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Ma c6 phiéu ACB
Gia cao nhat 52 tuan (VND) 26,300
Gia thap nhat 52 tuan (VND) 17,900
Vén hoa (ty déng) ‘ 112,336
KLGD trung binh 52 tuan

(CP) 9,076,975
SLCP lwu hanh (Tr CP) 4,466.7
Beta 0.81
P/E 6.91
P/B 1.42

Théng tin co ban:

Ngan hang TMCP A Chau (ACB)
thanh lap nam 1993. Trai qua hon 30
nadm hinh thanh va phat trién, ACB
hién la ngan hang tw nhan ban 1é 1&n
nhét trong nhém ngan hang tw nhan
tai Viét Nam. ACB ndi bat v&i murc
sinh 1&i hang dau va chét lwong tai
san thudc nhom tét nhat trong nganh.
Khu vyc phia nam la thi trwd'ng hoat
doéng chi yéu ctia ACB, chiém sép xi
70% téng dw no tin dung cho vay
clia ngan hang trong nam 2023.
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Nguén: ACB, NHSV Research téng hop
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TANG TRUONG TiN DUNG CHAM LAI VA NIM SUY GIAM
Loi nhuan Q3-2024 sut giam manh so véi quy trwwéc va giam nhe
so vé&i cung ky

Trong Q3-2024, ACB ghi nhan 8.136 ty déng thu nhap hoat déng,
lan lwot gidm 6.0% QoQ va ciing gidm 3.4% YoY. Trong do, thu
nhap lai thuan giam nhe 3.2% QoQ nhwng van tang 10.8% YoY.
Trong khi thu nhap ngoai 1ai ghi nhan m&c gidm kha manh, 1an
lwot giam 16.8% QoQ va giam 43.4% YoY.

Chi phi hoat déng tang manh so v&i quy trwdc (+19% QoQ) va
cling tang nhe so va&i cung ky (+2.3% YoY).

Chi phi trich 1ap dw phong gidm manh, 1an lwot giam 39.1% QoQ
va giam 31.2% YoY.

Loi nhuan ghi nhan trong ky & mirc 3.870 ty déng, 1an lwot gidm
13.4% QoQ va giam 4.1% YoY.

Loi nhuan 9T-2024 tang nhe so vé&i cung ky

Ly ké 9 thang 2024, ACB ghi nhan 24.956 ty dong thu nhap hoat
dong, tdng nhe 2.4% YoY. Trong do, thu nhap lai thuan (NII) ting
11% YoY trong khi thu nhap ngoai lai giam manh (-25.6% YoY)
trong bdi canh thj tredng bao hiém van con gdp nhiéu khé khan
(doanh thu Bancassurane ghi nhan murc sut giam 25% YoY).

Chi phi hoat déng Ity ké 9T2024 ting nhe 3.8% YoY trong khi chi
phi dw phong tiét gidm so v&i nam truéc (-1.6% YoY).

Loi nhuan sau thué 972024 wédc dat 12.244 ty dbng, tang nhe
1.7% YoY.

Tang trwéng tin dung cham lai trong Q3-2024

Tang trwdng tin dung 972024 wéc dat 13.8% YTD, chi tang rét
nhe so v&i quy trwdc do (+12.83% YTD) va dat 75% han mirc tang
trwdng tin dung sau khi da dwoc bd sung (18.4%). Theo ban Ianh
dao ngan hang, sau khi ghi nhan murc tang trwdng tin dung rat cao
trong 1H2024, ngan hang da chd déng tang trwéng cham lai dé
hwéng dén chét lwong tang trwdng va tap trung vao van dé xa ly
no xau. Ban l&nh dao ACB dv kién tang trwdng tin dung c& nam
2024 sé vao khoang 18% YTD.
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NIM binh quan quy sut giam vé mirc thap trong lich st hoat
dong

+ NIM binh quan theo quy c6 sy sut gidam twong dbi dang ké, chi con
& mirc 3.63% trong Q3-2024, giam manh so v&i quy trwdc do
(3.88%) va vé mirc thdp nhét trong nhiéu nam tré lai day. Nguyén
nhan chi yéu la do sy gia tdng dang ké cla chi phi huy déng vén
(COF) trong khi YEA khéng c6 sy cai thién so v&i quy truvde khi co
sy canh tranh I&n trén thj trwdng cho vay va viéc trién khai cac
chwong trinh 1ai suat wu dai dé& hd tro’ phuc héi kinh té va sau thién
tai.

