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TOM TAT QUAN TRONG

6T.2016, ACB ghi nhan KQKD tich cyc véi 663 ty dong LNST (+16,1%). KQKD 6 thang cho
thay su phuc hdi vitng chic trong hoat dong kinh doanh cét 16i cuaa ACB.

Theo d6, ACB ghi nhan ting truong cao du no cho vay khach hang va loi suit cho vay cai
thién do ddy manh phan khuc ban lI¢. Cuing véi viéc diy manh phan khic khach hang loi suat
cao, téi wu ty 18 LDR gilp ACB cai thien hé sé NIM tir 3,3% I&n 3,4%. Trong khi do, chi phi
hoat dong ciing nhu ng Xau dwoc kiém soat tét va ngan hang c6 nhiéu nd lyuc trong viéc xi ly
tai san ton dong.

V6i céc dau hiéu kha quan trong hoat dong kinh doanh cét 16i cua ACB trong 1H.2016, ching
t6i cho riang ngan hang dang dan thoat khoi anh huong tiéu cuc cua ng dong va cang ¢d lai da
tang truong. Chang t6i dy tinh ACB ¢6 thé ghi nhan 1.233 ty dong LNST (+19,5%, vuot 2,6%
ké hoach dé ra).

V6i gia cd phiéu hién tai 18.600 dong/cd phiéu, ACB dang dwoc giao dich véi P/B du phong
dat 1,25 lan, xap xi trung binh nganh. Véi hoat dong cét I18i ngay cang cai thién va trién vong
tang trudng cao sau qué trinh xur ly tai san ton dong, ching tdi cho rang ACB dang & muc gia
t6t dé dau tu. Theo dé, ching tdi khuyén nghi MUA dai han déi véi c6 phiéu ACB.
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CAP NHAT KQKD 6T.2016

6T.2015 6T.2016

Cho vay khach hang 128.353 156.279 21,8%

Huy dong tién giri va gidy to c6 gia 165.421  196.167 18,6%

Thu nhap tur 1ai 6.828 7.749 13,5%
Trong do: Ldi tir cho vay khdch hang 4.994 6.272 25,6%

Thu nhép ngoai lai 438 156 -64,3%
Trong dé: Loai trir 16 chitng khodn ddu tw

(do dw phong cho trdi phiéu 6 cong ty) 687 649 -5,6%

Téng thu nhap hoat dong 3.195 3.445 7,8%
Trong dé: Logi trie 16 chitng khoan ddu tw

(do dy phong cho trdi phiéu 6 cong ty) 3.444 3.938 14,3%

LNST 571 663 16,1%

Ty 1& no x4u 1,7% 1,2%

CIR 61,8% 65,2%

CIR (diéu chinh cho dyu phong trai phiéu 6 cong ty) 57,3% 57,0%

NIM 3,3% 3,4%

Loi suét cho vay khach hang 8,4% 8,8%

LDR 77,6% 79,7%

Ty trong cho vay ca nhan 49,2% 50,1%

KQKD 6T.2016 cua ACB 6T.2016, ACB ghi nhan KQKD tich cuc véi 663 ty dong LNST (+16,1%). KQKD 6 thang cho thiy
cho thdy s phuc héi vieng  sw phuc hdi vitng chic trong hoat dgng kinh doanh cét I6i cia ACB. Cu thé:
chdc trong hoat d@éng kinh

. Ting trwéng cao dw ng cho vay khach hang. Lei suét cho vay cai thién do ddy manh phan khac
doanh cot 16i

béan 1¢é. 6 thang dau nim, ACB ghi nhan ting truong 15,5% ytd cho vay khach hang, gap déi trung binh
hé thong va cao nhit nhém niém yét. Tang truong chii yéu dén tir cho vay khach hang ca nhan (17,7%
ytd), dac biét tir cac khoan vay dai han (19% ytd). Diéu nay nhiéu kha ning do ACB day manh phan
khtc cho vay khach hang ca& nhan mua nha. Theo d6, loi suit cho vay khach hang cai thién tir 8,4%
(6T.2015) Ién 8,8% (6T.2016) va thu nhap lai tir cho vay khach hang tang 25,6% so véi cung Ky.

