h s c C6 phiéu | Viét Nam | Ngan hang
N Ngéan hang TMCP A Chau (ACB - HSX)

Mua vao DPHCDTN nam 2023: Ké hoach kinh doanh

Gia muc tiéu: VND32,300

Tiém nang tang/gidm: 30.0% Sét dU’ béo

Gia cb phiéu (ddng) (12/4/2023) N ,

Ma Bloomberg ACB VN = ACB da to chirc PHCDTN vao ngay 13/4 va dat ke hoach LNTT 20.058 ty
Gid caolthép 52 tuén (d) 17,500-27,040 dong (tang trwdng 17,2%), sat véi dw bao ciia HSC 1a 20.094 ty dong (tang
GTGD (bg 5 phién) (tr.d) 24,933 trud 17 4%

Vén hoa thi treomg (ty d) 83,929 rwong 17,4%).

Sy O e o s = KQKD Q1/2023 st ky vong v&i LNTT ting 24% dat 5.120 ty ddng nhung
Slg CP NN dugc s& hibu (tr.dv) 1,013 tin dung gidam 0,6% so v&i dau nam.

Slg CP NN dwoc mua (tr.dv) 0 .

Gi6i han ty 16 59 hiru NN 30.0% = HSC duy tri khuyen nghi Mua vao va gia muc tiéu 32.300d. Hién ACB cd
Ty o0 M cta NN 30.0% P/B dw phéng nam 2023 1a 1,13 14n; cao hon 15% so v&i binh quan nhém
y 1é freefloat 85.0% N

Cb dong I6n Quy Dragon Financial (6.92%) NHTM tw nhén.

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: PHCDTN nam 2023 dién ra vao ngay 13/4

Biéu dé gia
20000 fentme) a0 ndex (S dduchint) ACB d3 t6 chivc DPHCDTN vao ngay 13/4/2023. Cé dong da tham dw déng du
zjzzz va thdng qua toan bd cac to trinh.
oo Ké hoach kinh doanh nam 2023 sat vé&i dw bao cua HSC
oo Nhrng chi tidu chinh trong ké hoach kinh doanh nam 2023 nhw sau:
g \llhmuunms...u.ihn....llll.ldln]h-‘wihilnu.ll“ J]I“I.nlh“n ° Téng trué’ng tl,n dung dat 100/? (SO Vé’l 14’3% trong ném 2022)’ dua trén han
T4/22 T6/22 T8/22 T10/22 T12/22 T2/23 T4/23 mL’PC du)o’c NHNN g|ao ban déu
Nguén: Céng ty, FactSet . N . e e , . . .
e LNTT dat 20.058 ty dong (tang trwong 17,2%), sat voi dy bao hién tai cia

T6m tat tai chinh va dinh gia HSC la 20.094 ty dong (tang trwédng 17,4%).
Cubi ndm: Thg12 12-22A 12-23F 12-24F s ia X L. o
Téng tai san (ntd) 607,875 683455 788370  ® 1Y 1€ ng xau dwdi 2% (nam 2022: 0,74%).
Du ng' cho vay (ntd) 413,706 475,762 547,127 . N z 2
Téng thu nhap HP (ntd) 28,790 33,303 37,630 . Trong‘ to trinh phén phdi lgi nhuén nam 2922, [\lgén hang dé xuat chi tra co
'é‘cP”S’]“j? thuan (ntd) Sggg ;2%; ;;2% tire bang cb phiéu ty 1& 15% va cb tirc bang tién mat ty 1€ 10%. ACB ciing
EFG @0y e ave ioe a3t ké hoach chi tra cb tirc tvong tw cho ndm 2023, gom 15% cb tirc béing
DPS (déng) - - - c0O phiéu va 10% c0 trc bang tien mat, sé dwoc thwe hién trong nam 2024.
T.trwdng cho vay KH (%) 14.3 15.0 15.0
T.trudng thu nhap HO (%) 22 157 130 KQKD s bé Q1/2023: Ioi nhuan tang manh mac du tang

