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Tang trwéng tin dung Quy 1 gidm téc

Két qua kinh doanh quy 1 cia ACB tiép tuc tang trwéng tich cwe, trong do:
Téng thu nhap hoat dong (TOI) dat 7.920 ty (+15,6% YoY) va LNST-CDTS dat
4.135 ty (+25,8% YoY). LNTT ctia ACB ting triedng manh 25,3% YoY lén 5.156
ty, dat 25,7% ké& hoach cGa Ngan hang va twong dwong 27,08% du béo cua
chung t6i trong nam 2023. Ngoai ra, cling trong quy nay, ACB ghi nhan khoan thu
nhap khac hon 567 ty nhé viéc thu hdi ng xau da dwoc x& Iy bang quy du phong

rdi ro (write-off).

Tuy nhién, tin dung da cho thay sw giam téc trwéc anh hwéng tir tinh hinh
vi mé trong va ngoai nwéc. Cubi Q1.2023, tin dung gidm nhe 0,6% so v6&i thoi
diém Q4.2022. CASA va LDR thuan tiép tuc xu hwdng gidm. NIM ting QoQ va
YoY, tich cwe so véi xu hwéng gidm cta nganh. NPL tang, ty [& bao phi no xau
giam dang ké.

Nam 2023, BVSC ky vong ACB van tiép tuc gilr virng da tang trwéng voi
Tbng thu nhap hoat déng (TOI) dat 32.700 ty (+13,6% YoY) va LNST-CDTS dat
15.232 ty (+11,3% YoY), chi yéu nhé vao:

= Ngan hang c6 chat lwgng tai san tét, cac khoan cho vay hau hét déu la khoan
vay c6 TSPB;
= Ngan hang c6 khau vi rai ro thap, khdng diu tw vao trai phiéu doanh nghiép
va ty trong cho vay cac cong ty phét trién bat dong sédn & murc thap, nhe d6
tranh dwoc rdi ro lan séng dao han trai phiéu doanh nghiép trong ndm 2023;
= Loi suét sinh |&i cao va bén virng.
BVSC khuyén nghi OUTPERFORM cho ACB vé&i mirc gia muc tiéu la 32.750
donglcp, twong dwong mirc |Qi suat 30%.
Rui ro: Tinh hinh vi mé trong nwéc va ngoai nwéc van con nhiéu bat 6n, anh
hwéng dén hoat dong kinh doanh san xuét va cau tin dung clda ca nhan, doanh
nghiép. Ngoai ra, nhirtng déng thai chan chinh mang banca cta Chinh pht ciing
c6 thé tac dong tiéu cwc dén tam ly khach hang va anh hwéng dén thu nhap tw

mang nay.
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So lwoc KQKD Q1.2023
Tin dung tang trwédng am so vé&i Q4.2022

Cubi Q1.2023, tin dung giam nhe 0,6% so v&i thoi diém Q4.2022, dat 411,3 nghin ty, chd yéu do sut
gidm nhu cau vay tlr khach hang ca nhan va SME trwéc anh hwéng tiéu cwe cda tinh hinh vi mé
trong va ngoai nwéc. Theo Ban lanh dao, méc du cau tin dung cta nhém khach hang nay kha thap
& thoi diém dau nam, nhung ky vong céc quy tiép theo sé co6 sw hdi phuc tré lai.

Theo ké hoach PHCD thuéng nién, ACB dat muc tiéu ting trwdng tin dung ndm 2023 13 9,7% theo
han ma&c cia NHNN cap dau ndm (han mrc tin dung thyc té sé dwoc diéu chinh sau khi NHNN
cép bd sung). Ban lanh dao chia s, mang tin dung ca nhan sé cham di trong ndm nay, ky vong &
mirc 12 — 13%, thay vi mirc tdng binh quan 20% cla cac nam trwde. Mac du cau tin dung c6 phan
cham lai, BVSC ky vong tang trwéng tin dung ca nam cta ACB van dat mirc 12,5%, cao hon so
v&i ké hoach.

