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Gia muc tiéu 30-33
Gia ngay 31/01/23 26,050
Loi nhuan 2023F 17,000 ty
EPS 2023F 5,000
P/E 2023F 7.X
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: HOSE

Ngan hang TMCP A Chau (ACB) da cong bd béo céo tai chinh Quy 1vV/2022, ghi
nhan lgi nhuan trwdc thué Ity ké ca nam 2022 dat 17,114 ty dong, tang trwdng
+43% so0 v&i ndm 2021 va vwot 14% ké hoach kinh doanh ca nam 2022.

Thu nhap l&i thuan trong Q4 dat 6,454 ty ddng, tang trwéng +35% so véi cung ky
nam 2021. Cac ngudn thu nhap ngoai lai ctia ACB nhin chung déu ghi nhan sy
tang trwdng. L&i thuan tir hoat dong dich vu tang +24% YoY, dat 927 ty déng. L&i
thuan tir hoat déng kinh doanh ngoai héi tdng +112% YoY, dat 504 ty déng.

Do di&n bién thi trwdng chirng khoan bét loi, hoat ddng kinh doanh chirng khoan
ghi nhan 16 110 ty déng, so vé&i mirc 1ai 61 ty ddng cung ky; trong khi hoat dong
dau tw chirng khoan ciing ghi nhan 16 3 ty ddng, so véi mc i 58 ty déng cung
ky. Cac hoat ddng mua ban chirng khoan chi déng gép mét phan nhd vao ngudn
thu cia ACB.

Tdng thu nhap hoat dong ctia ACB dat murc 7,926 ty déng, tang truéng +33% so
véi cling ky 2021. Téng chi phi hoat dong tdng manh +68% YoY, dat mc 4,064
ty ddng. Sau khi kh4u triv chi phi, 18i thuan t&» hoat déng kinh doanh dat mirc 3,862
ty ddng, tdng trwdng +9% YoY.

Chi phi dy phong rai ro gidam manh -52% so v&i cung ky ndm 2021, chi con 251
ty déng. Sau khi khau trir chi phi dw phong rii ro, loi nhuan trwdc thué Quy
IV/2022 ctia ACB dat 3,611 ty ddng, tang trwdng +19% YoY.

Q4.22 2022 2021 Thay d6i

Q4.21 Thay déi

Xu hwéng

Thu nhép 13i thuan e T | | 6,454 4,794 35% 23,534 18,945 24%
L3i thuan tir hoat ddng dich vu —_alannlnl 927 747 24% 3,526 2,894 22%
L3i thuan tir hoat ddng kinh doanh ngoai héi S | 504 238 112% 1,048 872 20%
L3i thudn tir mua ban chirng khoan kinh doanh ~ —-=~-"--g== (110) 61 (388) 450

L3i thuan tir mua ban chirng khoan dau tv wannlln___ (3) 58 21 244 -92%
L3i thuan tir hoat dong khac N | 141 69 103% 990 139 610%
T6ng thu nhap hoat déng _-=n=aillll 7,926 5,971 33% 28,790 23,564 22%
Chi phihoat dong TTTOEREERL O (4,064)  (2,417) 68% (11,605) (8,230) 41%
L3i thuan tir hoat dong kinh doanh _wnllaaillls 3,862 3,554 9% 17,185 15,334 12%
Chi phi du phong rti ro tin dung TR n (251) (524) -52% (71)  (3,336) -98%
T6énglgi nhuan truécthué . _ i 3,611 3,030 19% 17,114 11,998 43%
Lginhudnsauthuvé¢ . _ all. 2,871 2,428 18% 13,688 9,603 43%

don vij: ty déng
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VIS BAO CAO CAP NHAT

Tinh dén hét ngay 31/12/2022, téng tai san ctia ACB dat 607,875 ty ddng, ting trwdng +15% so v&i ddu ndm. Cho vay khach
hang va Tién gri khach hang 1an lwot dat 413,706 ty ddng va 413,953 ty ddng, tang trwdng lan lwot +14% va +9% so véi s
dau nam, trong khi dw phong rii ro cho vay lai gidm -17%, con 4,850 ty déng. No' x4u tdng +9% so v&i dau ndm, dat mac
3,045 ty dong; ty 1& no xau gidm nhe con 0.74%. Dang chd y la danh muc chirng khoan kinh doanh ctia ACB ghi nhan s sut

gidm -88% so v&i con sé cudi nam 2021, chi con 1,321 ty dong.

