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Chung téi phan tich lan dau vé Ngan hang TMCP A Chau (HNX -

I(-tL:(ijénugcC()s phi€u luu hanh 909,8 ACB) va dua ra khuy&n nghi NAM GIU dua trén nhitng luan
D diém sau:
Vén hoda thi trudng (ty 13.737.7 ) . n . . . .
dong) el ACB c6 thé manh vé thuong hiéu manh va su hién dién
Ty 1& 8 phidu Iuu hanh tu 936 trong phan khac ngan hang ban lé:
do (%) < Tam nhin xa khi tap trung vao phan khuc nay tir rat sém;
KLGDBQ 12 thang 488,400 < Da cd dudc co sd khach hang ban [é 16n;
S6 hitu nudc ngoai (%) 29,97 % Phan khuc ngan héng bin I(_e“tal Ylet me van con trong giai
doan ban dau va con nhiéu tiém nang dé phat trién;
N&m NIM NPL Tyﬂle ,tra EPS “» Tl;ly nhién, canh tranh tré@ nén gay gat trong nhitng nam gan
cO tuc day.
2015F 2,91 4,24 7,0% 1.105 . - , . R
9 ACB da vuct qua con bao I6n trong nam 2012 va dang
2014F 2,95 3,95 7,0% 966 N o
o dan phuc hoi:
2013 2,95 3,03 7,0% 881 .
2012 3,83 2,50 6,85% 836 < Viéc Ianl sai Fral c’ua tgan L?nh ‘dao dan dén hau qua nghiém
trong, ton hai uy tin cua ngan hang;
ACB NHgtrrg:g VNI < RUi ro trong hoat ddng kinh doanh vang d3d gay ra tén that
P/E 20.5 13 69 i I&n trong nam 2012;
/ X 10X /X < Tai san da dudc cc cau lai theo hudng an toan va ddn gian
P/B 1,15x 1,10x 1,77x hon, v8i cho vay khach hang 1a hoat ddng chinh;
ROE 9,2% 13,2% 13,5% < DU da cé nhitng dau hiéu hdi phuc, nhung hiéu qua va Igi
Gigi thiéu: nhuén cta ACB van chua trd lai phong d6 trudc ndm 2012.

- ACB thanh Iap ndm 1993 va chinh thic niém yét VAn con rui ro lién quan dén cho vay cac cong ty san sau
trén san ching khoan Ha No6i (HNX) trong nam

2006 < Trén 9.200 ty dong tai san “cé van dé&” hau qua cua cho vay
- ACB cung cip day du cac dich vu ngédn hang thi€u than trong cho cac cong ty "san sau";
thuong mai, dich vu ngén hang dau tu va cho thué % ACB dd xU ly va quan ly chat ché& cac khoan cho vay nay theo
tai chinh. quy dinh cta Ngan hang Nha nudc;
- Ngén hang hién cé vén diéu I1& la 9.377 ty dbng, < Tuy nhién, nhifng tai sdn nay hién dang dugc phan loai vao
téng tai san 177.454 ty dong, ding thi¥ tu trong s& nhém 2 va chua dugc trich [ap du phong day du.

cac ngan hang tu nhan.
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NGANH NGAN HANG
TONG QUAN

Pic diém ndi bat cua nganh ngan hang Viét Nam la cé s6 lugng thanh
vién 16n va moi thanh vién cé6 quy mé tuong ddi nho. Hién tai hé thdng
bao gébm nam ngan hang thudgng mai nha nudc (NHTMNN), 33 ngan hang
thuong mai c6 phan (NHTMCP), b8n ngdn hang lién doanh (NHLD), ndm ngén
hang 100% v6n nudc ngoai. Mac du d& phat trién vugt bac, quy md cac ngan
hang Viét Nam con kha khiém t6n so vdi cac ngan hang trong khu vuc. Theo
ké hoach tai cd cdu nganh ngan hang giai doan 2011-2015, Ngan hang Nha
nudc (NHNN) dat muc tiéu gidam sé lugng NHTM xubéng con 15-17 ngan hang
vao ndm 2017 dé cai thién kha ndng canh tranh cla cdc ngan hang.

Nganh ngan hang tang trudng an tucong trong giai doan truéc nam
2010 nhung dang dan chirng lai. Tinh t&r nam 2000 dén nam 2010, tin dung
tang trudng Idy ké (CAGR) vdi toc do trung binh la 31,9%. Tuy nhién, tdéc do
tédng trudng trong vong ba ndm lai day da suy giam dang k€. Téng du ng tang
von ven 3,72% trong 6 thang dadu nam nhung da tang téc va dat 7,26% sau 9
thang, trén da dat dudc muc tiéu tang trudng 12% cho ca nam 2014 cua
NHNN.
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Ngubn: IFS

Nganh ngan hang co cau tric vira tap trung vira phan tan. Trong khi bon
NHTMNN Ién nhat c6 dudc han mot nira thi phan, cdc NHTMCP, cac ngan hang
nudc ngoai, va cac té chic tai chinh khac phai tranh nhau nira miéng banh con
lai. Tuy nhién, cdac NHTMNN dang mat dan thi phan vao tay cac NHTMCP qua
cac nam. Trong nam nam gan day, NHTMCP da gianh dugc han 15% thi phan
huy dong von va 7% thi phéan tin dung tir cac NHTMNN.
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Thi phan tin dung (%) Thi phan tin dung - 2013
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CAP NHAT NGANH NGAN HANG Q3/2014

Cd phiéu nganh ngan hang kém kha quan so v@éi thi truéng, véi chi s6
gid trong 12 thang gidam 1,93% so vdi muc tang 17,7% cua VN-Index (tinh
dén 16/10/2014). V4i tinh hinh ng xau cla hé théng ngdn hang van chua dugc
gidi quyét, cung véi su phuc héi cham cua nén kinh té€ va kha nang hap thu
von kém dan dén ting trudng tin dung cham chap, trién vong cla nganh ngan
hang néi chung van con tiém an nhiéu khé khan.

Dién bién gia c6 phiéu tdm ngan hang niém yét
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Tin dung tiép tuc tang truédng cham chap, dac biét la trong nam thang dau
nam. Tinh dén ngay 31 thang 05 nam 2014, tin dung chi tang voén ven 1,52%.
Dén cubi thang 6, tin dung tang Ién 3,72% va dén cudi thang 9, tin dung cla
toan nganh da tang 7,26%. Vdi tinh hinh tang trudng tin dung da cai thién
dang k€&, chlng tdi cho rang nganh ngdn hang cé kha nang hoan thanh muc
tiéu tang trudng tin dung nam nay la 12%.

Tang trudng tin dung cia nganh ngan hang
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Mat bang 13i suat giam. Trong 9 thang dau ndm, Igi sudt trai phiéu Chinh
phu, 13i suat lién ngan hang, 1ai suat tién gui ngan hang va lai suat cho vay da
giam dang k& do lam phat thap, va thanh khoan doi dao clia hé th6ng ngén
hang. Tran 13i suat huy dong da dugc NHNN giam tur 7% xudng con 6% cho ky
han tir mot thang dén dudi sau thang, tran |ai sudt cho vay tir 9% xudng 8%
ddi véi cac linh vuc uu tién, va 7% d6i véi linh vuc néng nghiép. Theo Uy ban
Giam sat Tai chinh Quéc gia (UBGSTCQG), thang 07 nam 2014, |ai suat huy
déng binh quan 1a 5,53%, giam 0,6 diém phan trdm, trong khi |ai sut cho vay
binh quan 13 10,08%, giam 0,25 diém phan trdm so véi cubi ndm 2013. L3i
sudt cho vay giam it hon dang k€& so vdi 13i sudt huy dong.

CudGi thang 08, hang loat cac ngan hang da cong b6 gidm |ai sudt tién gui VND,
vGi mulc gidm dao ddng trong khoang 0,1-0,5 diém phan trém. Tiép d6, dau
thang 10, mot 1an séng cét giam 13i suét tién gui VND lai tiép dién. Nhitng dot
cat gidm I3i suét tién gl VND sé tao diéu kién dé 1ai suat cho vay giam thém
trong Q4. Trong mot théng cdo bao chi vao ngay 06 thang 10 nam 2014,
NHNN d& yéu cau cdc NHTM tiép tuc cat giam 13i sudt cho vay d6i véi cac
khodn vay mdi va hién tai.

Ty 1& ng xau van gia tidng bat chdp nd luc cia cac ngan hang. Ty 1é ng
xau trong hé théng ngadn hang da tang t&r 3,61% cubi thang 12/2013 Ién tdi
4,17% cudi thang 06/2014, véi gid tri tuyét ddi 1a 132.500 ty ddong. Nhiéu
ngan hang da co ty |1é ng xau vugt qua ngudng an toan 3%. Tuy nhién, nhitng
con s6 dudc bdo cdo nay van th&p hon nhiéu so vdi udc tinh cia NHNN 13
8,2%, trong dé bao gébm ca ng xau va cac khoan ng da dudc tai cau trac.

www.VPBS.com.vn
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Ty Ié nd xau nganh NH (%) Ty lIé ng xau cac NH niém yét (%)
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Toc do mua ng xau caa VAMC cham so v@i ké hoach: Trong 06 thang dau
nam, VAMC da mua 11.414 ty dong ng xau, con s6 nay con kha xa so véi muc
tiéu cta VAMC nam nay la mua 70.000 dén 100.000 ty déng ng xau. Cho dén
nay, VAMC chi mdi ban dugc 996 ty dong ng xdu. Ty |é ng xdau dugc thu hoi
thdp nhu vay tao ra rdi ro I6n cho cac ngan hang do ho sé phai gidm dan gid
nhitng trai phiéu ma ho nhan dugc tur viéc ban ng cho VAMC. Nhirng tré ngai
chinh lam han ché kha nang ban ng xau ctia VAMC bao gom: (1) Thi€u khung
phap ly d& x(r ly tai san thé& chip, va (2) Chua ton tai mot thi trudng mua ban
ng xau tai Viét Nam. Vé lau dai, VAMC sé can nhiéu von "thuc" (ca von ng va
vén chl s& hitu) va ho trg tir chinh phu hon nita dé cé thé “thuc su” gidi quyét
van dé ng xau cua hé thdng ngan hang.

Lan s6ng M&A sé tiép tuc s6i dong. Mua ban sap nhap (M&A) ngan hang
ngay cang tré nén phd bién. N&Eu nhu hai nam trudc, chi nhirng ngén hang yéu
kém nam trong danh sach bat bubc tai cdu tric cia NHNN tham gia hoat déng
nay, nam nay thi truéng ching ki€n thém nhiéu thuong vu mua ban va sap
nhap tu nguyén. Cé nhiéu ddng luc d€ cac ngadn hang sap nhép, trong dé ap
luc phai thodi von khoi nganh ngdn hang cua cac cong ty tap doan nha nudc
trong giai doan 2014-2015 (dién hinh 1a trudng hop Petrolimex thodi von tai
PG Bank), su thi€u vén & nhiéu ngan hang nhd, gidam tinh trang sé hitu chéo
gilta cac ngan hang (Ngan hang Phuong Nam tu nguyén xin sap nhap vao
Sacombank, ngdn hang Phat trién Mé Kéng sap nhap vao ngan hang Hang hai
(MSB)), va md rong linh vuc hoat dong (SHB cé y dinh sap nhap mét céng ty
tai chinh d€ mé rdng linh vuc ngdn hang ban 1é) Ia mét s nguyén nhén chua
dao. Ngoai nhitng trudng hdp cu thé néu trén, mot sé ngadn hang khac nhu
Vietcombank, Ban Viét Bank, SeaBank, Viét A cling d& cap dén kha nang sap
nhap véi mot ngan hang khac trong nam nay. Trong béi canh sirc ép tai co cau
dén véGi hdu hét cac ngdn hang, cé thé nhén dinh rdng hoat ddng M&A trong
linh vuc ngan hang van sé s6i dong trong nhitng ndm tdi.
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NGAN HANG TMCP A CHAU

TONG QUAN

Ngan hang TMCP A Chau (ACB) dudc thanh 1ap vao thang 04 ndm 1993 ban
dau chi vdi 20 ty dong von diéu Ié va 27 nhéan vién. Qua nhiéu thang tram,
hién tai ACB dang dirng th( tu trong s6 cdc NH TMCP xét trén tdng tai san véi
177.295 ty dong. Ngan hang da trd thanh cong ty dai ching nam 2006 va la
ngan hang dau tién niém yét trén san giao dich ching khoan Ha N&i (HNX).
Tai thdi diém cudi thang 06 ndm 2014, ACB c6 9.095 nhan vién, 345 chi nhanh
va phong giao dich trén toan quéc.

