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NGAN HANG TMCP A CHAU (HNX: ACB)

Bao cao [an dau 25/10/2018 NGAN HANG CO TOC PO TANG TRUONG LOT NHUAN CAO

NHAT VA TY LE NO' XAU THAP NHAT TOAN NGANH

Khuyén nghi: MUA
Gia muc tiéu: 35.000 vnd
Tidm néng ting gia: 21% Chi tiéu 2015 2016 2017 2018 (F) |
Cotic: 20% Thu nhap 13i thudn (& vnd)  5.883 6.892 8458  10.000
Lai sudt o trc: 6% Téng trudng TN lai thuan 23%  17% 23% 18,2%
. ] Lgi nhuan tir dich vu (ty vnd) 745 944 1.188 1.500
Bi€n dong gia co phiéu 6 than Téng trudng LN tir dich vu 7%  27% 26% 26%
e - Lgi nhuan sau thué (& vad)  1.028 1325  2.118 4.500
i Ting trudng LN sau thué 8%  29% 60% 150%
EPS (vnd) 1.043 1.413  2.013 3.600
K NIM (%) 3,20% 3,10%  3,27% 3,30%
9” NPL (%) 13% 0,9% 0,7% 0,8%
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Luan diém dau tu:

o | . > Hé thGng ngan hf‘ang Vi(?t Nam dang tich cuc tai cq cau vdi muc tiéu
glos/te 15/08/18 25/10/18 giai quyét triét dé cac to chirc tin dung yéu kém, day nhanh qua trinh
XU ly ng xdu bang nhiéu chinh sach dugc ban hanh tir Chinh pha,
Théng tin c8 phiéu 25/10/2018 Ngan hang nha nudc ciing nhu Nghi quyét cua Qudc Hoi.
Gia hién tai (VND): 28.900 > Ndg xau ndi bang toan hé théng TCTD da vé duGi 3%, nhi€u ngan hang
SLCP niém yét : 1.125.914.025 da trich 1ap hoan toan hoéc’té’t toan toan b trai phi€u dac biét tir
V8n didu I& (ty VND): 11.259 VAMC, Chinh phu cén nhac kha néng cho cac té chirc nudc
V6n héa TT(ty VND): 36.550 ngoai mua mét sd ngan hang yéu kém dé tré thanh ngan hang
% SG hitu nuéc ngoai: 30% 100% v8n nudc ngoai.
% Gidi han s& hitu NN: 30% > Ngan hang TMCP A Chau — ACB hién dang la mét trong nhiing ngan
hang TMCP ¢6 cd cdu tai san lanh manh véi ty 1é ng xau thap nhat
Chi sé tai chinh: nganh ngan hang véi NPL dat 0,7% vao cudi 2017. C6 cdu tai san
lanh manh giip ACB c6 nhiéu diéu kién thuan Igi dat dugc cac muc
Chi tiéu 2015 2016 2017 tiéu md rong tin dung va tang trudng tai san trong nhitng nim tdi.
EPS (vnd) 1.043 1413 2.013 > Ty trong thu nhap ngoai li tr hoat dong kinh doanh ngay cang
BV (vnd) 13.637 14997  15.604 téng gilip ACB giam bét su phu thudc vao hoat dong tin dung.
C6 tic(vnd) 700 - - > Lgi nhuan sau thué& Q3/2018 ciia ACB dat 1.309 ty dong, ting
ROE(%) 82%  99%  141% 140% so véi cung ky Q3/2017 va gilip I6i nhun sau thug Iy k& 9
ROA(%) 0,54%  0,61%  0,82% thang 2018 tang trudng 147% so vdi cung ky 9 thang 2017 - dat 83%

Hoat dong chinh

Ngan hang TMCP A Chau — ACB la mét

k& hoach Igi nhuéan ca nam 2018.

