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Ngan hang TMCP A Chau

Ty suat Igi nhuan vugt troi
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Gia muc tiéu: 41.800

Upside: 22,6%

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

banh gia KQKD quy 1/2021

L&i rong sau thué dat 2,5 nghin ty (+61,6% so v&i cling ky), twong duong 25,6% ky vong ca ndm

* Thu nhép lai thuan tang 35,7% so véi cung ky (~24,5% ky vong ca nam) nhd vao: 1) tin dung tang
truding 18% so vai cling ky (tang 4,1% so vdi cudi nam 2020); 2) bién thu nhap 18i thuan (NIM) cai thién
28 diém co ban so vai ciing ky. Thu nhap rong tir phi dich vu tdng 68,7% so véi cling ky (~29% du
phéng ca ndm) dugc thic déy bédi phi phan phdi bao hiém.

« Chét lugng tai san dugc duy tri & murc tét, mac du ty 1& ng xau va ng xau ma rong (bao gom ng nhém
2)tang lan lugt 32 va 45 diém co ban so vai cudi ndm 2020 1&n 0,9% va 1,2%. Ty 1& bao phl ng xu (du
phong/ng x&u) gidm 40 di€ém % so véi cudi nam 2020 con 120,4%, du chi phi du phong trich 14p trong
ky cao gap 5,5 lan so vai mirc thap cda cung ky.

* Hiéu qua hoat dong dugc thién, vai CIR (chi phi/thu nhap) gidm 20 diém % so véi cling ky con 34,6%.

* Ty sudt sinh 16i ROA va ROE chudn héa theo ndm lan luot tang 1&n 2,2% (tang 6 diém co ban so véi
cling ky) va 27% (tang 5,6 diém % so vai cling ky).

* Ty I& an toan vén (CAR) theo chuan Basel II ting nhe [én mirc 11,2%, trong d6 ty 1& vén cap 1 1a 10,5%.
ACB tiép tuc duy tri ty [é an toan von trén co s& lgi nhuan gitr lai. Ngay 10/6 vira qua, ngan hang da
phat hanh thém 540 triéu c6 phi€u dé chi tra c6 tirc nam 2020 (ty |& 25%).

Quan diém dau tu Nang gia muc tiéu Ién 41.800 dong/cd phiéu, tuang duang mirc dinh gid P/B hgp Iy 13 2,3 Ian
* NIM dugc ky vong duy tri & mdrc cao nho: 1) ti€p tuc tang ty trong cho vay ban 1é véi bién sinh 16i cao;
va 2) tang ty 18 CASA. Viéc ky két thda thudn hgp tac 15 nam phan phéi bdo hiém doc quyén
(bancassuarance) v&i ddi tac Sunlife s& mang lai khodng phi ddc quyén tri gia 370 triéu USD (ghi nhan
trong vong 15 nam 2021-2035), cling nhu thic ddy ting trudng thu nhap tir phi phan phdi bao hiém.
Bén canh d6, chat lugng tai sdn dugc ky vong sé duy tri 6n dinh & mirc t6t nhu hién tai.
* ACB dugc ky vong sé vao cac ré chi s6 nhu VN30, VN Diamond, VN Leading Financial vao cac ky danh
gia lai thanh phan gitra nam; digu nay sé 13 yéu t6 tich curc h trg cho sy van dong gid cdia ¢d phiéu.
* Rui ro: 1) Canh tranh trong mang ngan hang ban lé ngay cang khac liét khién viéc tang NIM tr& nén
khé khan hon; 2) Chi phi hoat déng tuong déi cao; va 3) RUi ro ng xau gia tang do dich COVID-19.
Cac chibao tham khdo
(%) VN-Index ACB VN Gid hién tai (10/6/2021, VND) 34.100 V6N hod (ty déng) 92.136
] Loi nhuan sau thué (21F, ty dong) 9,683 SLCP dang luu hanh (tridu cp) 2702
fgg 1 Ky vong thi truding (21F, ty dong) 9516 Ty & CP tur do chuyén nhuong (%) 79,9
128 1 Tang trudng EPS (21F, %) 26,9 Ty 1é s&htru cia NDTNN (%) 30,0
120 P/E(21F, X) 17 Beta (12M) 10
"o ] P/E thi trudng (21F, ) 14,1 Gia thap nhat 52 tun 12.862
Jun20 Sep 20 Dec20 Mar21 Jun21  yNINDEX 13236 Gi4 cao nhat 52 tuan 37.040
Bién ddng gia 8 phiéu Céc chitiéu tai chinh va dinh gia
(%) 1théng 6thang 12thang N&m tai chinh (31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
Tuyét doi 191 512 1165 Thu nhap 1&i thuan (ty dong) 10.390 12141 14.600 18.945 21.777 24.927
Tuong ddi 137 24,6 Thu nhap ngoai l3i (ty dong) 3.781 4.003 3.560 3.833 4.468 5.309
Loi nhudn hoat dong (ty dong) 6.389 7516 9.594 12.089 14.698 16.991
Loi nhudn sau thué (ty dong) 5.137 6.010 7.683 9.683 11.773 13.610
EPS (d6ng) 1.893 2235 2.809 3.565 4.273 4.940
Tang trudng EPS 1534 18,1 257 26,9 199 156
P/E () 741 10,06 121 11,7 98 85
P/PPOP (x) 5,0 7,6 87 84 72 6,2
P/B (x) 1,76 2,18 26 25 20 1.7
ROE (%) 269 24,2 240 241 232 22,2
Ty sudt c6 trc (%) 0 0 0 0 0 0

