CAP NHAT NGAN HANG TMCP A CHAU
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THANHC@ON CAC NOI DUNG CHINH
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Chat lwong tai san rat tot nhwng khoé duy tri trong dai han

Kha nang ghi nhan lgi nhuan dét bién tir thu nhap bat thwong

Nhiéu déng lwc rerate cé phiéu trong nam 2020

Chu ky nganh da qua giai doan tot nhat & rui ro suy thoai




THANHC@ON

QUALITY MAKES DIFFERENCE

TONG QUAN DOANH NGHIEP

Nganh nghé kinh doanh Ngan Hang
Vén diéu lé (ty VND) 16,627 ty
Vén hoa thij tredng (ty VND) 38,762 ty
Tang trwdng TTN 4 nam (%) 26.8%
Tang trwdng EPS 4 nam (%) 33.2%
ROE (2019) 24.6%
Ty suét cd tirc 2019 10% cash; 20% cb phiéu
PE Trailing (x) 5.3

Co cau c6 dong

Foreign
Investors
30%

C6 dong khac
49%

Gia dinh Tran
Méng Hung

. 0,

hém Bau 11%

p Kién

S0 CP: 1,621,314,669 10%

Lwoc str cOng ty

= ACB thanh lap ngay 04/06/1993 v&i tdm nhin tré thanh ngan hang TMCP ban l& hang dau Viét
Nam. Nam 2012, hang loat lanh dao ACB vwéng vong lao ly trong vu an Bau Kién. T 2014,
sau khi tai cau trac, ACB bat dau chu ky tang trwdng méi dén tan giai doan hién nay.

= ACB khong tang von thic trong 5 nam gan day, lich st chia ¢ tirc tién mat kha tot (ttr 7% -
20%), nhung ké tir 2016, ACB da chuyén sang chia cb tirc bang c6 phiéu tang CAR dap (ng
Basel 2. ACB c6 ké& hoach chi tra cd ttrc tién mét tré lai tr ndm 2020.

Céac Iinh vwe kinh doanh

Co cau cho vay

B Doanh nghiép nha nuwéc m  Congty TNHH va cb phan Doanh nghiép nuwé&c ngoai
Hop tac xa va cong ty tw nhan ®  Cénhén

il

2012 2013 2014 2015 2016 2017 2018 2019

www.tcsc.vn



THANHC®ON CHAT LUQNG TAI SAN RAT TOT NHUNG KHO DUY TRi DAI HAN

QUALITY MAKES DIFFERENCE

No xau va trich lap dw phong (exclude G6)

‘ , ‘ Bién dong tai san nghi ng&
— Chi phi DPRR tin dung hang nam —e— % Ty 1& no xau (khong gém VAMC)

2012 2013 2014 2015 2016 2017 2018 2019 WPy Sén nghl ngb’ sau dU’ ph(‘)ng ® % VCSH —e— 9% Lai dUJ thu/ (DU’ nO’+TP)
U - 0.00% 14,000 - 92% - 100%
-1 . L
% - -0.50% 12,000 90%
-200 - - 80%
-300 A - -1.00% 10,000 - 70%
8,044 7808 i
-400 1 - -1.50% 8,000 7,001 60%
500 - 6,331 | 509
600 | -518 -510 i - -2.00% 6,000 . 40%
-700 - - 2.50% 4,000 [ 30%
-800 1 -2.54% 3.00% 2000 - 20%
L ' - 0,
-3.07% i : = —+9%0%
-1,000 - 932 - -3.50% 2012 2013 2014 2015 2016 2017 2018 2019
p . L Co’ cau NPL + SML
No xau phat sinh va write off . . o . .
3,000 - 200% mmm Ngcanchuy mmm  No dwdi tiéu chuan No nghi ngo
2,500 | 160% 9,000 - - 9.0%
2,000 | 140% 8,000 - 7 8% - 8.0%
L2000 7,000 - 7.0%
[ 0
1,500 6,000 - 6.0%
- 100% 5,000 5.0%
y [ . 0
1,000 - 80%
4,000 - 4.0%
- 0,
500 . L 75301 60% 3.000 - 3.0%
0 .l J ) 40% 2.000 - 2.0%
2012 2013 14 15 2016 2017 2018 2019 | 20% 1,000 : : g051.0%
-500 - 0% 0 - — L 0.0%
— Net no' x4u phat sinh — No xau write off 2012 2013 2014 2015 2016 2017 2018 2019
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THANHCONG  KHA NANG GHI NHAN LO1 NHUAN POT BIEN TU THU NHAP BAT THUONG
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Co’ cau thu nhap ACB

