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[Ngan hang]

Ngan hang TMCP A Ch3u

(ACB VN)

Duy tri tang trudng du d6i mat nhiéu thach thirc

Ngay 27/09/2021

Gia muc tiéu: 41.800

Upside: 30,6%

Coéng ty Chuing khodn Mirae Asset (Viét Nam)
Nguyén Thj Bdo Trén tran.ntb@miraeasset.com.vn

Danh gia KQKD nira dau nam 20271  Lgi nhudn sau thué dat 5.072 ty ddng (+ 65,8% YoY), tuong duong 45% du phong ca nam

* Thu nhap 13i thuan tang 47,4% YoY nhd tang trudng tin dung cao (+ 19,9% YoY; + 9,2% YTD) va NIM tang
manh 4,2% (+ 60% YoY; + 50% YTD).

* Thu nhap rong tir phi tdng 89,6% YoY, chtl yéu nh& phi tir bancassurance tang 150% YoY.

* C4c chi s6 chat lugng tai san van tét, vdi ty 1é ng xau 13 0,68% (+ 9bps YTD; -23bps QoQ) va ty 1& bao phii ng
xau 14 207,7% (+ 47 diém % YTD; + 87 diém % QoQ).

Cap nhat trién vong 2021-2023

NIM 8n dinh, thu nh3p tir phi ting trudng manh va &p luc trich [ap du phdng thap s& gidip duy tri tang trudng

* Vi trién vong kinh t&€ phuc hi khi binh thudng méi bat dau tir thang 10, chiing téi ky vong nhu cau tai trg
clia doanh nghiép sé phuc hoi tir quy 4 nam 21, déng thai kha nang tra ng cdia cac khach hang bi anh hudng
béi dich cling dan cai thién. Do d6, chiing téi cho rang ACB c¢6 thé dat mirc ting trudng kép EPS binh quan
m&i nam 27% cho t6i 2023, v&i mrc ting trudng kép cla du ng 1a 13,7%/nam, NIM binh quan duy tri & mdrc
4,4%, va tang trudng kép clia thu nhap ngoai li 1a 18,4%/nam.

 Danh muc cho vay clia ACB tap trung cac doanh nghiép vira va nho, hd gia dinh va c& nhan ¢6 thu nhap
trung binh—day la nhém ddi tugng 6 strc dé khang yéu doi vai cac ri ro kinh t&; do d6, ching toi than
trong gid dinh ty 1é ng xau du kién s& tang 1én 0,8% vao cudi nam 2021 (+19bps YoY), va |én téi 1,8% vao cudi
nam 2023. Tinh dén cudi quy 2, du' ng bi tac déng bai dich COVID-19 phai tam hoan phan loai ng dang chiém
khoang 2,4% t6ng du ng. DU vy, ACB van thudc top dau trong nganh xét vé chat lugng tai san, véity 1é ng
xau tuong doi thap, ty 1é ng bi anh hudng bdi COVID-19 khong cao, va ty 1é bao phdl ng xau cao. Do dé,
chiing t6i cho rang ap lurc trich 1ap du phong trong tuong lai s& khéng qua I6n.

Quan diém dau tu va dinh gia

Pinh gi& hdp dan; duy tri khuy&n nghj Mua véi gia muyc tiéu 41.800 dong/c6 phigu

* ACB dang giao dich tai mdrc P/B dy phdng cudi nam 2022 la 1,6x cho mirc ROE dau nganh la 26,4%. Trong
khi d6, chiing t6i ky vong murc P/B hgp ly (dugc tinh tir mé hinh thu nhap thang du) 1a 2 lan, tuong ing véi
ROE va tang trudng dai han lan lugt la 20,5% va 4,1%.

* Sau dgt diéu chinh gia ¢ phiéu gan day, ching ti cho rang thi trudng da phan nao chiét khau cac rairo lién
quan dén dich COVID-19, gbm gidm tang trudng tin dung, gidm NIM, va ap luc tang du phong. Cac rii ro
khac bao gébm chi phi hoat ddng cao do dau tu chuyén déi s6, va yéu cau tang vén dé gidm don bay tai chinh.

