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Théng Y) 2013 2014 2015 E 2016 E 2017 E ‘
T6ng tai san (Nghin ty) 166.59 179.60 202.22 229.77 264.22
ROE 6.58% 7.64% 15.64% 19.89% 20.91%
ROA 0.48% 0.55% 1.06% 1.35% 1.46%
Net interest Margin 2.98% 3.09% 3.19% 3.19% 3.19%
EPS (ngan dong) 0.66 1.21 2.26 3.25 4.03
BV (ngan dong) 13.46 13.58 15.09 17.63 20.95
P/B justified 1.86

P/B hién tai 1.63

Gia cp (ngan dong) 30.66

Source: MBS research

Théng tin cd phiéu 20/07/2015

Gia hién tai (VND) 21.800
S0 lugng CP niém yét 921,515,375
S6 lugng CP luu hanh 896,312,477
V&n héa thi trudng (ty VND) 2,162.8
Khoang gia 52 tuan 15,200 — 24,200
KLGDTB 10 tuan 2,064,657
% s@ hitu nudc ngoai 30 %
% gidi han sG hitu nudc 30%
ngoai

S0 lugng dudc phép s& hitu 268,893,743
S6 lugng con dugc phép 0

mua

ACB tién hanh nhitng budc di cu thé trong viéc tap trung manh vao viéc cho
vay tin dung thong qua khach hang ca nhan va doanh nghiép tu nhéan, co
cau khach hang nay cho phép ngan hang tang hé s6 NIM trong nhitng nam
tdi, muc trung binh dugc du bao trong 5 nam tdi la 3.19%.

Hé s6 NIM cai thién clng vdi toc do tang truang tin dung phuc hdi ¢ mic
tdng trudng 13% ndm 2015 va 18% ké tir ndm 2016 - 2019 lam thay d6i két
qua kinh doanh ctia ngan hang, ROE s& quay lai m{c trung binh han 20%.

Ng xau tir nhitng khoan trong tdm da cé hudng gidi quyét, xem phan dudi.

Ban chat kinh doanh da dugc hudng trong tdm dinh hudng vao cho vay tin
dung, ngan hang d3 ting dau tu vao hé théng quan tri va ban hang k& tir
ndm 2012, cung vdi phuc hoi nén kinh t€ cho phép tin tudng rang cac két
qua kinh doanh sé& quay trg vé trudc khi ngan hang gap rac réi tUr ng xau
Vinalines, Huyén Nhu va nhém cong ty ciia Nguyén Duc Kién.

Chiing t6i da dinh gia cd phiéu ACB theo 02 phuong phap va nhén thdy mirc
gia c6 phiéu ACB la 30,660 dong/C8 phiéu, khi so sanh v&i mdrc gid hién tai
21,800 dong thi chidng toi thdy ACB dang bi dinh gia thdp, mac du room
danh cho nha dau tu nudc ngoai da hét nhung véi mic gia dang dinh gia
thap 41%, chidng t6i nhén thdy nén mua C6 phiéu ACB.

RUi ro kinh doanh v&i ACB ndm & viéc kha ndng quan tri ngan hang va sy
phan bé tai san hgp ly, ching téi dua trén thong s rang ngan hang hiéu
rang ho can t6i vu Igi sudt dau tu vao cac tai san gom tin dung hay dau tu
chirng khoan.

ACB duy tri ciu trdc don bay 16n va do vy doi hdi ki ndng quan tri ngan
hang can phai dugc duy tri nhu trong qua kh(, nham dam bao Igi sudt ROE &
muc trén 20%.

Chi tiét phan tich dinh gia, xin xem thém & phan dudi

www.mbs.com.vn Make Private Business Solution
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Doanh nghiép nha nudc 6.63%

I. MO hinh kinh doanh
1. Khach hang muc tiéu

ACB thanh 14p ngay 19/5/1993, ké tir khi thanh 14p ACB dinh huéng trd thanh
ngan hang ban I tp trung vao cung cdp san pham/dich vu ngan hang cho
nhém khach hang ca nhan va doanh nghiép khong c6 von nha nudc, day la
nhém khach hang chiém han 90% du ng tin dung cla Ngan hang, bang 1: Co
cau khach hang ACB, cho tdi thdi diém hién tai Ngan hang van tiép tuc tap
trung vao dinh hudng cung cp san phdm Ngan hang cho nhém khach hang
muc ti€u nay. Trong doé khach hang hién tai tap trung & Dong Nam b va
TP.HCM (mién nam), bang 2 dudi