® Thu nhap lai thudn ®La&i thuan tir hoat dong dich vu  ®L&i/(16) thuan tir hoat dong khac

Tang trwéng Igi nhuan nam 2020 cta ACB déng gop phan
I&n tie thu nhap one-off

Dién bién lgi nhuan ctia ACB gan lién véi quy trinh x& Iy no xau
cta ngan hang. Sau khi hoan tat nghia vu dw phong Nhém G6
va trai phiéu VAMC, LNTT ACB tang vot 142% trong ndm 2018.
Trong d6, déng gop dang ké dén tir viéc thu héi mét phan cac
khodn no x4u nay, loi nhuan khac ciia ACB ndm 2018 [a hon
1.800 ty, chiém hon 28% LNTT.

Trong nam 2020, ACB c06 thé tiép tuc ghi nhan muc tang trwdng 2012 2013 2014 2015 2016 2017 2018 2019
loi nhuan 17% - 20% nho cac khoan thu one-off con lai. Uéc
tinh tai 31/12/2019, ACB con khoang 1,400 ty dw ng G6. Bén - " S DU
canh d6 ACB ciing d kién thoai 66% von khoi ACBS, mang lai Cac khoan thu nhap one-off con lai Gia tri (ty VND)
500 ty loi nhuén. Ngan hang cling c6 ké hoach sé ky két thoa No ctia Nhém G6 1,400
thuan phan phéi bao hiém déc quyén vao cubi ndm nay, mdc up- '

front fee woc tinh co thé 1én dén 100 triéu USD. Thoai von khdi ACBS (66%, 15, 2020) 500
Phi khai thac bao hiém doc quyén 2,000
Quy Khoa hoc cong nghé 500
Téng cong 4,400




THANHC@ON DU PHONG KQKD CAC NAM TOIl

QUALITY MAKES DIFFERENCE

Dw phong KQKD 2019 - 2021

25,000 - 160.0%
142% - 140.0%
20,000 120.0%
KQKD tang trwéng tot trong kich ban than trong 5 000 100.0%
’ 80.0%
Cac gia dinh chinh nhw sau: 10,000 60.0%
40.0%
= Tang rwdng tin dung 14% trong nam 2020 & 2021 5,000 20.0%
»  Thyc hién thodi von ACBS trong nam 2020 % 0.0%
= Ky thda thuan phan phdi bao hiem doc quyén 0 L 20.0%
= Tich cwc thu hoi no xau G6 2020 & 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F
- Ty |é bao dU’ phbng 140%, trich Iép dUJ phbng téng |én 1,500 mmm Tdng thu nhap hoat dong ™= [ oi nhuan sau thué  —e— Téng trwdng LN
ty trong nam 2020 - . .
< ~ H hoat d
= CIR duy tri ngwéng 55% ) et qua hoat dong )
mmm | N thuan tr HDKD trwéc CF DPRR = | oi nhuan sau thué —e— ROA —e— ROE
30.0% 27.7% - 12,000
LNST cta ACB dwoc dy bao tang 12% trong nam 2020 va di
ngang trong nam 2021, twong ng dat 6,700 ty, dong Iwc tang 25.0% 10,000
trrdng chinh dén tir cac thu nhap one-off.
20.0% - 8,000
Hiéu qua hoat ddong dwoc duy tri tt, ROE bén virng trén 18%. 15.0% 6,000
10.0% 4,000
5.0% 2,000
0.0% 0