Cung véi viée ddy manh phan khic khach hang lei suat cao, téi wu ty 1¢ LDR giup ACB cai thién
hé s6 NIM tir 3,3% lén 3,4%. Tang truong huy dong thi truong 1 trong 6 thang chi khoang 10,2%,
thédp hon mirc 15,5% cua ting truong tin dung, day LDR ting tir 77,6% (6T.2015) 1én 79,7% (6T.2016).
Chung t6i cling nhan thdy ACB dang dé mat bang Iai suit huy dong rat thap so vai thi truong (chi tuong
duong véi VCB) va khong c6 nhiéu dong théi chay dua 13i sudt huy dong vai toan hé thong trong nia
d4u nam nay. Theo chia sé tir phia ngan hang, ACB dang c6 ty 1é LDR thap so v&i mit bang chung, va
do d6 mudn ting ty I nay hon nita dé ti wu hoa nguon vén. Cang vai cai thién lgi suat cho vay khach
hang, LDR tang gitip NIM cai thién tir 3,3% Ién 3,4%.

Chi phi hoat dgng dwgc kiém soat tét. Ty I¢ CIR (chi phi hoat dong trén tong thu nhap hoat dong)
tang tir 61,8% lén 65,2%. Tuy nhién, chang t6i nhan thiy ty 1¢ nay ting do phan thu nhap hoat dong
chiu anh huong bat thuong tir viec ACB trich lap du phong khoang 493 ty cho ng dong tai 6 cong ty
(ghi nhan thanh 15 ching khoan dau tu). Theo d6, néu loai bo phan ghi nhan nay, ty & CIR thuc té giam
tir 57,3% xubng 57% va thap hon nhiéu so vai ty 18 73% cia mot ngan hang ban Ié khac 1a STB. Hau
hét cac chi phi déu dugc kiém soat tt, ngoai trir chi cho tai san ting 28,5% do ACB mé mdi 4 chi
nhanh va phong giao dich trong 6 thang.

Ty 1é no xdu dwoc kiém soat tot. Ty 1é no xdu giam tir 1,68% (6T.2015) xubng 1,23% (6T.2016). Va
khi diéu chinh cho céc khoan no x4u da xir Iy hodc chua phan loai xau, ching tdi nhan thiy ré xu huéng
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xir ly va kiém soat no xau ngay cang tét 1én cia ACB.

2015 6T.2016

No xéu theo bao cdo 2571 3.243 2.533 1.771 1.930
No qua khir chua phén loai xau 12.073 8.449 7.639 6.560 5.310
No d ban cho VAMC - 421 1.036 1.195 30
No da xir Iy bang ngudn du phong 2 316 275 148

Téng du ng 102.815 107.190 116.324 134.032 156.279
Ty 1¢ no x4u chinh thirc 2,50% 3,03% 2,18% 1,32% 1,23%
Ty 1¢ no x4u bao gdm ng qua khtr 12,75% 10,11% 8,21% 5,93% 4,48%
Téng ty 18 ng xau didu chinh 12,75% 10,68% 9,17% 6,82% 4,50%

