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Cap nhat KQKD 2Q2023 ACB ghi nhan téng thu nhap hoat dong (TOI) dat 8,024 ty déng (+16% YoY), trong d6

Cd cdu tin dung chuyén dich sang

nhém KHDN

Chat lugng tai san suy giam nhung

van trong kiém soat

Khuyén nghi MUA, gia muc tiéu

30,100 VND/cp

thu nhap i thuan dong gdp 6,246 ty (+11% YoY), cdc ngudn thu ngoai di tang
trudng manh mé. Chi phi du phong trong Q2/2023 [a 706 ty déng - tang manh do
phan trich 13p du phong ng xau clia CIC. Theo chia sé ctia BLD, ACB ky vong 6 thang
cuGi nam s& hoan nhép lai déi v8i khoan trich lap CIC nay.

KHCN con gdp nhiéu khé khan trudc tac dong clia nén kinh té nén ACB d3 dich
chuyén cd cau tin dung sang nhdm KHDN [8n d€ phu hgp véi boi canh hién tai. Han
mUc tin dung mdi dugc NHNN cap la 14.5%, ACB ky vong tin dung sé tang toc trong
thdi gian t8i va ngan hang s& hoan thanh han mdc dudc giao.

NG xdu nhdém 2 va nhém 3 trong quy 2 tang lan (UGt 4%, 16% so vdi quy trudc cho
thay ng cac nhém nay dang tang cham lai. KBSV ky vong ty | hinh thanh ng x3u sé
giam trong 2 quy tdi khi tinh hinh tai chinh cta khach hang dudc cai thién hdn gitup
ACB giam bdt ganh nang trich [ap. Ty |&é NPL dugc ching toi dy bdo & muc than
trong la 1.15%.

St dung két hdp 2 phudng phap dinh gia P/B va Chiét khau Igi nhuén thang du,
chuing t6i gill nguyén mdic gia muc tiéu cho ndm 2023 cla cd phiéu ACB la 30,100
VND/cp, cao hdn 37.0% so vdi gia tai ngay 25/09/2023. Khuyén nghi MUA dai véi c6
phiéu ACB.

M UA Duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 30,100 — _

* Ty lé CP tu do chuyén nhugng (%) 85% (%) M 3M 6M 12M
Tang/giam 37,0% GTGD TB 3 thang (ty VND/triéu USD) 121.2/4.95 Tuyét d6i 3.7 4.8 31.9 4.2
Gia hién tai (25/09/2023) 22,000 S& hitu nudc ngoai (%) 30% Tudng d6i 0.0 33 125 -1.0
V6n héda thj trudng (ty VND/triéu USD) 85,499/3.49 Cd cau cb dong

VN Enterprise Investments Limited 6.26%
Du phdéng KQKD & dinh gia Thay déi vs VNIndex (tréi)
Cudi ndm tai chinh (ty VND) 2021A 2022A 2023F 2024F Gia 8 phiéu (phai)
Thu nhap (& thuan (ty VND) 18,945 23,534 25,093 29,920 ig’ Zgoaoo
LN trudc CF DPRRTD (ty VND) 15,334 17,185 20,780 24,662 35,000
LNST ngan hang me (ty VND) 9,603 13,688 15,727 18,449 0 30,000
EPS 3,554 4,053 4,657 5,462 -10 ;Zggg
Tang trudng EPS (%) 0% 14% 15% 17% 20 15,000
PER (x) 12.4 10.9 9.4 8.1 30 10,000
Gid trj s8 sach/CP (BVPS) 16,618 17,303 20,789 24,681 0 Z'°°°
PBR (x) 2.65 2.54 2.12 1.78 & P P P P
ROE (%) 23.9% 26.5% 24.4% 24.0% QQ\W Q\W Q6,\W QQ,\W &\”

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam



Cap nhat KQKD 2Q2023

KB SECURITIES VIETNAM

Két qua kinh doanh 2Q2023

ACB ghi nhan téng thu nhap hoat déng (TOI) dat 8,024 ty dong (+16% YoY), trong

dé thu nhap ldi thuan ddng gdp 6,246 ty (+11% YoY), cac ngudn thu ngoai li tang
trudng manh mé. Chi phi du phong trong Q2/2023 la 706 ty dong - tang manh
do phan trich 1ap du phong ng xdu cua CIC. Theo chia sé clia BLD, ACB ky vong 6
thang cu6i nam sé hoan nhap lai d&i vGi khoan trich [&p CIC nay.