CASA va LDR thuan tiép tuc xu hwéng giam

Huy déng Q1 ctia ACB téng nhe Ién mirc 472,9 nghin ty (+3,2% QoQ), trong dé: tién gtvi khach hang
tang nhe 1én mrc 422,7 nghin ty (+2,1% QoQ). ACB ciing tich cuc gia tdng phat hanh gidy t& c6 gia
(GTCG) trong Quy 1/2023 Ién mirc 50,1 nghin ty (+13,2% QoQ; +62,1% YoY). Nam 2023, ACB dat
muc tiéu téng trwdng tién gl (bao gdm GTCG) & muirc 8,1%, twong dwong 496,4 nghin ty.

CASA van dang trong xu hwéng gidm t&» dau nam 2022 khi 13i suét huy déng van con & muc cao.
Q1.2023, CASA tiép tuc giam tr mre 22,2% cudi ndm 2022 xudng 20,1%. LDR thuan & mac 87%,
sut gidm so v&i mirc 90,3% & thdi diém cudi nam 2022, chi yéu do cau tin dung yéu va ACB da

tédng huy dong manh trong Q4.2022.

NIM tang QoQ va YoY, tich cwc so v&i xu hwéng giam ctia nganh

Xu hwéng NIM qua cac quy
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Ngudn: Di liéu ngan hang, BVSC
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CIR giam dang ké va ky vong tiép tuc xu hwéng nay trong nam 2023 nh& cong ty giam bét

khoan dau tw ttr chuyén dbi s

CIR trong Q1.2023 giam manh xudng 31,7% so v&i mirc 40,0% cta Q1.2022 va mic 51,3%
Q4.2022. Nam 2022, ACB da chi manh tay gan 1 nghin ty ddng cho viéc chuyén déi sé cia ngan
hang. Tuy nhién, ching tdi ky vong CIR trong ndm nay sé duy tri & mdc thdp hon ndm 2022 nhe
tiét kiém phan chi phi nay. Theo Ban lanh dao, CIR sé tiép tuc giir & nén cao trong 2 nam t&i, binh

quan 37-38%/nam dé dau tw cho viéc sé hoa.
NPL ting; Ty |é bao ph no xau giam dang ké

Cubi Q1.2023, chét lwong tai sdn cia ACB c¢6 sw suy giam so v&i thoi diém cudi nam 2022. Ty lé
no x4u (NPL) t&ng Ién mirc 0,97% (+23 bps QoQ, +0,15 bps YoY), van dat muc tiéu duy tri NPL
<2%. Chi phi dw phong tang manh so véi cung ky nam ngoai, & mirc 256 ty do trong nam 2022,

ACB da ghi nhan mét khoan hoan nhap 16n tir dw no tai co cau Covid.

Xu hwéng ner rai ro qua cac quy
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Ngudn: Di¥ liéu ngan hang, BVSC
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Trién vong nam 2023

Mot sé gia dinh trong yéu

Chi tiéu 2022 2023F
Tang trwdng tin dung (%) 14,3 12,5
Tang trwdng huy dong (%) 11,6 10,4
NIM (%) 4,26 4,26
NPL (%) 0,74 1,05
CIR 40% 38%

Dw phéng KQKD 2023

(Bvt: triéu dong) 2023F  %yoy Dién giai

Thu nhap lai vay 40.698.834  45.398.504 11,55% Tang trwéng cham di do cau tin dung yéu kém dén to
khu vic ca nhan trwdc anh hwédng tiéu cuwe tir vimoé trong
va ngoai nuwoc.

Chi phi lai vay (17.165.305) (18.705.969)  8,98%
Thu nhap lai thuan 23.533.529  26.692.535  13,42%
Thu nhap tir phi dich vu 3.526.244 3.472.229  -1,53% Thu nhéap dich vy suy gidm chi yéu dén tir hoat dong

banca cé phan cham di do nhitng déng thai chdn chinh
cla Chinh phu. Cac hoat dong thanh toan cling tang
trwdng cham lai do dnh hwdng tlr vi mo.
Thu nhap ngoai lai khac 1.730.294 2.535.854  46,56% Thu nhap ngoai lai tang Ién nho:
- Hoat ddng kinh doanh ngoai héi, kinh doanh chirng
khoan c6 nhiéu diéu kién thuan lgi.
- Thu nhap khéc ting nhe viéc thu hdi ne xau da dwoc
x@ ly bang quy dw phong rai ro.
Téng thu nhap hoat dong 28.790.067 32.700.618 13,58%
Chi phi hoat déng (11.605.045) (12.515.439) 7,84% ACB da trich manh chi phi dau tw cho chuyén déi sb
trong nam 2022, nh& d6 chi phi hoat déng tiét kiém so
V@i nam trudece.

