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TOM TAT QUAN TRONG

Niam 2016, ACB ghi nhan 1.667 ty dong LNTT hop nhat (ting truong 26,9% so véi nam 2015,
vuot 10,9% ké hoach dau nam). KQKD cho thay su phuc hdi viing chic hoat dong kinh doanh
cot 16i.

Téc dd xir Iy ng xau kha quan. ACB sé& két thic qua trinh xir ly ng' trong nim 2017. Trong
nim 2016, ACB d xtr Iy duoc 3.000 ty ddng ng xdu nhom 6 cong ty, vuot xa ké hoach dit ra
dau nam 1a 2.200 ty dong. Tinh dén cudi nam 2016, sé du ng nhém 6 cong ty giam xudng con
3.934 ty dong, vai s6 du du phong cho nhdm nay la 2.432 ty dong (chiém 61,8% tong du no)
VGi gid tri tai san dam bao 1a 4.462 ty ddng (bang 113% tong du ng). Theo d6, ngan hang day
nhanh tién trinh xtr Iy no 1én 1 ndm va du kién hoan thanh toan b viéc no cho 6 cong ty trong
nam 2017.

Chiing t6i wéc tinh ACB ¢6 thé ghi nhan 2.144 ty dong LNTT trong nim 2017 (ting trudng
28,6% s0 v6i nam 2016). Trong dé ting trudng tir hoat dong kinh doanh cét 15i 1a 13,2%, tang
trudng cao so Vi nam 2016 dén tir ACB giam chi phi trich lap (do da tap trung xu ly phan 16n
no Xau trong nam 2016 va sb du tai san dam bao cao so vai ton dong no thyc té).

V6i gia thi truong 25.000 ddng/cd phiéu, ACB dang dwoc giao dich véi P/B forward 2017 1a
1,56 1an, cao hon 20% so véi trung binh nganh 1,3 — nhu dy bo cua chiing tdi trong Béo cdo
nganh Ngan hang 2017. Dy kién LNTT cua ngén hang trong nim 2018 1a 3.727 ty dong (ting
trudng hon 70% so v6i nam 2017), twong duwong mac P/B forward 2018 la 1,3 — twong duong
trung binh nganh. Chiing téi niang danh gia cho ACB do tién trinh xir ly ng tét hon ky
vong va du Kién ngan hang ¢6 dwogc sw birt pha l6n ké tir niim 2018. Duy tri khuyén nghi
MUA déi véi ACB.
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CAP NHAT KQKD 2016

2012 2013 2014 2015 2016

Thu nhap 13i thuan 6.861 4386 4766 5884  6.892
Thu ngoai 13i (loai trir du phong cho ng qua khir) - 976 1.286 1.217 1.342 1.772
Chi phi dy phong (bao gdm ca khoan xtr 1y ng qua khir) 582 877 943 1.889 2.319
LNTT 1.033 1.036 1.215 1.314 1.667
NIM 448% 291% 3,08% 3,41% 3,44%
ROE 6,7% 7,1% 7,6% 8,2% 9,9%
LDR 82,1% 77,6% 752% 76,6% 78,9%
CIR 73,3% 66,5% 64,6% 64,7% 61,9%
CIR (loai trir duy phong cho ng qué khir) 72,6% 66,3% 63,9% 55,7% 54,0%
CAR 135% 147% 141% 12,8% NA

Ty 1& ng x4u chinh thirc 2,5% 3,0% 2,2% 1,3% 0,9%
S6 du VAMC 0 318 1131  1.883  1.487

Hoat ddng kinh doanh cét I8i ghi nhén ting trwéng cao.

Nim 2016, ACB ghi nhan 1.667 ty dong LNTT hop nhit (ting truong 26,9% so véi nam 2015, vuot
10,9% ké hoach dau nam). Cac mang kinh doanh cho thay két qua rat kha quan nhu 1a:

Thu nhap 1ai thuan (thu nhap 13i trir chi phi 14i) ting truong 17,1%. Trong d6 ting truong riéng tir hoat
dong cho vay khach hang ting truong 26,3%, dén tir (1) ting tin dung cao (20,7% - khi ACB duoc
NHNN néi du dia cho vay tir 18% lén 21%) va (2) mé rong phan khic cho vay loi suat cao (chi yéu tir
cho vay nguoi mua nha).

Ngoai ra, hoat dong thoéi thu Iai cho ng qué khir da két thic ké tir sau nam 2015, gop phan ddy manh
tang truong thu nhap 140 va cai thién NIM tir 3,41% (2015) 1én 3,44% (2016). Néu loai trir hoat dong
thodi thu 14i, NIM thuc té giam nhe tir 3,49% xudng 3,44% (do ACB ting dau tu trai phiéu chinh phii c6
loi suat thip hon so véi cho vay khach hang).