Rui ro dau tu:

T - A ALD 1d T » Théng diép tir Ngdn hang Nha nudc vé viéc kiém soat khat khe hon
trong nhirng ngan hang tu nhan thanh Iap sA i w , , LRt an . ~
dau tién tai Viét Nam, tiéu chi hoat dong chi tiéu tran tang trudng tin dung co6 thé tac dong téi doanh thu lai cua
theo mé hinh ngan hang ban I& hudng tdi AC? trong 6 t,hanng cu‘oi nén?. e .
khach hang c& nhan, doanh nghiép nhd > Ngan hang cé thé ngirng tra ¢b tdc bang tién trong 1-2 nam t&i nham

va vlra. ACB hién dang la ngan hang co ty
€ ng xdu thap nhat trong hé théng
NHTMCP.

Ngudn: VNCS téng hap

WWwWWw.vn-cs.com

tdng cudng von tu cd d€ dap ing cac tiéu chudn Basel 2 du kién ap
dung vao 2020.

Khuyén nghi: Du phéng Igi nhuan sau thué ACB 2018 dat khoang 4.500
ty dong (rng véi EPS 3.600 dong/cp, bang phucng phap dinh gid so sanh
P/E va P/B, chiing tdi khuyén nghi Mua c6 phi€u ACB cho dau tu trung — dai
han véi mdc gia muc tiéu 35.000 d/cp — cao hon 21% so vdi gia hién tai.
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TONG QUAN NGANH NGAN HANG
Quy md va co ciu tdng tai san

Theo s6 liéu tir Ngan hang Nha Nudc (SBV), tinh dén hét thang 5/2018 tong
tai san cua cac td chirc tin dung (TCTD) tai Viét Nam dat khoang 10,33 triéu ty
dbng, tang trudng 3,3% so vdi cui 2017. Khdi tai san nhdm ngan hang thuang
mai Nha nudc (bao gom Agribank, Vietinbank, Vietcombank, BIDV va nhom 3
ngan hang Xay dung Viét Nam, D4u khi toan cau va Pai Duong) van dan dau
V@i 4,65 triéu ty dong (tang 1,8% so vdi cu6i 2017). Nhdm ngan hang thuong
mai c6 phan véi tdng tai san 4,2 triéu ty dong dat mdc tdng 4,2% so véi cudi
2017; nhém ngén hang lién doanh — nudc ngoai vdi téng tai san 1 triéu ty dong
dat mirc tang trudng 5,73% so vdi cubi 2017.

Tong tai san cac td chirc tin dung T5/2018
D.V: Triéu ty dong
® Nhdm NHTM Nha nudc
= Nhdm NHTM ¢6 phan
= Nhom NH lién doanh -

nudéc ngoai
= Khac

(Ngudn: SBV, VNCS téng hop)

T6c d6 tdng trudng kép binh quan tdng tai san (cagr) cua cac TCTD giai doan
2012 — 2017 la khoang 14,4%/ndm; tuy nhién trong nta dau ndm 2018 téng
tai san cac TCTD chi tang khoang 3,3%. Ching t6i cho rang mdt trong nhitng
nguyén nhan chinh 13 viéc giam vay nd 1an nhau giita cAc TCTD do viéc day
manh hoat déng tai ciu trdc ngan hang dan dén ting trudng tai san cac TCTD
nira dau 2018 chi & muirc hon 3%.

P.V: Tridu ty dong Tang truong tong tai san cac TCTD qua cac nam

12 L6 17.6% 20.0%
10 o (]
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= TOng tai san cac TCTD ~ =—@=T&ng trudng so vdi cling ky

(Ngudn: VINCS téng hop)
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Xét V& tuong quan gilta tdng tai san va vén chu s& hitu, theo théng ké cua
ching tdi d6i véi 20 ngadn hang thuong mai c6 téng tai san I6n nhéat tai thoi
diém cudi quy 2/2018 (s6 liéu ngdn hang Néng nghiép AGRB tai thdi diém cudi
2017 va ngén hang Hang Hai MSB tai thdi diém cudi Q1/2018), ty Ié tong tai
san/vén chl sé hitu (TTS/VCSH) dat trung binh 16 [an. C4 thé thdy nhdm céc
NHTM Nha nudc — déng thdi cling 1a nhém dan dau vé quy mo tong tai san va
von chl s@ hitu - déu co ty I1é TTS/VCSH & mikc trén trung binh, nhdom cac
NHTM cd phan da s6 c6 ty Ié TTS/VCSH dudi mdc trung binh.