Cung cap toan dién cac dich vu ngan hang véi thé€ manh trong phan
khic ban lé

ACB clung vdi cac cong ty con la mot tap doan tai chinh cung cap cac dich vu
tai chinh toan dién bao gobm ngén hang thudng mai, ngédn hang ban Ié, ngén
hang dau tu, va cac dich vu thé.

Phudng cham cua ACB la: "ACB, ngan hang cia moi nha"; day cling la mét
trong s0 it cdc ngan hang da cé dinh hudng tap trung vao phan khic ngan
hang ban lé tir nhitng ngay dau thanh lap va da tré thanh mét trong nhitng
ngan hang dan dau trong phan khic nay.

Cac cong ty con déu hoat déng c6 13i

ACB hién sd hitu bon cong ty con trong cac linh vuc ngan hang dau tu, cho
thué tai chinh va quan ly tai san.

www.VPBS.com.vn

Ngubn: BCTN ACB 2013
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Cac cong ty con da va dang hoat dong kha hiéu qua va co6 lai, déng gop
khoang 30% Igi nhuan sau thué cdia ngan hang trong nhirng nam gan day. Cu
thé, Cong ty Ching khodn ACB va Co6ng ty cho thué tai chinh ACB d3 cd thi
phan tang lién tuc trong sau nam qua, vdi Cong ty Ching khoan ACB co thi
phan méi gidi c6 phiéu dirng th( ba trén thi trudng (6,53% tai HSX va 5,39%
tai HNX ndm 2013), Céng ty cho thué tai chinh ACB chiém 5,95% téng du ng
cho vay toan nganh (theo Hiép hoéi cho thué tai chinh Viét Nam) vao nam
2012. (Ngudn: Bao cdo thudng nién ACB).

Cd cau s@ hitu phan tan va da hét room cho nha dau tu nudc ngoai

Co cdu sd hitu hién tai cua ACB kha phan tan véi hon 57,48% c6 phiéu dang
lvu hanh tu do, 29,97% thudc vé cdc nha dau tu t6 chirc nudc ngoai. Chu tich
HDQT Tran Hung Huy va cac bén lién quan hién dang ndm gilt 6,19% cd phan
ngan hang. Trudc khi bi bat, bau Kién, ngudi da tiing cé anh hudng I6n nhat
tai ACB va vg cua 6ng dd ndm gilr 9,03% cd phan clia ngan hang.

Co ciu co dong ACB

Std Chartered
APR , 9.04%

Connaught
Investors, 7,49%

. . Std Chartered
~ Dragon Financial Bank HK, 6,42%
Hids, 7,02% )
Vietnam
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C& Bong Khac, 6,36%

~ Ong Tran Hung
\_ Huy, 3,16%
o | Ong Tran Méng
Ba bdng Thu  Hung, 1,82%
Thay, 1,21%
Ngudn: Bloomberg, VPBS Téng hop

Trong chdng dudng phat trién, ACB da nd luc thiét I&p hé théng quan ly chat
lugng theo tiéu chudn ISO 9001: 2000. Pay la moét yéu t8 d3 thu hat dugc
nhiéu nha dau tu nudc ngoai. Dac biét, trong nam 2005, Ngan hang Standard
Chartered da ky mot thoéa thuan v8i ACB dé cung cap ho trd ky thuat toan dién
va trd thanh c8 dbng chién lugc cia ACB. TIr nam 2009, ACB va Standard
Chartered Bank (Hong Kong) da hgp tac lién két hé théng may rat tién tu dong
ATM v@i nhau dé€ cung cdp nhiéu tién ich han cho khach hang tai Viét Nam. Hai
ngan hang ciling da hgp tac phat hanh thé tin dung dong thuong hiéu. Véi ty Ié
s hi{tu nudc ngoai cao, theo I€ thudng ching ta sé ky vong ngén hang ACB
dudc diéu hanh mot cach than trong va hiéu qua. Diéu nay co vé dung trong
giai doan trudc nam 2011 khi ma ACB da van hanh rat tét va nhan dudc cac
gidi thudng uy tin nhat cho cidc ngdn hang va td chirc tai chinh qudc té€ (The
Asia Banker, Euro Money va The Banker) va dudc trao giai thuéng "Ngan hang
tot nhat Viét Nam nam 2008", do Tap chi Euro Money binh chon. Tuy nhién,
sau khi vu bé b6i clia bau Kién (sé dudc mo ta dudi day) dudc dua ra anh
sang, cd thé thdy rdng dudng nhu cdc nha dau tu td chlfc nudc ngoai da khdng
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thuc su dong vai trdo quan trong trong viéc cai thién co ché quan tri doanh
nghiép tai ACB.

Nhirng nhin vat c6 anh hudng Ién tai ACB

Ong Trén Mdng Hing, mét trong nhiing thanh vién sang ldp ACB, la mdt chuyén
gia trong nganh ngén hang. Ong dé tu chdc Chu tich HDQT vao ndm 2008 sau 16
nadm Idnh dao ngén hang. Ong dugc coi la linh hén cua ACB, nha ldanh dao chu chét
d& dua ACB Ién vj tri nhitng ngdn hang hang dau. B6n nam sau, éng trd lai ACB vdi
cuong vi thanh vién HPQT, mét su trd lai cung vdi nhiéu ky vong, ap luc va quan
trong hon, su tré lai cé thé dan dén nhiing bién dbi trong mé hinh quan tri cua
ngén hang.

Ong Nguyén DBirc Kién méc di khéng ndm trong sé nhitng ngudi sdng Iap ban diu
cua ngan hang nhung sau dé d& tham gia H6i dong sang lap cua ACB. Trudc khi bi
bat, 6ng la ngudi c6 sdc anh hudng nhét tai ngdn hang mdc du khéng phai thanh
vién cua Ban ldnh dao cling nhu cia HPQT. Vg 6ng va ban thén éng la c6 dbng I6n
nhét cua ACB. Cubi ndm 2012, viéc éng bi bdt 6ng d& lam ngiéng can cédn quyén
luc lai vé phia gia dinh ho Tran vdi 3 thanh vién hién la thanh vién cua HPQT.

Ong Trédn Hung Huy 18 con trai cbia éng Trdn Mbng Hing. Khi tiép quan ngén
hang, 6ng con tré va it kinh nghiém hon so vdi cac Chu tich trudc ddy cua ACB.
B&t ddu lam viéc tai ACB tir ndm 2002, 6ng tiing budc dam nhén cac trach nhiém
quan trong hon va duodc b6 nhiém vi tri Cha tich HPQT vao ndm 2012. Ong d&
nhén bdng MBA cua Pai hoc Chapman (2002) va bang tién si Kinh té cta Pai hoc
Golden Gate (2011). Méi quan hé cua éng vdi 6ng Tran Méng Hing la mét trong
nhitng yéu té quan trong dan dén su' b6 nhiém trong tréch ma 6ng dang génh
vac.
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Su cd thang 08 ndm 2012 va hiu qua dé lai

Vao thang 08 n&m 2012, 6ng Nguyén Buic Kién, mot 6ng trum nganh ngén
hang va dong thdi 1a mdt trong nhitng ngudi sédng |&p ACB d3 bi bat giir, dan
dén viéc bat gilr va tir chific ciia bdn 18nh dao clia ACB, trong d6 c6 6ng Tran
Xuén Gia, nguyén Chu tich ACB, 6ng Ly Xuan Hai, nguyén Téng gidm déc ACB,
ong Lé Vi Ky va 6ng Trinh Kim Quang, nguyén Pho Chu tich cta ACB.

Ong Nguyén Birc Kién da bj truy td vé bdn tdi danh: (1) Ilra ddo chiém doat tai
san, (2) hoat dong kinh doanh bat hgp phap, (3) trén thué€, va (4) c6 y vi
pham cdc quy dinh cua Nha nudc vé quan ly kinh té€ gay hau quad nghiém
trong. Trong d¢6, toi danh cuGi cung lién quan truc ti€p dén ngan hang ACB do
bau Kién va bén vi lanh dao cia ACB da:

- Uy thac trai phép cac nhan vién ctia ACB gUi tién clia ACB vao 22 ngan hang
khac d&€ hudng 1&i sudt "thuong lugng" cao han. Trong dd, khoan tién gui 718
ty déng tai Ngan hang Cong thudng sau dé da bi chiém doat bdi Huyén Nhu,
gay nguy cd thiét hai cho ACB.

- Pau tu tradi phép c6 phiéu ACB théng qua su hdp tac gitta ACBS va hai cong
ty sdn sau clia bau Kién (ACI va ACI Ha Noi). D& dua vén tir ACB sang ACBS,
ACB da cap 1.500 ty dbéng cho vay lién ngan hang cho hai ngédn hang Kién
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Long va VietBank, cac ngan hang nay sau dé da dung s6 tién nay mua trai
phiéu ciia ACBS. ACI va ACI Ha Noi da dai dién ACBS d& mua cé phiéu ACB.

Ngoai ra, 6ng Kién da thao ting ddi ngii 1&nh dao clia ACB dé€ cdp tdi 7.128 ty
déng tin dung cho sdu céng ty san sau cua minh dé dau tu tai chinh bat chdp
thuc té la cac cong ty nay khong dugc phép kinh doanh tai chinh theo quy dinh
cua phap luét.

Ngay sau khi tin tdc bdu Kién bi bat lan ra, khach hang cd nhan d3 déng loat
dén rat tién khdi ngdn hang. Cac nha chic trach xac dinh tdng thiét hai do cac
bi cdo trong vu an nay gay ra lén tdi gan 1.700 ty dong. Vao thang 07 nam
2013, Fitch Rating ha trién vong cua ACB xuéng tiéu cuc, phan anh danh gia
clia t8 chlc nay vé su suy gidam nang luc tai chinh ciia ngdn hang sau su c§
lien quan dén sdu céng ty cla 6ng Nguyén Dic Kién. Fitch cho réng, thiét hai
con cb thé gia tdng néu tinh d&n kha ndng that thodt cla cac khoan tién gui tai
Vietinbank.

Sau vu an bau Kién, doi ngl thanh vién HDPQT, Ban giam doc (BGD) va Ban
ki€ém soat (BKS) mdi clia ngdn hang ACB, cung vdi NHNN d& xay dung mot dé
an tai cg cau cho giai doan tr nam 2012 dén nam 2015. Nhiém vu cua dé an
nay la khac phuc nhitng k& hd trong quan tri doanh nghiép va giai quyét cac
khoan ng xau ton dong, bao gom ca phan loai lai va trich Iap du phdng cho cac
khoan ng x&u nay néu can thiét. Pén thang 7 ndm 2014, trién vong cla ACB
da dudc nang tu tiéu cuc I1én 6n dinh, phan anh danh gid cua Fitch réng ganh
nang dé lén sic khde tai chinh cla ngdn hang da giam, trong dé bao gom
nhitng nguy co phat sinh tlr viéc ngan hang cé lién quan dén nhdm sau cong ty
cta 6ng Nguyén Dlc Kién. Ngan hang d3 nd luc va dang tiép tuc gidi quyét
nhitng van dé nay. Ldi nhuan da tang nhe trong nam 2013, tién gui tang 10%.
ACB ciing da duy tri mét bang can doi co6 tinh thanh khoan cao véi ty 1é LDR &
muc 78%.

