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Ngan hang thwong mai A Chau (ACB)

28.08.2012 ACB chao dao do Phé Chi tich sang lap

Ngan hang X ’ - A o IS

HNX — Vietham Nguyeén Dirc Kién bi bat
Underweight « Gia CP ACB gidm manh do ngudi sang 1ap Nguyén Ditc Kién b

Gi& (2012/08/28): VND 19,000
Gia muc tiéu

- VND 18,000

Nguyen Ngoc Linh
(+84-4) 39334571

bit ngay 22/8/2012. Thong tin nay ngay lap tic khién gia cé phiéu
cia ACB va EIB giam san va bat diu anh hwéng trén toan thj
treong. Can nhic mac anh hwéng, chang tdi ha mic trién vong
ciia ACB va giam gia muc tiéu xudng 18,000 dong.

e ACB nhanh chéng phan hdi véi vu viéc nay va nhian manh rang

linhnguyen@phs.vn ong Kién chi giir dwéi 5% téng CP cia ACB va 6ng khong phai
Di lidu chinh thanh vién HPQT hay Ban giam déc.

ngﬂsy e 0376605 ® MOi truong kinh doanh con gap nhiéu khé khin: Do két qua kinh
CP dang lru hanh 035 850 doanh tot, ném 2012 ACB duge NHNN cho phép tang truéng tin dung
(trigu cd) ’ 17%/nam. Tuy nhién, mtrc tang nira dau nam 2012 chi dat 0.9%, thap

Bién d gia 52 tuin (ddng)

13.000-27.800

hon rét nhiéu so véi han muc ting truong tin dung ma NHNH cap cho

Vén héa (ti ddng) 20347 ACB niam nay. Gidng nhu murc tang trung binh 0.84% cua toan nganh
Tong tai san (1H/12) 2558 Ngan hang, mic tang thap ciia ACB cho thay sw kho khan cua nganh
g%ht.gtrlb(:;n(gl)wlz) o ngan hang :[rong_ v_i?c pﬁét ;crién kink] doaph va sy kho khan cua cac
(ti adng) : doanh nghiép khi tiép can von trong tinh hinh kinh té hién tai.
(QFI Tong Room 280,755 N S X T s 0
(trigu cb) o e Tinh hinh nira dau nam 2012: Thu nhap 1ai cta ACB ting 22% so
Eg;'u')cg‘“’m hign tai o V&icung ky 1én 3,733.9 ti dong va doanh thu dich vu giam 9.5% so
So' hitu nwéc ngoai (%) 30% véi cung ky xuong con 303.4 ti dong. Lo kinh doanh ngoai té va vang
EPS 2012E (ddng) 3.207 la 106.7? ti dong va doanh th1_1 kinh doanh déu_ tu gh@ng khoan giam
PIE 5o xuong con 7.4 ti dong so véi 91 ti dong. Chi phi kinh doanh tang
PB 141 27.34% lén 1,810.8 ti dong so voi cung ky voi khoan dy trir nguy co
(Cé)j'it’c_bﬁf]%ﬁé” % 700 tang 42% lén 303.3 ti dong. LNTT va LN rong twong tng la 2,115 ti

ia tri ma 5 s AA s X . A=
Loi tirc (%) (C4 tirc/thi gid) 3.23% va 1,612 ti dong, chi dat 38% ké hoach lgi nhuan nim 2012.
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28§ igﬁg E"//Z; 23,;;1;; e Viéc bat gilr 6ng trim nganh ngan hang dan den sy hoang mang tot do

* Gigi han sé hitu ciia nha déu tw nwéc ngodi 1a 30%.

Gia thay dbi trong 3 thang
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trén thi truong tai chinh va khién cho ACB chao dao khéng ngimg.
Tong luong rat ra dua trén cong bd bao chi cia HPQT cua ACB
chiém 10% tong tai san cua ACB (khoang 25,000 ti dong) tinh dén
27/8. Phan hdi véi nguy co hién tai, NHNN Viét Nam da cung cép
mot khoan khong giGi han dé hd tro cho nhu cau cua khéch hang va
ngan chan c&c hau qua. Ban thdn ACB da tang ti 1€ gui 1én 12% cho
cac khoan trén 100 triéu dong dé cd gang giir niém tin cua khéch
hang.