No xau tang nhe so vé&i quy trwéc

+ Ty lé no x4u cta ngan hang cudi Q3-2024 & mirc 1.49%, tdng nhe
so v&i quy trwde (1.48%) trong khi ty 16 ng nhém 2 c6 sw gia tang
dang ké hon, 1én 0.63% so v&i chi 0.53% & quy trwéc. Ban lanh
dao ngan hang tiép tuc dat muc tiéu kiém soét ty 1& no xau & dudi
murc muc tiéu (1.5%) trong ndm 2024 va ca nhirng nam sap toi.

CASA tiép da sut giam

« Ty |& CASA cla ngan hang ghi nhan quy sut gidm th 2 lién tiép,
vé mirc 18.22%, gidm 86 diém phan tram so v&i quy trwde va ciing
giam t&i 163 diém phan trdm so véi héi dau nam. Theo ban lanh
dao ngan hang, nguyén nhan chinh dan dén sy sut giam la do thi
trwdng huy déng khé khan hon (trong bdi canh I4i suét thap) khién
cho tang trwdng CASA toan thi trwerng c6 du hiéu cham lai.
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Bang 1: Két qua kinh doanh Q3-2024 va 9T-2024

Két qua kinh doanh
Thu nhap hoat dong
Thu nhap l&i thuan (NII)
Thu nhap ngoai lai
TNT hoat ddng dich vu (NFI)
TNT hoat dong FX
TNT hoat ddng chirng khoan
TNT hoat ddng khac
Chi phi hoat déng
Chi phi dw phong

Loi nhuan sau thué

972024

24,956
20,714
4,242
2,370
827
464
582
8,163
1,459
12,244

YoY Q3-2024

2.4%
11.0%
-25.6%
8.0%
-23.5%
-68.5%
-38.8%
3.8%
-1.6%
1.7%

8,136
6,881
1,255
747
167
118
222
2,934
358
3,870

YoY
-3.4%
10.8%
-43.4%
-2.1%
-47.2%
-87.5%
19.4%
2.3%
-31.2%
-4.1%

QoQ
-6.0%
-3.2%
-18.6%
-14.9%
-60.9%
314.5%
-23.7%

19.0%
-39.1%
-13.4%

Nguén: ACB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh

9T2024

YoY

Q3-2024

Tang trwdng tin dung (%YTD)
Tang truwdng tién glri (%YTD)
NIM

YEA

COF

CASA

Ty & no xau

Phi suét tin dung (Credit cost)
LLR

CIR

ROA

ROE

13.8%
1.5%
3.8%
6.8%
3.4%

18.2%
1.5%
0.4%

80.5%

32.7%
2.2%

21.8%

+507 dcb
-461 dcb
-30 dcb
-188 dcb
-175 dcb
-38 dcb
+29 dcb
-8 dcb
-1413 dcb
+45 dcb
-37 dcb
-383 dcb

13.8%
1.5%
3.6%
6.8%
3.6%

18.2%
1.5%
0.3%

80.5%

36.1%
2.0%

20.0%

+507 dcb
-461 dcb
-35 dcb
-152 dcb
-134 dcb
-38 dcb
+29 dcb
-21 dcb
-1413 dcb
+201 dcb
-52 dcb
-471 dcb

+97 dcb
-318 dcb
-25 dcb
+0 dcb
+29 dcb
-86 dcb
+1 dcb
-18 dcb
+269 dcb
+756 dcb
-38 dcb
-372 dcb

Nguén: ACB, NHSV Research
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