BAOVIET - Securities

Nganh Ngan hang
Béao cao cap nhat

Thang 10, 2024

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 29.471
Gia thi treong (28/10/2024)  24.950

+17,2%
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ACB 225% -23% 50% 8,1%

VNIndex 10,9% -29% 15% 0,8%
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Nguyén Blirc Hoang, CFA
(84 24) 3928.8080 ext.212
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Ngan hang TMCP A Chau

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

Cap nhat KQKD va budi gap g& nha dau tw Q3/2024

Téng doanh thu hoat déng (TOI) va LNST-CDTS trong Q3/2024 dat |an lwot
8.136 ty déng (-3% yly; -6% q/q) va 3.870 ty déng (-4% yly; -13% q/q). KQKD
giam do cac nguyén nhan chinh: (1) Tang trwéng tin dung cham lai; (2) NIM thu

hep; (3) Thu nhap ngoai lai gidm manh; va (4) CIR tang Ién.

Tang trwéng tin dung trong Q3/2024 chi dat 0,9% g/q. Dw ne tin dung clia ca
3 nhém khach hang chinh 1a KHCN, SME va KHDN Ién déu di ngang trong Q3,
la nguyén nhan chinh khién tin dung tdng cham. ACB chia sé vé viéc chd dong
tang tin dung cham lai dé tai co cAu danh muc cho vay hiéu qua hon, sau 1H2024
da tang tin dung 12,4% ytd.

NIM trong Q3/2024 giam 29 bps q/q xuéng 3,33%. NIM gidm trong Q3 chi yéu
do chi phi vén (COF) tang 29 bps g/q trong khi loi suat dau tw (YEA) di ngang.
Chi phi vén tang lén trong béi canh 4i suét huy dong da tao day va di lén tir cudi
thang 3/2024, tuy nhién, |4 suat cho vay van di ngang dé hé tro, gitp cac doanh
nghiép, ca nhan héi phuc hoat déng va ACB ciing chiu &p lwc canh tranh cac

khoan vay.

Ty |é no xau (NPL) tang nhe 0,01% q/q |én 1,49% tai cudi Q3/2024 va ty lé
no nhém 2 tang 0,09% q/q 1én 0,63%. Diém dang chu y 1a no x4u hinh thanh
mai trong Q3 gidm manh xuéng 153 ty dong (-66% yly; -80% q/q). Diéu nay gilp
ty 1& bao pht no x4u (LCR) téng 2,7% q/q 1&én 80,5% du credit cost giam.

Thu nhap ngoai lai (NOIl) ctia ACB giam manh xuéng 1.254 ty dong (-43%
yly; -19% g/q). Thu nhap ngoai lai gidm manh so véi cuing ky do ACB da ghi nhan
khodn lgi nhuan bét thwdng lién quan dén mua/ban TPCP trong nam 2023 va

khéng xuét hién trong 2024. Ngoai ra, mang banca cling gap nhiéu kho khan.

CIR tang lén 36% trong Q3/2024 so v&i mirc 34% cung ky. ACB thyc hién
nhiéu hoat déng an sinh x& hdi cho céng ddng trong Q3 khién CIR téng Ién. Tinh
chung 9T2024, CIR & mrc 32,7%, twong dwong mirc cung ky. ACB ciing ky vong
sé duy tri CIR & mirc 32%-33% trong th&i gian toi.

Ban lanh dao chia sé vé dinh hwéng KQKD 2024, Tang trwdng LNTT khoang
5%, twong dwong v&i khoang 21.000 ty ddng. NIM gidm nhe so véi 2023. Tang
trwedng tin dung khoang trén 18%. ROE trén 20%.

Khuyén nghi. S& dung phwong phap Thu nhap thang dw (Residual Income) va
phwong phap so sanh s dung P/B dé xac dinh gid muc tiéu ctia ACB. BVSC
khuyén nghi OUTPERFORM dbi v&i ACB vé&i gia muc tiéu la 29.471 déng/co
phiéu, cao hon gia déng ctra ngay 28/10/2024 13 17,2%.
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Tang trwéng tin dung trong Q3/2024 dat 0,9% q/q.

e ACB chia sé vé viéc chi dong tang tin dung cham lai dé tai co ciu danh muc cho vay hiéu
qua hon sau 1H2024 da tang tin dung 12,4% ytd. ACB hwdng dén tang trwdng bén virng.

e BLD chia sé vé viéc ACB sé tiép tuc thuc day tang trwdng tin dung cta ca 3 nhém khach
hang la KHCN, SME va KHDN.

e Kh&u vi rii ro cia ACB khong thay dbi khi ddy manh cho vay KHDN. Ty trong cho vay DN
BDS duwéi 4% du no.