LN trwéc dy phong 17.185.022 20.185.179  17,46%

Chi phi dw phong (70.814) (1.145.610) N/A  Chi phi dy phong tang khi ACB da hoan nhdp xong céac
khodn no tai co cau Covid va trich 1ap thém d6i véi cac khoan
no dwoc tai co cau theo Thong tw 02/2023/TT-NHNN.

Loi nhuan trwéc thué 17.114.208 19.039.569  11,25%

Thué (3.426.015)  (3.807.914) 11,15%

Lei nhuan rong 13.688.193 15.231.655 11,28%

Ngudn: D liéu Ngan hang; BVSC
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Quan diém dau tw

Trong bdi canh vi mé thé gidi va Viét Nam cé nhirng bién ddng theo chiéu huéng tiéu cuec, nganh
ngan hang ciing dang chiu nhitng tac dong nhat dinh v& mét no xau ciing nhw téng trwdng tin

dung cham lai dang ké&. Trong bdi canh dé, ACB la lwa chon yéu thich ctia chiing toi do:

= Ngan hang cé chét lwong tai san tdt, cac khodn cho vay hau hét déu la khoan vay cé
TSDB;

= Ngan hang cé khau vi rdi ro thap, khéng dau tw vao trai phiéu doanh nghiép va ty trong
cho vay céc cong ty phat trién bat dong san dwoc gitr & mirc thap, nhe dé tranh dwoc rai
ro lan séng dao han trai phiéu doanh nghiép trong nam 2023;

»  Loi suét sinh |&i cao va bén virng.

ACB la ngan hang c6 chat lwong tai san tét véi ty 1& NPL thap va LLR luén dworc gitr & mirc cao

Xu hwéng ne rui ro cua ACB qua cac nam
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Ngudn: Di liéu Ngan hang; BVSC

ACB c6 chat lwong tin dung lanh manh hang dau thi trweng khi ty 1& no xau ludn dwoc gitr vikng
& murc thdp dwdi 1% trong nhiéu ndm lién. Ngan hang ciing rat than trong trong viéc trich lap dw
phong véi ty 1& bao phi no' xau ludn dwoc duy tri & mirc cao trén 100%. Ngoai ra, véi quy trinh
thdm dinh dau vao chét ché, tép khach hang vay clia ACB da sb c6 sire khde tai chinh tét, kha
nang chiu dwng trwédc cac kho khan trén thj trvdng cao. 98% danh muc cho vay ctia ACB dwoc

dam bao va ty I& LTV binh quan danh muc & mirc 54%.
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Ty 1é NPL cuda cac ngan hang qua cac quy
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Nguén: D liéu Ngén hang; BVSC; Bon vj: %. Ghi chi: di? liéu VPB trich tr BCTC ngan hang me

Ty 1& NPL cla cac ngan hang trong danh séach theo déi ctia BVSC déu cé xu huwéng tdng manh
trong Q1.2023. V&i viéc nén kinh té van con gdp nhiéu khé khan, chung téi cho rang xu huwéng
nay van con tiép dién trong nam 2023. V&i nhitng dw dia tir viéc trich 1ap than trong ti truéec,
chiing t6i cho rang ACB sé& khong gap nhiéu khé khan vé x& ly no x4u trong bdi canh nay.

ACB theo duéi chién lwgrc an toan va cé khau vi rai ro thap

Theo chia sé tir Ban Ianh dao, ACB sé tiép tuc theo dudi chién lwgc than trong va khong dau tw
vao trai phiéu doanh nghiép. Ngoai ra, ACB da sé cho vay thi trwong BDS thi cdp, da hoan thanh
va c6 day du gidy to phap ly, chi cho vay sé it di véi cac cong ty phat trién BDS 16n trén thi trwong
va xét duyét cép tin dung cho tirng dw an BDS. ACB khéng cho vay déi véi cac du an BDS phan
khic cao cép. Téi cudi nam 2022, cho vay kinh doanh bat déng san ciing chi chiém ty trong 4%
trong téng dw no.