Bang 1. Cap nhat KQKD 2Q2023

(ty VND) Q2/2022 Q2/2023 +/-% YoY 1H2022 1H2023 +/-% YoY Chd thich

Thu nhap l&i thuan 5,606 6,246 +11.4% 11,047 12,461 +12.8%  Tang trudng tin dung hoi phuc tich cyc so véi quy trudc,
+4.9% YTD. Han mic tin dung dugc NHNN cdp cho ca ndm
1 14.5%.

Thu nhap ngoai l&i 1,317 1,778 +35.0% 2,726 3,483 +27.8%  Mdc tang trudng an tugng dugc déng gbp bdi thu nhap
tl kinh doanh ngoai héi (+125 YoY) va hoat dong chiing
khoan dat 480 ty (cling ky ghi nhan 16 200 ty) da bu dap
cho tinh hinh kinh doanh dm dam ctia mang bao hiém,
thanh toan qudc té, dich vu chiing khoan.

Tong thu nhap hoat 6,923 8,024 +15.9% 13,773 15,944 +15.8%

dong

Chi phi hoat déng (2,276) (2,485) +9.2% (5,015) (4,993) -0.4% Ty lé CIR cai thién dang ké ti 40% ndm 2022 vé 31% cudi
Q2/2023 do ngin hang tich cuc cat gidm chi phi.

CIR 32.9% 31.0% -190bps

Chi phi du phong rui ro 267 (706) -364.0% 270 (962) -456.0% Do anh hudng ti phan loai nhém ng trén hé théng CIC,

tin dung ACB tang cudng trich lap ng xau trong quy 2.

LNTT 4,914 4,832 -1.7% 9,028 9,989 +10.6%

LNST 3,943 3,866 -2.0% 7,231 8,001 +10.7%

Tang trudng tin dung 9.3% 4.9% -439bps H&i phuc manh mé, dugc dan dat bdi nhém KHDN vdi
mdic du ng tang 7.6% ytd, trong khi cho vay ban & cé mic
tang khiém tén 3% ytd.

Tang trudng huy dong 1.9% 3.8% +188bps

NIM 4.23% 4.13% -9bps NIM ¢d xu hudng thu hep do 3i suat cho vay giam nhanh
hon 3i suat huy déng.

NPL 0.76% 1.06% +30bps Ng x&u ndi bang ctia ACB la 0.96%, phan con lai la anh

hudng tuf viéc d6i chiéu CIC (ng xau cta khéach hang tai
cac ngan hang khac).

Ngudn: ACB, KBSV

Biéu d6 2. Tang trudng |3i thuadn va thu ngoai l3i theo quy

Biéu d6 3. Tang trudng TOI va LNTT
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Ngudn: ACB, KBSV
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Ngudn: ACB, KBSV
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Biéu d6 4. Ty & CASA clia ACB theo quy
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Bi€u d6 5. Bién dong NIM theo quy
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Ngudn: ACB, KBSV

Cd cu tin dung chuyén dich sang
nhém KHDN

Biéu db 6. Cd cau tin dung clia ACB

Ngudn: ACB, KBSV

ACB trudc day vdi chién lyc chd yéu tap trung vao phan khic ban [é va doanh
nghiép SME (chiém 94% du ng ctia ngan hang). Tuy nhién, KHCN con gap nhiéu
khé khan trudc tac ddng cia nén kinh té€ nén ACB d& dich chuyén cc cau tin dung
sang nhom KHDN 18n, phu hdp véi bai canh hién tai. Mac du tin dung tang trudng
am trong nhitng thang dau nam nhung da cé tin hiéu tich cyc hdn trong nhiing
thang gan day vGi mic tang 7% ytd tinh dén cudi thang 8. Han muc tin dung mdi
dudc NHNN cap [a 14.5%, ACB ky vong tin dung sé tang tGc trong thdi gian tdi va
ngan hang s& hoan thanh han mc dudc giao. DU vy, ACB van uu tién su than
trong trong hoat déng cho vay d€ han ché rli ro ng xau tang manh vé sau.

