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Loi nhuan sau thué 6 thang dau nim 2011 ting 14% so voi
cung ky nam 2010, hoan thanh 46.5% ké hoach lgi nhuan trudc
thué nim 2011,

» Hoat déng tin dung tré thanh nguon thu chinh trong 6 thang
diu nam do tang trwong tin dung dat 17.48% trong 6 thang dau
nam va ¢ murc cao so voi nganh.

» Loi thé canh tranh trong hoat déng tién giri vAn dam bao khi
tang truong huy dong von dat mire 31% ciing ting manh so voi
nganh.

> Thanh khoan duge dam bao, ty 1é cho vay/ tién giri [a 57%.

» Loi nhun truede thué ndm 2011 dy béo & mie 3,500 ty dong,
thf'ip hon so véi ké hoach loi nhuan.

Khuyén nghj: Dya trén phuong phap P/E va P/B, ching téi cho
rang mirc gia hop Iy cia ACB la 19,783. V&i mirc gia hién tai
21,600, ACB dang cao hon 9.2% so vai gia hop ly. Do do, t6i
khuyén nghi ban d6i véi ¢o phiéu ACB.

KHUYEN NGHI
C6 phiéu (*) Bin
Nganh nghé (*) Trung Hoa
THONG TIN CO BAN
Nganh nghé Ngan hang
KL dang luu hanh (cp) 937,669,470
Tong TS Q2.2011 (tr.d) 230,944,942
Vén chu s hiru (tr.d) 12,136,290
Tong TS KH 2011 (ty.d) 275,000
LNTT KH 2011 (ty.d) 4,100
Cb tire KH (Yo/ménh gi4) 23%
CHI SO TAI CHINH (2010FY)
NIM (%) 2.73
Non-Interest Income (%) 27.36
Ty 1é ng xéu (%) 0.34
Heé s6 an toan von (%) 10.6
No/Vén chit SH (%) 166
ROE (%) 21.74
ROA (%) 1.25
DINH GIA
2010 2011F
LNTT (ty.d) 3,100 3,500
BookValue (d) 12,132 12,246
EPS (d/cp) 2,507 2,369
P/E (lan) 8.38 88
P/B (lan) 1.73 1
BIEN PONG GIA
Gi4 hién tai (d) 21,600
Vén hoa TT (tr.d) 19,503,520
Gia cao nhét 52 tuén (&) 31,600
Gia thap nhét 52 tudn (d) 20,400

KLGD binh quan 60 ngay (cp)

{*) Vui long xem phdn khuyén cdo st dung cudi bdo cdo
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CAP NHAP KET QUA HOAT PONG

Loi nhuén sau thué 6 thang dau nim 2011 ting 14% so véi cing ky nim 2010. Hoan
thanh 46.5% ké hoach lgi nhudn truée thué nim 2011.

Trong quy 2.2011, loi nhudn trude thué cia ACB 1a 1,004 ty dong, dua tong loi nhuan trude
thué lity ké trong 6 thang diu nim 2011 1én mirc 1,904.8 ty dong, ting 17% so véi 6 thang
cting ky ndm 2010. Loi nhun sau thué quy 2.2011 dat 754.3 ty dong va lily ké 6 thang dau
nam dat 1,431 ty dong, ting 14% so véi 6 thang dau nam 2010. Nhur viy, so voi ké hoach lgi
nhuén trude thué 4,100 ty dong, ACB da hoan thanh 46.5% ké hoach ndm. So v&i ngan hang

c6 cling quy md tai san thi mire tang trudng cia ACB 1a tam chip nhan duge.

H1- Tang truong loi nhudn 6 thang dau ndm 2011 so véi cing ky
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Ngudn: Bao céo tai chinh Q2.2011

Hoat djng tin dung la ngudn thu chinh. Thé doc quyén cia nganh ngin hang dwgc duy

tri.

