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KQKD Quy 4 tich cwe nhw ky vong

= ACB da céng bé KQKD hop nhat ndm 2020 chuwa kiém toan manh mé - LNTT

Khuyén nghi OUTPERFORM tdng manh 27,7% YoY dat 9.596 ty, mdc du vwot triréc woc tinh cda BYSC la
R 8.952 ty (+19,1% YoY). KQKD Quy 4/ 2020 tdng manh nhw quan diém cla
Gia muc tiéu (VNB/CP) 34.328 BVSC - LNTT Quy 4/ 2020 tang triréng manh 63% YoY dat 3.185 ty. Cac déng
e Iere chinh: 1) NIl mé réng nho tdng trirdng tin dung va NIM; 2) Loi nhuan dang
Gia thj truong (19/01/2021) 27.900 ké tir kinh doanh ngoai héi, chiing khoan déu tw & kinh doanh banca manh
T — mé; 3) Hé sb CIR thap & mdrc 41,9%. ROA va ROE nam 2020 duy tri & murc
Loi nhuan ky vong +23% cao la 1,9% va 24,3%.

= Tai ngan hang me, tdng trwwréng cho vay khach hang ndm 2020 la 15,7% dat
R ) . 308 nghin ty, trong doé ty trong cho vay ca nhan va doanh nghiép vira va nhé
THONG TIN CO PHAN tang l1én 93%. Tién gui cta khach hang tang 14,5% dat 335 nghin ty. ACB da
mé réng thj phén trén c3 thj trong tin dung 1én 3,4% va huy déng 1én 3,5%

San giao dich HSX e . . L X . A N 5
Y " nho tédng triromg cao hon nganh (Téng trwrdng tin dung/ huy déng toan nganh
AT g S2 1 LEHILUEUSEY l&n Iwot 12 12,1% / 13,3%). Ty 1é LDR theo quy dinh én dinh & muc thap 1a 79%.
VA S 65307 TYVND . c4c sang kién “Employee banking” va dich vu giao dich khéi doanh nghiép I6n
SL c6 phiéu Iuu hanh 2.161.558.460 tiép tuc hiéu qua véi CASA mé réng 1én 22,4% so véi 19,1% nam 2019.
KLGD binh quan 10 ngay 11.162.679 = B3ng can déi ké toan lanh manh. No x4u cudi ndm 2020 & 0,59% (-25 bps
% s& hiru nwéc ngoai 30% QoQ; +5 bps YoY). No nhém 2 gidm con 0,2% (-8 bps QoQ va YoY). Ty |1é
Room nuoe ngodi s LLRC ¢ mic lanh manh 1a 154%; Hé s6 CAR (Basel I1) 6n dinh & mic 10,7%.
Gié tri ¢ tirc/c phan na " Ching toi hién dw bao LNTT nam 2021 la 10.838 ty (+12,9% YoY) trong cép
o A R e e nhat gan day nhat. Tai thoi diém hién tai, ACB van chwa céng bé ké hoach kinh
Ty |é cO tie/thi gid N/a

doanh ndm 2021; nhung ngén hang chia sé rang (1) NHNN d4 cap han muc
Beta 1.0 tin dung ban dau 1a 3,5% cho Quy 1/ 2021, ma ACB sé tan dung hét dé tao
nguén thu I cho cac quy tiép theo; (2) Khodn upfront 16n sé dwoc phan bé

BIEN DONG GIA bang nhau trong 15 ndm téi, ma ching téi da gia dinh Ia sé phan bé: dbng déu

- trong khodng thoi gian 5 ndm; va (3) Chinh sach cé tuc tién mét van chuwa ré

VNB/CP C6 phiéu rang, diéu nay phu thuéc vao khuyén nghj cia NHNN va ban Idnh dao ACB.
35,000 25,000,000 = BVSC hlén khuyén ngthUTPERFORM VOl glé. muc tiéu 34.328 VND/Cp (23%
28,000 20,000,000 upside); BVSC sé danh gié chi tiét hon khi ACB céng bbé BCTCHN nam 2020.
21,000 15,000,000 ACB déng ctlra & mirc 27.900 dc‘mg/cp, giao d_iCh & murc P/B ném 2021 la 1,39x
14,000 10,000,000 va P/E la 6,96x v&i ROE ndm 2021 la 20,26%. BVSC wa thich ACB nho ty 1€
7,000 5,000,000 cho vay ban 1é lgi suat cao, dém KQKD va von tét tir khodn upfront fee; Chat
- - lwong tai san tot; va kha néng giao djch ky quy va dwa vao nhiéu chi sé ETF