Loi suat sinh |&i cao va bén vikng

ACB duy tri NIM & murc cao trong khi NIM toan nganh dang cé xu hwéng giam trong Q1.2023
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Ngudn: Di liéu Ngan hang; BVSC. Ghi ch: dé liéu VPB trich tir BCTC ngan hang me
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Xu hwéng loi sut tai san sinh 1ai, chi phi vén va NIM cta ACB:

2018 2019 2020 2021 2022 1Q23

Loi suét IEA 8,22% 8,29% 7,99%  7,15% 7,38%  8,00%
Chi phi vén 4,82% 4,98% 4,62%  3,42% 3,46% 4,11%
NIM 3,55% 3,55% 3,66%  4,02% 4,26% 4,33%

Ngudn: D liéu Ngan hang; BVSC

T& dau ndm dén nay, 1ai sut huy dong da cé xu huwéng gidam manh trwéce tinh trang cau tin dung
yéu va cac ngan hang khéng con dong lwc huy dong tién g&ri manh nhw giai doan trwédc. Trong khi
do, 1ai suét cho vay lai giam cham hon so véi l4i suat huy dong va thoi gian dinh gia lai ctia cac
khodn huy déng thuwdng ngan hon cac khoan cho vay (repricing gap). Vi vay, ching téi cho réng
ACB ¢6 thé duy tri NIM quanh mirc 4,26%, twong dwong véi nam 2022,

binh gia

Chung t6i str dung két hop gitra 2 phwong phap thu nhap thang dw (Rl model) va phwong phap so séanh
P/B @& dinh gia ACB, ty trong bang nhau. BVSC khuyén nghi OUTPERFORM cho ACB vé&i mirc gia

muc tiéu la 32.750 ddng/cp, twong dwong mirc loi suat 30%.

Phwong phap Target BVPS Gia Ty trong
Rl model 36.103 50%
P/B 1,35x 21.768 29.387 50%
Gia muc tiéu 32.750
Upside 30%
P/B at TP 1,5x

Tém tat dinh gia phwong phap thu nhap thiang dw (Rl model)

Chi tiéu Ngan han Dai han

Risk-free Rate 3,50% 4,50%

Equity Risk Premium 8,50% 8,50%

Beta 1,1 1,1

Cost of Equity 13,0% 14,0%

Terminal Growth 3,0%

Nam (Dvt: triéu dong) 2023F 2024F 2025F Terminal
LNST-CBTS 15.231.655 17.335.983 19.212.971 19.789.360
- Chi phi vén CSH 7.593.812 9.553.598 11.780.333 13.067.503
Thu nhap thang duv (RI) 7.637.843 7.782.385 7.432.638 6.721.857
Hién gia RI 7.107.647 6.409.299 49.978.248 7.107.647
Vén CSH dau ky 58.438.663 73.520.318 90.656.301 93.375.990
Chi phi vén CSH (%) 13,0% 13,0% 13,0% 14,0%
Chi phi vén 7.593.812 9.553.598 11.780.333 13.067.503
Gia tri vén CSH 121.933.858

SL c6 phiéu lwu hanh 3.377.435.100

Gia tri hop ly méi ¢ phiéu (déng/cp) 36.103
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Ruai ro

Chung t6i cling lwu y rai ro vé hoat doéng tin dung cé phan cham lai do nén kinh t& van dang chiu
nhirng anh hwéng tiéu cwe tlr vi md trong nwédc va thé gidi. Mang khach hang ca nhan va SME lién
quan dén hoat dong thwong mai, xuat khiu — t&p khach hang chinh ctia ACB la hai déi twong chiu
tac dong nang né tir viéc nay. Ngoai ra, nhirtng doéng thai chan chinh mang banca ctia Chinh pha

cling c6 thé tac dong tiéu cwe dén tam ly khach hang va anh hwéng dén thu nhap tr mang nay.
Xu hwéng CASA qua cac quy ctia cac ngan hang
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Ngudn: Di¥ liéu Ngan hang; BVSC. Ghi chu: di¥ liéu VPB trich tir BCTC ngan hang me