B.V: Nghin ty dong Tu'ong quan tong tai san va von chu sé hiru giira cac ngan hang BV L3n
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2017

o

mm THng tai san (TTS) mmm \/6n chd s& hivu (VCSH) Ty |& TTS/VCSH (Lan)

(Ngudn: VINCS téng hop)

Co ciu tai san clia cac t8 chic tin dung nhitng ndm gan day bién dong theo
hudng gia tang tin dung trong tdng tai san; trong khi d6 ty trong tai san trén
thi trudng lién ngdn hang cé xu hudng gidam dan tor mdc 14,4% nam 2016
xubng con 13,8% nam 2017. Pay la dau hiéu tich cuc trong bién dong cd cau
tai san cla cac td chic tin dung, khi nhiéu ngan hang x&p loai yéu kém da
dudc tai co cdu, hoat dong vay trén thi truGng lién ngan hang qua doé ciing cé
xu hudng giam.

Trong khi d6, co cdu ngudn vén ciing thay ddi theo hudng téng ty trong vén
huy ddng tir t6 chirc kinh t€ va dan cu, giam ty trong von lién ngan hang. Ty
trong tién glri khach hang va phat hanh giay tG co gia tang tir 75,2% nam 2016
Ién 76,9% vao nam 2017, trong khi do ty trong vén huy dong trén thi truGng
lién ngan hang giam tuong Ung tur 11,1% xudng con 10,8%. Ty trong von chu
s hitu trong téng tai san ciing cd chuyén bién tich cuc khi tdng tir mic 6,2%
ndm 2016 lén muc 6,7% vao cudi 2017. Giai doan tai cd cau hé thdng ngan
hang thuang mai trong nhitng ndm qua da dem lai nhitng hi€u qua kha tich
cuc trong xu hudng cd cu tai san va ngudn vén cla cac td chirc tin dung noi
chung va cac ngan hang néi riéng.
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Co cau tai san cia TCTD,

Co cau nguon von cua TCTD,

2013-2017 2013-2017
[ ] [ ] 1] ] ] B%I
5B3% Sp8%  5p6% SBSYe  6p.1% i

2013

2014 2015 2016

OTai sin c6 khac
O Du ng cho vay (rong)
OTa1 san lién ngan hang (rong)

® Ching khoan kinh doanh va dau tr (rong)
B Tien mit va cac khoan trong duwong tien mat

Thi phan huy dong 2017

0.90%

7.70%

42.40%

49%

2017

2013 2014 2015 2016 2017

O Tai san ng khac

Von CSH

£ Tien gi khach hang va phat hanh GTCG
E Ng lién ngan hang

(Ngudn: Uy ban gidm sat tai chinh Qudc gia)

Huy dong va tin dung

Nhém NHTM Nha nudc van chiém thi phan 18n nhat trong ca huy dong va cho
vay vdi ty trong tuagng (ng 51,8% va 49% trong nam 2017, ti€p theo la nhém
NHTCM c6 phan va nhém ngén hang lién doanh — nudc ngoai.

Thi phan tin dung 2017

4.70% 2.20%
. 0

= NHTM Nha nudc
= NHTM c8 phan

= NH lién doanh -
nudéc ngoai

= Khac (CT tai chinh,
NH hgp tac x3,..)

