BAO CAO TRIEN VONG 2021. Bio cdo Tém lwgc Cong ty Ngady 19 Thdng 01 Ndm 2021

N

EVEREST Ngan hang TMCP A Chau [Mua, + 30.8%]
(ACB: HOSE)
THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (déng/cp) 27,900 Thu nhép I3i thuan (ty dong) 10,363 12,112 14,014 16,251
Giad muc tiéu (déng/cp) 36,500 Tang trudng (% y/y) 22.5% 16.9% 15.7% 16.0%
Tiém nang ting/gidm (%) 30.8% L3i thuan tir HDDV (ty ddng) 1,498 1,896 1,732 1,896
Gia cao nhat 52 tuan (d6ng) 30,900 Tang trudng (% y/y) 26.0% 26.6% -8.6% 9.5%
Gia thap nhat 52 tuan (déng) 12,385 LN HDKD trwdc DP (ty dong) 7,321 7,790 9,443 10,938
Tng/giam gid 3 thang (%) 22.5% Chi phi DP RRTD (ty déng) (932) (274) 925 1,110
Tng/giam gid 6 thang (%) 58.3% LNST (ty déng) 5,137 6,010 6,811 7,859
Téng/giam gia 12 thang (%) 65.2% Tang truwdng (% y/y) 142.5% 17.0% 13.3% 15.4%
Gia tri vdn héa (ty déng) 65,387 NIM (%) 3.56% 3.57% 3.54% 3.50%
KLGDBQ (triéu cp, 3 thang) 11.231 NPL (%) 0.73% 0.54% 0.83% 0.83%
SL CP Iwu hanh (triéu cp) 2,162 LDRTT22 (%) 78.0% 77.7% 16,007 19,645
Nuéc ngoai dang s& hitu (%) 30% CIR (%) 47.8% 51.6% 46.0% 45.0%
Gi6i han SH nuéc ngoai (%) 30% ROA (%) 1.7% 1.7% 1.65% 1.65%
P/E trwot 12 thang (x) 8.33 ROE (%) 27.7% 24.6% 21.8%  20.40%
P/E du phéng 12 thang (x) 8.31 P/B (x) 1.86 1.82 1.89 1.54
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
——ACB ——VMIndex e ACB 13 ngin hang tu nhan thudc top dau, quan tri va chat luvong dich vu
80% rat tét, dwoc nhiéu nha dau tu nwdc ngoai, quy dau tu ua thich va va ludn
0% giao dich véi ty |& s& hitu t6i da cho khdi ngoai.
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0 e Quan tri rdi ro chat ché va chat luvgng tai san tot. La ngan hang cé murc lgi

20% nhuan diéu chinh rdi ro cao, NPL thap.

0%

-20% e Nho tdp khdch hang truyén théng va don |& gitip ACB luén duy tri dugc
% e e csesscs s . NIM trong b8i cdnh néi Idng chinh sach tién té va gidm Ii sudt nham hd
5855552258245 trg héi phuc kinh té.

Ngudn: Fiinpro e ACB dinh huwdng phat trién theo hwdng ngan hang bén 1, day cling 13 xu
hudng chung clia nganh. Theo chidng téi xu huéng nay la phu hop va
mang lai tiém nang ting trudng I&n cho ACB trong mét nén kinh té tang
trudng nhanh (dwa vao FDI va tiéu dung) nhu Viét Nam.

e ACB méi chuyén tir san HNX sang HOSE, uwdc tinh ¢ phiéu ACB thda min
tat ca cac tiéu chi va dwoc duwa vao cac rd chi s6 cia HOSE, tir d6 thu hat
thém cac dong tién mo phong theo céc bd chi s6 nay.

e Hop d6ng hop tac toan dién vai Sunlife véi upfront fee I&n cé thé ting loi
nhuan dot bién clia ACB trong ndm 2021.

e ACB con tiém nang t6i wu CIR (tdng chi phi chdm hon ting doanh thu) vé
murc trung binh nganh dé cai thién loi nhuan.
DINH GIA VA RUI RO
. . o e Chung téi sir dung phuong phap PB dé dinh gia ¢ phiéu ACB.
Khuyén nghi MUA v¢i gia muc » N . N L R
tidu 36,500 déng/cd phidu e Gida muc tiéu: Gid muc tiéu ACB duwoc xac dinh & mirc 36,500 VND/co phiéu.
e Chung téi khuyé&n nghi MUA cho cé phiéu ACB.

e RUi ro: RGi ro no xau tdng do anh hwéng tir Covid-19 chuwa thé kiém sodt
duoc hoan toan va su hdi phuc nén kinh t&é cham hon muc ky vong kéo
theo lgi nhudn ngdn hang sé bj anh huéng.
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Loi nhuan sau thué thudc cd déng
cla ACB nam 2020 duv kién dat
6,747 ty dong (+12.3% YoY)

Tang trwdng tin dung wéc dat 15%

Ap lwc gidm NIM

Loi nhuan tir hoat dong dich vu
phuc hdi, Loi nhuén trading duy tri,
giam CIR va tang trich lap.