Doi ngii quan ly mdi

Sau khi vu viéc xay ra, 6ng Tran Hung Huy da thay thé 6ng Tran Xuan Gia gilr
chilrc vu Chu tich HPQT cua ACB tir thang 09 ndm 2012. ACB sau dé da t6 chirc
mot cudc hop PHCDP bat thudng vao thang 12 nam 2012 va thay thé bdn
thanh vién cia HDPQT da tu chic trudc do. Trong s6 nhitng ngudi dudc thay
thé&, cé su trd lai cia 6ng Tran MAng Hung, mot su trd lai dudc ky vong sé hd
trg con trai clia 6ng trong viéc “1ai” con tau ACB ra khoi can b&o vao thdi diém
dd. M6t thanh vién mdi 1a 6ng Tran Trong Kién, hién la Cha tich HDQT va giam
ddc diéu hanh cua Cdng ty C6 phan Du lich Thién Minh. Bau Kién trudc day Ia
thanh vién HPQT cla cong ty nay. Tuy nhién, van chua rd liéu su tham gia cla
ong Tran Trong Kién vao HDQT ACB c6 su lién quan nao vdi su ra di cia bau
Kién hay khdng. Bén canh d6, BGD khdng cé thay déi dang k&, ngoai trir su tur
chtrc ctia Ong Ly Xuan Hai, cuu Gidm dbc digéu hanh va vi tri ndy dudc thay thé
6ng B6 Minh Toan, trudc day 1a Phé Gidm déc diéu hanh cla ACB.
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Ong Tran Hung Huy

Chu tich HDQT

Kinh nghiém

Gia nhap ACB tur nam 2002 va da trai qua nhiéu vi
tri tUr thdp dén cao. Ong cdé 12 nam kinh nghiém
trong nganh ngan hang

Ong Nguyén Thanh Long

Ph6 Chu tich HDQT

Gia nhap ACB tUr cuGi nam 2012 vdi cuong vi la
thanh vién HPQT. Ong ting gitt nhidu vi tri 13nh
dao trong qua trinh céng tac tai Cong ty TNHH MTV
SJC, Eximbank, Céng ty CP ching khoan Rong
viét. Ong cung la Chu tich HOi ddng Quan tri Téng
Coéng ty c6 phan bao hiém Bao Long.

éng Andrew Colin Vallis

Ph6 Chu tich HDQT

Chu tich Uy ban Quan ly rti ro, Chu tich Uy ban
Chién lugc, Phé Chu tich Uy ban Bau tu va Phé Chu
tich HOi d6ng Giai quyét cac su vu dac biét. Ong co
hon 20 nam kinh nghiém trong nganh ngan hang.

Ong D4 Minh Toan

Giam doc diéu hanh

Gia nhap ACB tu 1995, da trai qua nhiéu vi tri
quan ly, chd yéu trong mang tin dung. Ong co
bdng MBA tu trudng PH Columbia Southern.

Ong Alain Xavier Cany

Thanh vién HDQT

Dai dién C6 déng Connaught Investors Ltd. Ong c6
hon 40 nam kinh nghiém trong nganh ngan hang.

Ong Julian Fong Loong
Choon

Thanh vién HDQT

Pai dién C6 dong Standard Chartered Bank. Ong cé
han 35 nam kinh nghiém trong nganh ngan hang.

Ba Dinh Thi Hoa

Thanh vién HDQT

Thanh vién Uy ban Nhan su va Uy ban Quan ly rui
ro. Ba gilt chtc vu Chu tich H6i dong Quan tri Céng
ty c6 phan phim Thién Ngan tlr nam 1994 dén nay.
Ba dugc b8 nhiém vao vi tri thanh vién HDQT ACB
tlr nam 2013.

Ong Tran Méng Hung

Thanh vién HDQT

Thanh vién Uy ban Nha&n su va thanh vién Uy ban
Quan ly rui ro. Ong 1a Téng gidm ddc dau tién cua
ACB. Sau d6, ong gilt cudng vi AChu tich HOi dong
Quan tri cho dén thang 3/2008.0ng da quay trg lai
lam thanh vién HDQT cla ACB tU cubi nam 2012.

Ong Tran Trong Kién

Thanh vién HDQT

Gia nhap ACB tU cubi ndm 2012 vdi cuong vi la
thanh vién HPQT. Ong |a Chu tich HDQT kiém Téng
Giam doc Coéng ty CP Du lich Thién Minh.

Ba Bang Thu Thuy

Thanh vién HDQT

Gia nhap ACB tUr ngay thanh I&p Ngén hang nam
1993 va cé 21 nam kinh nghiém trong nganh ngan
hang. Ba la vg cua 6ng Tran Mong Hung va la me
cla cha tich hién tai Trdn Hung Huy. Ba dudc bd
nhiém vao vi tri thanh vién HDQT tir nam 2011.

Ong Dam Van Tuén

Thanh vién HPQT, Phd
Giam doc diéu hanh

20 nam kinh nghiém trong nganh ngén hang va da
ndm gilr vi tri Pho téng gidm dbc cia ACB tir ndm
2001. Ong dudc bd nhiém vao vi tri thanh vién
HDQT t& nam 2011.

www.VPBS.com.vn
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PHAN TiCH TAI CHINH
Tai san giam manh trong nam 2012

Tong tai san cua ACB Top 10 NHTM vé TTS nam 2011 va 6T2014
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Ngubn: Bao cdo tai chinh NH

ACB da lién tuc tang trudng moét cach an tugng tu khi thanh lap dén nam
2011. Trong giai doan tlr nam 2008 dén 2011, tdng tai san tang trudng véi téc
dé CAGR la 38,7%. Nam 2011, ACB dling th( hai vé tdng tai san trong sd cac
NHTMCP, v8i quy md I8n hon dang k& so vdi nhitng ngadn hang déi thu. Tuy
nhién, trong ndm 2012, téng tai san cua ACB sut giam tdi 37%, vé&i gid tri
tuyét doi la 104.711 ty dong. Bay la lan dau tién tai san bi giam trong lich s«
ctia ngan hang ACB. Nguyén nhan chinh dan dén su sut gidm tdi hon 100.000
ty dong 1a do hoat dong kinh doanh vang thua I8 va tién gui lién ngan hang bi
rdt ra hang loat, mot phan la dé& tudn tha Thoéng tu 21, nhung chu yéu la do
ACB phai rit tién d€ mua vang tra lai cho ngudi gui. D&n cubi ndm 2012, tién
gui cho cac ddi tac trong nudc dé dam bao viéc thuc hién cac giao dich vang
hgp d6ng dai han da giam 23.295 ty déng. Ngoai ra, cac khoan phai thu tir cac
doi tadc nudc ngoai lién quan dén giao dich vang tai khoan giao ngay da giam
11.732 ty dong. ACB nam ngoai da rat thém gan 60.000 ty déng lién ngan
hang lam téng tai san tiép tuc gidm trong ndm 2013. Dé&n cubi thang 06 nam
2014, tong tai san cla ACB da tdng trd lai khodng 6% YTD, dat 177.454 ty
dong.

Tl 2011 dén thadng 6 nam 2014, ba trong s6 Top 10 NHTM vé téng tai san da
coquy mo giam sut, bao gobm ACB, TCB, EIB, trong khi cac ngan hang con lai
cling chi tdng trudng khiém tén. X&p hang clia ACB vé téng tai san da tir vi tri
thr hai xudng vi tri thr tu.

Tang trudng huy dong va tin dung ciing bi anh hudng niang né nam
2012 nhung dang dan hoéi phuc

Tién gui khach hang va cac khoan cho vay khach hang da tang trudng vdi toc
do CAGR lan lugt 1a 30,3% va 43,4% trong giai doan 2008-2011. Tuy nhién,
ngay sau khi tin t&rc vé& 6ng Nguyén Duc Kién bj b&t lan ra, su ¢ rdt tién hang
loat d& xay dén vdi ACB. Khach hang ca nhan da 6 at dén rut tién mat. Ngay
dau sau khi bau Kién bi bat gitt, NHNN d& phai s dung xe tai dé van chuyén
tién mat cho ACB va bdm khoang 5.000 ty déng cho ACB. Téng cdng, NHNN
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d& da phai bom 16.000 ty dong dé€ gilip 6n dinh tinh hinh, 22.768 ty dong tién
guri da bi rat ra khdi ACB trong Q3/2012, va quy mo tién gui khach hang da bi
giam 12% trong nam 2012. NhG vao qua trinh tai cd cau va su lanh dao mdi,
ACB dudng nhu da dan lay lai dugc niém tin cha khach hang, tién gui khach
hang tang tré lai 10,3% trong nam 2013 va 6,6% trong 6T2014.

Tong huy déong khach hang caa ACB So sanh Téng huy dong 6T2014
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Ngudn: Bao cao tai chinh NH

Quy mé du ng tin dung cia ACB ding th(&r bay trong hé thdng, chi sau nhém
"T& tru" NHTMNN, MBB, va STB tai thdi diém cudi thdng 6 nd&m2014. Mac du
trudc dé co téc do tang trudng tin dung tuong d6i cao so vdi trung binh nganh,
trong nam 2013, ACB chi dat m{c tang trudng khiém ton 4,3%, thap han dang
k& so vdi téc dd tdng trudng cua nganh 1a 12,51%. Tuy nhién, day da la su cai
thién ctia ACB so véi su ddm chan tai chd clia ndm 2012. Muc tiéu tdng trudng
tin dung ca nam 2014 cua ACB la 13% nhung sau thang dau nam tang trudng
chi dat 3,32%, thap hon so véi trung binh nganh la 3,72%. Do d6 chung toi
nghi ngd ACB sé hoan thanh muc tiéu tang trudng tin dung nam nay.

Co céu Tai san va No phai tra thay ddi rd rét sau ndm 2011

Tdéng du ng khach hang cua ACB So sanh tdng du ng khach hang 6T2014
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Ngudn: Bao cao tai chinh NH

Trudc day, ty trong cac khoan cho vay khach hang trong cd cau tai san cua
ACB kha thap. Trong khoang tir nam 2008 dén 2011, cac khoan cho vay khach
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hang chi chiém trung binh 38% t6ng tai san. Hai mang quan trong khac la cho
vay lién ngan hang va hoat dong dau tu, lan lugt chiém 23% va 21% trong cg
cdu tai san. Nhu da dé cap, nhitng thay déi I6n vé chinh sach lién quan dén
trang thai vang va cho vay lién ngdn hang dién ra ndm 2012 d& dan dén su
sut giam dang ké cac hoat ddng lién ngdn hang va cho vay/huy déng vang cla
cac NHTM. Mac du gia tri tuyét doi cla cac khoan cho vay khach hang khéng
thay d&i nhiéu trong ndm 2012, tuy nhién, do su sut giam manh cla cac hoat
dong khac, ty trong cho vay khach hang tang t&r 37% nam 2011 |én 58% vao
nam 2012, va ti€p tuc tang I1én 64% vao nam 2013.

Co ciu Tong tai san Co cau Ng phai tra
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Ngudbn: Bao cao tai chinh ACB

Tuong tu nhu co cdu tai san, cé cdu ngudn vdn cling cho thdy mot su thay déi
dang ké trudc va sau nam 2011. Ty trong tién gui khach hang kha én dinh
trong giai doan 2008-2011, sau d6 da gia tang ro rét tir 53% dén 77% nam
2012 va Ién dén 90% nam 2013. Ciing trong giai doan nay, gid tri cac khoan
vay lién ngan hang da giam khoang 6.000 ty dong va gidy td co gia da giam
16.701 ty dong. Gidy td co gia chu yéu bao gom trai phi€u va ching chi tién
gli vang, da giam ty trong t& mc19%-20% trudc dé xuéng con 12% nam
2012. Cu thé, s6 du ching chi tién gii vang da giam téi 28.000 ty dong vao
nam 2012.

Hoat dong kinh doanh vang va nhitng moc thang tram ctua ACB

Céu chuyén vé ACB sé khong day du néu nhu khéng nhdc dén tac dong cua
hoat déng kinh doanh vang |&én su phat trién thdng trdm cua ACB.

Gan 20 nam trudc, nam 1995, ACB la mot trong hai ngan hang dau tién dugc
NHNN cho phép thi diém huy ddng va cho vay bdng vang. Diéu nay nhanh
chéng thu hit su chd y cia khach hang, ca ngudi gui 13n ngudi vay. ACB tién
phong cua cubc chai nén rd rang dd cé Igi thé canh tranh hon han so vdi cac
ngan hang khac, khi phai t6i 5 nam sau cac ngan hang khac mdi dudc phép
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trién khai huy déng va cho vay vang (Quyét dinh s 432/2000/QD-NHNN).
Hoat dong huy dong va cho vay vang phu thudc rat nhiéu vao bi€n dong gia
vang. Cu thé, ndm 1999, khi thi trudng vang dao chiéu sau khi gid vang thé
giGi cham day, giad vang trong nudc tang lién ti€p khién viéc cho vay vang trd
nén khoé khan trong khi dy trit vang & ACB kha I6n. Do dd, ACB phai tinh dén
viéc md rdng cac hoat ddng kinh vang dé tan dung ngudn vang du trir d6i dao.
TU dé kinh doanh vang tai khoan bat dau xuét hién.