Nguén: Bdo cdo tai chinh ACB

Ngoai ra, ACB ciing dang cho thiy nd luc xir Iy ng xau tén dong. Trong 6 thang, ngan hang thu hoi
dugc 730 ty trai phiéu va phai thu tir 6 cong ty, dong thoi trich Iap thém 493 ty dong cho khoan no nay,
nghia 1a xur 1y dwuoc 1.223 ty dong (dat 56% ké hoach ca nam 1a 2.200 ty dong). Pdi voi no tai cac
TCTD khéc, khoan tién guri 772 ty tai GPBank ngan hang da nhan chuyén nhwong 500 ty tréi phiéu tir 1
cong ty bat dong san véi 13i trung binh 9,2%/mam. 252 ty dong con lai s& dugc can trir bang bat dong
san ciia GPBank. Tién gui 400 ty tai Ngan hang Xay dung da dwoc NHNN chap thuan chi truong thu
hdi hang nam theo 16 trinh dén 30/9/2020. Ngoai ra, chung t6i dang ky vong vao viéc ban tai san dam
bao ciia ACB, dac biét 1a 3.300 ty dong ¢ phiéu cua 2 TCTD. Khoan tai san ¢am bao nay chiém 70%
téng gia tri tai san dam bao cua nhoém 6 cdng ty. Vi tong gia tri du no tai nhém nay khoang 5.000 ty,
da trich 1ap 1.750 ty, viéc béan thanh cong gia tri co phiéu nay c6 thé coi 1a ACB giai quyét xong no
dong tai 6 cong ty. Theo chung t6i dwoc biét, da c6 khoang 708 ty dong dit coc mua phan cb phiéu nay
(tang thém hon 430 ty dong so véi cudi nam 2015), va ACB chi duoc ghi nhan thuong vu sau khi nhan
duoc toan b tién tir phia bén mua. Ching t6i du kién ngan hang c6 thé mat 1-2 nim dé chinh thac hoan
thanh thuong vu nay. Theo d6, mot quan diém xuyén sudt c6 thé thiy 1a ACB quyét tam xu Iy tai san
ton dong hoan toan tir nay dén nam 2018. Ngan hang tham chi sin sang cho viéc hi sinh lgi nhuan dé
trich lap néu viéc thu hdi ng hozc ban tai san dam bao khong dat tién do nhu ky vong. Va day 1a dong
théi tich cuc vé trién vong dai han cho ngan hang néi chung.

Tom tit cac khoan ng xau ton deng cia ACB

Pon vi: ty dong 2015 6T.2016 P trich ldp Binh luin
Téng tai san ton dong 6.960 5.310 1.949
No tai 6 cong t 5.788 5.058 1.784 . N
o tai 6 congty Thu hdi 730 tj ddng biing bén tai san dam bao
Cho vay khéach hang 1.866 1.717 66 o 1A 1A Y
Y Trich lap thém 493 ty dong
Cb phiéu 21 21 2
Trai phiéu 2.734 2.668 1.361
Phai thu khac 1.167 652 354

Hoén dbi 520 ty dong ng béng tréi phiéu
Tién giri tai GPBank 772 252 cua 1 cong ty, lai suat 9,2%/nam
252 ty con lai xu ly bang gan tai san GPBank

Pa dugc NHNN chép thuan thu hdi
theo 19 trinh dén 30/9/2020
Tién giri tai Ngan hang xiy dung 400 166  Néu thu hdi duge s& chuyén nhom ng
va hoan nhép du phong toan bd phan di trich lap

Nguon: Béo cdo tai chinh ACB
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TRIEN VONG 2016

Vi céc ddu hiéu kha quan
trong hoat dong kinh
doanh cot 16i cua ACB
trong 1H.2016, ching toi
cho rang ngdn hang dang
dan thoét khoi anh huong
tiéu cuc cua no dong va
cung ¢6 lagi da tang
triecong. Chung t6i dy tinh
ACB c6 thé ghi nhdn 1.233
ty dong LNST (+19,5%,
virot 2,6% ké hoach dé ra

KHUYEN NGHI

Khuyén nghi MUA

Véi cac dau hiéu kha quan trong hoat dong kinh doanh cét 16i cia ACB trong 1H.2016, ching toi
cho ring ngin hang dang din thoat khéi anh hwéng tiéu cuc ciaa ng deng va cing cb lai da ting
trwong. Chang toi dy tinh ACB c¢6 thé ghi nhan 1.233 ty dong LNST (+19,5%, vuot 2,6% ké
hoach dé ra). Du béo dua trén cac gia dinh sau:

@

)

©)

(4)

Q)

(6)

Tin dung gia dinh than trong ting truwéng 18%. Thuc té, ACB da dé xuat NHNN néi room
tang truong tin dung cho c nim nay. Tuy nhién, chung t6i chua cé du co so dé danh gia viéc
nang gidi han nay co thanh cong hay khong. Dong thai NHNN gan day cho thy co quan nay van
mudn kiém soét hoat dong cho vay dé han ché rui ro cho toan hé théng. Do d6, chiing téi wu tién
gia dinh than trong d6i vai phan tang trudng nay.