41.30%

(Ngudn: Uy ban gidm sét tai chinh Quéc gia)

Theo bao cdo tir Uy ban gidm sét tai chinh qudc gia, téc dd tdng trudng tin
dung va huy ddéng c6 tuong quan thay déi rd rét ké tir ndm 2015 khi téc do
tang truang tin dung cao hon téc do tang trudng huy dong va duy tri tur do
dén nay, khac vdi giai doan 2012 — 2014 khi toc d6 tang trudng huy dong lu6n
vuot xa téc dd tdng trudng tin dung. Xu hudng nay cling thé hién thanh khoan
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cla hé théng ngan hang da t6t han rat nhiéu giai doan trugc day. Mat bang 1ai
sudt huy ddng va cho vay duy tri &n dinh va di ngang ké tir 2015 dén nay,
trong khi 13i suat trén thi trudng lién ngan hang duy tri 8 mirc kha thap.

Lai suat binh quan VND, Toc do tang trwéng tin
o 20122017 (%) dung va tién g, 2012 -2017
(]
15 20%
o W 15%
b | 0
sle, W= 0%
BT o-""“"--,...... 5%
’ 20I2I2{)13I20]4I20]5I2016I20]?I 0%
2012 2013 2014 2015 2016 2017
«++®++ Lai suit qua dém binh quan ® Tang truong tin dung
—# - Lai suat huy dong VND binh quéin @ Téng truong von huy dong

~e=Lai suét cho vay VND binh quédn

(Ngudn: Uy ban gidm sat tai chinh Quéc gia)

Tang trudng tin dung 6 thang dau 2018 dat 7,9% va cach kha xa muc tiéu
17% cho ca nam 2018 va dong thdi cling thap han mdc 9,06% cla cung ky 6
thang 2017. Ngén hang nha nudc chu truang diéu hanh than trong va kiém
soat cac khoan vay mdi trong bdi canh lam phat cé tin hiéu tang trd lai va cac
ngan hang ciing than trong hon trong xét duyét ho sd cho vay, dac biét vdi
linh vuc BOT giao thong va bat dong san. Chung t6i danh gia tang trudng tin
dung 2018 s& & mUic 15%-17% va c6 thé thap han muc tiéu 1-2%.

Ca cau tin dung 2017 theo nganh Tang trudng tin dl.':‘Q
kinh t& 20.0% 1730 BP0 182%

15.0% 12.5%

= COng nghiép
= Thuong mai 10.0% 7.9%

= Xay dun
v eung 5.0%

18.70% = Bat dong san
= Cac nganh khac 0.0%
2013 2014 2015 2016 2017 6T/2018

5.90% 9.90%

(Ngudn: VNCS téng hop)
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Thanh khoan hé thdng va an toan vén

Thanh khoan ctia hé théng cac TCTD tuong d6i 6n dinh trong nhitng ndm gan
day. Ngudn von huy ddng tir cac t6 chirc kinh t& va dan cu tai thdi diém cubi
2017 tang 16,9% so vGi cudi 2016, trong do huy déng bang VND (chiém
khoang 90,5% tdng vén huy ddng) téng khoang 18,4%. Huy dong vén cd ky
han tdng 18,1% - chiém 80,9% t6ng huy dong. Ty I& ngudn vn ngan han st
dung cho vay trung va dai han binh quan cta hé théng TCTD ciing giam nhe,
dat khoang 30,6% vao cudi 2017 — so vGi mirc 34,5% cudi 2016. Tinh dén hét
thang 5/2018, ty & v8n ngan han cho vay trung dai han toan hé théng chi con
27,67%. Ty lé tin dung/huy déng (LDR) binh quan cua hé théng dat 87,3%
trong nam 2017, tang nhe so vdi mdc 85,6% cla nam 2016.