Bang 1: Co cau khach hang Ngan hang ACB

6.85% 8.10% 7.02% 5.75% 3.23% 3.18% 2.50% 1.63%

Ca nhan va khach hang khac 51.13%

50.02% 53.87% 36.89% 37.37%  34.87% 43.13% 42.49% 45.05%

Cong ty C8 phan, cong ty TNHH, 39.07%
doanh nghiép tu nhan

39.68% 36.39% 54.93% 56.17%  60.61% 52.91% 54.11% 51.01%

Cong ty lién doanh 1.45% 1.63% 1.11% 0.80% 0.45% 0.49% 0.30% 0.50% 1.03%
Cong ty 100% v6n nudc ngoai 1.70% 1.75% 0.52% 0.31% 0.23% 0.79% 0.46% 0.36% 1.24%
Hdgp téc xa 0.01% 0.07% 0.01% 0.05% 0.02% 0.02% 0.03% 0.03% 0.04%

Bang 2: Co cau Thi trwdng muc tiéu theo phan ving dia ly

Khoan muc Mién Bac Mién Trung Mién Nam Loai trip
Tai san 14.85% 7.94% 79.42% -2.21% 100%
No phai tra 15.76% 8.47% 76.88% -1.11% 100%
Tai san co dinh 2.85% 4.42% 92.73% 0.00% 100%
Thu nhép 22.74% 11.30% 68.28% -2.32% 100%
Chi phi 22.41% 11.55% 66.70% -0.66% 100%
Loi nhuan trwéc 26.56% 8.46% 86.56% -21.58% 100%
thué
2. Quan tri tai san va ngudn von
Bi€u dd 1: Ciu tric ngudn von ngan hang ACB
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Bi€u dd 2: Ciu tric tai san ngan hang ACB
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Bang 3: Cau truc tai san ngan hang ACB

Khoan muc 2006 2007 2008 2009 2010 2011 2012 2013 2014 ‘
Tién gri tai NHNN, Tién 45.4%  46.0% 357% 26.9% 233% 33.9% 19.6%  7.4%  5.8%
mat, va Tién glri TCTD

Chirng khoan kinh doanh 1.4% 0.6% 0.2% 0.4% 0.5% 0.3% 0.6% 0.5% 0.6%
Cho vay khach hang 38.0% 37.1% 32.9% 36.8% 42.2% 36.4% 57.5% 63.4% 63.9%
Chirng khoan dau tu 9.5% 10.7% 23.2% 19.2% 23.5% 9.3% 13.8% 20.1% 22.1%
GOp von, dau tu dai han 1.0% 0.9% 1.1% 0.7% 1.5% 1.3% 0.8% 0.6% 0.5%
Tai san co dinh 1.3% 0.6% 0.7% 0.5% 0.5% 0.4% 0.8% 1.5% 1.6%
Tai san c6 khac 3.4% 4.1% 6.1% 15.5% 8.6% 18.4% 6.9% 6.5% 5.5%

Ngan hang tap trung vao viéc t6i da hoa thong s6 ROE, bang viéc sir dung mét
cdu truc ty 1€ Tai San/V6n chu sd hitu cao khi so sanh véi cac ngan hang cung

nganh, trai suét trong giai doan nam 2005 tdi nay ty € nay lubn & mirc gan 14
[an, bang dudi

Bang 4: Mot so két qua kinh doanh ACB

2008 2009 2010 2011 2012 2013 2014 ‘

Téng tai san 105,306.10 167,881.00 205,103.00 281,019.30 176,307.60 166,599.00 179,609.80
TGc do tang trudng tai 23.32% 59.42% 22.17% 37.01% -37.26% -5.51% 7.81%
san

Ng xé’u/Té’ng TS 0.29% 0.07% 0.14% 0.33% 1.46% 1.95% 1.41%
ROE 31.53% 24.63% 21.74% 27.49% 6.38% 6.58% 7.64%
ROA 2.32% 1.61% 1.25% 1.32% 0.34% 0.48% 0.55%
Téng tai san/Vén chu

sG hitu 13.60 15.29 17.36 20.83 18.60 13.65 13.90

Trong diéu kién ty Ié Tai san/Nguon von chd sé hitu cao, ACB hudng téi mot
danh muc tai san it rdi ro va khi khao sat cau tric tai san ctia ACB chlng toi
nhan thay:

Trong giai doan 2006 - 2011, ACB c6 khoan tai san: cho vay khach hang chiém
dudi 40% tdng tai san, cac khoan tién gui ngdn hang khac va Pau tu chling
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khoan (Gan nhu la trai phi€u Chinh phu) lan lugt chi€ém trung binh 35% va
15%.