Ting truéng huy déng 13% do ACB sin sang nang ty Ié LDR dé ti uu héa ngudn vén. Theo
do, ty 1¢ LDR duy kién tang tir 76,6% (2015) so véi 80% (2016).

Chiing tbi wéc tinh lgi suit cho vay khach hang cai thién 0,2% tir 8,6% Ién 8,8% do ACB
tap trung phan khic ban 1é. Trong khi do, 13i suat tién guri ciing tang twong tng 0,2% do ACB
¢6 diéu chinh tang nhe i suat huy dong trong nira dau nam. Lai suat tir phat hanh gidy to c6 gia
giam 0,9% do loi suat thip tir khoan trai phiéu 2.000 ty trong nam dau tién (8,5% so v&i chi phi
trung binh trudc d6 1a 11,7%). Tuy nhién, vé sb tuyét ddi chi phi von tir phat hanh c6 gia ting
20,5% so0 v&i nam 2015. Theo d6, két hop vai cai thién LDR, NIM cai thién nhe tir 3,4% lén
3,6%.

Ty 1é CIR riéng hoat déng cét I8i gia dinh 57%. Ty Ié CIR tong 1a 63,4%, giam nhe so v&i mirc
64,7%, do chang t6i gia dinh ACB khdng trich 1ap thém cho trai phiéu nhém 6 cong ty trong 15
ching khoan dau tu. Tat ca chi phi du phong cho nhém nay trong nira cudi nam duoc gia dinh
trong chi phi du phong.

Chi phi dw phong rii ro tin dung 1.348 ty dong, bao gém 405 ty déng trich 1ap cho tréai
phiéu dic bigt, 393 ty dong dw phong ne xau chung (véi gia dinh ACB tiép tuc nang ty 18 duw
phong rii ro trén ng xau tir 87% lén 92%) va 550 ty trich lap riéng cho nhém 6 cong ty. Véi
ké hoach ca nam xir ly nhém 6 cong ty 2.200 ty dong, va 1.223 ty dong di xt ly trong nira dau
niam, ACB con 977 ty trong nira cudi nam. Chung t6i gia dinh than trong cong ty thu hdi khoang
40-45% sb nay, va do d6 can trich lap thém 550 ty dong.

Thué thu nhap doanh nghiép giam theo 19 trinh tir 22% xudng 20%.

Theo d6, LNST dw bao dat 1.233 ty déng (+19,5% yoy), vuret 2,6% ké hoach dé ra.

Vi gia c6 phiéu hién tai 18.600 dong/co phiéu, ACB dang dugc giao dich véi P/B du phong dat 1,25
lan, xap xi trung binh nganh. Véi hoat dong cot 16i ngay cang cai thién va trién vong ting truéng cao
sau qué trinh xu ly tai san ton dong, chling tdi cho rang ACB dang & muc gia tot dé dau tu. Theo do,
chiing t6i khuyén nghi MUA dai han déi véi c6 phiéu ACB.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai 1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chimg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoén.

Tét ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xéac thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
duoc phat hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Tran Thu Hang
Phu trdch phong Phén tich Nghién ctru Chuyén vién Phan tich
Ihathi@vcbs.com.vn tthang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990- Sé may l¢: 140/143/144/149/150/151

Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208166 - Sé may l¢: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguy&n Vin Linh, Phudng Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 may lé: 801/802

Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Pinh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Dai dién Cin Tho Ting 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Dai dién Péng Nai F240-F241 Pudong V6 Thi Sau, Khu phé 7, Phudng Théng Nhat, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai di¢n Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai di¢n Binh Duong 314 Dai 19 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Dau Mét - Binh Duong

DT: (+84-650) 385 5771
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