Cac chisé chinh

%) VN.Index ACBUN Gié hién tai (24/09/2021, VND) 32.000 V6 hoé (ty dong) 86.462

220 Lo nhuan sau thué (21F, ty dong) 11.441 SLCP dang Iuu hanh (triéu cp) 2702

180 Ky vong thi truding (21F, ty dong) 9.971 Ty & CP tw do chuyén nhugng (%) 79,9
Tang trudng EPS (21F, %) 50 Ty 18 s& httu ciia NDTNN (%) 30,0

140 P/E (21F, X) 76 Beta (12M) 1,0

100 ‘ ‘ ‘ ‘ P/E thi truding (21F, X) 16 Gia thap nhat 52 tuan 17.760

Sep20 Dec20 Mar21 Jun21 Sep21  yN-INDEX 1.351,20 Gi& cao nhét 52 tuan 38.200

Bién dong gia Cac chitiéu tai chinh va dinh gia

(%) 1thang 6thdng 12thdng  N&m taichinh(31/12) 12/18 12119 12120 12/21F 12/22F 12/23F

Tuyét doi 0,2 21,2 80,2 Thu nhap i thuan (ty ddng) 10.390 12141 14.600 20.154 22.685 26.192

Tuong déi -3,7 6,3 314 Thu nhap ngoai l3i (ty dong) 3.781 4,003 3.560 4176 5.104 5915
Loi nhudn hoat dong (ty dong) 6.389 7516 9.594 14.302 16.492 19.540
Loi nhudn sau thué (ty dong) 5.137 6.010 7.683 11.441 13.194 15.632
EPS (d6ng) 1.893 2235 2.809 4212 4857 5.755
Tang trudng EPS 1534 18,1 257 50,0 153 18,5
P/E (x) 740 6,28 8,00 76 6,6 56
P/PPOP (x) 5,0 48 58 49 43 36
P/B(x) 1.8 14 1.7 19 16 13
ROE (%) 269 24,2 24,0 28,5 264 255
Ty suét c6 turc (%) 0 0 0 0 0 0
Ghi cht: Lgi nhudn sau thué Ia Igi nhuan sau khi trir lof ich ¢ déng thiéu s6

/ Ngudn: Dt liéu cong ty, Bloomberg, udc tinh ciia Phong Phan tich MASVN
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.

Building on principles
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Cap nhat du bao nira cuéi nam 2021

Bang 1. Danh gia két qua kinh doanh nira dau ndm va cap nhat dy’ bao nira cudi ném 2021

Du bao Du bao

Cac chi s6 chinh TH21 2H21 2021

Binh luan

Chi tiéu tdng trudng (% tang trudng so véi cung ky)
Trong 6 thang dau nam, du ng cho vay tang thém 9,2% so v&i dau nam,
so v&i han murc tang trudng tin dung méi 1a 13,5%. Tuy nhién, ching toi
cho réng tin dung cd nam sé tang 14,2% YoY, do cac yéu té sau:
1) Nhu cau vén dé cac cong ty phuc hdi kinh doanh trong quy 4 sé ting
Ién dang ké. Ngoai ra, chi phi di vay thdp hon c6 thé thac ddy chi tiéu va
Du ng cho vay 19,9% 14,2% 14,2% dau tu.
2) Ngan hang Nha nuéc dinh hudng tang trudng tin dung nam nay
khodng 12% gitp kich thich tang trudng kinh t&, phuc héi sau COVID-19.
Theo d6, ching t6i ky vong ACB sé& dugc cap thém han mdrc tin dung vao
nhirng thang cudi ndm nhd ACB c6 hé sé an toan vén CAR cao (va da dat
chudn Basel II), cling nhu chat lugng tai san tét.

L&i sudt huy dong thap khién cho tién glri ngan hang kém hép dan hon
nhiéu kénh dau tu sinh 16i khac. Trong 6 thang dau nam, huy déng tang
théap (+0,9% YTD), so vdi ké hoach ca nam la 9%. Theo do, ty 1& cho vay
trén huy déng thuan (LDR) da tang Ién 95,3%, so v&i mirc 87,6% cudi nam
2020. Do dd, ching t6i diéu chinh gid dinh tang trudng huy dong ném
2021 xudng con 5,8% YoY, v&i mirc LDR hién tai dugc duy tri.