Thu nhap ngoai lai ting truéng 32% (da loai trir dy phong trai phiéu cho nhém 6 cong ty). Trong d6
tang trudng tieng hoat dong nhu sau: Thu nhap tir hoat dong dich vu ting trudng 26,7%. Hoat dong kinh
doanh ngoai héi ting truéng 90,8%, Tir kinh doanh va mua béan chimg khoan dau tu (loai trir dy phong
cho trai phiéu nhom 6 cong ty) ting trudng 35,8% so véi cling ky.

Chi phi hoat dong duoc kiém soét tét, vai ty 16 CIR (da loai trir anh hudng do du phong cho no nhém 6
cong ty) dat 54% (so véi mirc 55,7% cua nam 2015). Ty 1é ng xdu bao cao (khdng bao gdbm nhém 6
cong ty va cac khoan tién gui lién ngan hang ton dong trong qué khi) giam tir 1,3% xudng 0,9% tong
du ng. Trong khi d6 s6 du du phong trén tong ng xau cai thién tir muc 87% lén 126,5%. Ty suat lgi
nhuan trén von (ROE) dat 10% (so véi mac 8,2% cua nam 2015). Tt ca cac dién bién trén cho thiy qua
trinh hoi phuc dang dién ra kha quan, da ACB day manh xu 1y ng xau qua khi (Sé trinh bay dudi day).

Téc @6 xir Iy ng xau kha quan. ACB sé két thic qua trinh xir Iy ng trong nim 2017.

No nhém 6 cong ty: Trong niam 2016, ACB da xir Iy dugc 3.000 ty dong ng xau nhém 6 cong ty, vuot
xa ké hoach dat ra ddu nam 1a 2.200 ty dong. Tinh dén cubi ndm 2016, s6 du ng nhém 6 cong ty giam
xudng con 3.934 ty dong, véi sé du du phong cho nhdm nay la 2.432 ty dong (chiém 61,8% tong du no)
VGi gia tri tai san dam bao 12 4.462 ty ddng (bang 113% téng du ng). Theo d6, ngan hang diy nhanh tién
trinh xir Iy no 1én 1 nam va du kién hoan thanh toan bo viéc ng cho 6 cong ty trong nam 2017.

Tién gii tai GPBank: S6 du tién giri tai GPBank cudi nam 2015 1a 772 ty ddng. Trong nim 2016, ACB
da hoan d6i 520 ty dong lay trai phiéu cua 1 CTCP trong nudc va hoan ddi 127 ty dong lay tai san bat
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dong san ciia GPBank. Theo d6, s6 du khoan tién giri ndy giam xudng con 125 ty dong vao cudi nim
2016 va du kién tiép tuc hoan ddi bang bt dong san cia GPBank trong ndm 2017.

Tién quri tei Ngan hang Xay deng: S6 du ng tai thoi diém cudi nam 2016 1a 400 ty dong véi s6 du du
phong la 165 ty dong. ACB du kién thu hdi hang nam dén nam 2020 theo dé an phé duyét caa NHNN.

Tién trinh xur 1y no x4u t6n dong ciia ACB qua cac nam dugc tom tat theo bang dudi day:

2012 2013 2014 2015 2016
Nhom 6 cobng ty

S6 du ng 8.667 6.727 5.867 5.788 3.934
S6 du phong 249 322 540 1.302 2.413

% s6 dir no 3% 5% 9% 22% 61%
Gia tri tai san dam bao 7.171 5.995 5.480 4.966 4.480

% 6 due ng 83% 89% 93% 86% 114%
Tién giri tai GPBank 1.095 772 772 772 125
Tién giri tai NH Xay dung 1.193 950 400 400 400

Nguén: Bdo cdo tai chinh ACB

TRIEN VONG 2017

Ting truéng cao du tich cuc xir Iy ng tén dong

Chiing t61 u6c tinh ACB ¢6 thé ghi nhan 2.144 ty dong LNTT trong nim 2017 (ting truwéng 28,6%
S0 v&i nam 2016, ndng 10% so véi du bao truéce do). Trong do ting trudng tir hoat dong kinh doanh
cbt 16 14 13,2%, tang truong cao so VGi nam 2016 dén tir ACB giam chi phi trich lap (do da tap trung xur
Iy phan 16n ng xau trong ndm 2016 va sé du tai san dam bao cao so véi tdn dong ng thuc té). Chi tiét dy
phong nhu sau:

(1) Tang truong tin dung 18%, tuong dwong muc ké hoach trung binh nganh. Tang truong huy
dong 19,4%, cao hon muc tang tin dung do ACB da ting truéng huy dong chiam trong nam
2016 dé téi wu hoa ty 16 LDR. Tinh dén cudi nim 2016 ty 16 LDR dat 78,9% (so v&i muc
76,6% ctia nam 2015, va gan sat v6i mac tran quy dinh 1a 80%). Theo d6 LDR du kién niam
2017 14 78%, giam nhe so vi nam 2016.