Biéu d6 7. Tang trudng tin dung tinh 1H2023 cac ngan hang

EMKHCN  mSME Doanh nghiép [6n (MMLC)

120% +
100% -+
80%
60%
40%

20%

0%

14.0% —

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

2Q2022 3Q2022 4Q2022 1Q2023

2Q2023 0.0%

MSB MBB VPB TCB HDB LPB TPB BID CTG STB ACB SHB SSB VCB EIB VIB

Ngudn: ACB, KBSV

Chat lugng tai san suy gidam nhung
van trong kiém soat

Ngudn: Bao cao cac ngan hang, KBSV

Mac du chat lugng tai san co sy suy giam (mét phan do chiu tac dong ti phan
loai hé théng ctia CIC) nhung nhin chung cac chiso lién quan dén taisan ctia ACB
van gill vi thé tot han so vdi cdc NHTM khac. Chia sé trong cubc hop vdi cac
chuyén gia phan tich, ban lanh dao cho biét tai thdi diém cudi Q2/2023 téng cac
khoan vay tdi ¢ cdu theo TT02 la 1,200 ty dong, cac khoan vay tai cg cdu do
Covid giam xuéng 5,800 ty dong. Nhu vay tong danh muc du ng tai cg cau cua
ACB chi chiém khoang 1.7% téng du ng, mdc d6 nay khdng qua quan ngai theo
danh gia cua chung toi.

b KB Securities | VIETNAM
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NG xau nhdm 2 va nhém 3 trong quy 2 tang lan lugt 4%, 16% so véi quy trudc
cho thay ng cac nhom nay dang tang cham lai. Chldng toi cling nhan thay ty 1€
hinh thanh ng xdu dang c6 xu hudng giam tur 0.34% trong Q1/2023 xuéng 0.2%
trong Q2/2023. Tu dd, KBSV ky vong ty & hinh thanh ng xau s& tiép tuc giam
trong 2 quy tdi khi tinh hinh tai chinh ca khach hang dugc cai thién han gitp
ACB giam bét ganh ndng trich. Ty [& NPL dudc ching t6i du bao & mdc than trong
[3 1.15% (diéu chinh tang 35 bps so v3i du phéng cili).

Biéu d6 8. Ty |& ng xau va bao phu ng xau Bi€u d6 9. Ty trong cdc nhém nd (nhém 2-5) theo quy
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Bang 10. Du phdng két qua kinh doanh

DU phong va dinh gi

KB SECURITIES VIETNAM

o #

a

(ty VND) 2022 2023F +/-%YoY 2024F +/-%YoY Chu thich
23,534 25,093 +6.6% 29,920 +19.2%  Hadu phéng cho ndm 2023 do tang trudng tin dung 672023 chua

Thu nh3p l&i thuan dat ky vong. KBSV ky vong ACB sé tang téc trong 2 quy cudi nam dé
hoan thanh han mc tin dung dugc NHNN giao.

L&i thuan ti hoat dong dich vu 3,526 4,478 +27.0% 4,420 -1.3%

T e 28,790 31,014 +7.7% 36,699 +18.3%

(71) (1,121) +1482.8% (1,601) +42.8%  Chi phi du phong tang manh trong quy 2 so anh hudng cta CIC

Chi phi du phong nhung ép luc trich ldp cia ACB dugc ky vong sé giam bdt trong 2
quy téi.

LGi nhuan sau thué 13,688 15,727 +14.9% 18,449 +17.3%

NIM 4.26% 4.04% -22bps 4.32% +28bps  NIM giam nhe do [3i suat huy dong dau vao van cao trong khi ACB
tiép tuc hé trg i suat cho vay dau ra.