Co cau lgi nhuan dén chii yéu tir hoat dong tin dung. Theo do6, thu nhéap lai thuan quy 2.2011
dat 1,779 ty dong va lily ké 6 thang dau nam dat 3,059 ty dong. Lai tir hoat dong dich vu trong
quy 2.2011 13 36 ty dong va lity ké 6 thang d4u nim 13 gin 97 ty dong. Trong khi d6, ACB bi
16 trong hoat dong kinh doanh ngoai hdi va vang véi con s6 74 ty dong trong quy 2.2011 va
103.9 ty dong trong 6 thang dau nim. Nhur vay, co cau lgi nhuén cia ACB chua sat voi du
kién vao du nim. Theo ké hoach kinh doanh nim 2011, ty trong thu duoc tir tin dung chiém
55-60% tong ngudn thu ctia ngan hang, thu tir dich vu dat 20%, phin con lai 25% s& 1a thu tir
hoat dong ngén quy va kinh doanh ngoai héi.

Co céu doanh thu cia ACB dang phan anh dang dién bién trén thi truomg tién té. Mic du thi
truomg tai chinh gdp nhidu khé khan, 13i sudt huy déng diu vao ting cao nhung nganh ngén
hang van duy tri duwge mirc 14 chénh 1éch 1ai suit gilta huy dong va cho vay 2%-3%/nim.
Diéu nay la do NHNN ap dung tran 14 sudt huy déng trong khi 13i sudt cho vay duoc tién

hanh theo 13i sut thoa thuan.
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Kinh doanh trii phiéu, tin phiéu khéng con hip din.

Trong co céu tin dung, hoat dong kinh doanh trai phiéu, tin phiéu khéng mang lai nguén thu
cho ACB nhu cac nam trude. Diéu nay 1a do NHNN da dua 1ai suat tai chiét khau 1én mirc
13%/nam, tuong duong voi loi suit trdi phiéu chinh phu hién nay. Do do, cic ngan hang va
trong d6 c6 ca ACB khong thé dem tdi chiét khiu trai phiéu, tin phiéu chinh phu dé hudng
chénh 1éch 13i suat nhu cdc ndm trude day. Nhan biét duge hoat dong kinh doanh trai phiéu,
tin phiéu khong con hip dan, ACB tién hanh cit giam manh luong trai phiéu, tin phiéu sin
sang dé ban tir mirc 1,912 ty dong vao dau nim 2011 xudng con 267 ty vao cudi quy 2.2011.
Chimg khoan ng nim giir dén luc d4o han ciing giam tir 46,137 ty dong xudng con 37,446 ty
dong. Nhu véy, lugng chimg khoan ng ma ACB dang nim giit chiém 16.3% tong tai san,

Ting trudng tin dung vin & mire cao so véi nganh.

Trong 6 thang dau nam, ting truong tin dung cia ACB vao khoang gan 17.48%. Nhu véy, toc
dé tang truong tin dung ciia ACB dang tuong duong voi ké hoach dé ra vao dau nam 2011.
Piy 1a két qua gay bat ngd boi trong 6 thang diu niam, chinh sach tién & cia NHNN 1a that
chat. Viéc NHNN cidm hoat déng huy dong va cho vay vang anh hudéng cé anh huong mét
phan téi ACB. Trong co ciu tin dung cic nam trude, hoat dong cho vay vang va ngoai té

chiém 25% tong du ng tin dung.

So véi cac ngan hang khac, mic ting trudng tin dung clia ACB cao gip déi so véi nganh.
Trong 6 thing diu nam, ting truong tin dung toan nganh ngan hang chi ¢ mirc 7.05%. Néu
lay ngan hang co cing quy mé tai san la STB, mirc ting truong tin dung cua ngan hang nay

ciing chi c6 -2%. Diéu nay cho thay hoat déng tin dung ctia ACB dién ra kha tich cuc trong 6

thang dau nam 2011.
H2- Tang truong tin dung 6 thang dau nam 2011
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Ngudn: Béo cio tai chinh Q2.2011
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Ting trudmg huy dgng von ciing ting manh twong lmg,

Trong bdi canh 13i suat huy dong ting cao nhung hoat dong huy dong vén ciia ACB dién ra
kha manh. Tdc d¢ ting truong huy dong von trong 6 thang dau nam 2011 ting 14.45% so voi
cudi nam 2010. So voi nhiéu ngén hang thi day 1a mic ting truong manh (xem bang). Trong
7 thang dau nam, téc d6 ting trudng huy dong von ciia toan hé théng ngan hang chi & mirc
3.96%.

H3- Tang trudng huy déng von 6 thang diu nam 2011
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Ngudn: Béo céo tai chinh Q2.2011

Thanh khoin vin dwge dam bio

Do céin d6i duge dam bio khi ACB duy tri ting truong huy dng vén va cho vay. Ty s du ng
cho vay/tién giri cia ACB & mirc 56%, twong duong véi cic nam trude va thap nhat trong sb

cac ngan hang duge khao sat.