Tang trwdng EPS (%) 432 17.4 11.9
Tang trwdng DPS (%) - - -
Ty 1& LN thuan tra CT (%)

trwwong tin dung kém

ROAE (%) 65 242 216 ACB dacong bé KQKD so bo Q1/2023 sat véi woc tinh clia HSC. Nhiing théng
ROAA (%) 2.41 2.49 2.44 H ; AL

TV 18 NIM (%) 445 436 432 tin chinh gom:

R 03 30 31 ) NTT dat 5.120 ty ddng (tAng 24% S0 v6i ciing ky), St véi ky vong va bing
Ty 18 no xAu (%) 074 095 105 26% dy bao clia chung t6i cho ca nam 2023. Bang chu y la cac khodn hoan
LLR/ng xAu (%) S8 0 nhap dy phong da dong gép dang k& vao loi nhuan.

Hé SOLLDR (%) 99.9 105 104 . .
P/B (lan) lad 113091 o T&ng trwdng tin dung kém vi tin dung gidm 0,6% so vé&i dau nam trong diéu

PIE (12n) 620 528 472
Loi suét cb tirc (%) - -

_ kién vi mé khoéng thuan Igi. Tuy nhién ban lanh dao lac quan vé kha nang
Ngudn: Bloomberg, HSC wéc tinh dat dwgc muc tiéu tang trwdng tin dung cho nam nay va wéec tinh tin dung

da hdi phuc manh trong thang 3.

M6 ta doanh nghiép

Ngan hang TMCP A Chau la mot trong nhitng  ® Ty 1& no xéu (cong thém CIC) tang lén 0,94% (so v&i 0,74% tai thoi diém
ngan hang tw nhan I6n nhét tai Viét Nam, tap trung cudi ndm 2022). Ban lanh dao dat muc tiéu gilr ty 1& ng xau dwdi 1% trong
vao phan khuc khach hang c& nhan va DNVVN. nam 2023.

Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 13/4.

Chuyén vién phan tich Bang 1: KHKD nam 2023, ACB

Lé Anh Tung, CFA
Chuyén vién, Nganh Dich Vu Tai Chinh

Ké hoach Dw bao

2023 cuia HSC

g osnh@hse.com. Cho vay 413,706  14.3% | 453,836  9.7% | 475,762 15.0%

+84 24 3933 4693 Ext. 4876 Tien gtri KH 458,257 11.6% 495,836 8.2% 503,803 9.9%
Téng tai san 607,875  152% | 669,788  10.2% | 683,455 12.4%

Pham Lién Ha, CFA o Ty 18 no xau 0.74% <2% 0.95%

Giam doc, Nganh Dich Vy Tai Chinh LNTT 17,114 42.6% 20,058  17.2% | 20,004 17.4%

ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852 Nguon: ACB, HSC
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Bao cao nhanh - Ngan hang TMCP A Chau (ACB)

KQKD so bé Q1/2023: Igi nhuan tang manh mac du tang

trwwong tin dung

HSC duy tri dw bao, khuyén nghi va gia muc tiéu dwa trén phwong phap thu
nhap thang dw (32.300d). Hién ACB c6 P/B du phéng nam 2023 |a 1,13 Ian;
cao hon 15% so vé&i binh quan nhém NHTM tw nhéan.
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Bao cdao nhanh

BCTC va chi s6 tai chinh chu chét

Béo cdo KQ HPKD (ty dng)

12-21A

12-22A

Ngan hang TMCP A Chau (ACB)

12-24F

Chi s6 tiang trwéng, hiéu qua & dinh gia

12-21A

12-22A  12-23F
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Ngay 15/4/2023