~ Co cau huy dong theo Tv 1¢ LDR toan hé
loai tien va ky han, 2016-2017 th{iug TCTD, 2013-2017

2016 | Udc 2017
Theo loai tién
VND 89.1% 90.5%
Ngoai te 10.9% 9.5% 90% -
Theo ky han
Khong ky 20.3% 19.1%

han 60%, — —
g T T T T T Y, - B R
er 1 AT AN A A AT AT A Al A
Co kv han 79.7% 80.9% A e L
— | DR o= = LDRVND

eeees DR ngoaiig

(Ngudn: Uy ban gidm sat tai chinh Qudc gia)

Ty Ié von ngan han cho vay trung Ty Ié von ngan han cho vay trung
dai han 2017 dai han T5/2018
60.00% 4 81% 32.00% 31.60%
50.00% o 31.00%  30.23%
4000%  33.44%  34.47% 30.65% 28-38? 28.82%
30.00% R 679
O° 28.00% 27.67%
20.00% 57 00%
10.00% 26.00%
0.00% 25.00%
NHTM Nha NHTM c6 Cong ty tai Toan hé NHTM Nha NHTM c8 Cong ty tai Toan hé
nudc phan chinh thong nudc phan chinh théng

(Ngudn: SBV, VINCS tbéng hop)
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Théng ké ty Ié cho vay khach hang/tién gui khach hang tai thdi diém cudi
Q2/2018 doi vdi cac ngan hang niém yét cho thay da phan cac ngan hang déu
da dat ty 1€ trén 85%. Mot s6 ngan hang nhu VCB, MBB, ACB dat ty € nay &
mirc 75%-85% va con du dia phat trién du ng. Mot s6 ngan hang dat ty 1é cho
vay/tién gui khd cao nhu CTG, BID, HDB c6 thé s& c6 téc do tdng trudng du
ng cham lai trong ntra cudi 2018.

Ty lé cho vay/tién giri Q2/2018

120.0%

100.3% g7.0%
0% 95.1% 9 9
100.0% ¢ 93.8% 935% oo 100 67 20% 86.00% 2005
° 78.00%

80.0% 68.40%
60.0%
40.0%
20.0%
0.0%
CTG TPB BID HDB  SHB STB

(Ngudn: VINCS téng hap)

Ty 1€ an toan vén t6i thi€u (CAR) toan hé thdng cd xu hudng gidm trong nhiing
ndm gan day. Tai thdi diém cui T5/2018, CAR toan hé théng dat 12,14% (d3
loai b cac t6 chire tin dung c6 vBn tu’ c6 4m). Tuy nhién, néu tinh ca 9 t& chirc
tin dung dang am von tu cd, CAR toan hé thong chi ¢ mdc 11,1%. Nhom cac
NHTM Nha nudc cé ty 1€ CAR thap nhat va dang chiu ap luc I6n nhat vé viéc
tdng v6n dé dap (ing ty 1& CAR theo chun Basel 2 — 16 trinh ap dung du kién
dugc thuc hién tir ndm 2020. Theo tinh todn ctia Uy ban gidm sat tai chinh
qudc gia, nhém NHTM Nha nudc du kién can tang von tir 1,8 dén 2 [an so vdi
hién tai d€ dap Ung yéu ciu.

CAR toan hé théng CAR nhom cac td chifc tin dung
) 35.00%
13% 30.00% 29.11% 27.36%
25.00%
20.00% 17.81% 19.77%
15.00% 12.23% 12.14%
o 521}511 AT% 39%ll 4%
12.23% 10.00%
12.14%
5.00%
0.00%
31;12;'2[31? 31}5,’21}13
mNHTM Nha nuidc mNHTM ¢l phan
2015 2016 2017 31/5/2018 ® NH lién doanh - nudc ngodi m Cong ty tai chinh