Lei nhuan sau thué wéc dat 8,336
ty déng, tang trwdng 22.4% so v&i
nam 2020

U'éc tinh két qua kinh doanh 2020E

N&m 2020, ching t6i wdc tinh thu nhap I3i thuin cla ACB dat 14,014 ty dong
(+15.7% YoY) véi tang truwdng tin dung khoang 14.2%. Loi nhuén hoat ddng kinh
doanh trudc du phong +21.2% YoY nho CIR duoc cai thién. Loi nhuan sau thué
tang cham hon do chi phi dy phong ting, dat 6,811 ty d6ng (+13.3% yoy).

Du phéng két qua kinh doanh 2021F

NHNN dy ki€n ndm 2021 ting trudng tin dung khoang 12%. Ching t6i dy phdéng
tang trudng tin dung cda ACB & mirc 15%, cao hon trung binh b&i ACB thudc
nhém céc ngan hang top d3u, chat lvong tin dung tot.

Chung t6i cho rang ndm 2021 cé mdt s6 yéu td tac dong tiéu cuc dén NIM cla
toan bd hé thdng ngan hang, cy thé:

(1) Ap lwc gidm 13i suat cho vay dé hé trg doanh nghiép, ngudi dan: ndm 2020
13i suat cho vay giam rat it, nhiéu ngan hang béo 13i 1&n, di nguoc lai dinh hudng
hi sinh lgi nhuan dé ho trg nén kinh t& cla Chinh phi. Do dé ndm 2021 téi day,
NHNN c6 thé &p dung cac bién phap manh hon nhu: gidm |3i suat hodc khéng
tang trudng tin dung, dé tao strc ép cac ngan hang gidm LSCV.

(2) Loi suat trai phi€u Chinh phd gidam manh trong ndm 2020, nhiéu ngin hang
Iwa chon bdn bét trai phiéu dé ting ghi nhan lgi nhuan trading, tuy nhién di
kém véi d6 1a rdi ro tai dau tu (re-investment). Viéc nhap thém tréi phi€u loi
suat thap, ky han dai gy ap luc kéo tut thu nhap 13i cda mang nay trong tuong
lai.

ACB c6 mot s6 yé&u t6 hd trg NIM nhu tiép tuc tang ty trong cho vay ban 1é hay
tdng LDR. Chung t6i cho rang NIM cla ACB ndm 2021 s& gidm nhe va dat
khoang 3.5%.

Chung t6i ky vong loi nhuan tir hoat dong dich vu ca ACB s& phuc hoi véi dong
Iwe chinh 1a mang banca - hop tac toan dién véi Sunlife.

Lgi nhuén trading: ACB s& hitu danh muc trdi phiéu chinh phl cé lgi suat cao
hon kha nhiéu so véi lgi suat thi truong, do dé cé thé ghi nhan lgi nhuan
trading néu ban bét mot phan sé trai phi€u nay.

Chulng t6i cho rang ACB s& ti€p tuc gidm CIR bai ty 1& nay dang cao hon rat
nhiéu so vé&i dai thu canh tranh. Chi phi trich 1ap dw phéng ting nhe dé xi ly cac
khoan no xau do Covid-19.

Nam 2021, chdng téi wdc tinh thu nhap 13i thuan cia ACB dat 16,251 ty déng
(+16.0% YoY) vai tang truwdng tin dung khodng 15%. Loi nhuan sau thué ting
22.4%, dat 8,336 ty dong.

Dy phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Dorn vi: Ty dong)

Thu nhap I3i thuan

Lgi nhuan thuan trudc du phong
Loi nhuan sau thué

Gia trj s6 sach cda cd phiéu

EPS

Khuy&n nghi MUA d6i véi c6 phiéu
ACB gia muc tiéu 36,500 déng/cd
phiéu

2020E 2021F
10,363 12,112 14,014 16,251
7,321 7,790 9,443 11,535
5,137 6,010 6,811 7,859
9,731 12,854 16,007 19,645
2,378 2,782 3,153 3,638

Pinh gid va Khuyén nghij

Chung t6i st dung phuong phdp so sanh PB dinh gid ACB. ACB thuwong duoc
dinh gid cao hon cac ngan hang khac nh& chat lwong tai san tét. Mic dinh gid
trung binh cla ACB trong 4 ndm gan nhat |a 1.85 [an. V&i mirc dinh giad nay, gid
tri cia ACB cudi ndm 2021 13 36,500 VND/cp.

Www.eves.com.vn



BAO CAO PHAN TiCH

Ngay 19 Thang 01 Nam 2021

MUA: Loi nhuan ky vong clia 06 thang d4u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tw nam trong khoang +/—14%.

BAN: Lgi nhuén ky vong cla 06 thang dau tw thip hon —-14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I3 dang tin cdy. Tuy nhién, ngoai nhirng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu

trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, dw bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS

khéng c6 nghia vu phai cip nhat, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng

hop cac quan diém, dy bdo va wéc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bao céo

nay duogc thu thap tir nhiéu ngudn khac nhau va ching tdi khéng ddm bao vé do chinh xac cla théng tin. Bdo cdo nay chi

nhdm muc dich cung cap théng tin cho cdc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh

chat khuyén nghi mua hay ban b4t c&r chirng khodn hay cng cu tai chinh cé lién quan ndo. Khdng ai dugc phép sao chép,

tai san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé su

chap thuan bang vin ban cla EVS. Khi st dung cac ndi dung d3 dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam

Pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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