Ndm 2003, sau khi nhan dugc su chdp thuan dau tién tir NHNN, ACB bat dau
kinh doanh vang tai khoan nudc ngoai sir dung mé hinh dua trén chénh léch
gid vang trong nudc va thé gidi. Mot lan nita, ACB lai la ngan hang dau tién
tham gia loai hinh kinh doanh nay. Pay dugc coi la mot budc dot pha bdi vi
néu thuc hién thanh cong, quy mdé vang hién c6 sé tré thanh mot Igi thé canh
tranh cua ACB. Trong nam 2003, huy déng vang cua ACB chiém trén 10%
téng huy ddng, Igi nhudn ti kinh doanh vang ciing chiém x&p xi 10% téng Igi
nhuan cua ACB.

ACB sau dé md san giao dich vang dau tién vao ngay 25 thang 05 nam 2007
vGi tén goi San giao dich vang Sai Gon. Chin thanh vién dau tién tham gia la
cac NHTM va nhitng nha dau tu vang quy mo 16n va day dan kinh nghiém. Ban
dau, San giao dich vang ACB chi la mét thi trudng ban buén, ACB thuc hién ca
hai chirc ndng nha té chiic va thanh vién giao dich. Tuy nhién, khéi lugng giao
dich thdi gian dau khdng I8n 18m. Thang 12 ndm 2007, ACB trién khai san
phadm "Pau tu vang tai ACB" cho cac nha dau tu ca nhan. K& tir dd, khéi lugng
giao dich tdng cao bat ngd. Nhan thdy Igi nhuan hap dan ti kinh doanh vang
tai khodn, nhiéu NHTM da dong loat quyét dinh md san giao dich vang nhu
Ngan hang Viét A, Phuang Nam, Déng A, Sacombank, Cong ty vang phé Wall,
va San vang Thé gidi. Kinh doanh vang tai khoan dudc da luén dugc coi la mot
hoat déng kinh doanh mao hiém d6i vdi ca nha dau tu va nha diéu hanh san
vang. Véi khoi lugng giao dich 18n (vao giai doan dinh cao, riéng san giao dich
vang cua ACB da cé khéi ludng giao dich téi 8.000 ty dong mét ngay) va
nhitng bién dong gia bat ngG, duong nhién mang hoat doéng nay da lam tang
dang ké& rui ro cua ACB.

Bat dau tir ndm 2010, nhan thdy nhitng rui ro lién quan dén huy ddng/cho vay
vang, kinh doanh vang tai khoan, NHNN da bat dau han ché& cac hoat dong nay
bang cach ban hanh Théng tu 22/2010 va Théng tu 11/2011. Dén nam 2011,
mac du tat cd cac ngan hang da bi budc phai dong trang thai vang cua minh,
NHNN van cho phép nhém G5+1, trong dé ¢ Ngan hang Ddng A, EIB, STB,
ACB, TCB va SIJC duy tri tai khoan vang, mua vang trén tai khoan nudc ngoai
va ban t6i da 20% du trir vang dé &n dinh thi trudng vang trong nudc. Tuy
nhién, trai véi mong mudn clia NHNN, quy dinh nay da cho phép nhém G5+1
dau cg truc Igi, vGi trang thai vang clda céc ngan hang ¢ mdc am 40% (vang
tai sdn > vang huy déng). VGi "trdch nhiém" binh 8n thi trudng vang trong
nudc dugc ngan hang trung uong giao pho, G5+1 da thu dugc Igi nhuan tu
chénh léch gilta huy dong vang |di sudt thap va cho vay tién dong l&i suat cao.
Diéu nay co thé ly giadi cho sy tdng vot cua s6 du vang tai ACB trong ndm
2011.
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Ngubn: Bao cdo tai chinh ACB

Tuy nhién, thang 08 nam 2012, "su c6 ACB" va su tang manh cua gia vang thé
gidi da khién ngugi gui dong loat rat vang dang gui tai cac ngan hang, lam cho
trang thai vang cla cac ngan hang khoéng con 8 mdc @m 20% ma xudng tdi
am 30 dén am 40%, tham chi am 50%. Cac tac dong tiéu cuc da vugt khoi
tam kiém soat khi cling trong giai doan nay quy dinh phap luat vé trang thai
vang déi v8i nhém G5+1 thay d6i. Cu th&, nhém G5+1 khdng con dudc hudng
ché d6 uu tién nita ma ciling phai tuan theo thdi han quy dinh dong trang thai
vang vao ngay 25 thang 11 nam 2012 nhu cac ngan hang khac (Thong tu
12/2012).

Trong ndm 2011 va 2012, viéc déng trang thai vang da lam ACB thua 16
khodng 110 ty dong va 1.864 ty dong. Khoan thua 16 nay cao haon gan 500 ty
dong so vdéi Igi nhuan Iy k€& tur kinh doanh vang va ngoai té trong giai doan
2007-2010.
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Tom tat cac quy dinh vé huy dong va cho vay cua cac té chirc tin dung

Quyét
432/2000/QD-NHNN

(Ngay 03 thang 10 nam
2000)

dinh s6

- C4c t6 chirc tin dung dugc phép huy dong va cho vay vang, hodc tién
VND dua trén gia tri vang nhu tai san dam bao.

- Céac td chirc tin dung dudc phép chuyén ddi Ién dén 30% lugng vang
huy dong thanh tién mat.

Thong tu 22/2010/TT-
NHNN
(Ngay 29
2010)

thang 10

- Cac t6 chirc tin dung khéng dudc phép chuyén d6i vang thanh tién
mat.

- Kinh phi chuyén d6i sé& dugc giam dan xudng khéng vao ngay 30
thang 06 2011.

Théng tu 11/2011/TT-
NHNN
(Ngay 29 thang 4 nam
2011)

- Cac t6 chic tin dung khéng dudc phép huy déng va cho vay vang,
hodc tién VND dua trén gia tri tai san dam bao la vang, hoac gui vang
tai cac to chuc tin dung khac, Gy thac dau tu...

- Céac t6 chirc tin dung chi c6 thé phat hanh chidng chi vang ngén han
vGi s6 lugng can thiét d&€ dap Ung cac khoan thanh todn theo yéu cau
clia khach hang; viéc phat hanh chiing chi vang ngan han phai két thuc
vao ngay 01 thang 05 2012.

Théong tu 32/2011 /TT-
NHNN

(06 thang 10 2011)

- Cho phép NH ACB, DPong A, EIB, TCB, STB, va SIC (cac ngan hang
dap (ng mot s6 yéu cau cua NHNN) chuyén déi I1én dén 40% sd vang
huy dong va vang Iuu ky thanh tién mat.

- Cac ngan hang nay cling dudc phép mg tai khoan vang & nudc ngoai
dé gidm nguy cd gid vang bién ddng trai chiéu.

Thong tu 12/2012/TT-
NHNN (27 thang 04
nam 2012)

- Gia han cho cac td chdc tin dung phat hanh ching chi tién gui vang
ngan han dén ngay 25 thang 11 2012.

Thong tu 24/2012/TT-
NHNN
(Ngay 23 thang 08 nam
2012)

- Trong trudng hop dic biét, NHNN cé thé xem xét cho vay vang
lién ngan hang.

Cdng van sO
7019/NHNN-QLNH
(Ngay 26 thang 10,
2012)

- Gia han ngay dao han sau cung cho cac ching chi tién gui vang dén
30 thang 06 2013.
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Thu nhap va Igi nhuan chua thuc su hé6i phuc

Thu nhap cua ACB 2008-2013 (ty dong) So sanh LNST cta cac NH 2012-2013 (ty dong)
9,000 - Lgi nhuén sau thu€ ®Thu nhap hoat déng 7,000 - 808
8,000 | P 2013 ®m 2012

850
1,000 - 826.659

2008 2009 2010 2011 2012 2013 CTG VvCB BIDV MBB STB SHB ACB EIB

1,000 -

6,000 -
7,000 -
6,000 1 2000 378 4378
5,000 - 4,000 -
4,000 - 3,000 - 2.286 2229
3,000 - '
2,000 -
2,000 -

Ngudbn: Bao cao tai chinh NH

Lgi nhuan hoat dong cua ACB tang trudng Iy ké kha cao dat 21,7% trong giai
doan 2008-2011, nhung da sut giam trong nam 2012 va nam 2013. Nam 2012
l& mot ndm khé khdn d6i véi ACB véi thua 16 rong tir hoat déng kinh doanh
vang va ngoai té 1én téi 1.864 ty dong, dan dén su sut gidm trong téng Igi
nhudn hoat dong. Trong khi Igi nhuédn hoat dong gidm 23,7%, chi phi hoat
dong lai tang 35,7% do md rong mang ludi, do d6 Igi nhuan sau thué sut
giam sau téi 75,6% trong nam 2012. Nam 2013, Igi nhuan sau thué da c6 dau
hiéu phuc hdi khi tang nhe 5,4%, chu yéu la nhd cat giam chi phi hoat dong
khodng 12%. Tuy nhién, nam 2014 nhiéu kha nang sé lai la m6ét nam khé
khan doi véi ACB khi Igi nhuan trudc thué€ 6T2014 chi dat 730,5 ty dong, thap
hon 27% so véi 6T2013. DU dat muc tiéu Igi nhuan trudc thué nam 2014 tang
14,8% so vGi nam 2013 la 1.189 ty dong, va da dat dudc 61,4% ké hoach tinh
dén cubi thang 6, tuy nhién, do ty I1é ng xau tang cao, nhiéu kha nang la ACB
s€ phai tang cudng trich l1ap du phong giai doan cu6i nam. Do dé chung téi du
bao Igi nhuan cua ACB sé chi vira du dat dugc muc tiéu trong nam nay.

KHA NANG SINH LOT 2009 2010 2011 2012 2013
NIM 2,62% 2,77% 3,48% 3,83% 2,95%
ROAE 24,63%  21,74%  27,49% 6,38% 6,58%
ROAA 1,61% 1,25% 1,32% 0,34% 0,48%

Ca cau thu nhap da dang

ACB c6 mot co cau thu nhap da dang vdi thu nhap ngoai 1ai chiém ty trong kha
I6n. Gan day nhat, két qua cla 6T2014 cho thdy 48% thu nhap hoat dong cua
ACB la thu nhap ngoai 13i. Pay la mot ty trong rat cao so véi muc trung binh
nganh chi khoang 15-20%.
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Co cau thu nhap
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Ngubn: Bao cdo tai chinh ACB
Thé manh vé dich vu thé

ACB d3 phat trién hoat ddng kinh doanh thé tir rat sém. Pay 1a ngdn hang dau
tién ra mat thé qudc té€ Master (1996) va thé Visa qudc té (1997). Vao thang
1/2012, ACB la ngan hang dau tién tai Viét Nam dudc lua chon hgp tac vai
Master Card dé€ gidi thiéu cac dich vu Master Card InControl Family va ciling Ia
ngan hang dau tién cung cdp chin dich vu bao hiém mién phi hoan toan cho
chu thé ACB. Trong nam 2010, ACB ding th( hai vé thi phan thé ngan hang
quoc té, chi sau Vietcombank.

Thi phan thé qudc té - 2010 Thi phan thé TDQT dua trén tong thu nhép - 2012
Cac NH TCB, 8.7% Agribank, ___ MBB, 2% Cac NH
khac, > 3% \ | khac, 4%
STB 4 VIB, 4% —_=
10.5% EIB, 6%

ACB, 6%

BIDV, 8%

Ngubn: Bao cao tai chinh ACB

Nguédn thu nhap tir phi 8n dinh

Thu nhép tlir phi va hoa hdng kha én dinh, chiém 40% dén 60% thu nhép
ngoai |3i trong giai doan tir 2008-2013.
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Cdo cau thu nhap ngoai lai cua ACB
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Ngubn: Bao cdo tai chinh ACB

Céac ngudn thu nhép khac khéac tir dau tu c6 phiéu, kinh doanh vang va ngoai
h&i, ngudc lai d& dao ddng manh véi thua 16 trong ndm ba ndm lién tiép 2011,
2012 va 2013 do ACB phai dong trang thai vang. Tuy nhién, ngén hang d& bat
dau cho thay nhitng dau hiéu phuc ho6i trong nam 2014.