Trong giai doan 2013 - 2014, khoan cho vay khach hang tang Ién trung binh
han 60% va cac khoan cho vay ngan hang khac va dau tu chirng khoan & mirc
trung binh [an luot 13 10% va 18%, trong d6 nam 2012 1a ndm ban [é chuyén
tUr tai san cho vay ngan hang khac sang dau tu chiing khoan va cho vay khach
hang.

KL: Tt cdu tric tai san/ Nguon vén ACB chiing t6i nhan thay rdng ngan hang
dang tién hanh thay déi vé ty trong co cdu ngudn tao ra thu nhép, trong dé
tang tai san thu 13i dac biét la 1ai tir Cho Vay khach hang, va giam dan ty trong
cla cac nhdm thu nhap tur dau tu’ chirng khoan va kinh doanh ngoai hoi

Ching t6i danh gia cao viéc chuyén dich cu tric tai san nhu trén vi cac ly do:

(1) Phu hgp v8i nhdom khach hang muc tiéu ma ACB dang hudng tdi, va phu
hdp véi nén tang quan ly va cong nghé ACB da va dang xay dung.

(2) Trong diéu kién phuc hoi kinh t€, tin dung danh cho tiéu dung ca nhéan, va
danh cho doanh nghiép khéng c6 von nha nudc sé tang trudng nhanh va day
cting 1a nhdm khach hang cé qui m6 vay vén nhd han so véi doanh nghiép nha
nudc, do vay danh muc tai san tir hoat dong tin dung sé co rui ro thap han so
vGi nhdm ngan hang khac tai Viét Nam, s6 lugng khach hang tang Ién sé lam
rdi ro tin dung trong ngan hang chi con rdi ro mang tinh hé théng, bang 3 cho
thdy diéu nay: sudt tir ndm 2006 - 2011, ty & ng x&u/Tdng tai san ACB thap
nhat trong hé thGng ngan hang, xem thém bang ty I€ ng xdu ACB vdi ngan
hang khac, phuc luc, chi khi xuat hién vu viéc nhu clla Huyén Nhu, Vinalines, va
Nguyén DUrc Kién vao ndm 2012 thi ty 1& ng xau ACB téng 1&n. Ching toi danh
vu viéc tr Nguyén Durc Kién khdng mang ban chat kinh doanh.

(3) Trong giai doan phuc hoi nén kinh t€, kinh doanh tin dung tang tai san ngan
hang tr Cho vay Khach hang sé la mang kinh doanh c6 Igi suat cao han so vdi
dau tu chiing khoan, trong do6 cha yéu la trai phiéu.

(4) Ngan hang sé c6 thé tang ty I& NIM Ién dé dang hon tir cdu tric khdch hang
ca nhan va doanh nghiép khong cé von nha nudc, day la nhitng khach hang
khong co stic manh dat gia khi so véi nhdm khach hang con lai trong nén kinh
té.

Su thay d6i clia Cau tric tai san dan téi thay ddi vé cau tric ngudn thu nhap
cla ngan hang trong nam 2013 - 2014, xem phan dugi

3. Cdu trdc Thu nhap cta ACB

4 Ngan hang TMCP A Chau (ACB) 26.11.2014
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Biéu d6 3: CAu triic thu nhap ngan hang ACB
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Bang 5: Co cau thu nhap ngan hang ACB

Khoan muc

Thu nhap i thuan 71.23% 43.94% 67.08% 58.10% 78.52% 89.01% 120.76%  78.65%  78.98%
L4i thuan tir hoat dong 12.87% 9.09% 14.91% 18.04% 15.58% 11.12% 12.35% 13.81% 11.51%
dich vu

L4i/I6 thuan ti hoay 6.10% 5.20%  16.69% 8.76% 3.60% -2.18% -32.75% -1.39% 3.04%
dong kinh doanh ngoai

hdi va vang

L&i/16 thuan t&» mua ban 2.73%  11.56% -0.74% 0.43% -0.36% 0.96% 4.42% 1.26% 1.83%
chirng khoan kinh

doanh

L&i/16 thuan t&» mua ban 571%  30.05% 1.14% 11.45% 1.72% 1.11% -4.81% 7.11% 3.82%
ching khoan dau tw

L&i/16 thuan ti hoat 1.35% 0.16% 0.92% 3.22% 0.94% -0.02% 0.03% 0.57% 0.81%
ddng khac

4. Phan tich chi phi Hoat dong

Chi phi Hoat dong cua Ngan hang ting 1én va dang & muic 60% so vdi tong thu
nhdp clia ngan hang, Tang Ién cta chi phi hoat dong bat ngudn tir chi phi nhan
vién va chi phi phi quang cdo Céng vu, nhitng chi phi nay thay d6i manh ké tir
nam 2012.

