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\8 e ACB durng vi tri thir 3, sau NHTMCP Vietcombank va Viet-
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inbank méi cod p'hén héa, Yé quy md tcf)ng tai sén,_\fén chu

s@ hiru, dw no tin dung va von huy dong. Tuy nhién, hiéu

qua hoat dong cia ACB vwot tréi so véi cac ngan hang ACE .

khéc trong khéi NHTMCP. Ty I¢ sinh 1& ROA va ROE nam mm e Ptpdinf.ichs com.in
2008 cao, twong ng la 2,06% va 28,12%, so v&i murc G
trung binh nganh chi & mdc 1,66% va 20,77%. %

¢ Loi nhuan trwéc thué cta ACB nira dau nam 2009 la 1,330
ty VN, tang 27,86% so v&i 1H-2008 va hoan thanh 49,28% “
ké hoach nam. Pay la két qua kinh doanh hop nhéat cua %
ACB sau khi da soat xét. Co’ cau thu nhap tr hoat dong b
tin dung cua riéng Ngan hang ACB chiém 32% (387 ty a B
VND), thu tir hoat dong kinh doanh trai phiéu va lién ngan Ww W W "
hang la 22% (259 ty VND) va thu nhap tw dich vu, hoat
d{)ng kinh doanh ngoai hé! va kinh doanh véng dat 46% Th6ng tin 06 phiéu (20/08/2009)
(554 ty VND). Thu nhap thuan tir 1ai cida ACB cao trong H1
-2009 dwoc hwéng loi tir goi kich cau. Tuy nhién do xu | Khoang gia 52 tuan (‘000 VND) 22.7-101.8
hwé'ng that C‘hét tin dt_mg nén trong nira C!.léi nam 2099 Vvén hoa thi trwong (t.VND) 30,317 (5,6%)
thu nhap thuan tir hoat dong tin dung c6 thé giam va néu
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khéng c6 thay ddi trong chinh sach quan Iy tin dung thi ké | <GP binh quan 30 ngay(CP) 2,359,063

hoach 2700 ty ciia ACB c6 thé hoan thanh ké hoach. Nam | VYBL(000 VND) 6,355,812,780

2009, ACB sé tang vén diéu Ié tir 6,356 ty 1én 7,814 ty | Co causd hiu (%)

théng qua hai ngudn: ting vén tir trai phiéu chuyén déi va Standard Chartered Bank: 15

ting von tir quy dw trir b6 sung von diéu lé. Vé&i gia giao Connaught Investor Ltd: 73

dich ngay 20/08/2009 1a 47,100 VND/CP, thi PE trailing va Dragon Financial Holding: 6.8
S¢ hiru khac: 70

PE forward cia ACB twong (rng la 12x va 15x; thap hon
murc trung binh nganh (21x).

Chi tiéu 2006A 2007A 2008A 2009QI+lI Chi s6 tai chinh
tai chinh
Nam 2007 2008 2009F

Téng tai san 44,645,039 85,391,681 105,306,130 129,788,150 155,745,780

Kha nang thanh toan

VCSH 1,653,987 6,257,849 7,766,468 7,580,810 9,096,972 N N

Téng dwno TC/Téng TG 57.59 56.98 62.90
No phai tra 42,948,524 79,133,832 97,539,662 122,207,340 146,648,808 . .

Téng dw ng TD/Téng TS 37.9 303 34.7
LNTT 687,219 2,126,815 2,550,580 1,330,603 2,770,155

Kha nang sinh loi
LNST 505,428 1,759,793 2,210,682 1,045,221 2,077,616

ROA 1.13 2.06 1.47
EPS 4,527 8,624 5,028 3,899 3,066

ROE 30.56 28.12 24.18
BV 15,422 23,793 12,219 11,927 11,600
Trailing P/E 18.91 5.6 12.3 188 NiM 2.6