H4- Ty s6 cho vay/tién giri
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Nguén: Bao cao tai chinh Q2.2011
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Kha ning sinh lgi cao nhung dy bso sé giam din.

ACB la ngin hang ¢6 kha ning sinh loi cao véi ty b ROE, ROA 1an lugt dat trén 20% va 1%
trong sudt ba nam tir 2008-2010. Tuy nhién, do xu hudng canh tranh ngay cang gat gao trong
nganh ngan hang va chinh sach tién té thit chat. Céc chi s6 sinh 1gi cia ACB dang o trong xu
hudéng gidm. Du bao vao nam 2011, ROE cia ACB dat muire 19.34% va ROA ¢ mure 0.96%.

H5- Kha néng sinh lgi cua ACB
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Nguén: Bao céo tai chinh Q2.2011

DU BAO 2011

Thi trudng tién té bét khé khin hon.

Trong 6 thang cudi nam, thi trudng tin dung s& vin dién ra véi nhiéu khé khan. Tin dung vé
co ban van dugc thit chat. Tuy nhién, mirc do ting truong tin dung s& dugce ndi long hon so
v6i 6 thang dau nim 2011. Lam phat du béo s& dat dinh vao thang 8 hodc thang 9, va sau do
ha nhiét 13 nén tang dé giam 13i sudt. Khi giam 13i suat, tin dung c6 kha ning ting trudng
manh hon. Mic d vdy, tdi cho ring, sy sut giam trong 13i suat 1a khong 16n.

Ty gia vé co ban van 6n dinh. Mic di hoat dong tin dung ngoai té dang gay ap luc 1én ty gia
nhung du bao diéu nay s& xay ra vao cudi nim 2011, dau nam 2012.

Loi nhuin truée thué nim 2011 dir bio & mire 3,500 ty ddng, thip hon so v6i ké hoach
loi nhuin.

ACB la ngin hang thuong dat duoc muc tiéu ké hoach loi nhuan trong diéu kién binh
thuong trir nhitng lic qua kho khin (nhu nam 2008). Téi dy bao loi nhuan truée thué cia
ACB s& dat murc 3,500 ty ddng. Co s& cho du bao nay chinh 14 ACB ¢é mirc d9 ting trudng
tin dung va huy dong von cao. Vi nguén vén ¢ duge, ACB c6 thé diy manh hoat dong tin
dung. Trong khi do, tin dung lai 1a hoat déng mang dén ngudn thu chinh cho ACB.

Cu thé, ting truong tin dung ciia ACB du bao & mirc 20%; tang truong tién gl & mirc 40%;
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ting trudng tong tai san 34%; ty 1¢ 14i/tai san sinh 13i & nirc 10.6%.