Ciing trong 6T2014, ACB da ghi nhan khoang 209 ty dong Igi nhuan thuan tu
chirng khodn dau tu, gidm 76,6% so véi cung ky ndm ngodi. Hoat déng kinh
doanh ngoai hdi d& thoat khoi trang thai 16 trién mién ké tir ndm 2011, mang
lai 94 ty d6ng Igi nhuan.

Thé manh trong phan khic ngan hang ban lé

ACB Ia mot ngan hang ban 1é tiéu biéu va diéu nay dugc thé hién kha rd & ty
trong cac khoan cho vay va tién gui cua khach hang tai ACB. Khach hang ca
nhan déng gop téi 83% téng huy ddng tir khach hang va chiém 42% téng du
ng cho vay khach hang trong nam 2013.

Cd cau thu nhap
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Nguén: Bao cdo tai chinh ACB
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Cung vdi cho vay khach hang ca nhan, ACB danh mét ty trong cho vay cho cac
doanh nghiép tu nhan kha cao, tdi 55%. Do d6, ty trong cho vay DNNN chi
chiém 3% t6ng du nd. Tuy nhién, diéu khong may la Vinalines lai & mét trong
nhirng khach hang DNNN I&n cia ACB va cac khoan vay cua Vinalines phan I6n
déu da qua han.

Phan loai huy dong theo khach hang - 2013

Phan loai cho vay theo khach hang - 2013

42%

83%

m Doanh nghiép = Ca nhéan SOE mDoanh nghiép tu nhan = Ca nhan = Khac

Ngudn: Bao cao tai chinh ACB

NIM dudi mirc trung binh

Nhin chung, ty 1€ NIM cta ACB thudng thdap han trung binh nganh, mac du cé
ngan hang c6 Igi thé canh tranh rd rét trong phan khic ngén hang ban 1é, von
la phan khdc mang lai 13i suat cao hon.

‘ 2008 ‘ 2009 2010 ‘ 2011 2012 2013
STB 2,22% 3,40% 3,70% 4,87% 5,45% 4,86%
MBB 4,32% 3,58% 4,39% 4,81% 4,74% 3,80%
CTG 4,31% 2,19% 4,22% 5,18% 4,13% 3,67 %
TCB 3,84% 3,59% 2,93% 3,62% 3,28% 3,03%
ACB 3,58% 2,62% 2,77% 3,48% 3,83% 2,95%
BIDV 3,06% 2,79% 2,96% 3,48% 2,21% 2,92%
VCB 3,70% 3,01% 3,29% 3,96% 3,00% 2,64%
SHB 1,49% 3,61% 3,53% 3,52% 2,31% 1,87%
EIB 3,88% 4,31% 3,42% 3,78% 3,16% 1,83%
T;i‘:":? 3,38% 3,23% 3,47% 4,08% 3,57% 3,06%

Ca cau tién gui va cho vay theo nhdm khach hang cia ACB va STB kha tuong
déng. Tuy nhién, STB lai c6 ty 1& NIM cao hon dang ké so vGi ACB. Ching toi
nhan thdy rang trong khi ACB va STB cung dua ra |&i suat huy dong nhu nhau,
STB da cho vay dudc véi |8i sudt cao han ACB tdi 1,9 diém phan trdm.
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Lai suat thu nhap- 2013 Lai suat phai tra - 2013

VCB VCB

E ®2013 ®=2012 MBB =2013 #2012
SHB CTG

MBB EIB

s TCB
BIDV SHB

TCB BIDV

ACB ACB

STB STB

0% 5% 10% 15% 0% 5% 10%

Ngudn: Béo céo tai chinh NH, VPBS téng hdp

Hiéu qua hoat dong dudi mic trung binh

Trudc nam 2012, trung binh ty 1€ chi phi trén Igi nhudn hoat dong cua
ACB(CIR) la 39%, tuong doi thap so véi cac ngan hang tucdng duong. Tuy
nhién, k& tir budc ngodt nam 2012, hiéu qua hoat déng clia ACB d3 suy giam
dang k€&, vdi minh chiing 1a ty 1& CIR Ién t8i 70%. Ching t6i cho rang ACB can
mot khoang thdi gian dai dé cé thé trd lai ngudng hiéu qua hoat déng trudc
day. Trong khi viéc quan ly chi phi d& dugc cai thién dang ké, tdng trudng thu
nhap trong nam 2013 con yéu nén ty |é CIR khong may cai thién.

Mot théng s& khac cé thé xem xét 1a trung binh Igi nhuan hoat ddng trén moi
chi nhanh va trén nhan vién. Trong nam 2013, ACB xép hang lan Ilugt thr bay
va th& tdm, nam trong s6 nhitng ngan hang niém yét co6 hiéu qua hoat déng
thap nhat.

Thu nhap hoat dong/chi nhanh 2013 Thu nhap hoat dong/nhan vién 2013

triéu dong triéu dong
40,000 900
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300 -
10,000 -

200 -
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VCB MBB BID CTG STB ACB EIB MBB VCB BID CTG STB EIB ACB

Ngudn: Bao cao tai chinh NH
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Chat luogng tai san giam sut

Trudc day ACB dudc biét dén la mot trong nhitng ngan hang co ty Ié ng xau
thap nhat trong hé th6ng ngan hang vai chinh sach tin dung va quan ly rui ro
than trong. Tuy nhién tinh thé da lat ngugc trong nam 2012 khi ty Ié ng xau
cua ACB dot ngot tang l1én 2,5% tir mdc thap trudc dé 0,89% nam 2011. Ty |é
ng xau da tang hon nira, vugt qua ngudng 3% trong nam khi ACB phan loai lai
khodn cho vay cla Vinaline t&r nhom 2 xuéng nhédm 3. Trong s6 tam ngan
hang niém yét, ACB hién dang cé ty Ié ng xau cao th( hai, chi sau SHB.

Ng xau cua ACB So sanh ng xau trong 6T2014

Ty dong
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Ngubn: Bao céo tai chinh NH
Ty |é du phong rui ro tin dung (LLC) cia ACB tudng d6i cao trudc nam 2012.
Trong nam 2012, ty 1é nay da giam moét nra xuéng con 58% va dao dong
quanh mic 48% trong nam 2013 va 6T2014, nam trong nhom nhiing ngén
hang cé ty 1é du phong thdp nhat.

Diéu chung t6éi quan ngai, hdn ca ty 1&€ ng xau cao va ty |é du phong rdi ro tin
dung thép, 1a khdi tai san cé van dé van chua dugc xr ly, bao gom:

- Cac khoan cho vay nhém sau cbéng ty cua bdu Kién: Nhédm sau céng ty dugc
nhdc dén & day sadu cong ty san sau cua bau Kién. Trong giai doan tir nam
2010 dén 2012, ACB da cho vay nhdm nay vdi du ng tinh dén 6T2014 la 2.237
ty déng cac khoan vay, 2.429 ty dong trai phi€u, 1.179 ty déng cac khoan phai
thu va 96 ty ddng 13i trai phiéu phai thu. Tai thdi diém nay, cac khoan cho vay
néu trén dang dugc phan loai vao ng nhom 2 do chua qua han (cac khoan cho
vay sé dao han vao nam 2015 va nam 2018, trai phiéu dado han vao nam 2018
va nam 2020).

- Tién gui qua han tai Ngdn hang Céng thudng: Trong nam 2010 va 2011, ACB
Uy thac 19 nhan vién gui tién cia ACB vao Vietinbank d& hudng 1ai sudt "thda
thuan" cao han céng bé. Tuy nhién, hanh dong nay da khién ACB trd thanh
mot trong nhitng nan nhan cta Huynh Thi Huyén Nhu, mot cuu nhan vién ci
cua Vietinbank. Theo ban cao trang cla toa an, tir thadng 03 nam 2010 cho dén
thang 09 nam 2011 vién cd huy dong von cho Vietinbank, Huyén Nhu da
chiém doat gan 4.000 ty déng tur ba ca nhan, chin cong ty va ba ngan hang,
trong dd c6 ACB. Ngay 27 thdng 01 ndam 2014, Toa sd tham két an Huyén Nhu
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tu chung than vdi tdi danh "lra dao chiém doat tai san” va "lam gia con dau,
tai liéu clia co quan, t6 chic". HOi ddng xét xir d& bac bo 1ap luén cua cac nan
nhan la Vietinbank phai chiu trach nhiém vé thiét hai cia ho va Huyén Nhu
phai chiu trach nhiém b6i thudng cho Vietinbank. ACB da khang cdo va dang
chd dgi Toa phlc thdm. Néu Toa phic thdm gilf nguyén phan quyét cla Toa sd
thdm, kha ndng ACB c6 thé thu hdi 718,19 ty ddng tién gli qua han tai Ngan
hang Cong thucong la rat thap. Trong 672014, ACB da phai trich 1ap 431 ty
dong du phong cho khoan tién gui qua han nay.

©,

) Tién gui lién NH

>( Vietinbank
J Lai suat thap hon

ACB

6ugp 41 8T/

718 ty dong

'~

Uy thac
[~
718 ty dong

\

19 nhan vién ]718 ty doéng tién gui ( .
cia ACB B > Huyén Nhu
J Lai suat cao hon L

@,

- Tién gui qud han tai t6 chdc tin dung B: ACB c6 772 ty déng tién gui qué han
tai mét t6 chirc tin dung khac. Khodn nay da dugc gia han hon mét 1an va sé
ddo han vao thang 09 nam 2016. ACB da khong trich 1ap du phong cho khoan
tién gui nay vi ban 1&nh dao tin tudng rang ngan hang sé thu hoéi dudc khoan
tién gui nay.

- Cho vay té chic tin dung C (Vietbank): ACB cho vay mdt NHTM vdi s6 tién 1a
1.193 ty ddng, ddo han ngay 28 thang 07 nam 2014. Van dé & day la tai san
dam bao cua khoan vay nay la trai phi€u phat hanh bdi hai cong ty thudc
nhom sau cong ty ctia bau Kién (ACI va ACI Ha Noi), cling dao han vao ngay
28 thang 07 nam 2014. Cac trdi phi€u nay, véi ménh gid 1.193 ty dong lai
dugc dam bao bdng tai san cua hai céng ty, trong dé bao gdbm ching khoan va
cac khoan phai thu cta hai cong ty nay va cia ACBS. Theo ACB, tinh dén ngay
30 thang 06 nam 2014, gia tri cua tai san dam bao (sé dudc thanh ly trong
trudng hgp hai cong ty khong cé kha nang trd ng trai phiéu) la 1.521 ty dong.
ACB ciing dé cap trong bdo cao tai chinh 6T2014 |a tinh dén ngay 28 thang 07
nam 2014, cac khoan cho vay qua han nay da dudc giai quyét. Tuy nhién,
chlng t6i van chua rd ACB d3 dudc ngdn hang C tra tién hay ACB chi ti€p quan
s0 trai phiéu qua han va tai sdn dam bao cla cac trai phi€u nay.

- Cho vay té chic tin dung D (NH Kien Long): ACB cé 600 ty déng cho vay
ngan hang D. Khoadn nay trudc day la tién gui cé ky han va da dado han vao
thang 03 nam 2013. Sau khi qua han, ACB cd cdu lai khodn tién gui ky han
nay thanh moét khoan cho vay va gia han lai dén thang 03 nam 2015. Tudng tu
nhu trén, khoan cho vay nay dugc thé chdp bang trai phi€u doanh nghiép cla
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mot trong nhitng cdng ty trong nhém sdu cdng ty cia bau Kién. Nhu vay, td
chirc tin dung C va D thuc chét chi la hai ngadn hang trung gian nham gitip ACB
cho vay nhom sau cong ty clia bau Kién.

Cac cong ty

] Ban Trai phiéu

( Ngan hang C | cho vay

thuéc Nhom 6 |< - —> . ACB
coéng ty J Mua Trai phiéu L Ngan hang D Lién NH
/ A A N

Dam bao bdi

cac chirng khoan va khoan phai
thu cia ACBS va cac cong ty nay

Cho vay/vay gian tiép
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Khéi tai san “cé van d&” cua ACB dudc dé cip trén day co tdng gid tri 1a 9.200
ty déng, va vin dang dugc x&p vao ng nhém 1 va nhém 2 va chua dugc trich
|&p du phong. M3c du ACB tuyén b8 rang ho ¢ thé thu hdi dugc cac khoan cho
vay va tién gUi qua han nay, ching téi van gitt quan diém than trong ddi vdi
van dé nay. Néu 50% khoi tai san “cé van dé” nay bi that thoat, cong vdi
4.037 ty dong ngd x&u hién tai 13, tdng nd xdu cua ACB sé& tang gdp ddi va ty 1é

ng xau cé thé téng Ién mic 7,8%.