Huy dong 7,5% 5,8% 5,8%

Du kién trong nlra cudi nam 2021, ACB sé tiép tuc gidm Iai suat cho vay
dé hd trg cac khach hang bi anh hudng bai dich COVID-19. Theo d6, mirc
NIM nira cudi ndm dugc ngan hang ky vong gidm khodng 50bps so v&i
murc NIM nlra dau ndm. Tuy nhién, ching t6i luu y rdng NIM nira dau nam
da tang khoang 50bps so v&i nam 2020. Do d6, ching téi ky vong NIM
nam 2021 la khodng 4,4% (+70bps YoY).

Thu nhéap I&i thuan 47,4% 30,4% 38%

Da tang trudng thu nhap ngoai lai sé tiép tuc dugc cling ¢d, chd yéu nho
thu nhap tir phi ban bao hi€ém (bancasurance). Hon nira, khoan phi déc
quyén clia thda thudn bancassuarance gitta ACB-Sun Life tri gid khoadng
370 triéu USD sé& dudgc ghi nhan trong vong 15 nam tir 2021-2035.

Thu nhap ngoai lai 10,8% 18,1% 17,3%

Ngan hang tiép tuc cai thién hiéu qua hoat déng, vdi ty 1é chi phi so véi
thu nhap (CIR) gidm xudng 30%, tir mirc 42% vao cudi ndam 2020, du tiép
tuc dau tu chuyén déi s6. Trong bdi cdnh hoat dong kinh doanh chung
gap nhiéu khé khan do dich bénh kéo dai, chiing toi ky vong ACB sé tiép
tuc quan ly chi phi hoat déng mot cach hiéu qua va ha hé s6 CIR ndm 2021
xudng 28% (-14 diém % YoY).

Lgi nhuan sau thué 65,8% 36,3% 48,9% ACB da trich lap dy phong day dd cho cac khodn cho vay bi anh hudng
bai dich COVID-19 (khoang 2,4% t8ng du ng tai thoi diém cudi quy 2) thay
Vi phan bé du phong theo 16 trinh 3 ndm cla Théng tu 03/2021/TT-NHNN.
Theo d6, du phong rdi ro tin dung trich 1ap trong 6 thang dau nam tang
274% YoY. V&i phuong phéap quan tri than trong cdia ngan hang, ching
téi du bdo dy phong trich 1ap trong 6 thang cudi nam 2021 sé tiép tuc
tang manh, khodng gan gép ba lan so véi cling ky.

ChI tiéu chat lugng tai san (%)

Tilé ng xau 0,7% 0,8% 0,8% Céc chi s6 chét lugng tai san van tat dén cudi quy 2, véi ty 1& ng xau 13
0,68% (+9bps YTD; -23bps QoQ) va ty 1é ng xau rong la 0,94% (+16bps YTD;
-29bps QoQ). Cac khodn cho vay co cu lai cho khach hang bi anh hudng

Ti lé ng xau ma rong b&i dich COVID-19 gidm cdn gan 8,2 nghin ty ddng (~ 2,4% téng du ng),

0, 0
(gdm ng nhém 2) 0,9% L 1% giam 9,2% YTD va gidm 3,8% QoQ. Véi tac dong clia COVID-19, chung toi
ky vong ty 1é ng xau va ty 1& ng xau rong cudi ndm 2021 sé tang lén lan
luot 1a 0,8% (+19bps YoY) va 1% (+25bps YoY).
ACB da tich Ity dugc khoadn dy phong tuong déi cao so vdi véi mic ng
y xau hién tai clla ngan hang, tuong duong 207,7% téng ng xau tinh dén
TP 18 bao phi ng xau 207,7%  212,6%  212,6% o e g g, “urong cueng > tong ne

cudi quy 2 (nam 2020 la 160,3%). Trong b&i cdnh rdi ro gia tang, chidng téi
ky vong ty 1& bao phd ng xau nam nay sé tié€p tuc tang I1én muc 212,6%.