Co’ cau vén (1an)
(K‘é_(?OI;DLH 263,005,997 253,010,652 635,581,278 635,581,278 781,413,755 VCSH/Téng tai san 733 6.8 6.09

VCSH/Téng dwno TD 19.65 22.43 19.43
(Nguén: VCBS)

(Nguén: BCTC cta ACB) Don vj: triéu VND




Tai chinh/Ngan hang Ngan hang TMCP A Chau VCBS

Phan II: Hoat déng kinh doanh HI — 2009

% so v&i  KH 2009 (ti

QI+l 2008 QI+l 2009 2008 VND) % thwc hién
TTS 103,058,636 129,788,150  25.94% 170,000  80.03%
LNTT 1,040,663 1,330,603 27.86% 2,700 49.28%
Dw n¢ cho vay 42,003,545 50,604,176  20.48% 65,000 77.85%
Huy déng tién gupi 60,940,817 90,612,959 48.69% 130,000 69.70%
Nguén: VCBS téng hop tir BCTC Don vi: triéu VNP

Co c4u thu nhap

Xét vé téc do tang trwdng, loi nhuan truwdc thué ciia ACB nlra dadu ndm 2009 1a 1,330 ty
VN, tang 27,86% so v&i 1H-2008 va hoan thanh 49,28% ké hoach nam. Day la két qua
kinh doanh hop nhét ctia ACB sau khi da soat xét. Loi nhuan trwdce thué cda riéng Ngan
hang A Chau, sau khi trich 1ap dw phong rai ro téi da theo quy dinh (0,75%) va chwa bao
gdm loi nhuan cla cac céng ty con, dat trén 1,200 ty VND. Trong quy 11/2009, loi nhuan
trwéc thué clia ACB dat 868 ty VND, ting 88% so v&i quy 1/2009 va tang 64,1% so v6i
QII-2008. Piéu nay xuét phat chi yéu ti» hoat déng tin dung dwgc ddy manh trong quy
11/2009, v6i téc dd tang trwdng 47% so voi cubi ndm 2008 dat 51,178 ty VND trong khi
murc tang trwdng tin dung trung binh cta hé thédng ngan hang chi dat twong &ng 17%
trong H1-2009. Bén canh dé, sw phuc hoi cla thi trwd'ng chirng khoan trong quy Il da tao
didu kién cho tap doan cai thién thu nhap ctia hoat ddng mua ban chirng khoan kinh do-
anh va chirng khoan dau tw; cu thé tr 16 1,7 ty trong quy | 1én 13i 146 ty trong quy II. Tinh
dén thang 7/2009, loi nhuan truéc thué (sau khi trich 1ap dw phong rai ro tdi da khong
hoan nhap dw phong chirng khoan va chwa bao gém lgi nhuan cac cong ty con) dat trén
1,400 ty VND

Xét v& co ciu thu nhap cua riéng ngan hang, trong H1-2009, hau hét cac Ngan hang
thwong mai I&n nhw Vietcombank, Vietinbank va Sacombank déu cofi trong thu nhap tw
hoat dong tin dung trong tng thu nhap cao, 1&n t&i 70-80%. Trai lai, lgi nhuan t& hoat
dong tin dung & ACB chi chiém 32% (387 ty VND). Con lai 1a thu tir hoat déng kinh do-
anh trai phiéu va lién ngan hang, chiém 22% (259 ty VND) va thu nhap ti dich vu, hoat
doéng kinh doanh ngoai héi va kinh doanh vang dat 46% (554 ty VND), trong dé thu t
dich vu va loi nhuan kinh doanh & thj treéng nwéc ngoai chiém da sé. Kinh doanh ngoai

hdi trong nwéc hdu nhw khéng c6 1ai.