B Toan hé thing

(Ngudn: SBV, VINCS téng hop)
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Céc NHTM dang dung nhiéu céc bién phap khac nhau dé cé thé tdng von dap
('ng ty 1& an toan vén t6i thiu theo chudn Basel 2 v4i 16 trinh tir nay dén 2020.
Nhiéu ngan hang da tdng von tu c6 bang cac hinh thifc nhu': phat hanh chiing
chi tién guri ky han dai dé tang von cap 2, khdng chia cé tirc bang tién dé bd
dung v8n tu cd hodc tién hanh tdng von diéu 1€ bang hinh thirc tra ¢ tirc bang
cd phiéu va phat hanh thém c6 phiéu cho ¢ déng hién hitu. Ngoai ra, mdt s6
ngan hang cling xay dung ké hoach tang von cap 2 thong qua phat hanh trai
phiéu dai han, dién hinh 1a ACB, VCB, CTG. Theo danh gia cua ching t6i, CAR
clia nhém céc NHTM cd phan nhu ACB, VPB, MSB, TCB luén & mirc kha cao va
s€ khong gap nhiéu tré ngai trong 10 trinh dap (ng Basel 2. Déi véi 3 NHTM
Nha nudc (VCB, BID, CTG) theo udc tinh cla ching téi téng lugng von can
ting thém 13 khoang 1 ty USD dé cd thé dap ing CAR tGi thi€u 8% theo céach
tinh cta chuén Basel 2.

CAR mot s6 ngan hang 2017

25.00%
19.48%
20.00% ¢
0,
15.00% 13.50% o 13:07% 12.68%
.00% 0 12% .68%

11.63% o PN 11.49% 11.30%
10.00% @ 900% ¢ 2 ® 9.00%
5.00%

0.00%
VCB BID CTG MBB HDB MSB VPB ACB VIB TCB SHB TPB
(Ngudn: Bdo cdo cdc ngén hang, VINCS téng hop)
NG xau

Theo thdng ké tir Uy ban gidm sét tai chinh qudc gia, ty Ié ng x&u toan hé
thong tin dung (bao gdm ca ng xau ngoai bang ban cho VAMC) cudi 2017 la
khoang 9,5% - giam so vGi mirc 11,6% nam 2016. Néu chi xét ng xau noi bang
cla hé thdng ngan hang thi ty |1é nay la 2,34%.Trong nam 2017, qua trinh xr
ly ng xdu clia cac TCTD dudgc day nhanh hon, ddc biét trong nhitng thang cudi
ndm. Giai doan nay cac TCTD d& han ché chuyén ng sang VAMC ma day manh
XU ly ng ng xau qua cac hinh thc nhu ban ng, phat mai tai san bao dam, st
dung du phong ri ro tin dung. Trong nam 2017 cac TCTD da x{ ly dugc khoang
70 nghin ty dong ng xau — tang 40% so vd&i 2016. Trong do, thu ng tir khach
hang chiém 54%, s dung du phong rdi ro tin dung chiém 42,3% va phat mai
tai san chiém 2,3%. Tuy nhién, két qua xtr ly ng xau toan hé thdng van chua
dugc nhu ky vong do hoat dong ban ng xau theo gia thi trudng con rat han
ché, va qua trinh tai cd cau cac ngan hang yéu kém con cham.

8 Ngan hang TMCP A Chau (HNX: ACB)
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S6 du du phong rdi ro tin dung cta hé thdng TCTD ciling tang kha manh, cudi
nam 2017 tang khoang 24,7% so vGi cudi 2016. Ty 1€ du’ phong rui ro tin dung
so V@i ng xau bao cao ¢ mutc 65,8%.

o . . Duw phong rui ro tin
Ne¢ xau va ty le n¢ xau dung, 2012-2016
(2013-2017) ’

b.V: Ty dong 70%
200,000 14% 62% . 66% 6%
150,000 [ 10% hd -
] 8% [ ]
100,000
26“3 6%
50,000 %
2%
0 . - . v 0% , : : :
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
B Gi tri ng xéu C— Dy phong i ro tin dung
= Ty, 1& Ny xdu bio céo ====Ty |¢ dy phong RRTD/n¢ xau

LT £ M .. -
I'y 1& ng xau danh gia lai

(Ngudn: Uy ban gidm sat tai chinh Quéc gia)