Bang 6: Chi phi hoat dong/Thu nhap hoat dong

Pon vi tinh: Ty 1€ % 2006 2007 2008 2009 2010 2011 2012 2013 2014

Chi phi hoat dong/Thu nhép hoat déng 38.85% 26.64% 37.53% 36.67% 39.35% 41.16% 73.19% 66.54% 63.79%

Chung t6i nhan thay chi phi hoat dong ctia Ngan hang xuat phat tir 03 ngudn
chinh, Chi phi lugng nhan vién, chi phi Quang cao - Cong vu, va chi phi Khac
lién quan tdi tai san, bang dudi, Nhirng chi phi nay sé tuong quan véi lugng chi
nhanh Ngan hang dugc md& va gan lién véi mot chién luge thay d6i nén tang
kinh doanh ctia Ngan hang, ACB dang ti€én hanh nhiing du’ an & nhiéu khia canh
nhu Hinh anh - Ngan hang, Du an quan tri Ngan hang, va du an lién quan tdi
chéat lugng phuc vu va phan doan khach hang.
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Nhifng du an trén dugc hinh thanh va chia thanh 03 giai doan, goém:

Giai doan 1, ndam 2014, hoan thién cac nén tang ngén hang nham duy tri kha
nang canh tranh trong nganh

Giai doan 2, nam 2015 va 2016, xay dung nang luc cg ban cia ngan hang, nhu
nang luc phan doan khach hang nhdm cung cip san phdm ding theo nhu cau
tUng dé6i tuogng khach hang

Giai doan 3, nam 2017 - 2018, xay dung cac nang luc ngan hang tinh té han,
nham thdc ddy kha nang phén tich va thdu hiéu khach hang, tién hanh ban
chéo san pham.

Do nhifng du &n trén chlng toi nhan th&y Chi phi hoat ddng clia Ngan hang van
gilr mirc cao ké tir ndm 2015 cho tdi hét ndm 2019. Ching t6i du' bdo chi phi
nay dua vao: S6 lugng Nhan vién, Chi phi tai san khac (céng cu dung cu...), va
Chi phi Quang cao - Cong vu tudgng dudng nhu nam 2013. Xem bang udc lugng
Chi phi hoat dong tai bang két qua kinh doanh dudi.

5. Ng X&u tai ACB
Cac khoan ng xau I6n tinh téi hét quy 1/2015 x{r ly nhu sau:

= Van dé lién quan téi ng xau - Huyén Nhu
- S0 tién 718.04 ty da trich 1ap du phong xong toan b6 vao nam 2014
= Van dé lién quan t&i nhdm 06 Cong ty clia 6ng Kién

Téng S8 du’ ng cia nhdm 06 cdng ty hién & mdc: 5,846,118 triéu dong, chi tiét
X ly nhu sau:

- S0 du ng cho vay 2,237,284 triéu clia nhém 06 cong ty dugc phan
thanh ng nhom 2, trich 1ap du’ phong theo théng tu 02 va 09.

- SO du trai phiéu 2,429,349 triéu dugc phan vao du ng nhém 2, nd can
chd vy, trich 1ap du phong van theo thong tu 02 va 09.

- Phai thu 1,179,485 triéu dong dudc phan vao khoan phai thu khach
hang, muc tai san khac cta ban Can d6i ké toan, khoan nay dugc trich
I3p du phong 30%, du phong dudc chia déu tir 2013 - 2015, hét nam
2015 khoan nay sé trich lap hét

- Thodi thu I3i trai phiéu dugc phan bd déu 03 ndm 2013 - 2015.

= Ng lién quan tdi Vinalines

ACB cho Vinalines vay 02 khoan, tinh téi cu6i ndm 2013 thi gom: 500 ty trai
phiéu, va 464.293 ty déng cho vay tin dung.

- ACB d3 tién hanh ban khoan cho vay 464.293 ty ddng cho VAMC (t6ng
sO tién tGi 31/12/2013 la 464,239 triéu) s6 ban VAMC la 458,999 triéu,
Co ban xtr ly xong vu khoan vay nay, Khoan trai phi€u ban cho VAMC
dugc phan sang ng nhdm 3, ng dudi chuin

- 500 ty dong trai phi€u, NH c6 chl truong mua lai CP mot s6 cong ty
clia Vinashin d€ cén trir ng trai phiéu, va trong ndm 2014 da cin trir di
56,875 ty dong, khoan trai phi€u nay dang dugc phan loai thanh ng
nhém 3, ng dudi tiéu chudn

