CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU ACB.

NGAN HANG THUONG MAI CO PHAN A CHAU
MQT SO CHI TIEU CHINH

Vung gia mua: 15-17.5
\Vung gia ban : 19-22

Ngay phan tich :10.01.2013

THONG TIN CO PHIEU
Ma chimg khoédn ACB
Gia ngay 10/01/2013 18,000
Gia thip nhit 52 tun 17,700
Gié cao nhat 52 tuin 28,000
Khéi lugng trung binh 10 ngay 616,330
Khdi lwgng CPLH (triéu) 938
Gié tri von hoa thi truong (ty) 16,878,537
CO CAUSO HUU
Cong ty TNHH Chirng khoan ACB 16.0%
Standard Chartered APR Ltd 8.8%
Connaught Investors Ltd 7.3%
Co dong nudc ngoai 30.0%
C6 dong khac 37.9%
CHI SO CO BAN
EPS 3421
PIE 5.262
BV (dong) 190,051
ROE 34.2%
ROA 1.1%
BETA 0.81
Gia tri ndi tai (dong) 205,726
NIM 3.1%
NPL 0.8%
PO THI GIA
— o

Augusl Septemaer Gefaher
(428 volLie = 88370000 [1Av0 Ume, 20)= 99E, 56.00

™ nitalllly
526315 = 00.28, <31 (1 )= 8247

ACB- Etochagic %C(13,3,3) = 79 74, Slochastic %Ki13,5) = €9.7€
7 N
\\ IS N
I AV
/;?\fy/ M/
W\ ~~

eluher

o
Algusl__ Gertemaer TCecaiber il

NHOM CHi SO TAI CHiNH

Chi tiéu co ban ( triéu dong) 2009 2010 2011 9T./2011 9T.2012
Tdng tai san 167,881,047 205,102,950 281,019,319| 264,000,137 214,254,026
Tién gl khach hang 86,919,196 106,936,611  142,218,091| 148,380,054 122,848,415
Cho vay khach hang 61,855,984 86,478,408 101,822,720 99,326,697 101,311,468
Vén chi s& httu 7,814,138 9,376,965 9,376,965 9,376,965 9,376,965
Thu nhap I4i thuan 2,800,528 4,163,770 6,607,558 4,565,660 5,303,297
Loi nhuan sau thué 2,201,204 2,334,794 3,207,841 1858429 1,086,949
Chi s6 cb phiéu 2009 2010 2011] 9T./2011 97.2012

S cb phiéu lwu hanh (triéu) 781 938 938 938 938
BV (ddng) 135,041 125,742 190,051 174,541 118,800
EPS (déng) 2,817 2,490 3421 1,982 1,159
PIE 12 10 53

E/P 8% 10% 19%

EV Gié tri doanh nghiép (déng) 205,726

Hiéu suét sinh 19i (%) 2009 2010 2011] 9T./2011 9T.2012
ROA (Doanh lgi tai san) 1.3% 1.1% 1.1% 0.7% 0.5%
ROE (Doanh lgi Vén CSH) 28% 25% 34% 20% 12%
Thu nhap lai thuan trén tdng thu nhap 29% 28% 26% 25% 30%
YOEA% 9% 9% 12% 9% 12%
COF% 5% 6% 8% 6% 7%
NIM % ( lgi nhuén bién) 204 204 3% 204 3%
Hiéu qua quan ly (%) 2009 2010 2011 9T1./2011 9T.2012
Chi phi/ Thu nhap 82% 93% 98% 112% 270%
Chi phi/ Téng ng 3% 2% 3% 2% 3%
Chi phi/ Téng tai san 1.1% 1.1% 1.1% 0.8% 1.4%
Strc manh tai chinh (%) 2009 2010 2011 9T./2011 9T.2012
LAR (Ty l& cho vay/ Tdng tai san) 37% 43% 37% 38% 48%
LDR (Ty & cho vay / Téng tién git) 72% 82% 72% 68% 84%
Kha nang thanh toan (%) 2009 2010 2011 9T./2011 9T.2012
Vén CSH / No phai tra 13% 11% 9% 9% 9%
Vén CSH / Tai san 5% 5% 3% 4% 4%
Chét lwong tai san 2009 2010 2011] 9T./2011 9T.2012
NPL % ( no' xéu) 0.4% 0.3% 0.8% 1.1% 2.1%
Toc do tang trwéng (%) 2009 2010 2011] 9T./2011 9T.2012
Téc d6 tang trwdng tai san 59% 22% 37% 48% -19%
Téc d6 tang trwéng Vén CSH 23% 20% 0.0% 20% 0%
Téc do tang trwdng thu nhap l3i thuan 3% 49% 59% 59% 16%
Chi tiéu chi phi 2009 2010 2011] 9T./2011 9T.2012
Chi phi hoat dong 14% 19% 46% 37% 41%
Dy phong ri ro tin dung 227% -21% 30% 67% 89%
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NGAN HANG THUONG MAI CO PHAN A CHAU