NIM trong Q3/2024 giam 29 bps g/q xubng 3,33%. NIM gidm trong Q3 chl yéu do chi phi vén
(COF) tang 29 bps g/q trong khi loi suét dau tw (YEA) di ngang.

e Ap lyc canh tranh cac khodn vay khién I&i suat cho vay di ngang du mét bang lai suat huy
dong da tang l1én.

e ACB thyc hién cac chwong trinh gidm l4i suét cho vay cho khach hang dé hé tro ting
trwdng kinh té va khac phuc kho khan.

e CASA giam nhe 0,2% q/q xubng 21,4%.
Ty l& no xau (NPL) ting nhe 0,06% q/q |1&n 1,29% tai cudi Q3/2024.

e No xau hinh thanh méi trong Q3 gidm manh xudng 153 ty dong (-66% y/y; -80% q/q).
e No tai co chu theo Théng tw 02 la 1.327 ty ddng (-39% ytd), chiém 0,2% téng dw no.
e Duw ng anh hwéng béi con bao s6 3 14 2.020 ty ddng, hién dang la ng nhém 1.
e XU ly ti sdn bao dam thoi diém hién tai cham hon so véi truéc day.

DPinh hwéng cua Ban lanh dao vé KQKD 2024 tai budi gip g& nha dau tw.

e Tang trwdng LNTT khoang 5%, twong dwong véi khodng 21.000 ty dong.

e Han murc tin dung 2024 |a 18,4%. ACB dinh huwéng sé s dung toan b han mirc.

e NIM gidm nhe so v&i 2023.

e ROE trén 20%.

e NPL du6i 1,5%. NPL da dat dinh trong Q3 va sé di xudng trong Q4/2024 va nam 2025.

Dinh hwéng cua Ban lanh dao vé ké hoach kinh doanh 2025 tai budi gdp g& nha dau tw.

e Tang trwdng tin dung 15-16%.
e NPL du6i 1,5% vé gidm dan vé 1% trong nhirng nam téi.
e ROE trén 20%.

M6t sé thong tin khac chia sé trong buéi gap nha dau tw.

e ACB sé ting vbn thém 3.000 ty ddong cho ACBS dé dau tw cdng nghé va ting nang luc
trong 2025.

e Néu duwgc NHNN chap thuan, ACB dy kién sé tra cb tirc 15% bang cb phiéu va 10% bang
tién mat ttr ngudn LN 2024.
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Dw béo ctia ching toi vé KQKD ctia ACB nam 2024 va 2025.

Téng thu nhap hoat déng (TOI) va LNST cla ACB du b&o dat lan lwot 36.166 ty dong (+10% yly)
va 18.183 ty déng (+13% yly) ndm 2024. Téng thu nhap hoat ddng va LNST dy bao dat 1an lwot
43.154 ty ddng (+19% yly) va 21.918 ty ddng (+20% y/y) ndm 2025.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty dong)

Téng thu nhap hoat dong

Chi phi hoat dong

Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Lo nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty dong)

Tién, vang bac, da quy

Tién gti tai NHNN

Tién vang gwi tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Tdng tai san c6

Cac khoan ng Chinh phd va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén chii s& hivu

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy déng

Tang trwdng tdng tai san
Tang trwdng vbn chd sé& hivu
Chi tiéu sinh loi

NIM

ROA

ROE

Chi tiéu chéat lwong tai san
NPL

Dw phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy déng

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gié tri sb sach (ddng/cd phan)
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718.795
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1,10%
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102,21%

4.071
18.116



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khdng dinh hoan toan trung thuec va khdng cé dong co ca nhan khi thwe hién bao céo
nay. Bao céo dwoc hoan thanh trén co s& khach quan doc 1ap. T4t c& nhirng théng tin néu trong bao céo nay duoc thu thap to
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day dd ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao
cdo phan tich nay nhu mét ngudn tham khao. C4 nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chju
b4t ky trach nhiém nao truwdc nha dau tw vé nhiing tén that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Ching khoan Bao
Viét va téi cling khéng chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mire tang/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

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

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuéan Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

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