= Van dé lién quan tdi ngén hang khac

- Cac ngan hang B, va C chua cé phuadng an thu hoi, ACB xUr ly lan lugt
nhu sau khong trinh 1ap du phong riéng cho khoan nay la 722,000 triéu
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va khoan vay 400,000 triéu hién dang dugc phan loai vao ng nhom 2
(ng can chd y) va trich 1ap du phong theo ty 1€ 5%,

- Ngan hang E, hién tai dang nhan ng ciia ACB s0 tién la 600,000 triéu,
ACB khéng trich 18p du phong riéng cho khoan nay tai thdi diém cudi
ndm 2014, Ngan hang chuyén khoan nay thanh khoan tién vay, véi thdi
diém thanh toén 1a 9/3/2015, Qua bao cdo tai chinh quy 1, chung toi
ki€m tra da thdy khoan nay da dugc thu hoi (khi s6 du cho vay cac té
chirc tin dung hién chi con 500,000 triéu),

= Ng nhom 5 con lai cia ACB gan 1,700 ty, day la con s6 khong qua 16n

Tom lugc chién lugc kinh doanh ACB

Ngan hang ACB c6 chién Iugc kinh doanh t6i uu ngudn von huy dong, va hudng
tdi t6i vu nguon von Cha sd hitu, trong diéu kién hudng téi mot danh muc tai
san it rdi ro nhat, khach hang muc tiéu la cad nhan va doanh nghiép tu nhéan,
phan vung khach hang phéan theo dia ly tap trung tai TP,HCM va Béng Nam B0,
Chién lugc nay da mang lai két qua la ngan hang tap cé hé s6 ROE trudc nam
2012 & mdc trén 20%, xem thém bang so sanh phu luc ROE cac ngan hang, va
tlr d6 mang lai Igi ich cho ¢ déng,

II. Trién vong

Khi xem xét tdi k€ hoach muc tiéu trong tuong lai khi ACB ti€n hanh nhirng bién
phap cai thién kha ndng cla ngan hang (phan trén), va dat trong chién lugc
luge ti€p can khach hang muc tiéu la khach hang cac nhan va doanh nghiép tu
nhan tai Viét Nam, va nang ty trong kinh doanh cho Vay khach hang Ién mdc
trén 60%, ching toi thdy rang cac budc di & trén la phu hgp va chién lugc nay
s8 giai quyét dugc phan tim kiém san phdm mdi, va di biét san phadm, Mot
trong nhitng dac tinh quan trong can phai co trong qua trinh canh tranh nganh
trong tuong lai,

Xem xét trong dinh huéng muc tiéu, kha nang clia ACB chiing t6i rdt ra nhirng
trién vong nhu sau véi Ngan hang:

Ngan hang c6 kha nang tang truéng khoan cho vay khach hang & mirc 13%
trong ndm 2015, va bat dau tir ndm 2016 sé bat kip téc do tang trudng cla
nganh, ching tdi cho rang téc do tang trudng sé la 18%, Tdc do tang trudng
18% nay s€ dudgc gilr virng bdi kha nang phan doan khach hang va lua chon
khach hang muc tiéu, va ACB la ngan hang s6 1 tai thi truGng mién nam va
ddng nam bd, S ndm tdc dd tdng trudng 18% s& kéo dai 5 ndm ké tir ndm
2015,

V& dai han viéc huy déng cla cac ngan hang sé phu thudc vao viéc cho vay va
st dung von, do vay chdng toi danh gid murc tang huy déng von cla ngan hang
phu thu6c vao kha nang cho vay, va ty Ié NPL dang gidi han ty |é cho vay/trén
huy dong theo nghi dinh 36 la 80% ddi vGi cac ngan hang thuong mai, Toc do
tang trudng huy dong dugc du bao & ty I€ trung binh tir 2015 - 2019 la 15,55%

Ty trong gilt khoan cho vay khach hang clia ACB sé& trung binh chiém 68% téng
tai san ngan hang,

Cac khoan dau tu va Chirng khoan, Vang, ngoai t€ dugc ngan hang can daoi vdi
tinh thanh khoan va la dich vu két hgp vdi cho vay tin dung, trong cdu trdc mdi
thi nhom dau tu kinh doanh nay khong phai la nguén mang lai thu nhap chu
dao clia ngan hang,

7  Ngan hang TMCP A Chau (ACB) 26.11.2014
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Ty I€ NIM ca ACB & muc trung binh cao han cac ngan hang khac trong nganh,
va déy I ty & c6 thé duy tri trong dai han, cd s& cho ching téi danh gid nhu
vay bat ngudn tir khach hang muc tiéu clia ACB la khach hang ca nhén va
doanh nghiép tu nhan, day la nhitng ngudi it c6 quyén dam phan gia han so véi
ngan hang va so vdi nhdm khach hang khac trong nén kinh té, Mirc 13i suat cho
vay tin dung ca nhan cao han so véi nhdom khach hang con lai, NIM trung binh
05 nam tir 2015 - 2019 dudc ching t6i xac dinh & mdc 3,19%