Ti trong thu nhap I4i thuan thap 1a xuét phat tir chinh sach tinh dung than trong ctia ACB.
Trong co cAu tai san, ti trong cac khodn cho vay khach hang cla ACB kha thap so véi
murc chung binh nganh. Ti trong nay trong quy | va Il la 27,16% va 39% - m(rc chung cua
ACB subt tlr 2006 tré lai day; trai lai ti trong nay tai cac ngan hang I&n khac nhw Viet-
combank, Sacombank, Viettinbank, Techcombank phd bién tlr 50-65%. Thi+ hai, than
trong cho vay nghia la tim déi tac cé chat lwong, nén I4i suét cho vay thwong & mic hop

ly.
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Ngan hang TMCP A Chau

Tht ba, 1ai suat huy déng cling dang c6 xu huéng tang trong khi I&i suét trdn cho vay bi
khdng ché & mirc 10,5%. Hon niva, hoat déng tin dung chiém chi phi rat cao, nhét 1a chi phi
nguén Iwc va chi phi dw phong chung. Mic trich l1ap dw phong chung la 0,75% cho moi
khoan vay trong khi chénh léch I suat ddu vao—dau ra trong cho vay hién nay chi khoang
trén 2%/nam. Cho vay tiéu dung theo lai suat thda thuan van chiém ty trong nhé trong co
cau cho vay cla ngan hang, chiém 12% dw ng, va 25% néu tinh c& cho vay mua nha tra

gop. Vi vay, ti 1é NIM khong thyc sw cao.

Co c4u thu nhap nira dau nam 2009 cé doéi nét gidbng véi co cau thu nhap nira dau ndm
2008, khi thu nhap clia ngan hang dén chi yéu tr hoat ddng tin dung, ngoai hdi va vang.
H1-2008 1a thei ky cubi clia chu ky bung nd tin dung va ciing 1a thoi diém thi trwéng ngoai
hdi bién déng manh nén cac ngan hang cé thé giao dich ty gia USD/VND ngoai bién dé quy
dinh théng qua cac hop déng phai sinh. Trai lai, nra ddu ndm 2009, hoat déng tin dung
clia ngan hang dwoc hwéng loi tir géi kich cau cla chinh phl. Béng thei, khai thac thé
manh tlr san vang, hoat dong kinh doanh ngoai héi va vang déng gop t&i 46% tong thu

nhap ctia ngan hang nra dau 2009.

V& phia chi phi, téc do tang chi phi nhin chung thap hon tbc d6 tang téng thu nhap. Theo
bao cao hop nhat quy 11/2009, tbng thu nhap tang 30- 40% so véi quy 1/2009 trong khi téng
chi phi chi tang 2% ; dac biét chi phi lai gidm nhe va chi phi dy phong rii ro tin dung gidm

22%. Nhin chung, ngan hang da quan ly chi phi hiéu qua hon

Téc d6 tang truéng tai san

Don vj: ti VND
2007A 2008A 2009QI 2009 QII

Chi tiéu Giatri Tytrong Giatri Tytrong Gid tri Ty trong Giatri Ty trong
Tién mat va kim loai quy 4,927 5.77% 9,309 8.84% 5,848 4.28% 6,166  4.75%
Tién gtri tai NHNN 5,145 6.02% 2,121 2.01% 1,917 1.40% 2,224  1.71%
Tién glri va vay LNH 29,165 34.15% 26,188 24.87% = 24,921 18.25% 22,582 17.40%
Chtrng khoan kinh doanh 304 0.36% 226 0.22% 210 0.15% 198  0.15%
Céc cong cu tai chinh 10 0.01% 38 0.04% 0 0.00% 0 0.00%
Cho vay khach hang 31,676 37.10% 34,604 32.86% 37,086 27.16% 50,604 38.99%
Ching khoan dau tw 9,133  10.70% 24,442 23.21% 22,573 16.53% 34,591 26.65%
Gop vbn dau tw dai han 960 1.12% 1,178 1.12% 1,296 0.95% 1,363  1.05%
Tai san cb dinh 555 0.65% 789 0.75% 840 0.62% 817  0.63%
Tai san c6 khac 3,517 4.12% 6,411 6.09% 41,871 30.66% 11,243  8.66%
TONG TAI SAN 85,392 100% 105,306 100% 136,562 100% 129,788  100%