12-24F

Thu nhap lai 33,714 40,699 48,195 52,279 59,051 Chi sé ting trwéng
Chi phi lai (14,769) (17,165) (21,546) (22,539) (24,360) Tang trwdng tbng TS (%) 18.7 15.2 12.4 15.4 17.6
Thu nhap lai thudn 18,945 23,534 26,649 29,739 34,691 Tang trwdng cho vay KH (%) 16.2 14.3 15.0 15.0 16.0
Lai thuan HB dich vu 2,894 3,526 4,192 4935 6,076 Tang trwéng huy dong KH (%) 7.57 8.96 9.98 16.1 16.6
Lai thudn HD KDNH 872 1,048 1,237 1,460 1,547  Tang trwdng tién gl va CCTG (%) 9.39 11.6 9.94 15.2 16.0
L4i/1 ttr mua ban CK 694 (367) 392 540 748  Tang trwdng VCSH (%) 26.7 30.2 27.2 239 22.7
Thu nhap ttr gép vén, mua cp 20.2 59.5 41.6 45.8 50.4  Tang trwdng thu nhap l&i thuan (%) 29.9 24.2 13.2 11.6 16.7
Thu nhap khac 139 990 792 911 865  Tang/giam chi phi hoat dong (%) 7.94 41.0 3.28 7.13 15.6
Téng thu nhap HD 23,564 28,790 33,303 37,630 43,978 Tang trudng LN tredc dw phong (%) 455 12.1 24.0 16.3 17.5
Chi phi HD (8,230) (11,605) (11,986) (12,840) (14,847) Tang trudng LNTT (%) 25.0 42.6 17.4 11.9 17.7
LN trwéc dw phong 15,334 17,185 21,317 24,790 29,131 Tang trwdng LN thuan (%) 25.0 425 17.4 11.9 17.7
Chi phi dy phong (3,336) (70.8) (1,223) (2,301) (2,659)
L&i/5 tr Cty LD,LK = = = = - Chisé hiéu qua
LNTT 11,998 17,114 20,094 22,488 26,472 Tong TN HD/Tong TS BQ (%) 4.85 5.07 5.16 5.11 5.13
Chi phi thué TNDN (2,395) (3,426) (4,022) (4,502) (5,299) Chiphi/Téng TS binh quan (%) (1.69) (2.04) (1.86) (1.74) (1.73)
Loi ich cb déng thiéu sé 0 0 0 0 0 TS sinh lai BQ/téng TS BQ (%) 91.9 93.1 94.6 93.5 92.7
Lgi nhuan thuan 9,603 13,688 16,071 17,987 21,173  Téng TN HD/nhan vién (ty dong) 2.05 2.21 245 2.67 291
LN thudn/CN, Phong GD (ty déng) 252 35.9 42.0 47.0 55.3
EPS (ddng) 2,799 4,008 4,706 5267 6,200
DPS (déng) - - - - - Chisb dinh gia
Slg CP binh quan (triéu dv) 3,377 3,377 3,377 3,377 3,377  P/E (lan) 8.88 6.20 5.28 4.72 4.01
Slg CP cubi ky (triéu dv) 3,377 3,377 3,377 3,377 3,377  P/B (lan) 1.87 1.44 1.13 0.91 0.74
Slg CP pha loang cudi ky (triéu dv) 3,377 3,377 3,377 3377 3,377 Loisuétcd tic (%) - - - - -

12-21A

12-22A

12-21A

12-22A  12-23F

12-24F

Bang can déi ké toan (ty dong)
Tai san

Chi s6 lgi nhuan & chi sé khac
Chi sé Igi nhuan

Tién & twong duong tién 7,510 8461 9,305 10,805 12,594 TN thudn/Tdng TN HD (%) 40.8 475 48.3 47.8 48.1

Tién gt tai NHNN 32,350 13,658 18,211 37,004 43,133 ROAA (%) 1.98 2.41 2.49 2.44 2.47

Tién gwi tai cac TCTD khac 49,819 85971 92,694 100,355 128,872 ROAE (%) 23.9 26.5 24.2 216 20.6

Chting khoan kinh doanh 11,260 1,131 1,366 1,586 1,849  Chi phi huy dong BQ (%) 3.42 3.46 3.88 3.60 3.36

Céc cdng cy tai chinh phai sinh 227 100 110 128 149  Loi suét gop BQ (%) 7.54 7.70 7.89 7.60 7.43