PHAN TICH swoOT

Piém manh

- Thugng hiéu manh

- Nén tang cdng nghé thong tin

- Mang ludi khach hang ca nhan va
khach hang SME 16n

- Cd cau thu nhap da dang vdi thu
nhép tr phi 6n dinh

- Quan hé hgp tac véi Standard
Chartered.

Ca hoi

- Thi trudng ngan hang ban |é con
chua dugc khai thac nhiéu va co tiém
nang phat trién

Piém yéu

- Van chua xUr ly dugc khéi tai san
c6 van dé, ng xau tucong doi cao,
trong khi ty 1é LLC thap

- Su vi pham phap luat cta ban lanh
dao trudc day da |am tén hai uy tin
cua NH

- Lgi nhuan chua phuc hoi

Nguy co

- Nganh ngan hang phuc h6i cham

- Nguy co khong doi dugc khoan tién
gui da qua han tai Vietinbank

- Canh tranh khéc liét trong phan khuc
ngan hang ban |é tir cac NH khac
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DU PHONG BAO CAO TAI CHINH

Dua trén phén tich cla ching tdi vé& hiéu qua hoat ddng clia ACB, va trién
vong chung clia nganh ngan hang, ching toi cé nhirng du phéng nhu sau:
Bang can doi ké toan tang trudng khiém tén trong nam 2014 & 2015
va bat dau khdi sic tir ndm 2016

M3c du cé mdt su suy giam dang k& vé téng tai san trong ndm 2012, ACB
dang cho thdy d&u hiéu dan phuc héi. Do d6, ching téi du bdo téng tai san cla
ACB sé& ting trudng Iy k& 13,5% trong giai doan 2014-2018. Cu thé& nhu sau:

- Cho vay va huy déng khach hang: t6c do tang trudng tin dung du kién sé dat
10% trong nam 2014, thdp hdn muc tiéu cua ACB, sau d6 sé dugc duy tri
khoadng tir 12 dén 14% trong giai doan 2015-2018, tudng 'ng vGi mulc trung
binh nganh, khi tinh hinh vi mé va nhédm DNVVN, phéan khlc trong tam cua
ACB, bdt dau hoéi phuc. Ching tbéi du bdo huy dong tur khach hang sé tang vdi
toc do tudng duang téc do tang trudng tin dung.

- Hoat déng lién ngédn hang: hoat ddng lién ngdn hang da thu hep dang ké tur
nam 2012 va dudc du bao sé ti€p tuc giam trong tuang lai gan; chung téi cho
rang cac khoan cho vay va vay lién ngédn hang ctia ACB sé tdng cham tlUr 3,0%
dé&n 5,0% mdi ndm trong vong ndm ndm tdi.

- Chdng khoan ng: Chung t6i du bao dau tu chirng khoan ng tai ACB sé tang
trudng Iy k& 18% trong giai doan 2014-2018, véi muc tang trudng cao hon
trong ndm 2014 va 2015 khi tdng trudng tin dung van con khiém tén, va 6n
dinh & mrc 15% khi tang trudng tin dung bat dau khdi sdc tir nédm 2016.

- Vén diéu Ié: ACB da khong tang von diéu Ié tr nam 2009 va ty Ié an toan
vén CAR cua ngén hang ndm 2013 13 10,2%. D€ duy tri ty 1& CAR & mic nay
hodc it nhat Ia cao hdn 9%, chung t6i du bdo ACB sé can phai huy dong 20%
v6n bé sung trong ndm 2016 va 2018.

Du phong TTS 2009 2010 2011 2012 2013 2014F 2015F 2016F 2017F 2018F
T8ng tai san 167.881 205.103 281.019 176.308 166.599 191.126 214.225 242.533 277.027 314.098
Tang trudng 59% 22% 37% -37% -6% 15% 12% 13% 14% 13%
Tai san sinh Igi 131.039 169.244 210.162 148.778 148.781 168.376 190.241 215.320 244.979 278.831
% cua TTS 78% 83% 75% 84% 89% 88% 89% 89% 88% 89%
Tang trudng 58% 29% 24% -29% 0% 13% 13% 13% 14% 14%
Trong dé
Tang trudng cho vay KH 79% 40% 18% 0% 4% 6% 11% 13% 15% 15%
Tang trudng cho vay/ 52% -7% 140% -73% -65% -10% 5% 5% 5% 5%
vay lién NH
Tang trudng chiung 33% 50% -46% -7% 42% 2% 20% 15% 12% 12%
khoan ng

Chét lugng tai san
Ty Ié NPL(trudc xéa ng 0,41% 0,34% 0,89% 2,50% 3,42% 4,12% 4,63% 4,60% 4,44% 4,08%

xdu)
Ty Ié NPL (bdo cdo) 0,41% 0,34% 0,89% 2,50% 3,03% 3,95% 4,24% 4,15% 3,95% 3,55%
LLC 245% 107% 58% 48% 48% 54% 60% 68% 77% 83%
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Thu nhap ldi tang trudng lily ké 13,5% do NIM cai thién dan va tang
trudng tin dung 8n dinh

Ching tdi du bdo thu nhép 13i cé thé tidng trudng Ily k& 12,3% trong vong
nam nam tgi vaéi diéu kién tin dung tang trudng & t6c do CAGR la 12% va ty |1é
NIM dugc cai thién. VGi thé manh vé ngan hang ban &, va ty Ié s dung vGon
tuong ddi thap tai thdi diém nay (LDR la 77,6%), ACB c6 tiém nang cai thién
ty 18 NIM t&r ndm 2016 trd di, khi vdn dé ng xdu co chuyén bién tét.

Thu nhap ngoai 13i du kién sé tang trudng éd mic 13,7%

- Thu nhép phi va hoa héng Iudn Ia mdt ngudn thu nhép 6n dinh va trung binh
chiém 60% tdng thu nhdp ngoai Idi. V3i s6 lugng khach hang 18n, dich vu cung
cédp toan dién va cd hdi phat trién phan khic ngén hang ban &, ching téi du
kién thu nhap phi va hoa hong sé tang trudng ¢ mic 15%-20% trong giai
doan 2014-2018.

- Lgi nhuén ta hoat déng kinh doanh vang va ngoai té la nguon thu nhap bién
doéng nhiéu nhat trong s6 cac khoan thu nhap ngoai lIdi. ACB da gan déng trang
thai vang cdia minh tr cuéi nam 2013, do d6 kinh doanh ngoai té sé la ngudn
thu chinh trong khoan muc nay. Vi vay ching toi du bao muc tang trudng kha
than trong la 5% trong 5 nam tdi.

- Lgi nhuén tur hoat déng dau tu (kinh doanh, mua ban ching khoan dau tu,
thu nhap tUr dau tu): Lgi tdc t cac khoan dau tu chirng khoan vén dao dbng
quanh mUc 14% trong 5 nam qua. Trong giai doan 2014-2018, chung t6i du
phong ty Ié Igi tdc khiém ton hon la 12%.

- Lgi nhuén thuan tu cac hoat déng khac, dugc du doadn sé tang trudng 10%
moi nam.

Chi phi hoat dong tang nhe

ACB sé tap trung vao phan khic ma ho cé thé manh la ban Ié va khach hang
SME. Day la mang can nhiéu nhan vién, cd s@ giao dich, va chi phi tiép thi,
quang cao han so v8i mang ngan hang doanh nghiép I6n. Do dd, ching tbi cho
rang kho cé kha ndng ACB sé cat gidm dudc chi phi va du bao chi phi hoat
dong sé tang truang Iy ké vua phai @ mic 10,7% trong vong 5 nam tdi va
ACB sé dan cai thién ty Ié CIR t&r 70% xudng 60%.

Chi phi du phong sé giam bét tf nam 2016 tra di

Chi phi du phong sé tang trong nam 2014 va 2015, sau d6 giam dan dua trén
du bao cua chung t6i vé ty Ié ng xau va LLC trong nhirng nam té&i. Rui ro trong
du phdng cua chuing toi phu thubc rat I6n vao nang luc xir ly va thu hoi khai tai
san “c6 van dé” va chat lugng thuc su cla tai san nay, ma chd yéu bao gém
cac khoan cho vay va trdi phi€u cho nhdm sau céng ty ctia bau Kién. Chung toi
du phdéng chi phi du phong sé chiém khoang 30% Igi nhuédn hoat déng trudc
du phong (PPOP) mdi ndm.
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Du phéng thu nhap 2009 2010 2011 2012 2013  2014F 2015F 2016F 2017F 2018F

Thu nhap 1ai thuan 2.801 4.164 6.608 6.871 4.386 4.680 5.225 6.163 7.137 8.248
Tang trudng 3% 49% 59% 4% -36% 7% 12% 18% 16% 16%
NIM 2,62% 2,77% 3,48% 3,83% 2,95% 2,95% 2,91% 3,04% 3,10% 3,15%
Thu nhap ngoai lai 2.135 1.326 1.039 (1.036) 1.263 1.308 1.474 1.675 1.982 2.405
Thu nhap phi 870 826 826 703 770 883 1.059 1.271 1.545 1.931
Tang trudng 43% -5% 0% -15% 10% 15% 20% 20% 22% 25%
Thu nhap ngoai héi 422 191 (161)  (1.864) (78) 150 165 182 200 220
Tang trudng -38% -55% -184% -1254% 96% 93% 10% 10% 10% 10%
Dau tu ching khoan 687 258 376 123 539 241 212 180 191 203
Lgi sudt 30% 8% 8% 3% 21% 15% 15% 12% 12% 12%
Thu nhap khéc 155 50 (1) 2 32 35 38 42 47 51
Tang trudng 315% -68% -102% -245% 1753% 10% 10% 10% 10% 10%
‘ Thu nhap hoat déng 4.935 5.490 7.647 5.835 5.650 5.989 6.699 7.838 9.119 10.653 |
Tang trudéng 16% 11% 39% -24% -3% 6% 12% 17% 16% 17%
‘ Chi phi hoat déng 1.809 2.160 3.147 4.271 3.759 3.845 4.252 4.824 5.440 6.258 |
Tang trudéng 14% 19% 46% 36% -12% 2% 11% 13% 13% 15%
CIR 37% 39% 41% 73% 67% 64% 63% 62% 60% 59%
‘ Du phong rui to tin dung 287 227 296 521 855 983 1.119 931 1.096 947 |
Tang trudng 227% -21% 30% 76% 64% 70% 14% -17% 18% -14%
Du phong/Lgi 9% 7% 7% 33% 45% 46% 46% 31% 30% 22%
nhuén trudc CPDP
‘ Lgi nhuan saut hué 2.201 2.335 3.208 784 826 906 1.036 1.666 2.067 2.758 |
Tang trudng 0% 6% 37% -76% 5% 10% 14% 61% 24% 33%
PINH GIA

Phudng phap thu nhap thang du
Chung t6i s dung mé hinh thu nhép thdng du (RI) nhiéu giai doan dé dinh gi
ACB bgi déc diém kinh doanh clia ACB ndi riéng va nganh ngan hang néi chung
rat khac biét so véi cac cong ty théng thudng ma ching téi van thudng sur
dung md hinh chiét khdu dong tién (DCF) dé dinh gid. Thu nhép thang du dudc
tinh dua trén Igi nhudn thuan va chi phi von chu sé hitu. Mot céng ty coé doanh
thu I8n hon chi phi s dung vén chu sé& hitu la mot cong ty cé thu nhap thang
du dudng, va dang tao ra gia tri. B&i vay, céng ty cé thu nhap thang du cang
cao thi gia tri dinh gid céng ty cang I&n. M6 hinh thu nhap thang du dudc trinh
bay nhu sau:

_ t (NIj—Re.B(i-1))
‘/e_BO-I_ Z:l (1+T')l
Trong do:
V. = Gia tri vén chu sé hitu
B; = Gia tri s6 sach cua vén chl sd hitu tai thdi diém i
NI; = Lgi nhudn thuén tai thdi diém i

Cac thong s6 dau vao khac cua mo hinh nhu sau:
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- L3i suat phi rui ro la 13i suét trai phi€u Chinh phu bdng dong ndi té ky han 5
nam, 5,0%.