Ghi cht: Lgi nhuan sau thué 13 lgi nhuan sau khi trir Igi ich ¢ déng thiéu s6
Ngudn: Dt liéu céng ty, Bloomberg, udc tinh clia Phong Phan tich MASVN

Cong ty Ching khoan Mirae Asset (Viét Nam) 2
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Ngéan hang TMCP A Chau
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Hinh 1. Tiép tuc tang von tir Igi nhuan gitr lai

Cap trién vong 2021-2023

Hinh 2. C3i thi&n mrc 36 an toan vén (CAR)

= T3ng trudng téng tai san
mmmm Tang trudng vén chd sé hiru
=== \/8N ch( s& hitu / t8ng tai san (cdt phai)

35% - - 12%
30% + - 10%
25% -

- 8%
20% -

- 6%
15% -

- 4%
10% -
5% - 2%
0% - - 0%

2017 2018 2019 2020 2021F 2022F 2023F

=== CAR (Basel II)
14% - ==Om==TY 1€ vON chti s& hitu httu hinh
13%
12%
1% -
10% -
9% -
8% -
7% -
6% -

5% T T T T T T 1
2017 2018 2019 2020 2021F 2022F 2023F

Ngudn: Dt liéu cdng ty, udc tinh cia Phong Phén tich MASVN

Hinh 3. Ty Ié ng’xau tuong d6i thap so véi nganh

Ngudn: Dt liéu céng ty, udc tinh cia Phong Phan tich MASVN

Hinh 4. Dy’ phong ngxdu tuong d6i cao

e TY |8 NG XGU ~ ==O==Ty |& Ng Xdu M réng

2.1% -
1.9% -
1.7% -+
1.5% -
1.3% -
1.1% -
0.9% -

0.7% -

N

0.5%
2017 2018 2019 2020 2021F 2022F 2023F

(nghin ty) Du phong m Ng xau B Ngnhém 2

16
14 A
12 A

10 4

unllll

2017 2018 2019 2020 2021F 2022F 2023F

Ngudn: Dt liéu cong ty, Phong Phan tich MASVN
Luuy: Ty 1& ng xdu md rong bao gom thém ng nhom 2.

Hinh 5. Chi phi tin dung tdng do COVID-19 dnh huéng

Ngudn: Dt liéu céng ty, udc tinh cia Phong Phan tich MASVN

Hinh 6. Ap lyc trich 1ap du phong I&n Igi nhudin khdng qué Ién

Ty & bao phd ngxdu  ==O== Chi phi tin dung (cot phai)

240% - - 1.4%
220% -

- 1.2%
200% -
180% - - 1.0%
160% - L 0.8%
140% -
120% - r 0.6%
100% - - 0.4%
80% -

- 0.2%
60% -
40% ; ; ; ; ; 0.0%

2017 2018 2019 2020 2021F 2022F 2023F

(nghin ty) «=O==PPOP

27 A

Loi nhuan sau du phong

24

22 4

2017 2018 2019 2020  2021F 2022F 2023F

Nguon: Dt liéu cng ty, udc tinh cia Phong Phan tich MASVN

Ngubn: DTt liéu cng ty, udc tinh cdia Phong Phan tich MASVN

Coéng ty Chirng khodn Mirae Asset (Viét Nam) 3
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Hinh 7. Cai thién hiéu qua hoat déng

Ngéan hang TMCP A Chau

Hinh 8. Tang thj phan tin dung (M/S)

w=me Ty |& chi phi/thu nhap (CIR) (ty déng)
60% -==O==Doanh thu trén mdi nhan vién (cdt phai) - 50

55% -
- 45

50% -
- 4.0

45% -
40% - - 35

35% -
- 3.0

30% -
- 25

25% -
20% T T T T 2.0
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mmm Tang trudng tin dung