Bang 1: Mdt s6 gia dinh cho két qua kinh doanh 2011

BANG BAO CAO THU NHAP

Thu nhap 18if Tai san sinh 13 10.6%
Ty 1& thu nhap 14i ring 27.65%
Thu tlr hoat ding dich w/f Tf'mg 5 0.30%
Chi phi nhan vién/Téng TS 0.62%
Chi phi hoat déng khac/Téng TS 0.45%
Thué sudt TNDN 24.7%
Dw phéng rdi ra tin dung/ cho vay khach hang 0.39%
Ad TAI SAN
Il Tign, vang tai cac TCTD Khac va vay cac TCTD khac/Téng TS | 23.06%
IV, Chirng khoan kinh doanhTdng TS 0.34%
V. Cac cong cu tai chinh phai sinh khacTéng TS 0.02%
W1, Tang trirdPng cho vay khach hang 20.00%
D phong rdi ro tin dungfcho vay khach hang 0.76%
Vil Chirng khodan dau twe Tdng TS
4. Chipng khoan ddu tw e4n eang d8 ban
1.1. Tréi phiéu chinh phi 0.20%
1.2 Tin phigu chinh phil 0.15%
1.3 Chirng khoan wan do cac TCTD trong nuwéc khac phat hanh 0.02%
1.4. Chirng khoan win do cac TCKT treng nudc phat hanh 0.39%
2. Chirng khoan diu tw gity J&n ngay J4o han
2.4, Trai phifu chinh phi 7.64%
22 Chirng khoan no va chimg chltién g do cac TCTD khédc trong nwéd  8.95%
2.3. Chi¥ng khoan no do cac TCKT trong nwdc phat hanh 2.71%
3 Dw phéng giam gia chirng khoan diu tw 0. 16%
WIL.Bdu tw vao cac cong ty lién ket va lién doanhiTong T5 1.04%
IX. Tai san cd dinh/Tdng TS
1. Tai s3n b dinh hiku hinh (nguyén gid W Tong TS 0.82%
T I& khdu hao TSCEHH hiang ndm (%) 12.7%
2 Taisan b dinh TSTTC (nguyén giaWTang TS 0.00%
TV 18 khdu hao TSTTC hang ndm (%% 0.0%.
3.Tai 2dn cf dinh v hinh (nguyé&n giaWTdng TS 0.073%
T & khdu hao TSCEWH hang ndm (%) 17.3%
X.Tai =4n khac/Tdng TS 3.57%
TANG TRIFOHNG TONG TAI SAN 34.97%
Hote (k& hoach) 34.00%
BANG CAN DOI KE TOAN 2011F
BI NQ'
. Cac khoan nes chinh phi va vay NHMN/ Tong TS 3.13%
Il.Tién gi¥i clia cac TCTD trong nwére/ Tang TS 2.88%
IIl Tang trwdng tién giki cia khach hang 40.00%

IV Cdc cng cu tai chinh phai sinh va san pham tai chinh khacTéng | 0.00%
V. Vén tai tre, Gy thic ddu tw, cho vay céc TCTD chiu rdi ro/Tong TS | 0.24%

VI. Trai phiéu va chikng chi tién giviTang TS 16.05%
V. Céc khoan no khac/Téng TS 8.4%%
C/ VON CHU SO HU

IVI Trich |$|3: CcAc quy 18.00%
Vi Phan phdi lgi nhuan

Chi tra cf tikc 1,900
Ty 18 chi trd cd tirc/EPS 80.20%
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PINH GIA

Vén diéu 1¢ hién nay cia ACB 13 9,376 ty ddng. Theo ké hoach dau nim cioa ACB, ngin
hang s& phat hanh ¢6 phiéu ting von 1én mirc 11,250 ty dong. Pén thoi diém hién tai, ACB
van chua thyc hién ting von theo ké hoach. Toi gia dinh rang, ACB s& thyc hién viéc ting
von trong giai doan cudi nam 2011.

Trong 3 nam tir 2008-2010, thi trwong dinh gia ACB ¢ mirc P/E binh quan 1a 8.07 1in. Véi
mirc EPS dyr kién cho ndm 2011 14 2,369 déng/cp, ACB ¢é mic gia hop 1y 14 19,117 déng.
Trong 3 nam tir 2008-2010, thi truong dinh gia ACB & mitc P/B binh quan la 1.67 lin. Vi
Book Value du kién cho nam 2011 1a 12,246, ACB c6 mitc gia hop Iy 1a 20,450 dong.

Vi ty trong 50% cho mdi phuong phip dinh gid, ACB c6 mic gia hop 1y 14 19,783. Ngay
30.9.2011, ¢6 phiéu ACB hién dang giao dich & mitc gid 21,600, tirc cao hon gi4 tri hop 1y
9.2%. Do do, t6i khuyén nghi ban ACB.

CAC CHI TIEU DINH GIA

2008 2009 2010

EPS phalosing (dong/cp) 2,979 2,751  2.861
P/E (lan) 7.25 8.66 8.3

Book Value (dong/cp) 12219 12,933 12,132
P/B (lan) 1.7 1.61 1.71

Trang 7
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Théng Tin Lién Hé
Tén giao dich Ngan hang TMCP A Chau
Viét tit ACB

442 Nguyén Thi Minh Khai,

Tru s¢ chinh Quin 3, TP.HCM

Bién thoai (84) (8) 39 320 420
Fax (84) (8) 39320 424
Website www.acb.com.vn

Nganh Nghé Chinh

ACB hoat dong trong linh vuec ngan hang bao
gdm céc nghiép vu huy dong von ngin, trung
va dai han duéi hinh thirc tién gini ¢6 ky han,
tién guri tiét kiém va tién g thanh todn, nhin
von uy thac tir cac dinh ché trong va ngoai
nuée; thue hién hoat déng cho vay ng:fm, trung,
dai han, chiét khiu cic gidy to co gia, dau tu
vao céc gidy to co gid, cic du an lién doanh;
cung cz‘ip cac dich vu thanh toan; thuc hién cac
nghiép vu kinh doanh ngoai hoi, vang.