Trang 3

Tbng tai sé&n quy 11/2009 ctia Ngan hang ting 23% so véi H1-2008 va gidm 5% so véi quy
1/2009 chi yéu do cac khodn 1ai phi phai thu gidm t&i 37 ty. Tuy nhién, cac khoan muc tai
san chinh nhw cho vay khach hang, chirng khoan dau tw va tién gwi, tién vay lién ngan
hang déu co tang trwdng tét va phu hop véi diéu kién thuc té ciia nganh Ngan hang. Ngan
hang da day manh hoat déng cho vay trén co s& hwéng loi tir géi kich cau hé tro Iai suét
4%; cu thé tang dw no cho vay khach hang Ién 51 ty vao cudi quy 11/2009 tir 31 ty /quy
1/2009 (twong dwong tang 40%) so v&i méc tang trung binh 30% cla khdi ngan hang

thwong mai cd phan. ACB luén duy tri ti trong cho vay khach hang trong tdng tai san & mac
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Ngan hang TMCP A Chau VvCBs

Trang 4

thap nhat, dao dong tir 28-38% tbng tai san, so v&i cac ngan hang trong hé théng, phd bién

& mirc 50-60% tbng tai san
Mdrc d6 rai ro thdp nho chinh séch dau tw than trong

Danh muc chirng khoan dau tw ctia ACB c6 mirc dd rii ro thap do tap trung 99% vao chirng
khoan dau tw giv t&i ngay dao han. Day la loai chirng khoan ng c6 thdi han va I4i ¢ dinh
nén radi ro thap. Pay ciing la mét yéu tb cho thay chinh sach than trong trong dau tw ctia ban
lanh dao ACB. Khi nén kinh té chwa thuc sy héi phuc manh mé, thj truéng chirng khoan
van tidm an nhiéu rdi ro va tin dung dang c6 xu hwéng bi kiém soat ting trwdng nham muc
tiéu phong ngtra lam phat, trai phiéu ciing la mét kénh lwa chon dau tw hop ly déi véi ngudn

tién nhan rdi ctia ngan hang.

Trong quy 11/2009, ACB da tang cwdng mua vao chirng khoan chinh phu gilr t¢i ngay dao
han Ién t&i 34 nghin ty, chiém 26,47% tong tai san cta Ngan hang; ting 55% so vé&i cubi
quy 1/2009 (22 ty). Tréi lai, dau tw vao cb phiéu gidm 45% con 395 ty VND (chiém 0,3% téng

tai san).

Cung v&i ddy manh hoat déng tin dung, nguén vén huy ddng tr khach hang cia ngan hang
cling tdng nhwng véi mirc do thap hon, twong ng 21,12% so véi cudi quy 1/2009 va tang
40% so v&i cubi nam 2008 dat 91 nghin ty. Day cling la mlc trung binh cia nganh ngan
hang trong nira ddu ndm 2009. Vén huy dong tr khach hang va tir cac té chire tin dung
khac la cac khoan muc chinh trong téng nguén vén ctia ngan hang, chiém téi 72,72% tbng
ngudn vén cha ngan hang. Chinh vi vay ACB luén dam béo tinh thanh khoan cao, voi ti 1&
LDR quy Il & 55,6 % va 50% trong quy |. V&i co cAu ti trong dw no thap (27-37%), ti trong
vén huy dong cao (54-70%) va ti trong tai san cé kha sinh 1&i cao (55%), ACB luén la ngan
hang cé kha nang thanh khodn cao nhét trong hé thdng; dién hinh 1& ndm 2008— rdi ro
thanh khoan Ia rdi ro chinh cta hé thdng ngan hang — ACB van dam bao ti 1é LDR dwdi

