 0,72%
trong 3Q21 va 0,19% trong 4Q20, duy tri thuéc nhém thap nhat trong nganh.

Hinh 3: Xu hwéng no rii ro cua ACB giai doan FY09-21.:
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Ngudn: D liéu Ngan hang; BVSC; Bon vi: %

ACB tiép tuc tich cwc trich 1ap dw phong trong 4Q21 & mirc 544,0 ty (+112,2% YoY),
nang chi phi dy phong ca nam Ién 3.336,1 ty (+ 254,5% YoY). Do do, ty 1& bao phu no
xau cuoi nam 2021 cua ACB da tang Ién mirc cao moi & mirc 209,4% so voi ky luc
trwdc d6 la 207,7% trong 2Q 21 va 160,3% vao cudi nam 2020.

Hinh 4: Xu hwéng chi phi dw phong va ty 1& bao phu no’ xau ctia ACB:
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Ngudn: D liéu Ngan hang; BVSC

Dén cubi 4Q21, téng du no cho vay tai cau tric cia ACB da tang Ién 17,03 nghin ty
(+26,9% QoQ; +88,7% YoY). Bang chu y, ACB da chu dong trich lap day da 2.315 ty
cho céac khoan vay co cau lai so v&i yéu cau phan boé trong 3 nam.

Duy tri Outperform va TP & mirc VND41.914/cp (Upside: 18,2%)

Do KQKD 4Q21 cua ACB phu hgp véi cac ky vong cua chang t6i, ching téi gilr
nguyén khuyén nghi Outperform va gia muc tiéu (TP) theo Phwong phap Thu nhap
thang dw & murc 41.914 ddng/cd phiéu (Upside: 18,2%). V&i gia ¢ phiéu hién tai, ACB
dang giao dich @ m&c P/B nam 2022 la 1,67x, cho mirc tdng tredng LNTT nam 2022
dw bao la 34,8% trong nam 2022, ROAE cao 23,9% va thé manh chét lwong tai san.
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

Don vi: Ty VND 2018
Téng doanh thu hoat déng 14.033
Chi phi hoat dong -6.712
Lei nhuan trwéc dw phong 7.321
Chi phi dy phong -932
LNST sau CBTS 5.137
BANG CAN DOI KE TOAN
Don vi: Ty VNP 2018
Tién va twong dwong tién 6.129
Tién glri tai NHNN 10.684
Tién gl tai cac TCTD khac 18.770
Cho vay khach hang, rong 196.669
Chirng khoan dau tw 53.380
Téng tai san 284.316
Vay NHNN 3.074
Tién gri cac TCTD 20.718
Tién gri khach hang 269.999
Vén cha s& hiru 21.018
Téng no vay va VCSH 284.316
CHI TIEU TAI CHINH

2018
Tang trwéng
Cho vay khach hang 16,1%
Tién glri khach hang 11,9%
Téng tai san (TTS) 15,8%
VCSH 31,1%
Loi nhuan
NIM (%) 3,55%
ROAA (%) 1,67%
ROAE (%) 27,73%
Chét Iwong tai san
NPL (%) 0,7%
Loan loss reserve (LLR) 152%
Thanh khoan
Cho vay khach hang/ TTS 69%
Cho vay KH/ Tién gtri KH 73%
Trén méi cé phiéu
EPS (VND/CP) 2.377
BVPS (VND/CP) 9.723

2019 2020 2021F 2022F
16.097 18.161 22.834 26.738
-8.308 -7.624 -9.248 -10.562

7.790 10.537 13.586 16.177

-274 -941 -1.017 -793

6.010 7.683 10.055 12.307

2019 2020 2021F 2022F

6.438 6.968 8.436 9.402
10.420 16.617 16.050 18.429
30.342 31.671 36.739 42.249

227.983 266.165 308.529 357.640
55.956 63.399 72.283 82.513
329.333 383.514 444,530 508.074
19.249 23.875 26.263 28.889
308.129 353.196 402.643 459.013
27.783 35.448 45.353 57.510
329.333 383.514 444.530 508.074

2019 2020 2021F 2022F
16,6% 15,9% 16% 15%
14,1% 14,6% 14% 14%
16,5% 15,9% 14% 14%
32,2% 27,6% 28% 27%
3,55% 3,66% 4,16% 4,28%
1,69% 1,77% 2,43% 2,58%

24,63% 22,84% 24,89% 23,93%

0,5% 0,8% 0,85% 0,65%

175% 144% 127% 125%

69% 69% 69% 70%

74% 75% 77% 78%
2.780 3.554 3.721 4.555

12.853 16.399 16.785 21.285

w



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Pang Manh, xin khang dinh hoan toan trung thwec va khéng cé ddng co' ca nhan khi thuwc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cado nay dugc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd cling nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay
chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirng khoan. Béo céo chi
nh&m muc dich cung cép thong tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwerc nhac
dén trong bao cao nay vé nhirng tén that c6 thé xay ra khi dau tw hoc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Dich vu tiéu dung, Ching khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
nguyenchihongngoc@baoviet,com,vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet,com,vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

hoangthiminhhuyen@baoviet,com,vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet,com,vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