2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F

www.tcsc.vn
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THANHCON NHIEU DPONG LU'C RERATE CO PHIEU TRONG NAM 2020

Chi s6 P/B cutia cac ngan hang

DPinh gia hap dan so vé&i tiém nang, hoan tat ban cé phiéu quy véi ——2019FWPB ——2018 PB
cau truc la, ghi nhan Igi nhuan bat thwong tie thoai von ACBS, up-
front fee tir Exclusive Deal va chuyén san niém yét sang HOSE

Vé&i EPS lan lwot dat 3,614d va 4,039d, tai mirc gia 19,3004, P/E FW cua
ACB chi la 5.3 Ian nam 2019 va 4.8 1an nam 2020. Chi s6 P/B cla ACB
twong ng cling chi & mae 1.1 1an va 0.9 1an. Mirc dinh gia nay la thap so
v&i tbe d6 tang trwdng va hiéu qué ctia ngan hang.

Tuong quan véi mt sO ngan hang niém yét khac, dinh gia clia ACB ciing
chi twong duwong v&i cac ngan hang cung nhom. Tuy nhién, vé dong lyc
tang gia, ACB dang vuwot trdi hon ca

VCB CTG BID VPB EIB ACB WMBB HDB VIB TPB TCB
Ngubn: TCSC Research

Chi sé P/E ctia cac ngan hang

—— 2019 FW PE ——2018 PE

Chi sb (gia thi trwong: 23,4004d)

EPS 3,614
P/E 5.3
Book Value (adjusted) 17,384
P/B 11 0.9 VCB CTG BID VPB EIB ACB MBB HDB VIB TPB TCB

Nguébn: TCSC Research




THANHC@ON CHU KY NGANH DA QUA GIAI POAN TOT NHAT & RUI RO SUY THOAI

QUALITY MAKES DIFFERENCE

Tang trwéng tin dung toan nganh dang c6 xu hwéng cham lai Baseline scenario: global growth remains weak in Q2 but stops
vaty 1é no’ xau c6 dau hiéu tao day. short of full recession
i Baseline scenario: impact of COVID-19 on 2020 ann. global growth, pp
Xac suat dich cum Covid 2019 gay ra suy thodai ky thuat toan
cau trong Q1 & Q2 la rat cao 2 = B Direct China GDP Growth
10 - World Ex China - Travel by Chinese Residents

g - [ Vorld Ex China - Goods Exports to China
Vorld Ex China - Direct Effect Widespread Transmission

Tin dung va no xau i _ ) ]
{ng : 6 - B worl £x China - China Supply Chains
—e—Tang trwdng tindung  —e—Ty 1& no x4u 4 - * Total '

20.0% 1 18.3% 18.3% - 3.0% 7 .
18.0% - I

L 5 Eg 0
16.0% - 2.5%
14.0% - o o% 2 1
12.0% - .09 4 -

0% 2.0% 1.9% 1.9% -

10.0% - - 1.5% 6 -
8.0% - 8-

- 1.0%
6.0% -

10 -
0, a
4.0% | 0.5% o
20% | - i T T T 1
a1 Q2 Q3 Q4
0.0% 0.0%
2015 2016 2017 2018 2019 Source: Goldman Sachs Global Investment Research.
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THANHCON TUYEN BO MIEN TRACH NHIEM
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Céc thong tin va nhan dinh trong béao céo nay dwoc cung cap bdi TCSC dwa vao péc ngudn théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hop phap. Tuy nhién. chiang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw s& dung bdo cdo nay can Iwu y rang cac nhan dinh trong béo céo nay mang tinh chat cha quan clia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeéet dinh ctia minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o cao nay khdng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban clia Céng ty C6 phan Chirng khoan Thanh Cong. Xin vui 16ng ghi rd nguén trich d&n néu st dung céac thdng tin trong bao céo nay.
Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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