- Sudt Igi nhuan ky vong cla thi trudng la 15%.
- Chi s6 Beta cua ACB la 0,79.

- Chi phi vbn cha sé hitu (Re) dugc udc tinh sir dung mé hinh CAPM, tudng
duong 12,93%%.

- Ty 1é tang trudng dai han dudc udc tinh bang 5% sau nam 2018.

M6 hinh thu nhép thang du cua ching toi mang lai mét gia tri hop ly cua
VND17.173 cho mdi c6 phi€u ACB, cao hon so vdi gid hién hanh cua ACB

13,7%.
PP THU NHAP THANG DU 2014F 2015F 2016F 2017F 2018F
Lgi nhuéan rong 905.749  1.036.090 1.666.081  2.066.996  2.758.091
V8n chu s6 hitu 12.504.202 12.322.754 12.720.572 15.251.301 16.226.383
Chi phi vén chd 1.617.210  1.593.743  1.645.194  1.972.502  2.098.612
Thu nhép thdng duv (711.461)  (557.653) 20.887 94.494 659.479
Gia tri sau cung 7.779.325
Hé s6 chiu khau hién tai 0,885 0,784 0,694 0,615 0,544
Gia tri hién tai clia thu nhap thing du (629.983)  (437.240) 14.501 58.092  4.593.780
T8ng gid tri thdng du 3.599.150
Gia tri s6 sach VCSH hién tai 12.504.202
Gi4 tri VCSH 16.103.352
S6 luong c6 phiéu 937.697
Gid tri ¢ phiéu (d6ng) 17.173

Phucng phap so sanh chi s6 gia giao dich

Chung t6i lva chon bén ngan hang: MBB, STB, EIB, SHB d€ so sanh va&i ACB vi
b6n ngan hang nay cé quy mo, hiéu qua, mo hinh hoat dong tuong tu vgi ACB.

L e GIZ;:LSO NIM
Gia(d6ng) thang 612014 | ROE(%) = ROA(%) | ,oith = CIR(%)
(dong) (d6ng)
ACB 15.100 20,5 1,15 737 13.088 9,2 0,7 3,13 66,5
Trung binh 13,6 1,10 1.539 13.460 13,2 1,2 3,64 58,8
STB 18.600 9,0 1,35 2.073 13.767 14,9 1,6 4,67 55,6
MBB 13.900 6,7 0,96 2.063 14.444 17,7 1,5 4,00 35,8
EIB 12.100 25,2 0,99 481 12.170 7,0 0,6 2,24 65,3
SHB 8.600 8,9 0,74 965 11.648 9,54 0,61 1,87 78,6

ACB hién dang dudc giao dich ¢ m{c P/E 20,5 lan, cao han trung binh cac
ngan hang tudng dudng ¢ muc 13,6 lan. Dua trén chi s6 P/E va P/B; va EPS
va gid tri s& sach trén mdi ¢ phiéu, ching toi dinh gid c6 phiéu ACB Ian luct &
mUc 13.154 déng va 14.703 ddng tai thdi diém phat hanh bao cdo.
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Pinh gia theo chi s6 P/E

Pinh gia theo chi s6 P/B

EPS 12 thang clia ACB (VND) 958 | Gia tri sd sach/CP 2014 13.335
P/E cua ACB (x) 20.49 | P/B cua ACB (x) 1.15
P/E cac NH tudng duong (x) 13.62 | P/B cac NH tudng ducng (x) 1.10
Pinh gia (VND) 13.154 | Dinh gia (VND) 14.703

Tong hop dinh gia

Dua trén hai phudgng phap dinh gia trén, ching tdi cho rang muc giad hgp ly clta
c6 phiéu ACB la 15.400 d6ng, cao hon giad giao dich hién tai 1,9%. K&t hgp vdi
ty 1& c6 tirc du kién 1a 4,6%, tdng I6i nhuan du kién cua ACB trong mot ndm la
6,5%.

Tdéng hgp dinh gia

Phugng phap Gid muc tiéu Ty trong
Thu nhap thang du 17.173 40%
P/E 13.229 20%
P/B 14.703 40%
Gia muc tiéu 15.381

Phéan tich dé nhay

Chuing t6i cho rang hai yéu t6 sau: (1) S6 ng xdu thuc té€ va kha nang cua ACB
trong viéc xr ly ng xau, va (2) kha nang cta ACB trong viéc md réng thé
manh trong phan khic ngan hang ban |é va cai thién ty 1&€ NIM, la hai yéu t6
c6 anh hudng I6n dén hoat dong cua ACB. Vi vay ching toi thuc hién phan tich
dd nhay cua gia c6 phiéu ACB vdi cac gia dinh khac nhau vé hai yéu té nay.

Ty Ié NPL trung binh

2,16% 2,94% 3,97% 5,30% 7,01%

3,55% [ 23.209 21.072 18.491 15.632 12.736

3,29% | 20.662 18.979 16.863 14.429 11.881

Ty Ié NIM trung binh 3,03% | 18.623 17.244 15.381 13.353 11.089
2,77% [ 16.932 15.767 14.232 12.379 10.352

2,51% | 15.490 14.479 13.135 11.488 9.675
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Phéan tich ky thuat

DO thi ky thuat cho thay ACB cd qua trinh tich Iy trong bién d6 hep 15.000-
15.600 trong su6t 3 thang vira qua.

Hién tai, ACB dang giao dich phia trén ngudng hd trg manh 15.000, tuy nhién
van ndm phia dugi dudng trung binh ddng 50 ngay (MAS50). Khéi lugng giao
dich cling 8 muc trung binh, do dd, ching t6i chua nhin thay tin hiéu xu hudng
d6i véi c6 phiéu nay.

Vi vay, chiing toi khuy&n nghi NAM GIU d8i vdi ACB tai thdi diém phat hanh

bao cdo.
Ma chirng khoan ACB
Thdi gian phén tich 3 dén 6 thang
Gia cao nhat trong 3 thang 15,600
Gia thap nhat trong 3 thang 15,000
budng MA50 (tir ngay 14/01/2014) 15,300
budng MA100 (tr ngay 14/01/2014) 15,400
Khang cu trung han 15,600
HO trg trung han 15,000
Khuyén nghi NAM GIU

bon vi: VND/cp

Bi€u do gia cé phiéu ACB

1 AcE | Close Simple 50 200 C:0.¢
4-15,600 (09/07) HC:-3.21

MAZ200 15,550
- 15,500

15,450

15,400

15,350

MASO

I 0.00%
15,050
15,000 (07/10) 15,000

600,000
500,000
400,000

200,000

15,300

15,250

15,200

15,150

1 volume Simple 10
170,800 (90.66%)

200,000

100,000

07/2014 o8 o9 10 0s/10
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Phu luc

Bang can doi ké toan (ty dong) 2014F 2015F

Tién mat va cac khoan tuong ducng 13.786 12.651 5.109 9.166 9.250 10.824 13.791 14.588
Du ng cho vay 104.094 104.488 109.175 119.993 133.068 150.191 172.490 198.122
Tién guri tai cac TCTD khac 80.224 20.328 5.625 5.906 6.201 6.511 6.837 7.178
Ching khoan ng kinh doanh va dau tu 25.843 23.962 33.981 42.477 50.972 58.618 65.652 73.530
Tai san sinh lai 210.162 148.778 148.781 168.376 190.241 215.320 244.979 278.831
Chirng khoan vén 4.707 3.383 1.842 1.370 1.454 1.543 1.639 1.742
TSCD 1.237 1.473 2.553 3.036 3.613 4.303 5.127 6.112
Cho thué tai chinh 0 0 0 9 9 9 9 9
Cac cong cu TC phai sinh 1.016 12 0 0 0 0 0 0
Tai san co khac 51.391 12.331 11.135 12.249 13.474 14.821 16.303 17.933
TONG TAI SAN 281.019 176.308 166.590 191.119 214.213 242.521 277.016 314.086
Tién gui khach hang 142.218 125.234 138.111 156.065 176.354 199.280 229.172 258.964
Toéng nd sinh lai 92.285 34.266 13.240 19.586 21.534 23.847 26.857 29.858
Tong nd khong sinh 1ai 34.557 4.183 2.744 3.107 3.572 4.111 4.728 5.440
Téng v8n chu sd hitu, o 11.959  12.624  12.504  12.772  13.165  15.696  16.671  20.235
TQNG NO PHAI TRA VA VON CHU SO

HUU 281.019 176.308 166.599 191.531 214.625 242.933 277.427 314.498

Két qua kinh doanh (ty dong) 2014F 2015F
Thu nhap lai
TU cho vay 14.577 14.180 12.083 10.427 12.147 13.738 16.618 19.087
TU cac khoan dau tu 3.941 3.211 2.281 2.867 3.738 4.384 5.281 5.915
TU tién glri va cac khodn khac 6.943 4.878 840 421 521 612 699 798
T6éng 25.461 22.269 15.205 13.715 16.406 18.734 22,599 25.800
Chi phi lai (18.853) (15.398) (10.819) (9.034) (11.181) (12.570) (15.462) (17.552)
Thu nhap 13i rong 6.608 6.871 4.386 4.680 5.225 6.163 7.137 8.248
L&i thuan tU hoat dong dich vu 826 703 770 860 1.045 1.271 1.545 1.931
Lai rong tr kinh doanh vang va ngoai
té (161) (1.864) (78) 150 165 182 200 220
Thu nhap tir dau tu chirng khoan 376 123 539 241 212 180 191 203
Thu nhép khéac (€] 2 32 35 38 42 47 51
Thu nhap ngoai lai rong 1.039 (1.036) 1.263 1.286 1.461 1.675 1.982 2.405
Téng thu nhap hoat déng 7.647 5.835 5.650 5.966 6.685 7.838 9.119 10.653
Chi phi cho nhan vién (1.574) (1.885)  (1.554)  (1.670)  (1.805)  (2.038) (2.280)  (2.557)
Chi phi kh&u hao tai san ¢ dinh (231) (263) (211) (251) (299) (356) (424) (506)
Chi phi khac (1.342) (2.123)  (1.994)  (1.909)  (2.139)  (2.430) (2.736)  (3.196)
Chi phi hoat déng (3.147) (4.271)  (3.759)  (3.831) (4.244) (4.824) (5.440)  (6.258)
Lgi nhuan trudc chi phi du phong 4.499 1.564 1.890 2.135 2.442 3.014 3.679 4.395
Dy phong 296 (521) (855) (983) (1.119) (931) (1.096) (947)
Lgi nhuan trudc thué 4.203 1.043 1.036 1.152 1.323 2.083 2.584 3.448
Chi phi thué 995 (259) (209) (253) (291) (417) (517) (690)
Lgi nhuan sau thué 3.208 784 826 899 1.032 1.666 2.067 2.758
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CAMELS 2011 2012 2013 2014F 2015F 2016F 2017F 2018F
VON
Ty 18 an toan vdn 11,66% 9,53% 10,2%
V8n chi/Huy ddng 8,41% 10,08% 9,05%  7,92%  7,23%  7,67%  7,09% 7,65%
V8n chi/Téng TS 4,26% 7,16% 7,51%  6,47%  5,95%  6,30%  5,87% 6,31%

CHAT LUQNG TAI SAN

Ty trong tai san sinh I5i 74,79% 84,39% 89,30% 88,10% 88,81% 88,78% 88,44%  88,78%
Chiing khodn ng/Huy déng 18,17% 19,13% 24,60% 27,22% 28,90% 29,41% 28,65%  28,39%
Ty Ié ng x3u 0,89% 2,50% 3,42% 4,12% 4,63% 4,60% 4,44% 4,08%
Ty 1& du phdong/T6ng ng x4u 0,89% 2,50% 3,03% 3,95% 4,24% 4,15% 3,95% 3,55%
Du phong thuc té€/Du phong can

thiét 58,42% 47,73% 47,73% 53,87% 59,76% 68,10% 76,60% 83,04%

NANG LUC QUAN LY

Chi phi hoat déng/Tai san TB 1,29% 1,87% 2,19%  2,14%  2,09%  2,11%  2,09% 2,12%
Thu nhap/TTS 3,15% 2,55% 3,30%  3,34%  3,30%  3,43%  3,51% 3,60%
CIR 41,16% 73,19% 66,54% 64,22% 63,48% 61,54% 59,65%  58,75%
T3ng trudng thu nhap 13i thuan 58,69% 3,99%  -36,16%  6,70% 11,63% 17,96% 15,81%  15,57%
Ting trudng thu nhap ngoai I5i -21,64%  -199,73%  -221,90%  1,77% 13,62% 14,65% 18,36%  21,33%
Ting trudng thu nhap 39,29%  -23,69% -3,17%  5,60% 12,06% 17,24% 16,35%  16,82%
Ting trudng Ioi nhuan thuan 35,47%  -75,19% -0,68% 11,25% 14,81% 57,45% 24,06%  33,43%
T3ng trudng tin dung 17,91% 0,01% 4,26% 10,00% 11,00% 13,00% 15,00%  15,00%
T3ng trudng huy déng 32,99%  -11,94% 10,28% 13,00% 13,00% 13,00% 15,00%  13,00%
T3ng trudng téng TS 37,01%  -37,26% -5,51%  14,72% 12,08% 13,21% 14,22%  13,38%