Chi tiéu 31/12/22 31/12/21 Thay déi

Tong tai san 607,875 527,770 15%
Cho vay khach hang 413,706 361,913 14%
Dy phong rdi ro cho vay khach hang (4,850) (5,862) -17%
Tién gtri cha khach hang 413,953 379,921 9%
No xau 3,045 2,799 9%
Ty lé ng xau 0.74% 0.77% -5%

don vi: ty déng

Loi nhuan Quy 1V/2022 ciia ACB du da tang trwdng cham lai so véi mire +70% YoY trong Quy 3 va +50% YoY trong Quy 2
do chi phi hoat déng tang cao, trong khi cac hoat ddng mua ban chirng khoan lai ghi nhan két qua 16 so véi cung ky. Nhwng
Gy ké nam 2022 thi ACB van dat murc l3i cao nhét trong lich st hoat déng va tang trwdng manh so v&i nam 2021.

Loi nhuan ndm 2022 tang trwdng manh nhd sy ting trwdng 6n dinh cla thu nhap |4i thuan, trong khi chi phi dw phong rdi ro
tin dung lai gidm manh -98%, chi con 71 ty ddng. Pang lwu y 14 vé chét lwong tai san, ty 1é no xau ACB & murc thdp va |a ndm
ther 7 lién tiép & mirc dwdi 1%. Ty 1& dw phong bao ng xau dat 155%.

Két thiic phién giao dich ngay 31/01/2023, cb phiéu ACB doéng clra & murc gia 26,000 déng, thip hon khoang 20% so v&i mirc
dinh gitra nam 2021. So v&i nhidu cb phiéu ngan hang khac thi ACB khong c6 sw sut gidm nhiéu so véi dinh gia va dang duy
tri tang trudng phuc hdi gan 40% so véi ving gia thap hdi thang 10. Chi sb hién tai cia ACB véi P/E 6.4 l1an va P/B 1.5 lan.
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Analyst: Pham T6 Thwoc Huan
huanptt@vise.com.vn

Khuyén céo

Béo cdo nay duoc viét va phat hanh béi VIS dé phan phéi tai Viét Nam va qudc té. Cac y kién
va du bao chithé hién quan diém cua nguoi viét tai thoi diém phéat hanh va co thé thay déi ma
khéng cén théng bao. Ching tdi chi sz dung nhitng théng tin va quan diém duwoc cho la déng
tin cdy nhét, tuy nhién ching t6i khdng bdo dam tuyét déi tinh chinh xac va day du cia nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhac cén than dua
trén nhing ngudn thong tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctr ltic nao, do dé ching té6i khéng chiu
trach nhiém phai théng bao cho nha déu tuw.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé cap
trong béao céo nay. Céc théng tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao
mua hay ban bét ct» ching khoan, quyén chon, hop déng tuong lai hay cdng cu phai sinh nao.
Nha déu tw cén nhic ki luéng viéc sir dung théng tin ciing nhung cac duw bao tai chinh trong tai
liéu trén, va VIS khong chju trach nhiém véi bat ki khodn 18 truc tiép hodc gian tiép nao do s&
dung nhikng théng tin doé.

Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep vi vay khéng duwoc phép sao chép,
tai sdn xuét, phat hanh cing nhw tai phan phéi bét ky néi dung nao cta béo céo vi bat ky muc
dich nao néu khéng c6 vén ban chép thuan cda VIS.
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