57% so v&i mirc trung binh nganh tir 70-90%.
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Ngan hang TMCP A Chau VvCBS

Trang 5

Phan II: Trién vong 2009

Loi nhuan truwéc thué (sau trich 1ap dw phong rii ro tin dung va chwa tinh hop nhat cac
cong ty con) clia hau hét cac ngan hang déu twong déi khd quan va hoan thanh trén 50%

ké hoach nam 2009 (xem bang). V&i két qua nay, cac ngan hang coé co s& dé hoan thanh

ké hoach loi nhuan dé ra. Pon vi- tf VND
LNTT 6 Tong von Dwno cho Toéng tai

thang 2009 KH 2009 %KH huy déng vay (30/6) san (30/6)
ACB 1,200 2700  44.44% 105439 50,349 141,750
STB 905 1,600 56.56% 70,152 47,637 82,756
VCB 2,450 3,320 73.80% 181,000 125,700 214,090
CTG 2,100 2,592 81.02%
TCB 1,031 2,000 51.55%
MB 720 1,000 72.00%

Duv ng tin dung cia ACB hién nay da dat dwoc 77,8% ké hoach ndm 2009. 6 thang dau
nam téc do tang trwdng tin dung cta hé théng ngan hang dat 17,01% trong khi muc tiéu
tang trwdng tin dung cta hé thédng ngan hang ndm 2009 han ché & 25%-27%; diéu nay
c6 nghia 1a mrc room téng trwdng tin dung cho 6 thang cudi ndm & mc 8%-10%, da
tang trwdng tin dung cubi ndm sé& chiu kiém soat dwdi 25%-27%. Vi vay, ching t6i cho
rang nira cudi ndm 2009 ACB sé& khong dat dwoc téc dd ting trudng tin dung cao nhu H1
-2009 (48%). K& hoach tang trwéng tin dung 90% dé ra trong nghi quyét khé co thé dat
dwoc va téc dd nay chung toi dw bao chi dat téi da khoang 85% . Nira dau nam 2009,
chwong trinh hé tro' 14i suat cho vay da tao diéu kién cho ngan hang thuc day tang trwdng
tin dung. Tuy nhién, trong ntra cudi 2009, tin dung bi that chat 25-27% trong khi I4i suét
huy déng c6 xu hwéng tang 1én, Ii suat cho vay tdng cham hon va chiu khéng ché & mac
10,5%. Chi phi dw phong rii ro chiém 0,75% cung véi cac chi phi khac sé gidm mdc thu
nhap rong tlr 14 cha ngan hang. Do dd, ti 1&é NIM trong H2-2009 ¢ xu hwéng thap hon so
v&i H1-2009

Nguén thu I&n thir 2 ctia ACB 1a tir hoat ddng ngoai héi va san vang trong cudi ndm sé
khé thé dat dwoc mirc cao nhw trong H1-2009. Nguén thu phi tlr san giao dich vang ciing
gidm do chju canh tranh tlr cac san giao dich vang m&i clia cac Ngan hang nhv Sacom-
bank, Béng A.

Nhw vay hai nguén thu nhap chinh clia ngan hang cé xu hwéng tdng cham trong H2-
2009. Tuy nhién thj trwéng chirng khoan cé sy phuc héi trong quy Il va dw bao sé én
dinh trong quy 1V, theo gia dinh cla chung t6i & mic 550 vao cudi ndm 2009, thi ngudn
thu tlr dau tw va kinh doanh chirng khoan ctia ACB c6 thé dwoc cai thién va cao hon nira
dau nam 20009.
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Ngan hang TMCP A Chau VvCBS