e Gia muc tiéu giam: Mac du khoan vay ACB cho 6ng Kién va céac

cong ty cta ong khong dugc cong bb, mic anh huong cia né s& lam
giam dy bao lgi nhuan cia ACB nam 2012 do khoan dir trix tai chinh
leo thang. Chua ké dén cac hau qua phu cua viéc ting 14i suat, khoan
phu troi 3% cho céc chi phi di vay dé gitt chan nguoi gui. Chang toi
nghi rang ACB ¢ thé s& khong dat dugc ké hoach doanh thu (5,500 ti

c ddng tuong mg ting 38%/niam) va loi nhuan rong (giam 6.27% nim)
> Bién d¢ gia 3 thang 6 thang 12 thang 5m 2012. Ca hi ic anh hud ) i a hana t6i ,(t dinh
= BEER 103 27 +59 ham - Can nhac mic anh hudng cua vy viéc, chiing toi quyet dinh
(/)] Phan trim (%) +1.2 +11.6 +36.3  habac cia ACB véi mic gid muc tiéu la 18,000 dong, tuwong (tng voi
- h¢ sb P/E 5.61X.
| |
; (triéu dong)
< \ CP dang lwu EPS P/E
; Nam Doanh thu (%) LN rong (%) hanh (VND) ) ROE ROA
; 2010 16.290.890 36,98% 2334794  20,00% 781.413.755 2.861 9,75 20,09% 1,14%
2011 27.025.800 6590%  3207.841  10,00% 937.669.470 3.280 8,51 24,00% 1,14%
2012E 35133657 30.00%  .406735  -6,27% 937.669.470 3.207 5,61 23,94% 0,99%
2013E  43.917.071  2500% 3472749  1550% 937.669.470 3.704 6,21 25,14% 1,06%

Béo céo nay chi mang tinh tham khao va nha dau tu phai tu chiu trach nhiém déi véi nhitng quyét dinh dau tu cia minh.
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B&o cdo tai chinh (triéu déng)

Doanh thu

Thu nhip lai va cac khoan twong tw
Chi phi lai va cac khoan tuwong tw
Thu nhép |3i thudn

Lai thuin tir hoat dong dich vu
Li/15 rong tir ngoai té va vang
Lii/I8 rong tir giao dich chirng khoan
Doanh thu khéac

Chi phi khac

L&i/16 rong tir mua ban chimg khodn
dau tu

Lgi nhuan khac

Doanh thu tir dau tw khac

Chi phi chung va hanh chinh
Lgi nhuin hoat ddng trwéce chi phi
duw phong rii ro tin dung

Chi phi du phong rii ro tin dung
Téng LNTT
Chi phi thué thu nhip doanh nghiép

Loi nhuin rong sau thué

can doi ke toan

A-TAISAN
I. Tién va kim loai quy

I1. Khoan giri Ngin hang nha nuéc
I11. Khodn giti cac t chirc tin dung
khéac

1V. Giao dich chirng khodn
V. Tai san phat sinh vacac cong cu tai
chinh khéac

V1. Cho vay khach hang

VII. Piu tu chimg khosn

VIII. PAu tw khac va diu tw dai han
IX. Tai sén c6 dinh

X. Tai san khac

TONG TAI SAN

B-NQ & CP CHU SO HU'U

I. No¢

I1. CP chii s¢ hiru

I11. Loi nhuén cb dong thiéu sb

TONG TAI SAN
Dong tién
I. Dong tién hoat déng thudn
I1. Dong tién diu tu thuin
I11. Dong tién tai chinh thuin
Dong tién thuin trong ky