25% - === Thj phan tin dung (c6t phai) - 3.8%
3.7%

20%
3.6%
15% 3.5%
3.4%
10% 3.3%
3.2%

5%
3.1%
0% 3.0%

2017 2018 2019 2020 2021F 2022F 2023F

Nguon: Dt liéu céng ty, udc tinh cdia Phong Phan tich MASVN

Hinh 9. Kha nang tiép tuc duy tri da téng trudng cao

Ngubn: Dit liéu céng ty, udc tinh céia Phong Phan tich MASVN

Hinh 10. Co cau thu nhap

mmmm Tang trudng thu nhap 13i rong

200% - m Tang trudng thu nhap tir phi
Thu nhép Igi nhuan trudc dy phong
——Tang trudng lgi nhuan sau thué
150% -
100% 4 Phi phat tré han thé tin dung

dugc chuyén sang nhém thu nhap
khac

50% -

0%

-50% -

2021F 2022F 2023F

2017 2018 2019 2020

H Thu nhap 13i rong Thu nhap tu phi Thu nhép khac

% -
12202 | 158%  161% 130%  103% 2 = G
80% 11.7%
70%
60%
50%
40%
30%
20%
10%
0%

E o 14.7%
9.3% 11.4% 13.7%

2020 2021F 2022F 2023F

2017 2018 2019

Nguon: Dt liéu cdng ty, udc tinh cia Phong Phan tich MASVN

Hinh 11. Ky vong bang can ddi tang trudng tich cuc

Ngudn: Dt liéu céng ty, udc tinh cia Phong Phan tich MASVN

Hinh 12. Bién thu nhap Idi rdng (NIM) 8n dinh

(YoY)
25% ~

20% - \

Tang trudng du ng tin dung

Tang trudng téng tai san

Tang trudng tai san sinh 1Gi

Tang trudng ngudn vén tra 13i

15% -

10% T T T T T T 1
2017 2018 2019 2020 2021F 2022F 2023F

Chénh |&ch suét sinh |&i tai san va chi phi st dung vén

5% =0 NIM

o |
4% 3.6% 3.6% 3.6%

3% -
2.6%
2.5% 2.4% 2.4%

2% -

1% -

0% -

2017 2018 2019 2020 2021F 2022F 2023F

Ngudn: Dt liéu cong ty, udc tinh cia Phong Phan tich MASVN

Ngudn: Dit liéu cong ty, udc tinh clia Phong Phan tich MASVN

Cong ty Chirng khoan Mirae Asset (Viet Nam) 4
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Hinh 13. Gid dinh suat sinh 10 tai sin binh quéan Hinh 14. Gia téng ty [& CASA gitip gidm chi phf str dung v6n
=== Sudt sinh 16i tai sdn binh quan w=0== Chi phi huy ddng von  ==rw=Ty I& CASA (ct phai)*
=== | @i SUAt Cho vay 6.5% - - 28%
12% - e=Om= | 0 Suat dau tu 2706
6.0% - L 6%

10% 1 25%
5.5% - °
- 24%

8% 4 Hw
5.0% - - 23%

- 22%
6% -
0 -
4.5% L 10
4% - 4.0% - 20%
- 19%
2% T T T T T T | 3.5% T T T T T T 18%
2017 2018 2019 2020 2021F 2022F 2023F 2017 2018 2019 2020 2021F 2022F 2023F
Ngudn: Dt liéu cong ty, udc tinh cia Phong Phan tich MASVN Ngudn: DTt liéu cdng ty, Phong Phan tich MASVN udc tinh
*Ty 18 CASA = [(Tién gui khong ky han +Tng vén chl s& hitu) / Téng tai san]
Hinh 15. Cau trdc tai sn sinh 16 Hinh 16. Cdu triic ngudn von tra lai
m Dung ban lé Du ng thuong mai m Tién gui chju lai Tién gui khac
m Dau tu m Cho vay lién ngan hang m Vay lién ngan hang m Nog dai han
LY
80% - . . . l . . l 80% - I
60% - 60% -
40% -+ 40% -
20% - 20% -
0% - 0%
2017 2018 2019 2020 2021F 2022F 2023F 2017 2018 2019 2020 2021F 2022F 2023F
Nguon: Dt liéu cdng ty, wdc tinh clia Phong Phan tich MASVN Ngubn: Dit liéu céng ty, udc tinh céia Phong Phan tich MASVN

Hinh 17. Vi thé thanh khoan suy gidm trong béi canh I&i suét huy déng thap

mmm Ty & cho vay trén huy dong Ty 1€ tai sdn sinh |6 trén ngudn von chiu 13i
e Ty |& ti€N gUi trén téng von huy ddng Ty 1& du ng trén téng tai san sinh 1&i
140% -
130%
120% -+
110% -
100% -+