/
MIRAE ASSET

Building on principles

Ghi chd:: Lgi nhuan sau thué 1 lgi nhudn sau khi trir lgi ich ¢8 dong thiéu s6
Ngudn: DTt liéu céng ty, Bloomberg, uéc tinh cia Phong Phan tich MASVN
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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B&o cdo két qua hoat dong kinh doanh hgp nhat (Tém t3t)

Bang can d6i ké todn hop nhét (Tém tat)

Ngéan hang TMCP A Chau

(Ty dong) 12/20 12/21F 12/22F 12/23F  (Ty dong) 12/20 12/21F 12/22F 12/23F
Thu nhap tur 1&i 31.873 37.075 42.623 48.700 Tién va cac khoan tuong duong 55.256 67.599 86.351 106.552
Chi phi tra lai 17.274 18.130 20.846 23.773 Chiing khodn dau tu va kinh doanh  70.012  75.749 82.234 86.454
Thu nhap I&i thuan 14.600 18.945 21.777 24.927 Cho vay khach hang 308.529 359.203 416.959 481.414
L&i thuan tir hoat déng dich vu 1.695 2.153 2.689 3.299 Tai san hiru hinh 3.537 3572 3608 3.644
L&i thuan tir hoat déng khac 1.865 1.680 1.780 2.010 Tai san khac 7.197 7.881 8.634  9.461
Téng thu nhap hoat dong 18.160 22,778 26.245 30.236 Téng tai san 444,530 514.004 597.786 687.525
Téng chi phi hoat déng 7.624 9.339 10.629 12.094 Tién glri ctia khach hang 355.396 414.105 480.246 554.119
Loi nhuan truéc du phong (PPOP) 10.536 13.439 15.616 18.141 Tién guri va vay cac TCTD khéc 32.031 32.847 38.702 43.529
T8ng chi phi du phong 941 1350 918 1.150  Phat hanh gidy to c6 gia 11.810 11.810 11.810 11.810
Loi nhuan hoat déng 9.594 12,089 14.698 16.991 Cac khoan ng khac 9.844 10.829 11.912 13.103
Thu nhap khéc (ngoai HDKD) 2 0 0 0 Téng ng phai tra 409.082 469.591 542.671 622.561
Loi nhuan truéc thué 9.596 12.089 14.698 16.991 Vén cha TCTD 21.616 27.019 33.774 40.529
Chi phi thué 1.913 2.406 2925 3.381 Tréai phi€u chuyén dgi 0 0 0 0
Lgi nhuén sau thué 7.683 9.683 11.773 13.610 Thang du vén cé phan 272 272 272 272
Lgi nhuan sau thué (trir CDTS) 7.683 9.683 11.773 13.610 Lgi nhuan gitr lai 7.819 10.084 12.604 13.967
Loi nhuén sau thué (diéu chinh) 7.681 9.683 11.773 13.610 Quy ctia TCTD 0 0 0 0
Khodan diéu chinh von 5742 7.038 8.465 10.196
Thu nhap rong tir HPKD 15i 16.294 21.098 24.466 28.226 Lgi ich ¢ déng thi€u s6 (CDTS) 0 0 0 0
PPOP I6i 8.670 11.759 13.836 16.131 T8ng vén chdi s& hitu 35.448 44413 55,115 64.964
Phan tich Dupont (%) Cac chi sg chinh (%)
Thu nhap tir 13i 7,7 7,7 7,7 7,6 Tang trudng (% YoY)
Chi phi tra 1ai 4,2 3,8 3,7 3,7 Téng tin dung (ngan hang) 15,9 16,6 16,0 15,4
Thu nhap 1di thuan 3,5 4,0 3,9 3,9 Du no 15,9 16,4 16,1 15,5
Lai thuan tur hoat ddng dich vu 0,4 0,4 0,5 0,5 Huy déng 15,0 16,5 16,0 15,4
Lai thuan tir hoat ddng khac 0,5 0,4 0,3 0,3 Vén chtd sé& hitu 27,7 25,3 24,1 17,9
Téng thu nhap hoat dong 44 48 47 47 Téng tai san 15,9 15,6 16,3 15,0
Téng chi phi hoat déng 1,8 1,9 1,9 1,9 Thu nhap 1ai thuan 20,3 29,8 15,0 14,5
PPOP 2,5 2,8 2,8 2,8 L&i thuan tir hoat dong dich vu -10,6 27,0 24,9 22,7
Téng chi phi du phong 0,2 0,3 0,2 0,2 PPOP 35,2 27,6 16,2 16,2