Chi phi hoat dong clia ngan hang van tiép tuc & murc cao, dé cap & phan chi phi
hoat déng trén, trung binh 05 nam & mdc 47,85% thu nhap tur hoat dong, giam
so Vi giai doan 2012 - 2014 do ngan hang tang quy mo thu nhap tur viéc tang
thu nhap tir dich vu va thu nhap thuan tir 13i vay,

TU nhitng yéu t6 trén ching t6i cd du bao cac thong sé lién quan tdi Tai san va
két qua kinh doanh ACB nhu bang 7 va 8 dudi.

8  Ngan hang TMCP A Chau (ACB) 26.11.2014
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Tdéng Tai san 166,599.00 179,609.80 202,224.97 230,548.60 264,485.89 308,529.10 364,064.33
Tién mét, vang bac, da quy 2,043.50 2,496.30 2,810.62 3,193.49 3,672.32 4,288.08 5,059.93
Tién gl tai ngan hang nha nwéc Viét Nam 3,065.30 3,357.70 3,794.20 4,384.38 5,066.36 5,927.64 6,935.34
Tién gl tai cac TCTD khac va cho vay cac TCTD khac 7,215.50 4,559.00 5,133.04 5,832.28 6,706.76 7,831.33 9,240.97
Cho vay khach hang 107,190.00 116,324.10 131,446.23 155,106.55 183,025.73 215,970.37 254,845.03
Chirng khoan dau tw 33,482.80 39,676.90  44,373.72  46,051.36  48,320.39  54,541.19  65,099.03
Gop vén, dau tw dai han 923.00 886.60 886.60 886.60 886.60 886.60 886.60
Tai san ¢b dinh 2,552.80 2,804.60 2,571.76 2,358.25 2,162.46 1,982.93 1,818.30
Tai san Co khac 10,813.70 9,955.30  11,208.80  12,735.70  14,645.27  17,100.96  20,179.13
Tién gli va vay cac T chirc tin dung khac 7,793.80 6,145.20  11,996.71  12,862.16  12,418.31  12,244.78  12,311.76
Tién gtvi ctia khach hang 138,110.80 154,613.60 174,713.37 201,889.55 233,292.91 272,952.70 319,354.66
Phat hanh gidy t& co gia 3,500.00 3,078.00 1,996.64 - - 696.01 4,752.19
Cac khoan no khac 2,743.70 3,187.50

Vén chi s& hiru 12,504.20  12,397.30  13,518.26  15,796.89  18,774.67 22,635.60 27,645.73
Vén cta td chire tin dung 9,117.50 8,711.80 8,711.80 8,711.80 8,711.80 8,711.80 8,711.80
QuY cla t6 chire tin dung 2,035.00 2,207.70 2,243.19 2,680.52 3,222.71 3,897.38 4,744.42
Loi nhuan chwa phan phdi 1,351.70 1,477.80 2,563.26 4,404.58 6,840.16  10,026.43  14,189.51
Tdng No phai tra va vén chi s& hivu 166,599.00 179,609.80 202,224.97 230,548.60 264,485.89 308,529.10 364,064.33
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Bang 8: Du bao két qua kinh doanh ACB

(Bon vi Ty VND)
Thu nhap i thuan 4,564.77

4,765.60 6,449.53 7,328.11 8,426.88 9,839.87 11,611.05
Thu nhéap tt hoat dong dich vu 817.243 944.7 1,412.97 1,632.76 1,886.73 2,207.47 2,582.74
Chi phi hoat ddng dich vu -226.2 -250.2 -278.56 -321.89 -371,964.5 -435,198.5 -509,182.3
Lai thuan ti hoat dong dich vu 591.043 694.5 1,134.41 1,310.86 1,514.76 1,772.27 2,073.56
L?i/lc’) thuan tir hoay déng kinh doanh ngoai hoi va -77.6 183.6 189.11 194.78 200.62 206.64 212.84
van
Léi/l% thuan tr mua ban chirng khoan kinh doanh 70 110,4 - - - - -
L4i/16 thuan tlr mua ban chirng khoan dau tw 396.4 230.6 100.37 (11.05) (14.95) (40.98) (69.56)
Téng thu nhap hoat déng 5,649.60 6,056.30 7,873.41 8,822.70 10,127.31 11,777.81 13,827.90
Chi phi hoat déng -3,759.40 -3,863.60 (4,180.03) (4,453.70) (4,832.28) (5,317.31) (5,922.00)
LN thuan tir hoat déng kinh doanh trwéc CF dw 1,890.20 2,192.70 3,693.38 4,369.00 5,295.04 6,460.50 7,905.90
phong rai ro tin dung
Chi phi dy phong rdi ro tin dung -854.6 -977.3 (1,160.57) (724.64) (776.76) (838.27) (847.18)
Téng lgi nhuan truéc thué 1,035.60 1,215.40 2,532.81 3,644.35 4,518.28 5,622.23 7,058.72
Chi phi thué TNDN hién hanh -201.2 -271.1 (506.56) (728.87) (903.66) (1,124.45) (1,411.74)
Chi phi thué TNDN hoan lai -7.9 7.5
Chi phi thué thu nhap doanh nghiép -209.1 -263.6
Loi nhuan sau thué 826.5 951.8 2,026.25 2,915.48 3,614.62 4,497.78 5,646.97
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III. Dinh gid Co phiéu