90% -

80% -

70% -

T T T T T T

2017 2018 2019 2020 2021F 2022F 2023F

60% -

Ngudn: Dt liéu céng ty, udc tinh cdia Phong Phan tich MASVN

Co6ng ty Chirng khodn Mirae Asset (Viét Nam) 5
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B&o cdo két qua hoat dong kinh doanh hgp nhéat (Tém t3t)

Bang can d6i ké todn hop nhét (Tém tat)

Ngéan hang TMCP A Chau

(Ty déng) 12/20 12/21F 12/22F 12/23F (T} ddng) 12/20 12/21F 12/22F 12/23F
Thu nhap tur 1&i 31.873 35.033 40.111 48.189 Tién va cac khoan tuong duong 55.256 68.847 100.975 133.243
Chi phi tra lai 17.274 14.879 17.426 21.997 Chiring khodn dau tu va kinh doanh  70.012 68.637 80.973 98.243
Thu nhap I&i thuan 14.600 20.154 22.685 26.192 Cho vay khach hang 308.529 352.316 400.692 453.525
L&i thuan tir hoat déng dich vu 1.695 2.776 3.804 4.715 Tai san hiru hinh 3.537 2.628 2.628 2.628
L&i thuan tir hoat déng khac 1.865 1.400 1.300 1.200 Tai sdn khac 7.197 8.032 8.232  8.232
Téng thu nhap hoat dong 18.160 24.330 27.790 32.107 Téng tai sdn 444,530 500.459 593.499 695.870
Téng chi phi hoat déng 7.624 6.812 7.503 8.027 Tién glri ctia khach hang 355.396 375.899 428.499 488.012
Loi nhuan truéc du phong (PPOP) 10.536 17.518 20.287 24.081 Tién guri va vay cac TCTD khéc 32.031 48.491 72.382 97.901
T8ng chi phi du phong 941 3.216 3.794 4.541 Phat hanh gidy t& ¢6 gia 11.810 21.656 27.503 33.416
Loi nhuan hoat déng 9.594 14,302 16.492 19.540 Cac khoan ng khac 9.844 10.000 10.000 10.000
Thu nhap khac (ngoai HBKD) 2 0 0 0 Téng ng phai tra 409.082 456.046 538.385 629.329
Lgi nhuén trudc thué 9.596 14.302 16.492 19.540 Vén cha TCTD 21.616 27.019 33.774 40.529
Chi phi thué 1.913 2.860 3.298 3.908 Tréai phi€u chuyén dgi 0 0 0 0
Lgi nhuén sau thué 7.683 11.441 13.194 15.632 Thang du vén c8 phan 272 272 272 272
Loi nhugn sauthué 7.683 11.441 13194 15632  Loi nhuan gitf lai 7.819 10.084 12.604 15.308
(loai trr c6 dong thiéu so)
Lgi nhuan sau thué (diéu chinh) 7.681 11.441 13.194 15.632 Quy ctia TCTD 0 0 0 0
Khodan diéu chinh von 5.742 7.038 8.465 10.432
Thu nhap rong tu HPKD 16i 16.294 22,930 26.490 30.907 Lgi ich ¢ déng thi€u s6é 0 0 0 0
PPOP IGi 8.670 16.118 18.987 22.881 T8ng vén chdi s& hitru 35.448 44.413 55.115 66.541
Phan tich Dupont (%) Cac chi sg chinh (%)
Thu nhap tir 15i 7,7 7,4 73 7,5 Tang trudng (% YoY)
Chi phi tra 1ai 4,2 3,1 3,2 3,4 Téng tin dung (ngan hang) 15,9 15,0 14,5 13,9
Thu nhap |&di thuan 3,5 4,3 4,1 4,1 Du ng 15,9 14,2 13,7 13,2
Lai thuan tur hoat ddng dich vu 0,4 0,6 0,7 0,7 Huy déng 15,0 5,8 14,0 13,9
Lai thuan tur hoat ddng khac 0,5 0,3 0,2 0,2 Vén chd sé hitu 27,7 25,3 24,1 20,7
Téng thu nhap hoat dong 44 5.1 5.1 5.0 Téng tai san 15,9 12,6 18,6 17,2
Téng chi phi hoat déng 1,8 1,4 1,4 1,2 Thu nhap 13i thuan 20,3 38,0 12,6 15,5
PPOP 2,5 3,7 3,7 3,7 L&i thuan tir hoat dong dich vu -10,6 63,8 37,0 23,9
T8ng chi phi du phong 02 07 07 07 'F;qh'b':]g“a” hoat dong trudc du 352 663 158 18,7
Thu nhap khac (ngoai HBKD) 0,0 0,0 0,0 0,0 Lgi nhuan hoat déng 27,7 49,0 15,3 18,5
Loi nhuan trudc thué 2,3 3,0 3,0 3,0 Loi nhuan sau thué 27,8 48,9 15,3 18,5
Chi phithué 0,5 0,6 0,6 0,6 Kha& néng sinh 1&i (%)
