Bao cdo nhanh

NGAN HANG TMCP A CHAU

Nganh: Ngan hang HSX: ACB

04/11/2024

KHUYEN NGHI MUA
Gia hop ly 31,900
Gia hién tai 24,750
Tiém nang tang/giam 29%

THONG TIN c6 PHIEU

CP dang luu hanh (triéu) 4,466
Free float (triéu) 4,019
V&n héa (ty VND) 111,219
KL GDTB 3 thang (c8 phiéu) 9,544,649
S& hiru nude ngoai (%) 30%
Ngay niém yét dau tién 21/11/2006
CO CAU CO DONG

Sather Gate Investments Limited 4.99%
Tran Hung Huy 3.94%
Dragon Financial Holdings Limited 3.62%
Smallcap World Fund Incoporation 2.51%
Khac 84.94%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,638
BVPS (VND) 17,654
Ng/VCSH (%) 8.86
ROA (%) 2.17%
ROE (%) 21.71%
P/E 6.8x
P/B 1.4x
Ty sudt c6 tuc (%) 25%

BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

Ngan hang Thuong mai C6 phan A Chau (ACB)
dugc thanh 1ap nam 1993. Ngan hang hoat dong
trong linh vyc huy déng, kinh doanh vén va cung
cép céc dich vu tai chinh lién quan, tap trung vao
mang ban |é. Dén cudi ndm 2022, ACB c6 384 chi
nhéanh va phong giao dich. Thi phan cho vay va
thi phan tién guri khach hang dat lan luot 1a 3.4%
va 3.5% véi 5.2 triéu khach hang.

CHUYEN VIEN PHAN TicH

Nguyén Thi My Lién - Trudng phong phan tich
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KET QUA KINH DOANH DI NGANG

e ACB chung kién két qua kinh doanh di ngang trong 9M 2024. Hoat
dong tin dung tich cuc lam dong luc thuc d&y két qua kinh doanh véi
téng trudng tin dung vuot tréi 13.8%, cao hon mirc 9% clia toan nén
kinh té. Trong khi dé, hoat déng ngoai lai giam tir mdrc tang dot bién
nam 2023 khi ACB chét |6i Trai phiéu chinh phd.

e Chung t6i ky vong két qua kinh doanh ctia ACB sé lac quan hon trong
nam 2025 nh& su khéi sac clia hoat dong sén xuat kinh doanh, cling
vGi s phuc héi clia ban |é trong nudc.

e Vi P/B du phdng 2025F la 1.3x, PHS udc tinh gia tri hop ly cia ACB
14 31,900 d6ng/cd phiéu. Chiing t6i khuyén nghi MUA véi tiém nang
tang gia la 29%.

Két qua kinh doanh 9M 2024

Két qua kinh doanh clia ACB gan nhu di ngang trong 9M 2024, véi LNTT
trong 9M 2024 tang nhe 2%YoY |én 15.3 nghin ty dong, hoan thanh 70% ké&
hoach LNTT ndm 2024 va tuong ng véi du phong cla PHS, nho sy cai
thién cuta hoat dong cho vay da bu dap tac dong cla hoat déng ngoai lai
dén LNTT. NIM ctia ACB giam 18 bps so véi ndm 2023 con 3.82%, do lai
suat huy dong cé dau hiéu tang tra lai trong quy 3, trong khi l4i suat cho vay
ti€p tuc giam tlr sy canh tranh trén thi trudng va cac hoat dong hé tro céng
dong.

Dudi ap luc tiéu dung trong nudc chua phuc héi, kha nang tré ng cla dan
cu gdp nhiéu khé khan trong 9M 2024 da anh hudng dén chat lugng tai san
clia ACB. Ty Ié ng xau gia tang trong khi ty 1é bao phd ng xau sut giam. Ty
I& no x4u tang nhe 28 bps so vai cudi ndm 2023 1én 1.49%, trong khi ty I&
bao pht ng xau giam 11% so v&i cudi ndm 2023 con 81%.

Luan diém dau tu

M@t trong nhitng ngan hang ban Ié hang dau, hudng lgi tir da phuc héi tiéu
dung trong nam 2025. La ngan hang tién phong trong linh vuc cho vay ban
Ié, két thiic 9M 2024, ACB c6 murc tang trudng tin dung bén Ié dat 12%YTD
Ién khodng 354 nghin ty déng, duy tri ty trong I6n nhat (65%) trong co cau
cho vay va la dong luc dan dét tang trudng tin dung cta ngan hang. Tin
dung cho vay mua nha kha quan khi thj truong bat déng san da co tin hiéu
phuc hoi nhe trong méi trudng lai suat thap, dat muc téang trudng tich cuc
14%YTD Ién 105 nghin ty déng. Trong ndm 2025, ching t6i ky vong Thu
nhap dan cu cai thién sé tao diéu kién md rong hoat dong ban |é, va udc
tinh tang trudng tin dung ndm 2025 clia ACB dat 18%YTD.

ACB la mét trong nhiing ngan hang cé chat lugng tai san tot nhat xuat phat
tir chinh sach cho vay bao tha. Nho duy tri chinh sach cho vay an toan, ACB
Ia ngan hang c6 chat luong tai san t6t nhat toan nganh véi ty 1€ no xau &
muc thdp dudi 1.5% va ty |é bao phu ng xdu tuong d6i cao. ACB c6 ty lé
khoan vay cd tai san dam bao dat 98% va khong dau tu trai phiéu doanh
nghiép. Du ng cho vay kinh doanh bat dong san & mic thap, chi chiém 4%
téng du ng.

Du phdng

Chuing téi ky vong téng trudng tin dung cia ACB sé tiép tuc duy tri da tich
cuc trong ndm 2025. Ching t6i ky vong NIM cai thién trong ndm 2025 khi
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