Ngan hang A Chau (ACB) dugc xép ding tht 2, sau
Techcombank, trong 3 ngan hang din dau vé& kha ning sinh
l5i trong nim 2011. Két thac nam 2011, ACB dat 3,207 ty
dong Ia| sau thué, , tang truong & mirc 39% so voi ndm 2010 va
duoc xép thir 2 vé toe do tang truong loi nhuan trong hé thong
ngan hang. Tinh dén cubi nam 2011, ACB c¢6 tong tai san l1a
281,019 ty, ting 37% so voi nim 2010. Thu nhép l4i thuan
trong nam 2011 cta ACB dat 6,607 ty, tang 59% so v&i nam
2010.

Trong nim 2011, ngén hang huy dong vén tir cac to chic va
ca nhan dugc 142,218 ty dong, ting 34%. Téng mirc du no tin
dung dat 101,822 ty, tang truong 17.74%, day la mirc tang
pht hop véi qui dinh cua chinh pha vé mirc ting truong tin
dung cua cac ngan hang thuong mai khdng qua 20%.

9 Thang nam 2012, ACB c6 tong tai san dat 214,254 ty dong,
giam 18%, ngan hang huy dong duoc 122,848 ty dong, giam
20%, tong muc du no tin dung dat 101,311 ty dong, ting nhe
2%, loi nhuan sau thué dat 1,086 ty ddng, giam 41% so véi
cung ky 9 thang nam 2011.

Véi két qua kinh doanh ¢ phan glam sut, cac suat sinh 10i
cua ACB ciing ting dang ké. Cu thé, ROE ting tir 25% nim
2010 Ién 34% nam 2011. ROE trong 9 thang ndm 2011 dat
0.7%, so v&i 9 thang nam 2012 giam con 0.5%. Nhu vay, hiéu
qua st dung von cua ACB ngay cang giam. Thu nhap lAi
thuan trén tong thu nhap giam tir mic 28% nam 2010 con
26% trong nam 2011. Piéu nay cho thdy chinh sach lai suat
cho vay va lai suat huy dong cia ACB nam 2011 kém linh
dong hon nim 2010. 9 thang nam 2011 thu nhap lai thuin dat
25% so v&1 9 thang nam 2012 tang 1én 30%.

Thu nhap 1&i bién (NIM) ctia ACB c¢6 xu hudng tang so voi
nam 2010, cu thé, NIM trong niam 2011 dat 3%, cao hon murc
2% vao nam 2010. 9 Thang nam 2012 dat 3% cao hon 1% so
V6i 9 thang ndm 2011. Ty I¢ NIM dat 3% dugc dénh gia la
t6t, c6 xu huéng tang chirng to hiéu qua quan ly tai san tdt va
c6 cac khoan tién goi tai NHNN, cac TCTD, céac khoan cho
khach hang vay va chung khoan déu tu ngay cang dugC nang
cao. Piéu nay ciing dugc thé hién rd qua ty I¢ ning suat binh
quan trén tong tai san YOEA ting tir 9% niam 2010 Ién 12%
trong nam 2011.. cho thay nim 2011 ACB dat duoc ning suét
tang cao hon so véi ndm 2010
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9 Thang nam 2012 ( YOEA) dat 12% ting 3% so v6i 9 thang ndm 2011 cho thdy ning suat binh quan trén
tong tai san cua cong ty tang trudong tot.

