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NGAN HANG THUONG MAI CO PHAN A CHAU
(HSX: ACB)

DPinh Kién Vwong
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THANHCONG

Securities

TiN DUNG TANG TRUONG DAT 19% TRONG Q4 V&I PONG LU'C CHINH T KHOI DOANH NGHIEP

QUALITY MAKES DIFFERENCE

*  Q4/2024, tang trwéng tin dung ciia ACB quay tré lai dwong dua sau khi di ngang trong Q3, dat 18.5% cho ca nam. Khach hang doanh nghiép tré& thanh déng

Iwc chinh cho tin dung ciia ngan hang trong Q4 khi dw ng’ cho vay ca nhan chi tang nhe ~6 nghin ty

+  Chién lwgc mé réng sang nhém khach hang vira ctia ngan hang tiép tuc cho thay hiéu qua khi dw ne’ cho vay nhom khach hang nay gia tang. Tuy nhién,

tin dung tang thém theo chiing t6i khdng hoan toan dén tlr nhu cau thwe ctia khach hang ma sé gop phan tir viéc gidi ngan cho vay vén lwu ddng ngén han véi mirc

|3i suat thap dé& hoan thuc muc tiéu tang trwéng tin dung ca nam.
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HUY PONG TANG ON PINH TRONG Q4 GIAM AP LUC LDR
THANHCONG

QUALITY MAKES DIFFERENCE

« Trong quy 4, huy déng tir thi trwdng 1 ctia doanh nghiép tang tré lai véi hon 35 nghin ty (20 nghin ty tir tién glri khach hang) & 10 nghin ty tir phat hanh
GTCG. CASA cla ngan hang dwoc cai thién nhe 1én mirc 22% trong quy 4. V&i dw no' cho vay tang thém khodng 25 nghin ty, ching téi cho rdng huy déng tién gl
tang 20 nghin ty chi & mc 6n dinh (phan giai ngan cho vay thém khéng chuyén sang ngan hang khac) chi chwa thuc sw qua an twong.

« Ty lé LDR vi thé giam xuéng chi con 78% tir mirc cao 82% trong quy 3. Phan gidm trong LDR chi yéu dén tir tang trwdng vay lién ngan hang (40 nghin ty so
v&i quy trwdc), va phat hanh thém gidy to c6 gia. Do tién vay twr thi trwéng 2 khdng thue sw bén vikng (chi chi yéu dap ¢ng nhu cau thanh khodan), 13i suat lién ngan
hang lai dang & mirc cao (4%), theo chiing t6i, COF van sé ting nhe trong thdi gian t&i khi ACB phai tang lai suat huy dong dé thu hat khach hang, hodc phai tai

vay thj tredng 2 dé duy tri LDR an toan va cé dw dia cho vay méi.

CO CAU HUY bONG ACB TY LE LDR CUA ACB
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Securities

THANHCONG

QUALITY MAKES DIFFERENCE

NIM TIEP TUC SUY GIAM NHE KHI THI TRWONG CHUNG CON RAT CANH TRANH

» L&i suat cho vay cta ACB tiép tuc giam trong Q4, xudng mirc 7.61% trong khi 1di suat huy déng binh quan tang Ién 3.45%

« COF cua ACB di ngang trong Q4 & murc 3.6%, YEA tiép tuc giam nhe 10 diém co’ ban, xuéng mirc 6.7%. NIM tir d6 ciing giam khoang 13 diém co’ ban,
xudng chi con 3.51%. Theo chiing t6i, YEA tiép tuc suy gidm dén tr (1) thi trwéng chung con rat canh tranh, khién ACB khé c6 thé gia ting 14i suat va (2) viéc
chay dua tin dung cudi ndm ciing s& phan nao ha YEA xuéng khi cac khoan cho vay d6 rat ngan ngay véi lai suat thap. Tuy nhién, xu huwéng nay ciing dwoc dw
b&o tr trwdc béi chinh ngan hang trong Q3 nén khéng cé gi qua bat ngd

«  Chung tdi dw doan NIM ACB c6 thé sé giam nhe/ di ngang trong 1-2 quy t&i khi 13i suat cho vay chwa thé téng Ién & COF gap ap lwc nhw da dé cap
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Securities

NO XAU VAN CHUA TAO DiNH, TUY NHIEN AP LUC TRiCH LAP DU PHONG GIAM XUONG

THANHCONG

QUALITY MAKES DIFFERENCE

« No xau cua ACB tiép tuc di ngang trong Q4 nhwng no nhém 2 da bat dau suy giam, tir d6 ap lwc hinh thanh ng' xau maéi it

« Ngan hang da sém dw phong xong cac khoan no xau va vi thé, trich 1ap dw phong no xau trong quy giam rat thap, va ciing khéng phat
sinh st dung dw phong khi ngan hang cho rang mét sé khoan no xau cé thé thu hdi dwoc

« Tuy ty lIé bao phi ng xau giam nhe va van dwéi 100%, ching t6i cho rang ACB van rat an toan. Tuy nhién, c6 thé khau vi rai ro cia ACB da

gia tang vi ké tir khi m& rdng sang nhém khach hang doanh nghiép méi, no' xau ctia ngan hang ciing gitr & mdc cao hon nhiéu