Linh Pao Chii Chét
Chie v
Chu tich HDQT
P. Chu tich HDQT
P. Chu tich HDQT
TV. HPQT, P.TGD

= Tran Xuin Gia
® Trinh Kiém Quang
= & Vi Ky

= Tran Hing Huy

» Ly Xudn Hai TV. HPQT, TGD
» Huynh Quang tufin TV. HbQT, P.TGD
= Alain Cany TV. HbQT

= Nguyén Vin Hoa K& toan truong

= Huynh Nghia Hiép Truong ban kiém

sodt
Co ciu c6 dong
Iy l¢
» C6 déng trong nudc 70%
= Co déng nude ngoai 30%
Trong do:
= Standard Chartered APR Ltd 8.77%

Thai Gian

TONG QUAN DOANH NGHIEP

1993: Thanh lip Ngan hang thuong mai ¢6 phan A Chau.

1996: Phat hanh thé tin dung quéc té ACB-Master Card.

1999: Ap dung hé thong cong nghé ngén hang 15i 1a TCBS.

2005: ACB va Ngan hang Standard Charterd (SCB) ky két hop tac
k¥ thudt toan dién. SCB tré thanh ¢6 dong chién luge ctia ACB.
2006: Niém yét trén san Hastc

2007: Hop tac véi Microsoft vé viée 4p dung cong nghé thong tin
vao van hanh va quan 1y; hop tac véi SCB vé phat hanh trai phicu.
2010: Trién khai cong nghé hoa hoat dong ngan hang: Xac thuc
khach hang bang van tay; hé thong théng tin quan tri (MIS); quan
ly tai trg ng-tai san co (ALM); quan ly kinh doanh ngén quy; quan
1y quan h¢ khach hang (CRM)

Qué Trinh Ting Vién

Phurong Thire Tang Von Diéu Lé (tr.d)

21/7/2008 Phat hanh ting von 5,806,789
10/9/2009 Chu_yén d6i 1,349,931 trai 7,705,700
phiéu thanh 134,993,100 ¢o
phiéu
26/11/2010 Phét hanh quyén mua 9,376,965

156,282,751 ¢6 phén cho cb
déng hién hiru ty 18 2:1 véi gid
10,000 dong/CP

Co Ciu Co Dong

mCd déngtrongnréc B CA déng nude ngodi

Neuon: BCTN 2010
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PHU LUC I: BANG CAN POI KE TOAN

TONG

2008FY

105,306,130

2009FY

167,882,047

BAO CAO CONG TY

2010FY
205,102,950

2011E
276,830,848

Tang trivomg tong tal san

Tai sdn co

| Tién mit
Tién giri tai NHNN
Tien giri tai cac TCTD khéc

(2]

tad

Gid tri chirng khoan kinh doanh

Cac cong cu tai chinh phai sinh khéc
Cho vay khach hang

Chimg khoén dau tu

Gop von dau tir dai han

Téai san co dinh

4
3
6
7
8
9
B

'I'fing no
1 Cac khoan ng chinh phu, vay NHNN
Tién giri cac TCTD khac

b2

Tién giri khach hang

Ciac cong cu tai chinh phdi sinh
Von tai tro, ty thac dau tu

Trai phiéu va chimg chi tién giri

Cac khoan ng khac

3
4
5
6
T
C

'I'fing von chii ¢ hiru
Von diéu 1§

Thiing du von

Cac quy du trir

Lgi nhuan chwra phin phéi

9,308,613
2,121,155
36,698,304
226,426
38,247
34,604,077
24,441,506
1,178,132
789,034
97,539.662
9,901,891
64,216,949
298,865
16,755,825
6,366,132

6,3555,813
713,555
697,100

6,757,572
1,741,755
33,961,250
638,874
61,855,984
32,166,926
1,179,348
872,634

157,774,760

10,256,943
10,449 828
86,919,196
23,351
270,304
26,582,588
23,272,550

039,329

7,814,138

052,949
1,339,200

10,884,762
2,914,353
33,961,250
978,355
78,172
86,478,408
48,202,271
3,004,008
1,054.702
193,726,193
9.451.677
28,129,963
106,936,611