Trang 6

Chung téi dw bao rang ngan hang sé chi tang truéng tin dung & murc 30% trong khi NIM
c6 xu hwéng gidm xubng 2.5%-2.7% theo wdc tinh clia chung téi. Do dé chung téi cho
réng thu nhap lai rong sé chi tang trong quy H2-2009 khodng 6% so v&i H1-2009. Thu
nhap tr hoat dong ngoai héi va kinh doanh vang sé giam 10%. V@i gia dinh thj trwdng
ching khoan én dinh va Vnindex dao déng quanh méc 530-550 vao cudi nam, ting 75%-
83% so v&i dau nam. Ngudn thu tr hai cong ty con la coéng ty chirng khoan va cong ty
quan ly quy s& gép phan tang thu nhap cho ngan hang do hoat ddng méi giéi va tw doanh
c6 nhiéu yéu t6 tich cwc déng thdi thém ngudn thu tlr viéc hoan nhap dw phong. Do vay
chung téi dy bao réng loi nhuan tr hoat déng dau tw va kinh doanh chirng khoan sé tang
khoang 25%. Bdng thi ngudn thu tr gép vén mua c¢d phan ciing tdng 10% so v&i H1-

2009. Nhe d6, tdng thu nhap hoat déng clia ngan hang tang nhe 8.13% so véi H1-2009.

V& phia chi phi, v&i gid dinh ty 1& no xu nhém 3-5 dat dwoc mic nhw ké hoach dé ra
trong dau nadm 1a 3% va chi phi ngoai l3i sé& tdng 20-30% trong H2-2009 do chi phi tién
lwong ¢c6 xu huwéng tang lén vao cubi ndm. V&i nhivng gia dinh nay, chdng téi wdc tinh lgi
nhuan trwdc thué hop nhat H2-2009 khoang 1,439 ty, tang 8,13% so v&i H1-2009. Tinh

tbng loi nhuan ca ndm woéc dat 2770 ty VND, vuot 2,5% ké hoach dé ra.

ACB sé tang vén theo nghi quyét dé ra I&én 7,814 ty tir hai ngudn: tdng vén tir trai phiéu
chuyén ddi phat hanh dot 2 s6 tién 1,349 ty va tang von tir quy di trik bb sung vén diéu lé
s6 tién 108 ty dudi hinh thire ¢b phiéu thuwdng cho cb déng hién hivu ti 1& 1,41%. Theo do,
khéi lwong cb phiéu lwu hanh cudi ki 1a 781,413,755 CP va khéi lwong cb phiéu lwu hanh
binh quan trong ki la 677,566,674 CP, twvong wng v&i EPS forward la 3,066 VND/CP,
gidm 21% do pha lodng cb phiéu so v&i EPS trailing QII-2009 va giam 39% so v&i nam
2008. Vi gia giao dich ngay 20/08/2009 & 47,100 VND/CP thi PE forward va PB forward
ctia ACB & mirc 15x va 4x, thAp hon cac cd phiéu ngan hang khac va thdp hon mic

trung binh nganh (21x va 3x).
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KHUYEN CAO

Ban bao cdo phan tich nay thudc ban quyén VCBS va chi nham muc dich tham khao. T4t ca
nhirng théng tin néu trong bao cao phan tich déu da dwoc xem xét can trong. Tuy nhién, do cac
nguy@n nhan chd quan va khach quan tir cac ngudn théng tin cong bé, VCBS khéng chiju béat ky
mot trach nhiém nao dbi véi tinh xac thwe cla cac thdng tin dwoc dé cap trong bao céo phan
tich cling nhw khéng chiu bat ky trach nhiém nao trwdc nhirng két qué ngoai y mudn khi quy

khach str dung cac théng tin trén dé kinh doanh chirng khoan.

CONG TY TNHH CHUUNG KHOAN NHTMCP NGOAI THUWONG VIET NAM

TRU SO CHINH
Tang 12 & 17, Vietcombank Tower, 198 Tran Quang Khai, Ha Nbi
Tel: 84-4-9367516/9360024
Fax: 84-4-9360262
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70 Pham Ngoc Thach, P6, Q3, TPHCM
Tel: 84-8-8208116
Fax: 84-8-8208117
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