(Ltgg ggi:lqi ich 68 dbng thiéu s5) 1,9 24 24 24  Chénhléch bién I sudt (NIS) 24 36 36 36
ROA 1,9 2,4 2,4 2,4 Ty |& thu nhap 13i can bién (NIM) 3,66 4,4 4,4 4,4
$6 nhan vén chu s& hitu (x) 131 118 11,0 106 (E;";g';;' nhuan trudc du phong 580 720 730 750
ROE 240 285 264 255 ROA 1,8 2,4 2,4 2,4
Chat lugng tai san (%) ROE 24,0 28,5 26,4 25,5
Tilé ng xau 0,6 0,8 1,3 1,8 Ty Ié thanh khoan (%)
(Téc';”g;‘:‘; (;nngzr)ong 08 10 15 20  Tiléchovaytrénhuy dong (LDR) 876 953 957 957
Tilé bao phu ng xau 160,3 212,6 1751 157,4 Ty 1& cho vay trén t6ng tai san 69,4 69,9 68,8 66,3
Du phong trén t8ng tin dung 0,8 1,6 2,0 2,5 Hé s6 an toan vén (%)
Chi phi tin dung (trén du no) 0,3 0,9 0,9 1,0 Hé s6 CAR 111 11,6 12,2 12,9
Chi phi tin dung (gdm ng ngoai bang) 0,2 0,9 0,8 0,8 Hé s6 von cap 1 (Tier 1) 10,4 10,9 11,6 12,2
Chi tiéu dinh gia trén mbi c8 phan (ddng) Hé s6 vén cdp 2 (Tier 2) 0,7 0,7 0,7 0,7
EPS (theo béo cdo) 2.809 4.212 4.857 5.755 Hiéu qua hoat ddng (%)
EPS (diéu chinh) 2.564 3.839 5306 6.339 Ti 1é chi phi trén thu nhap 42,0 28,0 27,0 25,0
Gié tri s6 sach 13.119 16.449 20.413 24.644 Ti 1é chi phi trén t5ng tai san 1,7 1.4 1,3 1,2
C8 tuc 0 0 0 0 C8 tirc (%)
PPOP 3.902 6.488 7.513 8.919 Ty lé chitra 0 0 0 0

Ngudn: Dit liéu cong ty, Bloomberg, udc tinh clia Phong Phan tich MASVN
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Appendix 1

Two-year rating and TP history

Company (n??é?y) Rating TP (VND) (VND)
Asia Commercial Joint Stock Bank (ACB VN) 9/27/2021 Buy VND41,800 45,000 - -
6/11/2021 Buy VND41,800 40,000
3/18/2021 Buy VND32,400 35,000 - %
12/21/2020 Buy VND31,000 30,000 -
7/8/2020 Hold VND15,500 25,000 -
3/5/2019 Buy VND17,200 20,000 -
15,000 -
10,000 : . . :
Sep 19 Mar 20 Sep 20 Mar 21 Sep
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (m), Buy (4 ), Trading Buy (m), Hold (e), Sell ()

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Viethnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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Mirae Asset Daewoo Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
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International Commerce Centre
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Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42
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London EC2N 1HQ
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Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019
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Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building
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Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District
JI. Jend. Sudirman, Kav. 52-53
Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC

7F, Saigon Royal Building
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District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center

100 Century Avenue, Pudong New Area
Shanghai 200120
China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building
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District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715
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