379,768
38.234,151
10,594,023
1,711,499
9,376,965
1,209,552
790,240

25,699,601
12,832,393
63,850,886
049.019
55,592
103,837,751
55,319,423
2,876,349
1,535,921
257,588,361

8,657,277
30,629,149
149,711,255
653,760

44 438,605
23,498,314
1,672,055
11,252,000

1,689,370
838,196

Loi ich ciia ¢ dong thiéu so
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PHU LUC 2: KET QUA HOAT PONG KINH DOANH

2008 2009 2010 2011E
1 Thu nhap lai 10,497,864 9,613,889 14,960,336 21,608,566
Chi phi 1ai (7.769,589) (6,813,361) (19,796,466) (15,633,690)
3 Thu nhap lai thuan 2,728,257 2,800,528 4,163,870 5,974,875
Ty sudt loi nhudn
4 Thu nhip tr hoat déng dich vu 606,508 869,636 826,440 722,901
5 Thu nhap tir kinh doanh ngoai héi,vang 678,852 422,336 191,104 191,104
6 Lai/ld mua ban chimg khoan kinh doanh (30,067) 20,637 (19,249) (19,249)
7 Lai/ld mua ban chimg khoan déu tur 46,291 551,718 91,030 91,030
8 Lai tir hoat dong khac 37,356 155,189 49,970 49.970
9 Thu nhip tir gop vén, nhan c6 tirc 172,279 115,026 186,613 186,613
10 Chi phi quan ly chung (1,590,903) (1.809.462) (2,160,020) (3,250,940)
Loi nhuan rong tir H BKD trude
13 chi phi du phong rii ro tin dung 2,648,573 3,125,608 3,329,758 3,946,304
14  Chi phi dy phong rii ro tin dung (87,993) (287.,444) (227.410) (404.479)
15 Loi nhuan trude thué 2,560,580 2,838,164 3,102,348 3,541,825
16 Lginhuan sau thué 2,210,682 2,201,204 2,334,894 2,605,654
17 EPS co ban 3.563 3,042 2.861 2,369
18 EPS diéu chinh pha loang (VND/cp) 2,979 2,751 2.861 2,369

Ting truong EPS
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(Triéu dong) 2008 2009 2010
Luu chuyén tién tr HDKD 2,248,409 14,981,215 1,440,787
Luu chuyén tién tr HP dau tu (654,713) 372,877 (2,275.468)
Luu chuyén tién tu HDTC 527,027 (1,131,335)  (937,697)
Luru chuyén tién thuan trong ky 2,120,723 14222757  (1,772.378)
4 Tién & twong duong tién dau ky 23,113,833 25,703,138 40,311,008
5 Anh huong ciia chénh léch ty gia 468,582 385,113 (227,742)
6 Tién & twong duong tién cudi ky 25,703,138 40,311,008 38,310,887

CAC CHI TIEU PINH GIA

2008 2009 2010 2011
EPS pha lodng (dong/cp) 2979 2,751 2,861 2,368
P/E (lan) 7.25 8.66 83 8.8
Book Value (dong/cp) 12,219 12,933 12,132 12,246
P/B (lan) 1.7 1.61 1.71 1.7
C6 tire/Thi gia (%) 19%

TANG TRUONG TRONG HOAT PONG CUA ACB

2008 2009 2010
Tang truong tin dung 95% 79%  39.83%
Tang truéng huy dong tién giri 20.7% 45.1% 35.28%
Tang trudng tong tai san 233% 594% 22.17%
Thi phén tin dung 3% 13% 3.8%

Trang 11
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PHU LUC 3: CAC CHI SO TAI CHINH (TT)

KE HOACH KINH DOANH CO CAU VON

2011 2008 2009 2010
Tong tai sin (ty dong) 275,000 Von CSH/Tong taisan  7.38%  6.02%  5.55%
Tang truong so voi nam triedc 34% Von CSH/ Ng phaitra 7.96% 641% 587%
Huy dong tién guri (ty dong) 198,000 Von CSH/Du ng 223% 16.21% 13.05%
Tang truong so voi nam triweoe 43%
Du ng cho vay (ty dong) RS CLN CHAT LUQONG TAI SAN
Tang truwong so véi nam trude 20% 2008 2009 2010
Loi nhufin trude thué (ty dong) 4,100 %‘f f: i dn O 0% 0al% 034
Tang tricong so voi nam trieoe 32%