Thu nhap khac (ngoai HBKD) 0,0 0,0 0,0 0,0 Lgi nhuan hoat déng 27,7 26,0 21,6 15,6
Loi nhuén trudc thué 2,3 2,5 2,6 2,6 Lgi nhuan sau thué 27,8 26,0 21,6 15,6
Chi phi thué 0,5 0,5 0,5 0,5 Kha n&ng sinh 101 (%)
Lgi nhuan (gom CDTS) 1,9 2,0 2,1 2,1 Chénh léch bién 1ai suat (NIS) 2,4 3,1 3,2 3,1
ROA 1,9 2,0 21 21 Ty |& thu nhap 13i can bién (NIM) 3,66 4,1 4,1 4,1
$6 nhan vén chi sé hitu () 131 12,0 11,2 10,7 Bién PPOP 58,0 59,0 59,5 60,0
ROE 240 241 232 222 ROA 1,83 2,01 2,1 2,1
Chat lugng tai san (%) ROE 24,0 24,1 23,2 22,2
Ti lé ng xau 0,6 0,8 0,7 0,7 Ty 1& thanh khoan (%)
Ti 1é ng xdu mé& rong (gom nhém 2) 0,8 1,0 1,0 0,9 Ti & cho vay trén huy déng (LDR) 87,6 87,7 87,7 87,8
Ti 1é bao phl ng xau 160,3 1355 1499 1487 Ty 1& cho vay trén tng tai san 69,4 69,7 69,8 69,9
Du phong trén téng tin dung 0,8 0,9 0,9 0,9 H&é s& an toan vn (%)
Chi phi tin dung (trén du ng) 0,3 0,4 0,2 0,2 Hé s6 CAR 111 11,5 12,1 12,4
Chi phi tin dung (gdm ng ngoai bang) 0,2 0,3 0,2 0,2 Hé sd von cap 1 (Tier 1) 10,4 10,8 11,4 11,7
Chi tiéu dinh gia trén mdi ¢ phan (dong) Hé s6 vén cap 2 (Tier 2) 0,7 0,7 0,7 0,7
EPS (theo bdo cao) 2.809 3.565 4.273 4.940 Hiéu qud hoat ddng (%)
EPS (diéu chinh) 2.564 3.695 4.998 5.665 Ti & chi phi trén thu nhép 42,0 41,0 40,5 40,0
Gié tri s6 sach 13.119 16.449 20.413 24.060 Ti 1& chi phi trén téng tai san 1,7 1,8 1,8 1,8
C8 turc 0 0 0 0 C8 tirc (%)
PPOP 3.902 4.977 5.784 6.719 Ty & 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'i’f;fy) Rating TP (VND) (VND)
Asia Commercial Joint Stock Bank (ACB VN) 6/11/2021 Buy VND41,800 45,000
3/18/2021 Buy VND32,400 40,000 +
12/21/2020 Buy VND31,000 35,000 -
7/8/2020 Hold VND15,500
3/5/2019 Buy VND17200 | 30000
25,000 -
20,000 -
15,000 -
10,000 T 1
Jun 19 Jun 20 Jun 21
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 Vietnamese 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.

Mirae Asset Securities (Vietham) Research 3



Ngay 11/6/2021 Asia Commercial Bank

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 Securities (UK) Ltd.
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Mirae Asset Securities (USA) Inc.
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Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil
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Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC
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Vietnam
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Mirae Asset Securities Mongolia UTsK LLC
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Mongolia
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Mirae Asset Investment Advisory (Beijing) Co., Ltd
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Tel: 86-10-6567-9699

Beijing Representative Office
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Shanghai Representative Office
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