Nhifng nhin nhan phan tich két qua kinh doanh & trén cho chdng t6i nhin nhan
dinh gi& cd phiéu ngan hang ACB nhu sau:

Phuang phap dinh gia st dung gém 02 phuong phap: Phuong phap dinh gia
tuang ddi va phuong phap dinh gia Residual Income! (RI),

Chung t6i str dung 02 phuong phap trén do bat ngudn tir dac tinh nganh ngan
hang gom: Tai san cla ngan hang gan nhu dugc xac dinh & mirc gia thi truGng,
Ngan hang dau tu tai san co dinh thap khi so sanh véi nganh khac, chi yéu la
chi phi hoat dong,

1. Chi ti€t phuong phap dinh gia RI

Chung toi udc lugng két qua kinh doanh 05 nam tir 2015 - 2019 nhung bang 8
& trén, k& tir sau ndm 2019 ngan hang gitr mdc Igi nhuan kinh té€ (Residual
income) tugng tu nhu nam 2019, thdi gian nay kéo dai 25 nam,

Két qua dinh gia theo phuang phap RI

Bang 9: Théng s6 dinh gia cd phiéu ACB

Khoan muc (nghin ty) 2018 E

Loi nhuan sau thu& 2,026.25 2,915.48 3,614.62 4,497.78  5,172.45
Vén chi sg hitu 13,518.26 15,796.89 18,774.67 22,635.60 27,645.73
Chi phi v8n (V8n chd s6 hiu x re) 1,405.90 1,642.88 2,046.44 2,557.82  3,234.55
Lgi ich kinh t& 620.35 1,272.61 1,568.18 1,939.96  1,937.90
Lgi suat yéu cau (re) 10.4%

Hién gia dong Igi ich kinh t& tir 2015 - 2019 5,259.05

Hién gia dong Igi ich kinh t€ t&i cuGi ndm

(2019) 17,063.05

Hién gia dong Igi ich kinh t€ tir ndm 2019 vé

2015 9,812.75

Gi tri s6 sach 12,398.00

Téng gia tri von c6 déng 27,469.79

Gia trén mét c6 phiéu (ddng) 30,660

2. Chi tiét két qua dinh gia theo phudng phap P/B

Ching tdi st dung P/B Justified va so sanh vai P/B trong qua khir d&€ xem xét
mUrc gia cla ACB, trong dé thong s6 gom:

Bang 10: Pinh gia theo P/B justified

Ty |& lgi nhuan gii lai 68.57%
ROE binh quan 20.12%
P/B Justifided 1,86
Giéa tri s6 séach (2015) 15,520
Gia cb phiéu 28,880

! Residual income: Puoc tiép can & quan diém kinh té hoc, loi ich kinh t& ma doanh nghiép tao ra khi so sanh véi chi phi vén chi sir
htru
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P/B lich sir ACB

Biéu d6 4: Histogram P/B cua ACB tir 2009 - nay
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Bang 11: Gia tri P/B trong lich sir ACB va nganh (2009 - Nay)

Khoan muc Gia tri P/B

P/B Max 2.873
P/B Min 1.032
P/B Medium 1.237
P/B Average 1.408
P/B Hién tai 1.66
P/B Nganh (hién tai) 1.465

Trong lich sir ACB, P/B da Ién m(rc cao nhat 2.87 va hién tai P/B clia ACB dang
@ muc 1.66 thap han P/B Justified - 2015 diéu nay cé nghia la P/B clia ACB con
kha ndng tiép tuc tang 1én, tlc 13 gid cd phiéu con kha ndng tdng so véi mirc
hién tai.