Tién va twong dwong dau ky

Tién va twong dwong cudi ky

14,960,336
10,796,566
4,163,770
826,440
191,104
-19,249
176,794
126,824

91,030

49,970

186,613
2,160,020

3,329,658
227,410
3,102,248
767,454
2,334,794

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
17,546,669
205,102,950

193,726,194
11,376,757

205,102,951

1,440,787
-2,275,468
-937,697
-1,772,378
40,311,007
38,310,886

2011
25,460,937
18,853,380

6,607,558
825,532
-161,467

70,924
203,147
204,328

82,523
-1,181
222,646
3,147,466

4,499,069
296,376
4,202,693
994,852
3,207,841

8,709,990
5,075,817

81,274,021
850,459

1,016,447
101,822,720
26,159,198
3,554,001
1,236,987
51,389,807
281,089,447

269,060,227
11,959,092

281,019,319

19,468,311
-778,527
-656,387

18,033,397

38,310,886

58,475,598

2012e
28,516,249
21,304,319
7,211,930
924,596
-188,916
65,321
233,619
250,615

86,649
150,214
260,496

3,776,959

4,409,088
400,108
4,008,980
1,002,245
3,006,735

9,406,789
4,974,301

82,899,501
892,982

1,118,092
114,041,446
28,251,934
4,087,101
1,422,535
56,528,788
303,623,469

290,585,045
12,557,047

303,142,092

22,388,558
-250,234
-1,411,232
20,727,092
58,475,598
67,246,938

2013e
31,367,874
23,434,751
7,933,123
1,063,285
-217,254
71,853
254,645
275,677

92,715
172,746
299,570

4,343,503

5,070,451
440,118
4,630,332
1,157,583
3,472,749

10,347,468
5,223,016

85,386,486
937,631

1,173,996
123,164,762
31,077,127
4,904,521
1,678,591
65,008,106
328,901,706

319,643,550
13,812,751

333,456,301

25,075,185
280,262
-1,622,917
23,732,530
67,246,938

80,696,325

Ti 1€ tai chinh

Panh gia

P/E

P/B

Gia tri sb sach

Lgi nhuén

Bién LN gop

Bién LN hoat dgng
LNTT

LN rong
Nim

ROA

ROE

Don biy

Tai san/CP
No/tai san
Ng/CP

Hiéu qua
Vong quay tai san
¢b dinh
Téng truéng
Doanh thu
LN rong
Tong tai sin

Téng CP
Dong tién/Doanh
thu

CFO

CFI

CFF

Dong tién thuén
Ti 1€ an toan

Vay rong/tdng giri

NPLs/Vay gop

CAR

Phan tich DuPont

Bién LN rong (1)
Vong quay tong tai
san (2)

Don béy (3)
ROE

2010

8.7
0.94
14,624

36.70%
22.30%
20.70%

15.60%
2.56%
1.30%

21.70%

18.3
0.93
17.03

15.52

55.60%
6.10%

22.20%
12.60%

9.60%
-15.20%
-6.30%
-11.80%

81.54%
0.27%
9%

15.61%

0.07
18.03
21.02%

2011

6.34
2.34
12,748

30.00%
17.10%
16.50%

12.60%
3.44%
1.80%

37.00%

23.86
0.96
22.50

24.14

70.20%
37.40%

-30.70%
-47.60%

76.50%
-3.10%
-2.60%
70.80%

72.29%
0.30%
9.25%

12.60%

0.09
23.50
27.271%

5.6
1.34
13,386

35.13%
15.46%
-4.61%

10.45%
3.56%
0.99%

23.94%

24.18
0.96
23.14

20.05

12.00%
-6.27%

8.02%
5.00%

78.51%
-0.88%
-4.95%
72.69%

82.00%
0.25%
9%

10.54%

0.10
24.18
24.36%

6.2
1.49
14,725

30.04%
16.16%
15.50%

10.97%
3.50%
1.06%

25.14%

23.81
0.97
23.14

18.69

10.00%
15.50%

8.33%
10.00%

79.94%
0.89%

-5.17%
75.66%

85.00%
0.25%
10%

11.07%

0.10
23.81
25.59%

Nguén: Bédo cdo tai chinh ACB va wéc tinh cda PHS

B4o c4o nay chi mang tinh tham khao va nha dau tu phai tu chiu trach nhiém @i voi nhiing quyét dinh dau tu ciia minh.
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho su chuan bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban béo cdo. Mbi nhan vién phan tich, chién lugc hay nghién cltu dam béo rang ho khéng dugc huangr bat ct khoén chi trd nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Overweight (OW) = cao haon thi trudng ndi dia trén 10%

Neutral (N) = bang thi trudng ndi dia vdi ti 1é tU +10%~ -10%

Underweight (UW) = thap han thj trudng noéi dia dudi 10%.

Not Rated (NR) = c& phiéu khong dugc x€p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang téng thu héi trong 12 thang (gém ca ¢6 tiic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Chiing khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Céng ty c6 phan Chirng khoan Phu Hwng (PHS)
Tang 5 Toa nha Lawrence S. Ting Building,

801 Nguyén Van Linh,Phwong Tan Pha,

Quéan 7,TP.HCM

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn

B4o c4o nay chi mang tinh tham khao va nha dau tu phai tu chiu trach nhiém @i voi nhiing quyét dinh dau tu ciia minh.
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