L= B el e 737%  8.17% +8lbps  7.71% -46bps

L&i suat dau vao binh quan 3.46% 4.63% +117bps 3.80% -83bps

i 40.3% 33.0% -731bps 32.8% -20bps  CIR cai thién dang ké trong quy 2, tuy nhién s3p t&i ACB cé thé day
manh lai mét s6 hoat dong dau tu.

NPL 0.74% 1.15% +41bps 1.08% -Tbps Ty & ngxau dudc du phéng than trong & mdic 1.15%, da bao gom
phan loai ng theo CIC

Téng tai sin 607,875 672,207 +10.6% 752,996 +12.0%

Vén chi s hilu 58439 70,213 +20.1% 83,359 +18.7%

Ngudn: KBSV

Dinh gia - Khuyén nghi: MUA- Gia

muc tiéu 30,100 VND/Cp

Két hgp 2 phudng phap dinh gia la P/B va Chiét khau Igi nhudn thang du ching
t6i duy tri mdc gia muc tiéu cho ACB la 30,100 VND/cp. Ching t6i gan nhu giil
nguyén dy phong KQKD, diéu chinh tang nhe LNST 0.2% cho ndm 2023 dya trén
ky vong ACB s& c6 mot s6 khoan dy phong dudc hoan nhap trong cudi nam.

ACB la mdt trong nhiing c6 phiéu ua thich cia ching téi vGi nén tang an toan, it
bi phai nhiém v3i TPDN va BPS. Ching t6i ky vong ACB sé& tiép tuc duy tri chién
lugc tdng trudng phu hgp, md rong cho vay nhung van dam bao duy tri bang can
déi lanh manh, giGp ngdn hang tru viing trong nhiing kich ban bién dong.
Khuyén nghi MUA vdi gia muc tiéu 30,100 VND/CP, cao han 37% so vdi gia dong

clfa ngay 25/09/2023.

Biéu d6 11. Dién bién gia va chi sé P/B clia ACB
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Ngudn: Bloomberg, KBSV
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Bang 12. C4 phiéu ACB - Pinh gia 2023 phudng phap chiét khau lgi nhudn thing du

Ty dong 2023F 2024F 2025F
Lgi nhuén sau thué 15,727 18,449 20,186
Lgi nhuan thing du 4,667 5,525 5,059
Chi phivon (re) 15.5%
Tang trudng (g) 3%
Gid tri cudi cling 15,895
Téng gia tri hién tai (PV) 92,159
Gia tri cé phiéu ACB 27,287

Ngudn: KBSV udc tinh

Bang 13. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia

Gia dy phéng

Gia dy phéng theo ty trong

Lgi nhudn thang du
P/B

Gia muc tiéu

13,543
16,600
30,100

Ngudn: KBSV udc tinh
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PHU LUC

Béo cdo Két qua hoat ddng kinh doanh Bang can déi ké toan

(Ty dong) 2020 2021 2022 2023F 2024F (Ty déng) 2020 2021 2022 2023F 2024F

Thu nhap i thuan 14,582 18,945 23,534 25,003 29,920 Cho vay khach hang 308,529 356,051 408,857 466,269 534,062

w;:;;:{hap i va cac khoan thu nhap 31,856 33,714 40,699 50,825 53,390 Chitng khodn kinh doanh 6,168 11,260 1,131 1,109 1274
s Tién mét, vang bac, da quy (trif dy trit bat 6,