Nhu c4u tiéu dung va dau tw ctia ca nhan, doanh nghiép gidm manh khién CASA van tiép tuc trong xu
hwéng gidm. Ngoai ra, véi mét bang lai suat huy déng cao trong ndm 2022 va dau nam 2023, co cau

tién gtri cé xu hwéng dich chuyén tir khéng ky han sang cé ky han.

Xu hwéng LDR thuan qua c&c quy cta cac ngan hang
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Ngudn: D liéu Ngan hang; BVSC. Ghi chu: d liéu VPB trich ttr BCTC ngan hang me
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LDR c6 xu hwéng gidm manh & cac ngan hang khi cau tin dung van con khé khan va huy dong
giai doan trudc d6 tang tot.

P/B lich str cia ACB giai doan 2018-23
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Nguén: FiinPro; BVSC
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2021 2022 2023F 2024F
Téng doanh thu hoat déng 23.564 28.790 32.701 36.735
Chi phi hoat dong -8.230 -11.605 -12.515 -13.597
Lgi nhuan trwdc dy phong 15.334 17.185 20.185 23.138
Chi phi dy phong -3.336 -71 -1.146 -1.468
LNST sau CDTS 9.603 13.688 15.232 17.336

Bang can déi ké toan

Bon vi (ty VND) 2021 2022 2023F 2024F
Tién va twong dwong tién 7.510 8.461 10.274 11.606
Tién g&i tai NHNN 32.350 13.658 17.755 13.316
Tién gl tai cac TCTD khéc 49.819 85.971 90.507 108.203
Cho vay khach hang, rong 356.051 408.857 459.983 528.863
Chirng khoan dau tw 59.475 75.535 87.230 91.640
T6ng tai san 527.770 607.875 684.953 773.752
Vay NHNN - 506 - -
Tién glvi cac TCTD 54.394 67.841 80.960 78.039
Tién gli khach hang 379.921 413.953 448.295 509.515
Vvén cha sé& hiru 44,901 58.439 73.520 90.656
Téng ne vay va VCSH 527.770 607.875 684.953 773.752

Chi sé tai chinh

Chi tiéu 2021 2022 2023F 2024F
Tang trwéng

Cho vay khach hang 15,4% 14,8% 12,5% 15,0%
Tién glri khach hang 7,6% 9,0% 8,3% 13,7%
Téng tai san (TTS) 18,7% 15,2% 12,7% 13,0%
VCSH 26,7% 30,2% 25,8% 23,3%
Lo nhuan

NIM 4,02% 4,26% 4,26% 4,32%
ROAA 1,98% 2,41% 2,36% 2,38%
ROAE 23,90% 26,49% 23,09% 21,12%

Chét Iwong tai san

NPL 0,77% 0,74% 1,05% 1,07%
Loan loss reserve (LLR) 209% 159% 111% 111%
Thanh khoan

Cho vay khach hang/TTS 67% 67% 67% 68%
Cho vay KH/Tién gvi KH 94% 99% 103% 104%
Trén méi cé phiéu

EPS (VNB/CP) 3.498 4.008 4.465 5.074
BVPS (VND/CP) 16.618 17.303 21.768 26.842



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Huynh Bao Tram, xin khéng dinh hoan toan trung thwc va khéng cé déng co' ca nhan khi thuc hién bao
c&o nay. T4t ca nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhitng ngudn tin cay va da duoc tdi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day dd cling nhw chinh xac tuyét déi cGa nhirng théng tin néu trén. Cac quan diém, nhan dinh trong
b&o céo nay chi la quan diém riéng cta ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gitr ching
khoan. Bao céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khdo. Ca nhan tdi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that cé thé xay ra khi dau tw hodc nhitng théng tin sai léch vé
doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

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

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

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

Tran Dang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan Hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
DAu Khi, Chirng Khoan
phuonglh@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