Bén canh do, ty Ié chi phi ciing tang 1én. Cu thé chi phi tai chinh trung binh COF niam 2010 dat 6% so v&i nim
2011 tang 1én 8%, ta thdy nam 2011, cong ty ¢ muc chi phi trung binh ting cao hon so v6i nam 2010. 9 thang
dau nam 2012 COF & muc 7% ting 1% so voi 9 thang nim 2011, qua d6 cho thiy ACB ¢6 mirc chi phi trung
binh tang, ty I& chi phi trén thu nhap ting tir 93% 1én 98%, va c6 xu hudng ting manh, cu thé 9 thang nim
2011 chi phi chiém 112% trén thu nhap so véi 9 thang nim 2012 ting 1én 270%, téng chi phi hoat dong da
tang 46% trong nam 2011, cao hon mirc tang 19% cua nam 2010, 9 thang nam 2011 dat mic 37% so véi 9
thang ndm 2012 tang 1én 41%, ting thém 4%. ta thiy 9 thang nim 2012 ACB c6 muc sir dung chi phi ting
manh anh huong dén két qua loi nhuan.

Ty lé cho vay trén tong tién goi cia ACB giam tir 82% trong ndm 2010 xudng con 72% trong niam 2011.
Trong 9 thang 2011, ty I¢ nay dat 68% so v&i 9 thang nam 2012 dat 84%, cho thay ACB dang c6 muc cho vay
trén tong tien gui cao.

Ty 1& no xau (NPL) caa ACB kha thap so vai trung binh nganh. Cu thé, nam 2011, NPL 1a 0.8%, mic du c6
xu hudng ting so v6i nam 2010 1a 0.3%, nhung day la ty 1¢ kha tét trong bdi canh kinh doanh khé khin ciia
céc doanh nghiép trong nim 2011. 9 Thang nim 2011 no xdu 1.1% so Vi 9 thang nam 2012 thi ng xau cia
ACB ting 1én 14 2.1%, ty 1& no xu trung binh nganh 1a 8% thi ACB dang c6 mirc ng xau kha thap. No c6 kha
ning mat von 9 thang 2012 1a 829 ty dong, ting 215% so véi 9 thang nim 2011. do tinh hinh san xuét kinh
doanh cua cac doanh nghiép gap nhiéu kho khin, san xuit kinh doanh roi vao dinh dén, hang nghin doanh
nghiép giai 1am anh huong dén két qua kinh doanh va kha ning tra ng ngan hang cua khéch hang, tuy nhién so
vai cdc ngan hang khac thi day la ty I€ trung binh.

Qua qué trinh phan tich céc ty s tai chinh, nhan thiy, ACB c6 két qua loi nhuan sau thué 9 thang nam 2012
c6 phan sa sit.Cac suat sinh I nhw ROE, NIM, YOEA vi vay ciing giam theo. Ty 1é cho vay trong tong tién
goi o xu hudng ting, ty 1& ng xau thip hon so véi trung binh nganh, tuy nhién no xau lai c6 xu huéng ting,
bén canh do tang truong loi nhuan giam .9 thang nam 2011, EPS dat 1,982 dong/cp so voi 9 thang nam 2012
EPS giam con 1,159 dong/cp cho thiy ACB thich hop véi nha dau tu trong dai han véi muc dich gid tri.
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KHUYEN CAO:

Noi dung bao céo nay do Cong ty Cé phan Ching khoan Phuong Nam (PNS) cung cp chi mang tinh
chit tham khao. Mic di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong
dam bao tuyét doi d6 chinh xac cua thong tin va khéng chiu trach nhiém dbi vai bt ky vin dé nao lién
quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cap thdng tin tham khao chir khéng mang tinh chat mai chao mua hay ban va nam
gitt bat cir c6 phiéu nao.

B4o cao nay la tai san caa Cong ty C6 phan Ching khoan Phuong Nam (PNSC). Khong ai duoc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi béo co nay vi bt ctir myc dich nao néu khong c6 su

ddng y cua PNS.
PNS RESEARCH
Trudng phong : T6 Binh Quyeén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich
: Nguyén Thi My Nga nga.nguyen@ chungkhoanphuongnam.com.vn
: Lé Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn
- Au Gia Hug hue.au@chungkhoanphuongnam.com.vn
: Luu Niém Dan dan.luu@chungkhoanphuongnam.com.vn
: Huynh Thi Diéu Linh linh.huynh@chungkhoanphuongnam.com.vn
LIEN HE

Phong Phan tich — Cong ty cé phan chitng khodn Phuwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn
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