Két luan

Chung t6i str dung 02 phuang phap va nhan thady két qua dinh gia tugng doi sat
vdi nhau, trong d6 chiing téi st dung két qua dinh gia bang phuong phap RI d&
ra khuyén nghi vi day la phugng phap mo ta dugc gia tri tdng thém cla ngan
hang va cling la phugng phap phu hgp véi nganh ngan hang hién tai

IV. Khuyén Nghi dau tu

Luén diém khuyén nghi dau tu’ cd ban chiing téi la dua vao viéc so sanh mirc
gia cd phiéu dudc dinh gid bang phudng phap cd ban, viéc mua s& dugc xem
xét khi thi gid thap hon so véi so véi mic gia cd phiéu dugc dinh gia.

V@i trudng hgp cla ACB, hién murc thi gia thap han muc gia 30.66 la 41%,
ching to6i Khuyén nghi Mua

2 Ngén hang TMCP A Chau (ACB) 26.11.2014
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Phu Luc

Bang 12: Ty Ié ng xau giira cac ngan hang

2009 2010 2011 2012
CTG 1.77 0.41 0.42 0.48 0.97 0.65 0.74
BID 1.73 1.91 2.23 2.00 1.61 1.39
VCB 2.34 1.37 1.67 1.16 1.40 1.59 1.29
MBB 0.65 0.68 0.56 0.68 0.78 1.19 1.37
STB 0.30 0.37 0.29 0.33 1.30 1.00 0.80
ACB 0.29 0.07 0.14 0.33 1.46 1.95 141
SHB 0.82 1.30 0.67 0.92 4.30 2.16 1.25
EIB 2.07 1.08 0.68 0.66 0.68 0.97 1.33

Bang 13: ROE clia mot s6 ngan hang Ién nhat Viét Nam (don vi tinh %)

Symbols 2009 2012 2013

CTG 15.70 10.23 22.33 26.74 19.81 13.21 10.47
BID 19.38 21.04 19.68 13.20 12.83 13.37 15.15
VCB 17.75 25.71 22.87 17.00 12.53 10.38 10.71
MBB 17.80 19.35 21.71 22.96 20.49 16.25 15.62
STB 12.64 18.25 15.24 14.47 7.10 14.49 12.56
ACB 31.53 24.63 21.74 27.49 6.38 6.58 7.64
SHB 8.76 13.60 14.98 15.02 22.00 8.56 7.59
EIB 7.43 8.65 13.51 20.39 13.32 4.32 0.39
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Lién hé
Research: Lé Pai Nghia Institutional Sales:Gordon Edward Alexander
Email: nghial.ledai@mbs,com,vn Email: Gordon,Edward@mbs,com,vn
Tel: (+84) 126 564 1152 Tel: (+84) 904 017 141

Hé Thong Khuyén Nghi: Hé thGng khuyén nghi ctia MBS dugc xay dung dua trén mdc chénh Iéch cua gia muc tiéu 12 thang va gia
cd phiéu trén thi trudng tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TUr -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY cO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoéan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phat trién, MBS d trg thanh mét trong nhitng cong ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gém: moi gigi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép
vu thi truGng von,

Mang Iugi chi nhanh va cac phong giao dich clia MBS da dugc mé rong va hoat dong cd hiéu qua tai nhiéu thanh phd trong diém nhu
Ha N6i, TP, HCM, Hai Phong va céc vung chién lugc khac, Khach hang cliia MBS bao gdm céc nha dau tu’ ca nhan va td chirc, cac té
chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gobm cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB
(MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet
R,E,M), MBS c6 ngudn luc 18n v& con ngudi, tai chinh va cdng nghé dé& c6 thé cung cip cho Khach hang cac san pham va dich vu phu
hgp ma rét it cac cdng ty chitng khoan khac cé thé cung cap,

MBS tu hao dudc nhin nhan la:

= CoOng ty mai gidi hang dau, dirng dau thi phan moi gigi tir nam 2009,

= Cdng ty nghién ciu cd tiéng ndi trén thj trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san phdm nghién
cUtu vé kinh t€ va thi truGng chirng khoan; va

=  Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira,

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén nim 2014 thudc v& Cong ty CP Ching khoan MB (MBS), Nhitng thdng tin str dung trong
bdo cdo dugc thu thép tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching, Quan diém thé hién
trong bao cdo nay 13 cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thic ctia MBS, Khdng mét thdng tin cing nhu'y
ki€n nao dugdc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao, Bao cdo nay khéng dugc phép
sao chép, tai ban bai bat ky cd nhan hodc t6 chirc ndo khi chua dugc phép clia MBS,
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