NO XAU ACB CHI PHI DU PHONG NO XAU
2.50% 140.00% 0.80%
120.00% 0.70%
2.00%
100.00% 0.60%
1.50% 50,000 0.50%
1.49% HEe —
0.40%
60.00%
1.00% 0.30%
40.00%
0.20%
0.50%
0.63%] 20.00% 0.10%
0.00% 0.00% 0.00%
Q1/2023 Q2/2023 Q3/2023 Q4/2023 QL/2024 Q2/2024  Q3/2024 Q42024 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024
m Group 2 Ratio mNPL =Ty |& bao phi n¢ xau = Chi phi dw phong/ tbng no' (annualized)




THANHCONG

THU NHAP PHi DICH VU & CHI PHi HOAT DONG ON DINH

Securities

QUALITY MAKES DIFFERENCE

Thu nhap dich vu ACB tang trong Q4 nh& sw gia tding manh cta dich vu thé. Cac mang thu nhap khac c6 tang trwdng 6n dinh khodng 10%/nam. Duy chi
c6 thu nhap tir bancca cé phan sa st so véi cac hoat ddng khac. ACB cho rang day 1a yéu té chung cla ca nganh va mang bancca ctia ACB van tét khi dirng
thir 2 toan nganh vé thi phan

Chi phi hoat déng tiép 6n dinh v&i chi phi lwoeng cho nhan vién giam nhe trong Q4 so v&i Q3 va duy tri di ngang so véi cudi ki. Nhw vay, ca nam 2024, du
tin dung tang trwdng cao tr ddu ndm, loi nhuan trwéc thué ACB chi tang 5% va dat 95% ké hoach dé ra. Nguyén nhan chinh dén tir 4p lwc canh tranh tin
dung I&n khi nhu cau chwa hdi phuc qua manh & ACB danh déi bién loi nhuan d& mé rong tép khach hang méi. Hién ACB dang dwoc dinh gid quanh mac P/B

1.3x, v&i loi nhuan dy kién téng trwedng 1x% va mirc dinh gia thap so véi lich str, mirc upside ~20-30% la c6 thé doéi véi coé phiéu nay cho nam 2025.
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KET QUA KINH DOANH

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024  Q2/2024  Q3/2024 Q4/2024

Thu nhap Ii thuan (NII) 5,441 5,606 6,032 6,454 6,215 6,246 6,209 6,290 6,722 7,112 6,881 7,080
Teing trusng Nil (YoY) 17% 12% 33% 35% 14% 11% 3% -3% 8% 14% 11% 13%
Thu nhép dich vu (NFI) 739 993 867 927 627 804 764 727 745 878 747 869
Tang truéng NFI (YoY) 18% 12% 36% 24% -15% -19% -12% -22% 19% 9% -2% 19%
Thu nhap khac 670 324 192 545 1,078 973 1,452 1,362 702 663 507 609
Teing trudng thu nhap khéc (YoY) 63% -8% -64% 27% 61%  201% 656% 150% -35% -32% -65%  -55%
Téng thu nhap hoat déng (TOI) 6,850 6,923 7,001 7,926 7,920 8,024 8,424 8,378 8,168 8,652 8136 8,558
Téing truréng TOI (YoY) 21% 11% 25% 33% 16% 16% 19% 6% 3% 8% -3% 2%
Chi phi hoat dong 2739 2276 2526  -4064  -2508  -2485  -2868  -3013  -2764  -2,466  -2934  -2,739
CIR 40% 33% 36% 51% 32% 31% 34% 36% 34% 28% 36% 32%
Li thudn trwéc chi phi dw phong (PPOP) 4,111 4,647 4,565 3,862 5,413 5,538 5,556 5,365 5,405 6,186 5202 5819
Chi phi d phong 3 267 -90 -251 -256 -706 -521 -322 -512 -588 -358 -148
Lai (18) rong trwéc thué (PBT) 4114 4914 4,475 3,611 5,157 4,832 5,035 5,044 4,892 5,508 4,844 5671
33% 51% 71% 19% 25% 2% 13% 40% -5% 16% -4% 12%

Tang truréng PBT (YoY)

COF annualized () 312%  326%  3.58%  4.32%  533%  548%  4.94%  4.21%  335%  329%  3.58%  3.59%

YEA annuazlied (*) 7.02% 7.20% 7.68% 8.39% 8.93% 8.98% 8.35% 7.50% 6.79% 6.81% 6.81% 6.71%

NIM annualized (¥) 4.22% 4.28% 4.49% 4.55% 4.20% 4.13% 3.98% 3.77% 3.80% 3.88% 3.63% 3.51%

0.00% -0.28% 0.09% 0.25% 0.25% 0.67% 0.47% 0.27% 0.41% 0.45% 0.26% 0.10%

Credit cost annualized (*)




TUYEN BO MIEN TRU

Gac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap bdi TCSC dya vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céc théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cGa chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cdia 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 céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thdng tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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