Sé dw cho vay thuan 356,051 408,857 470,641 541,072 627,857 Loi suét thuan (%) 412 423 4.01 4.00 4.07
Téng dw no' cho vay 361,913 413,706 475,762 547,127 634,667 Ty l& NIM (%) 4.24 4.45 4.36 4.32 4.36
Dy phong ri ro (5,862) (4,850) (5,121) (6,055) (6,810) TN lai thuan/Téng TN HD (%) 12.3 12.2 12.6 13.1 13.8

Chirng khoan dau tw 59,475 75,535 76,486 81,408 94,892  Laithudn HD DV/Téng TN HD (%) 80.4 81.7 80.0 79.0 78.9
CK dAu tw s&n sang dé ban 9,740 31,855 32,256 34,332 40,018 TN ngoai lai khac/Téng TN HD (%) 19.6 18.3 20.0 21.0 21.1
CK dAu tw gitr dén ngay dao han 49,743 43,680 44,230 47,076 54,874 Ty 18 CIR (%) 34.9 40.3 36.0 34.1 33.8
Duw phong rti ro (8.01) 0 0 0 0 TyléLN thuan tra CT (%) - - - - -

Dau tw dai han 172 147 162 178 195

Tai san c6 dinh 3979 4,158 4,326 4,667 5035 Chisé an toan vén

Tai san khac 6,929 9,858 10,153 11,169 12,285 Hé sb CAR (%) 11.2 12.8 12.9 13.0 13.2

Tbng tai san 527,770 607,875 683,455 788,370 926,860 VCSH/Tdng TS (%) 8.51 9.61 10.9 11.7 12.2

N phai tra 482,869 549,437 609,121 696,247 813,796 Don bay von (Ian) 11.8 10.4 9.19 8.56 8.20

Tién gli ctia NHNN 0 506 582 669 776

Tién gl clia cac TCTD khac 54,394 67,841 80,880 84,805 111,067 Chi s6 chat Iwgng tai san

Téng tién gl KH 379,921 413,953 455275 528,625 616,181 Ty lé ng x&u (%) 0.77 0.74 0.95 1.05 0.95

Trai phiéu va CCTG 30,548 44,304 48,528 51,977 57,120 Hé s LLR (%) 209 159 113 105 113

No khac 17,920 22,772 23,788 30,092 28,560

Vén chi s& hivu 44,901 58,439 74,334 92,123 113,064 Chi sb thanh khoan

Vén diéu l& 27,019 33,774 33,774 33,774 33,774 Hé s6 LDR (%) 95.3 99.9 105 104 103

Thang dw vén cb phan 272 272 272 272 272 Vay lién NH/ Téng huy dong (%) 11.7 12.9 13.8 12.7 14.2

Loi nhuan git lai 10,445 15172 28,654 43,742 61,503 Duw no cho vay/ Tong TS (%) 68.6 68.1 69.6 69.4 68.5

QuY & vbn khac cia CSH 7,164 9220 11,634 14,335 17,515

Loi ich cb dong thiéu s6 0 0 0 0 0 Quymd

Téng ne phai tra va vén CSH 527,770 607,875 683,455 788,370 926,860 Sb chi nhanh, phong GD 381 381 383 383 383

S6 Iwgng nhan vién 11,497 13,035 13,584 14,082 15,098
BVPS (déng) 13,294 17,303 22,009 27,276 33,476

Ghi chd: *Khéng bao gém céc khoan Bau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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B4o cao nhanh - Ngan hang TMCP A Chau (ACB) Ngay 15/4/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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	KQKD sơ bộ Q1/2023: lợi nhuận tăng mạnh mặc dù tăng trưởng tín dụng  HSC duy trì dự báo, khuyến nghị và giá mục tiêu dựa trên phương pháp thu nhập thặng dư (32.300đ). Hiện ACB có P/B dự phóng năm 2023 là 1,13 lần; cao hơn 15% so với bình quân nhóm NHTM tư nhân.
	BCTC và chỉ số tài chính chủ chốt