Chiphilaiva cic chi phitudng tf (17274 (14769) (17,65  (25733)  (23.470) busc) 8 bec daauy il 268 e Bt . e
L3i/(L8) thuan tif hoat déng dich vu 1,695 2,894 3,526 4,478 4,420 Tai san c6 sinh I3 429,891 514,889 590,241 653,415 731,786
Li/(L6) thuan tif hoat dong khac 280 139 990 30 461 Tai san ¢ dinh va tai san khac 11,124 11,080 14,163 14,799 16,646
Téng thu nhap hoat dong 18,161 23,564 28,790 31,014 36,699 Téng tai san 444,530 521,770 607,875 672,207 752,996
Chi phihoat dong (7,624) (8,230) e 10255 w2051 Tien gif cia khdch hang 353,196 379,921 413,953 471,625 529,422
LN thuan truc CF DPRRTD. 10,537 15,334 17,185 20,780 24,662 Cac khoan vay phai sinh, giy t& ¢6 gia 22,166 30,634 44,365 55,614 63,146
Chi phi dy phéng i ro tin dung (941) (3,336) (72) (1,121) (1,601) Cac khoan nd chiu i 399,237 464,949 526,664 584,411 651,466
Thu nhap khac 495 703 1,110 35 542 Cac khoan ng khac 9,844 17,920 22,712 17,583 18,172
Chi phi khéc (216) (564) (121) (5) (81) Téng ng phai tra 409,082 482,869 549,437 601,994 669,637
Ténglgi nhuan trudc thué 9,596 11,998 17,114 19,659 23,061 Vén digu 16 21,616 27,019 33,774 33,774 33,774
Chi phi thué thu nhap doanh nghiép (1,913) (2,395) (3,426) (3,932) (4,612) Thing du vén ¢d phan 272 212 272 272 272
LNST 7,683 9,603 13,688 15,727 18,449 Lgi nhuan chua phan phéi 7,819 10,445 15,172 26,947 40,092
Ldi ich ctia ¢6 dong thiéu s& - - - - - Céc khodn diéu chinh vén - - - - -
LNST ngén hang me 7,683 9,603 13,688 15,727 18,449 Vén chii s& hitu 35,448 44,901 58,439 70,213 83,359
Chi s tai chinh Dinh gid
(%) 2020 2021 2022 2023F 2024F (dong, X, %) 2020 2021 2022 2023F 2024F
Kha nang sinh 13i Chisd vé gid

ROE 24.3% 23.9% 26.5% 24.4% 24.0% EPS cd ban 3,554 3,554 4,053 4,503 5,517

ROA 1.9% 2.0% 2.4% 2.5% 2.6% Gid tr s6 sach/CP (BVPS) 16,399 16,618 17,303 20,725 24,672

ROE trudc dy phong 26.7% 30.5% 26.6% 25.8% 25.7% Gid tri s6 sach hifu hinh/CP (Tangible BVPS) 15,906 16,219 16,968 20,349 24,251

ROA trudc dy phong 2.0% 2.5% 2.4% 2.6% 2.8% Chis6 dinh gia
Bién (i rong (NIM) 3.6% 4.0% 4.3% 4.0% 4.3% PER 85 85 74 66 55
Hiéu qué hoat dong PBR 18 18 17 15 12

LDR thuan 88.2% 95.3% 99.9% 100.0% 102.0% Til cdtifc 2.0% 2.0% 2.0% 2.0% 33%

CIR 42.0% 34.9% 40.3% 33.0% 32.8% ROE 24.3% 23.9% 26.5% 24.2% 24.3%
T8¢ dd tang trudng An toan vén

Tang trudng téng tai san 15.9% 18.7% 152% 10.6% 12.0% Til&an toan vén (CAR) 8.6% 9.0% 8.9% >8% >8%
Téng trudng cho vay khach hang 15.9% 15.4% 14.8% 14.0% 14.5% Chat lugng tai san

Tang trudng LN thuan truéc DPRRTD 35.3% 45.5% 121% 20.9% 18.7% NPL (ng x&u nhém 3-5) 0.6% 0.8% 0.7% 1.2% 1.1%
Tang trudng LNST ngan hang me 27.8% 25.0% 42.5% 14.9% 17.3% 96 bao phii ng x&u (ng xau nhém 3-5) 160.3% 209.4% 159.3% 93.2% 102.0%
Tang trudng EPS -L7% 0.0% 14.0% 14.9% 17.3% SML (nd x&u va ng can chii ) 0.8% 13% 13% 23% 1.9%
Tang trudng BVPS -1.8% 13% 4.1% 20.1% 18.7% D bao phii ng xéu (ng xdu va nd can chi y) 122.1% 124.8% 90.0% 52.3% 58.6%

Nguon: KBSV udc tinh
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Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhéan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