‘L PR e> van la catalyst ma nha dau tw can lwu y trong thoi gian téi.
ARy
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Téng tai san ' 383.886 441.994 15,1%

YTD 1T 3T 6T T6ng cho vay khach hang 265.981 307.618 15,7%

ACB 519 47% 234% 68.6% Tbng huy dong tién gt khach hang 308.494 353.323 14,5%

RO Gl CERNO RO Téng thu nhap hoat dong (TOI) 15.776 17.730 12,4%

VNIndex 6,4% 10,0% 26,0% 46,4% Thu nhap ttr 1&i rong (NII) 11.894 14.349 20,6%

Thu nhap ngoai lai rong (Noll) 3.881 3.381 -12,9%

Trong d6: Thu nhap tir phi rong 1.813 1.514 -16,5%

Chi phi hoat déng (OPEX) 8.149 7.429 -8,8%

Ty I& chi phi/ thu nhap hoat dong (CIR) 51,7% 41,9% -980 bps

LN hoat déng trwéc dw phong (PPOP) 7.628 10.301 35,0%

Chuyén vién phan tich LNTT hop nhat 7.516 9.596 27,7%

NIM % 3,4% 3,5% 10 bps

Tran Pang Manh NPL% (N x4u Nhém 3-5) 0,54% 0,59% +5 bps

SML% (No xau Nhém 2) 0,28% 0,20% -8 bps

(84 28) 3914 6888 ext. 256 || pcoe 166,0% 154,0% -1200 bps

trandangmanh@baoviet.com.vn
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Bon vi (ty VND) 2017 2018 2019 2020F 2021F
Téng doanh thu hoat dong 11.439 14.033 16.097 18.184 21.423
Chi phi hoat déng -6.217 -6.712 -8.308 -8.183 -9.533
Lgi nhuan trwéc dy phong 5.222 7.321 7.790 10.001 11.890
Chi phi dy phong -2.565 -932 -274 -1.048 -1.052
LNST sau CDTS 2.118 5.137 6.010 7.162 8.671

Bang can déi ké toan

DPon vi (ty VND) 2017 2018 2019 2020F 2021F
Tién va twong duwong tién 4.852 6.129 6.438 7.178 8.226
Tién gli tai NHNN 8.315 10.684 10.420 10.873 12.270
Tién gl tai cac TCTD khéac 8.942 18.770 30.342 24.702 28.408
Cho vay khach hang, rong 161.604 196.669 227.983 266.165 305.080
Chrng khoan dau tw 52.718 53.380 55.956 56.650 57.370
Téng tai san 233.681 284.316 329.333 383.514 425.969
Vay NHNN - 3.074 - - -
Tién gri cac TCTD 15.454 20.718 19.249 17.324 15.591
Tién glri khach hang 241.393 269.999 308.129 345.105 393.420
vén cha sé hiru 16.031 21.018 27.783 34.926 43.497
Téng ne vay va VCSH 233.681 284.316 329.333 383.514 425.969

Chi sé tai chinh

Chi tiéu 2017 2018 2019 2020F 2021F
Tang trwéng

Cho vay khach hang 21,5% 16,1% 16,6% 14,8% 15,0%
Tién gri khach hang 16,6% 11,9% 14,1% 12,0% 14,0%
Téng tai san (TTS) 21,7% 15,8% 16,5% 11,1% 12,9%
VCSH 14,0% 31,1% 32,2% 25,7% 24,5%
Leoi nhuan

NIM (%) 3,44% 3,55% 3,55% 3,52% 3,62%
ROAA (%) 0,82% 1,67% 1,69% 1,77% 1,74%
ROAE (%) 14,08% 27,73% 24,63% 22,84% 20,26%
Chét lwong tai san

NPL (%) 0,71% 0,73% 0,54% 0,84% 0,85%
Loan loss reserve (LLR) 126% 152% 175% 126% 143%
Thanh khoan

Cho vay khach hang/ TTS 69% 69% 69% 69% 72%
Cho vay KH/ Tién glri KH 67% 73% 74% 7% 78%
Trén méi cd phiéu

EPS (VND/share) 980 2.377 2.780 3.314 4.011
Gié tri s sach (VND/share) 7.416 9.723 12.853 16.158 20.123



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung béo céo phan tich nay nhu mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét
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Hang tiéu dung, Tién ich cdng cong
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Pho Giam dbc khéi
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Ng6 Tri Vinh
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Xay dwng, O t6 & Phu ting
trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san
phamleanthuan@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
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tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