(2) Ty suat cho vay khach hang ting 10 bps 1én 9,2% (so v&i muc 9,1% cua nim 2016) khi ACB
tiép tuc day manh cho vay ban I¢é. Trong khi d6 chi phi huy dong trung tang tir 4,7% lén 4,8%
dén tir (i) ky vong mat bang Iai sut huy dong tang khi lam phét va gia ca hang hoa di tao day
di 1én va nhiéu ngan hang trong nganh chiu &p luc huy dong ky han dai dé tuan tha thong tu 06
(giam ty ¢ cho vay dai han trén von ngan han tir micc 60% xudng 50% ké tir 1/1/2017); (ii)
ACB ghi nhan chi phi Ii tir phat hanh tréi phiéu tang von cép 2 trong nam 2016.

(3) Thu nhap ngoai l3i (khdng bao gom du phong cho ng ton dong la trai phiéu nhém 6 cong ty)
giam nhe 1%. Ching t6i ky vong ngan hang khong cé thu nhap cao tir mua ban trai phiéu
huéng chénh léch gid va ngoai té tir béi canh thi trudng thuan loi nhu nam 2016.

(4) Chi phi du phong 2.302 ty dong, trong d6 bao gdm 1000 ty ddng trich lap cho ng xiu nhém 6
cong ty, 405 ty dong trich lap trai phiéu VAMC va 897 ty ddng cho ng méi phat sinh. ACB dit
ké hoach xir ly 2000 ty dong no x4u nhém 6 cong ty trong niam 2017. Chung t6i gia dinh ngan
hang s trich lap 50% va thu hdi 50% trong s6 nay. Gia dinh nay kha than trong khi gia tri
tai san dam bao ciia cac khoan vay nay Ién hon nhiéu lan so véi s6 dw ng rii ro thuc té
ciia ACB. Tuy nhién do phan Ién tai san dam bao la bat dong san hoic c¢é phiéu cac
TCTD khéc, ching téi ky vong ngan hang sé can thoi gian dé tim kiém ddi tac va chuyén
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nhuong. Piéu nay ciing ham y ring trong truong hgp ACB xir Iy tai san dam bao véi tdc
dd tét hon ky vong, loi nhuan thuc té c6 thé cao hon nhiéu so véi mikc chiing toi dw béo.

Khuyén nghi

Véi gia thi truong 25.000 ddng/co phiéu, ACB dang duoc giao dich véi P/B forward 2017 1a 1,56 lan,
cao hon 20% so véi trung binh nganh 1,3 — nhu dy b4o cua ching t6i trong Bao cédo nganh Ngéan hang
2017. Dy kién LNTT cua ngan hang trong nim 2018 1a 3.727 ty dong (tang truéng hon 70% so véi nim
2017), twong duwong muc P/B forward 2018 la 1,3 — twong duong trung binh nganh. Chdng tdi nang
danh gia cho ACB do tién trinh xir ly ng tét hon ky vong va dw kién ngan hang cé dwoc sy bt
phé I6n ké tir nim 2018. Duy tri khuyén nghi MUA dbi véi ACB.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoén.

Tét ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xéac thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thong tin trong bao céo sau thoi diém bao cao nay
duoc phat hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Tran Minh Hoang Tran Thu Hing
) Kinh té truong .
Phu trach phong Phén tich Nghién cuu . Chuyén vién Phén tich
. Phé phong Phén tich Nghién ctu
Ihathi@vchs.com.vn tthang@vchs.com.vn
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CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990- Sé may l¢: 140/143/144/149/150/151

Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208166 - S6 may lé: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 may lé: 801/802

Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéang Vo Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Binh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Dai dién Cin Tho Ting 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Dai dién Péng Nai F240-F241 Pudong V6 Thi Sau, Khu phé 7, Phudng Théng Nhat, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai di¢n Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai di¢n Binh Duong 314 Dai 19 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Dau Mét - Binh Duong

DT: (+84-650) 385 5771
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