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TN Iai rong (ty dong) 6.246 0%  +11%
TN phi rong (ty dong) 804  +28% -19%
Chi phi HD (ty dong) (*) 2.502 0%  +10%
LNTT (ty dong) 4.833 -6% 2%
No xau (%) (sau-CIC) 1,07% +10bps +31bps
LLR (%) 105% -12ppt -80ppt
CAR (%) 12,4%

Ngudn vén ngan han dé

0,
cho vay trung va dai han 19.2%
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Ngan hang A Chau (ACB)

Chéat lwong tai san van vikvng chac

LNTT Q2/2023 cia ACB la 4,8 nghin ty déng, giam -6% QoQ /-2% YoY.
LNTT 1H23 (+11% YoY) da hoan thanh 50% ké hoach c& nam cda Ngan
hang va dy b&o cla ching toi.

Tiéu diém

Tang trwéng tin dung dat 4,7% YTD va huy déng vén ting 4,2% YTD tai
thoi diém cudi Q2/2023. Ty lé cho vay / vén huy déng (LDR) clia ngan hang
l& 79,1%, thap hon nhiéu so so v&i mure gi¢i han ctia NHNN [a 85,0%.

Tang trwdng tin dung trong 1H23 cha yéu dén tir khach hang doanh nghiép
(+11,5% YTD), tiép dén la cac doanh nghiép vira va nhé (+6,1% YTD) va
khach hang ca nhan (+3,3% YTD). Nganh bat dong san chiém 24% téng
tin dung, cha yéu 1a cho vay mua nha chiém 80% téng tin dung cho nganh
b4t dong san trong 1H23.

Thu nhap l&i rong trong Q2/2023 14 6,2 nghin ty ddng (di ngang QoQ /+11%
YoY). Ngan hang cho biét ty & NIM/ tdng tai s&n binh quan Ia 4,02% (-10
diém co ban YoY). Ngan hang dy kién NIM sé gidm -10 dén -20 diém co ban
YoY trong nam 2023.

Thu nhap phi rong trong Q2/2023 |a 804 ty déng (+28% QoQ/ nhwng -
19% YoY). Mrc tang svck [a nhé thu nhap tir thé (+68% YoY), trong khi mirc
gidm YoY la do doanh sé banca thp hon. Thu nhap phi rong trong 1H23 da
giam -17% YoY, do doanh sé banca giam (-17% YoY).

Ty 1é chi phitrén thu nhap (CIR) cai thién 1én 31% trong Q2/2023 do doanh
thu tang +16% QoQ trong khi chi phi hoat déng di ngang QoQ. Ban lanh dao
cho biét chi phi hoat dong sé tang trong 2H23, diéu nay sé day ty 1& CIR 1&n
35% cho nam 2023.

Ty lé no xau (NPL) cia ACB 1& 0,96% (-1 diém co ban QoQ) va ty 1& bao
pht no x4u (LLR) 1& 105% (-12 diém phan trdm QoQ) dwa trén bao céo tai
chinh Q2/2023. Ty 1& no nhém 2 tdng +4% QoQ, wéc tinh chiém 0,88% tdng
dw no (di ngang QoQ). ACB cho biét thém réng ty 1& no xau sau CIC cao hon
& murc 1,07% (+10 diém co ban QoQ), chénh léch nay la do mét khach hang
¢6 no x4u tai mot ngan hang khac.

Ty |é an toan vén (CAR) la 12,4% tai thdi diém cubi Q2/2023. Ngudn vén
ngan han dé cho vay trung va dai han 14 19,2%, thap hon nhiéu so v&i mirc
gi¢i han 34% ctia NHNN.

Quan diém

Chuing tdi ky vong ting trwéng tin dung sé phuc héi trong 2H23 nhé cac
chinh sach néi 16ng gan day ctia NHNN va |4 suét cé thé sé tiép tuc gidm
trong 2H23. ACB c6 dw dia d& mé rong cho vay va cai thién NIM nhé nguén
vén va thanh khoan dbi dao thé hién qua LDR va ngudn vén ngén han dé cho
vay trung va dai han con & muc thap.

Chién lwogrc quan tri rai ro than trong. ACB khong cé khoan dau tw vao trai
phiéu doanh nghiép; didu nay gilip ngan hang tranh dwoc rai ro truc tiép tw
v& no trai phiéu doanh nghiép. Ty 1& no x4u va ty 1é bao phd no x4u cla ACB
van duy tri & mdc 6n dinh, thém vao dé 1a ngudn vén déi dao.

ACB hién dang giao dich twong wrng vé&i P/B 2023E la 1,2x, cao hon mét
chit so véi trung vi nganh 1a 1,1x. Tuy nhién, ACB c6 két qua kinh doanh
vuwot tréi véi ROE 2023E (theo dy bao clia chung t6i) dat 24%, so véi trung
vi nganh 12 19% (Bloomberg) va chat lwong tai san tét hon so véi nganh, theo
quan diém ctia chdng toi.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
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Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
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Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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