KHA NANG SINH LOI

HE SO THANH KHOAN

2008 2009 2010 2008 2009 2010
NIM 3.35% 2.54% 2.73% Du ng cho \.rayfT(jng
ROA (% 92%  82%  62% Du ng cho vay/Tong
tal san 33% 37.14% 42.5%

Non-Interest Income  49.08%  72.11% 27.36%
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Thuc hién: Chuyén vién phin tich:

Phong Phén Tich Piu Tw Truong Minh Huy

phantichdautu@cholonsc.vn Huy.Truong@cholonsc.vn
KHUYEN NGHI

e phiéu: MUA khi gia tri wéc tinh ciia ¢6 phiéu xac dinh dwge tie cae phicong phdp dinh gia duge néu trong bao cdo cao hon gia dong cira thi treng
' vao ngay tinh todn cia chuvén vién/ngay phat hanh bdo cdo véi bién dé +/-10%; BAN khi gia tri uéc tinh ctia €6 phiéu xdc dinh duge tir cée phiong
i phép dinh gid dwgc néu trong bdo cdo thap hon gig déng ctra thi truomg vdo ngay tinh toan ena chuyén vién/ngay phat hanh bao cdo voi bién do +/-
- 10%; NAM GIU khi gi tri wore tinh evia c6 phiéu xdc dinh dwoe tic cée phuwong phap dinh gid dwge néu trong bdo cdo nam trong bién do +/-10% so véi
: gia dong crra thi trivong vao ngdy finh todan cia chuyén vien/ngay phat hanh bao cdo; ”

Neganh ngﬁe:: TICH CUC - khi cac J-‘éﬂ 16 co ban hadc tiém ndng cua ngdnh dang dwroe cai thien; TIEU CUC — khi cdc yéu t6 co ban hodc tiem nang cia
. nganh dang xau di; TRUNG HOA - khi edc yéu t6 co ban hodc tiém niang cia nganh dang on dinh hode khong cai thién va khéng xau di; i

KHUYEN CAO SU DUNG

. Béo cdo nay dwge viét va phat hanh boi Cong tv CP Chimg Khoan Chy Lon (CLS), cac thong tin trong bao cdo diepe CLS xem la dang tin eqy va dya
trén cde nguon thong tin di cong bé ra cong chiing, tuy nhién CLS khdng chiu triach nhiém vé dg chinh xdac ctia nhitg théng tin trong bao edo nay. CLS
L co thé sir dung cdc nghién ciru trong bao cao ndy cho hoat ding mua ban chimg khoan tr doanh hode cac hoar dong khac co thé dan dén cic xung dot
' lpi ich. Céc y kién, dw béo va we tinh chi thé hién quan diém clia nguai viét ti thoi diém phdt hanh, khong duge xem la quan diém ciia CLS va ¢6 thé |
. thay doi ma khéng can thong béo. CLS khing eé nghia vu phai cdp nhat, sia doi bdo cdo nay dudi moi hinh thire ciing nhue thong béo véi nguwdi doc
trong truomg hop cac quan diém, d bao vé wde tinh trong béo cdo nay thay doi hodc tré nén khéng chinh xdc. i

. Nha déu tur nén xem bao cdo nay nhwe la mot ngwf:n tham khao khi dica ra qggrffa‘ dinh dau tu, dong thdi phai chiu toan bé trich nhiém ddi voi q:g;ef! dinh
- ddu te etia chinh minh. Cée ¥ kién trong bdo cdo nay khong dwoc coi la co sa dé da ra nhimg khuvén nghi mua hodge ban nao. CLS khong chiu hat ki
" thiét hai nao lién quan hode xudt phat tir viéc sir dung timg p.frc;';n hodc todn bg thong tin hay v kién cuia béio cdo nay. i
CLS giir ban q;{vén phét hanh, sir dyng va siea doi toan bé ngi dimg bao cdo nay. Viée ché bién, phan phat hode heu gitr bﬁrig bt cir hinh thire nio phai
| ¢6 ¥ kién ciia CLS. :
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