KHA NANG SINH LOI

Ty 18 Igi nhuan thuan 41,95% 13,44% 14,63% 15,06% 15,43% 21,26% 22,67%  25,89%
Ty 1& thu nhap 13i thuan (NIM) 3,48% 3,83% 2,95%  2,95%  2,91%  3,04%  3,10% 3,15%
Ty 1& thu nhap ngoai I5i 13,59%  -17,76% 22,36% 21,55% 21,85% 21,36% 21,73%  22,57%
L&i suat thu nhap 13,42%  12,41%  10,22% 8,65% 9,15% 9,24%  9,82%  9,85%
L&i suét cho vay 15,23% 13,60% 11,31%  9,10%  9,60%  9,70% 10,30%  10,30%
L&i suat chiing khoan ng 10,66% 12,90% 7,87%  7,50%  8,00%  8,00%  8,50% 8,50%
L&i suat tign gui 11,99% 9,28% 4,76%  5,33%  6,52%  7,39%  8,02% 8,71%
L&i suat phai tra 9,03% 7,82% 6,96% 5,53% 5,99% 5,97% 6,45%  6,44%
L&i sust tién guri 13,69% 10,08% 7,69%  5,76%  6,30%  6,30%  6,83% 6,83%
L&i sust vay 7,32% 5,76% 3,61%  2,37%  3,06%  3,07%  3,46% 3,47%
Loi suét trai phidu 2,64% 4,36% 4,26% 12,00% 12,50% 12,50% 13,00%  13,00%
Chénh léch Ii suat 4,39% 4,59% 3,26% 3,12% 3,16% 3,27% 3,37%  3,41%
ROE 26,82% 6,21% 6,61%  7,27%  8,09% 10,90% 12,71%  13,91%
ROAE 27,49% 6,38% 6,58%  7,23%  8,22% 11,88% 13,11%  15,29%
ROA 1,14% 0,44% 0,50%  0,47%  0,48%  0,69%  0,75% 0,88%
ROAA 1,32% 0,34% 0,48%  0,50%  0,51%  0,73%  0,80% 0,93%

KHA NANG THANH KHOAN
T6ng du ng/Huy ddng 72,29% 82,10% 77,61%  75,55% 74,21% 74,21% 74,21%  75,53%
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) st dung hé théng
khuyén nghi nhu sau:

Mua: Lgi sudt ky vong bao gém cé tirc trong 12 thang téi I6n hon +15%

Giir: Lgi suat ky vong bao gobm c6 tiic trong 12 thang téi dao ddng tir -10% dén 15%

Ban: Lgi suit ky vong bao gdm ¢d tiic trong 12 thang tdi thap hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:
Barry David Weisblatt

Giam do6c Khai Phan tich
barryw@vpbs.com.vn

Nguyén Thi Thuy Linh Pham Lién Ha, CFA Chu Lé Anh Ngoc
Giam do6c - Vi mo va Tai chinh Chuyén vién phan tich cao cap Trg ly phan tich
linhntt@vpbs.com.vn hapl@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cuia quy khach. xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khai Mbdi gidi Khach hang T6 chilrc & Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phucong Domalux

Gidm ddc Mai gidi Nguyén Chi Thanh 1 Gidm ddc Mai gidi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Pho Giam doc MG6i gidi Lé Lai

Ha Noi Thanh ph6 H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung — Ha Noi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh Hb Chi Minh
76 Lé Lai

Quéan 1 - TP. H8 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chéau Trinh _
Quan Hai Chau -ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Huéng dan Khuyén nghi

Céng ty Chitng khoan Ngan hang Thuong mai C8 phan Viét Nam Thinh vugng st dung hé théng khuyén
nghi sau:

Mua: Lgi suét ky vong, bao gdm c8 tirc, trong 12 thang t&i 16n han +10%

Giir: Lgi sut ky vong, bao gbm c8 tirc, trong 12 thang t8i dao dong tir -10% dén +15%

Ban: Lgi sudt ky vong, bao gdm c6 tirc, trong 12 thang téi thdp hon -10%

Khuyén cao

Bdo cdo phan tich dugc lap va phat hanh bdi Céng ty TNHH Ching khodan Ngan hang TMCP Viét Nam
Thinh Vugng (“"VPBS"). Bao cdo nay khdng truc tiép hodc ngu ydung d&€ phan phdi, phat hanh hay s dung
cho bat ki cd nhan hay t6 chirc ndo 1a cdng dan hay thudng tri hodc tam trd tai bat ki dia phuong, 1anh
thd, qudc gia hodc don vi co6 chl quyén nao khac ma viéc phan phéi, phat hanh hay s dung dé trai véi
quy dinh cla phap luat. Bdo cdo nady khdng nhdm phat hanh réng réi ra céng ching va chi mang tinh chét
cung cdp théng tin cho nha dau tu cling nhu khdng dudc phép sao chép hodc phén phdi lai cho bat ky bén
th(r ba nao khac. T&t ca nhitng ca nhan, t6 chifc ndm gilt bdo cdo nay déu phai tuan thu nhitng diéu trén.

Moi quan diém va khuyén nghi vé& bat ky hay toan bd ma chitng khoan hay t& chirc phat hanh la déi tugng
dé cap trong ban bdo cdo nay déu phan anh chinh xac y kién cad nhan cda nhitng chuyén gia phan tich
tham gia vao qué trinh chu&n bi va 1ap bdo cdo, theo d6,luong va thudng clia nhitng chuyén gia phén tich
d&, dang va sé& khong lién quan truc ti€p hay gian tiép d6i véi nhitng quan diém hodc khuyén nghi dudc
dua ra bdi cac chuyén gia phan tich d6 trong bao cdo nay. Cac chuyén gia phéan tich tham gia vao viéc
chun bi va 1ap bdo cdo khdéng cé quyén dai dién (thuc t&, ngu y hay cong khai) cho bat ky t8 chlrc phat
hanh nao dugc dé cép trong ban bao cdo.

Céc bao cdo nghién clfu chi nhd&m muc dich cung cap théng tin cho nhitng nha dau tu cd nhan va té chirc
cua VPBS. Bdo cdo nghién clru nay khong phai la mét Ioikéu goi, dé nghi, m&i chao mua hodc ban bat ky
ma chirng khoan nao.

Céc théng tin trong bdo cdo nghién clfu dudc chudn bij tir cac théng tin cdng bd cong khai, dif liéu phat
trién nodi bd va cac ngudn khac dugc cho la dang tin cdy, nhung chua dugc kiém chirng doc 1ap bsi VPBS
va VPBS s& khéng dai dién hodc dam bao déi véi tinh chinh xac, ding dan va ddy du cua nhitng thdng tin
nay. Toan bd nhitng danh gia, quan diém va khuyén nghinéu tai day dugc thuc hién tai ngay dua ra béo
cdo va co thé dudc thay d6i ma khdng bdo trudc. VPBS khdng c6 nghia vu phai cip nhéat, sita d6i hodc bé
sung ban bao cdo ciling nhu khéng cé nghia vu thdng bao cho té chirc, cd nhan nhan dugc ban bao cdonay
trong trudng hgp cac danh gia, quan diém hay khuyén nghi dugc dua ra cé su thay déi hodc tré nén
khong con chinh xac hay trong truéng hgp bdo céo bi thu hoi.

Céc dién bién trong qua khir khéng dam bao két qua trong tucdng lai, khdng dai dién hodc bao dam, cong
khai hay ngu y, cho dién bién tuong lai ctia bat ki ma chirng khoan ndo d& cap trong ban bdo céo nay. Gia
cla cac ma chiing khoan dugc dé cap trong ban béo cdo va Igi nhudntlr cdc ma chirng khoan dé cé thé
dudc dao dong va/hodc bi anh hudng trai chiéu bdi nhitng yéu t8 thj trudng hay ty gid vanha dau tu phai
ythirc dudc rd rang vékha ningthua I6khi dau tu vao nhitng ma chirng khodn d6, bao gbém ca nhiing
khoan lam vao v6n dau tu ban dau. Hon nita, cac chiing khodn dudc dé& cip trong ban bdo cdo cé thé
khong c6 tinh thanh khoan cao, hodc gid ca bj bién dong I6n, hay cé nhitng rdi ro cdng hudng va dac biét
gan vGi cdc ma chitng khoan va viéc dau tu vao thi trudng mdéi ndi va/hodc thi trudng nudc ngoai khién
tang tinh rdi ro cling nhukhong phu hgp cho tét cad cac nha dau tu. VPBS khong chiutrach nhiém vé bat ky
thiét hai nao phat sinh tir viéc sif dung hodc dua vao cac thong tin trong ban bao cao nay.

Céc ma chitng khodn trong ban bdo cdo cé thé khong phu hgp véi tat ca cac nha dau tu, va ndi dung cla
ban bdo cdo khdéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai chinh clia bat ky nha dau tu
cu thé nao. Nha dau tu khdng nén chi dua trén nhitng khuyén nghi dau tu, néu cd,tai ban bao céo nay dé
thay thé& cho nhitng danh gia doc Iap trong viéc dua ra cac quyét dinh dau tu cta chinh minh va, trudc khi
thuc hién dau tu bat ky ma chlrng khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng cé
van dau tu cua ho dé& thao luan vé trudng hgp cu thé cia minh.

VPBS va nhitng dan vj thanh vién, nhan vién, gidm déc va nhan su cla VPBS trén toan thé gidi, tuy ting
thdi diém,cé quyén cam két mua hodc cam két ban, mua hodc ban cadc ma chitng khoan thudc sé hitu cua
(nhitng)té chirc phat hanhdugc dé cap trong ban bédo céo nay cho chinh minh;dudc quyén tham gia vao
bat ki giao dich nao khac lién quan dén nhitng ma chirng khoan d6; dudc quyén thu phi moi gidi hodc
nhitng khoan hoa héng khac; dugc quyén thiét 1ap thi trudng giao dichcho cac céng cu tai chinh cla
(nhitng) t6 chirc phat hanh dd; dugc quyén trd thanhnha tu v&n hodc bén vay/cho vay d6i véi (nhitng) t&
chic phat hanh dé; hay néi cach khac la lun ton tainhitng xung ddt tidm &n v& Igi ich trong bat ky
khuyé&n nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban bao céo nay.

Bat ky viéc sao chép hodc phan phdi moét phan hodc toan bd bao cdo nghién clru nay ma khéng dugc su
cho phép ctia VPBS déu bj cdm.

Né&u b&o cdo nghién clru nay dugc phan phdi bdng phuaong tién dién tr, nhu e-mail, thi khéng thé dam bao
ré&ng phudng thirc truy@n thong nay sé an toan hodc khéng méc nhitng 16i nhu thong tin cé thé bi chén, bi
hong, bi mét, bi pha hay, dén muodn, khéng day du hay cé chlra virus. Do d6, néu bao cdo cung cép dia
chi trang web, hodc chira cac lién két dén trang web thir ba, VPBS khéng xem xét lai va khong chiu trach
nhiém cho bt c néi dung nao trong nhitng trang web dé. Dia chi web va hodc cac lién két chi dugc cung
c&p dé thuan tién cho ngudi doc, va ndi dung cua cac trang web cla bén thir ba khéng dugc dua vao bdo
cdo dudi bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy clp vao dia chi trang web hodc st dung
nhifng lién két d6 va chiu hoan toan rui ro.
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