Giai doan 2013 — 2017, téng gia tri mua ng tir cac TCTD bang trai phiéu dic
biét clia VAMC la khoang gan 280.000 ty dong. Trong giai doan nay VAMC da
thu hoi dugc 81.280 ty dong va ban 14.290 ty dong ng xau. Qua trinh giai
quyét nd xau qua VAMC dién ra khd chdm va nhu ciu vé mét thj trudng mua
ban ng la cdp thiét. Trong khi chd dgt mét thi trudng mua ban ng hinh thanh,
nghi quyét 42 ctia Quéc hdi (cd hiéu luc 5 ndm k& tir 15/8/2017) véi nhiéu cd
ch& mang tinh ddt pha (cho phép té chic, cd nhan khdng c6 chirc ndng kinh
doanh mua ban ng dugc mua ng xau, cho phép mua ban ng thap han gia tri
sd sach,...) gilp day nhanh thém qua trinh xr ly ng xdu. Song song véi ban ng
cho VAMC, nhiéu NHTM ciing tich cuc cht dong gidi quyét ng xau va da tat
toan trude han toan bo trai phi€u tai VAMC nhu ACB, VCB, TCB, MBB, VIB.

Nhifng tin hiéu tich cuc tir viéc tu thdn cac ngan hang chu dong tich cuc xur ly
Nng xdu cung vai cac chinh sach lién tuc ban hanh tir cg quan quan ly, ng xau
toan hé théng tin dung da gidam nhanh tir mlc dinh diém 2012 vé gan bang
mUc tai cac nudc trong khu vuc. NG xau ndi bang cla Viét Nam hién nay da
gan vé muc tudng duang véi cic nue trong khu vuc Bong Nam A. Trong thdi
gian tdi, nhiéu bién phap s& dudc thic ddy nhu: Nang cao ndng luc xr ly ng
xau cho VAMC, bd Tai chinh dé xudt hanh lang phap ly cho thi truGng mua ban
ng va tién téi co thé chitng khoan hda ng xau. Chlng tbi danh gia giai doan
kho kh8n nhét clia hé théng céc t chirc tin dung da qua va trong thdi gian téi
tinh phan hda chat lugng gitta cac t& chic tin dung s& ngay cang rd nét.
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NG xau hé thdng ngan hang cac nuéc Pong Nam A
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2.52%
3.40%
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1.40%
3.40%

2011
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2.90%
1.10%
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2012
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1.00%
2.00%
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2013
3.79%
2.40%
1.70%
2.30%
0.90%
1.80%

2014
3.70%
2.00%
2.10%
2.30%
0.80%
1.60%

2015
2.55%
1.90%
2.40%
2.70%
0.90%
1.60%
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2.46%
2.00%
3.00%
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e

2017
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1.70%
1.50%
3.00%
2.90%
2.00%

(Ngudn: Co sJ dif liéu FSIs va SBV, VNCS téng hop)

Hiéu qua sinh Igi

Két qua hoat déng kinh doanh cua cac TCTD déu kha quan trong nhitng nam
gan day. Chi tiéu Igi nhuan thuan trén von chu s& hitu (ROE) va Igi nhuan thuan
trén tdng tai san (ROA) toan hé théng clia ndm 2017 tdng khoang gép 2 an so
vGi 2012. Nhu vay, giai doan 2012 — 2017, ROE toan hé théng tang trudng

binh quan 17%/nam trong khi ROA tang binh quan 13%/nam.

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

Hiéu qua sinh I3i cac td chirc tin dung

10.25%
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(Ngudn: Uy ban gidm sét tai chinh Quéc gia, SBV)
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So Véi cac qudc gia trong khu vuc Ddng Nam A, hiéu suét sinh I8i clia cac TCTD
Viét Nam trong giai doan 2012 — 2017 c6 su cai thién dang k€, trong khi d6
cdc nudc hau nhu van duy tri xu hudng giam tir 2012 dén nay.

Dién bién ROA ciia hé thong Dién bién ROE cua hé tlumg
TCTD Viét Nam so v6i mot so quoc gia TCTD Viét Nam so v6i mot sé quoc gia
2012 -2017 2012 - 2017
% %
4.0 30 -

3.0 \\’N”‘ 20 JI

i
2.0 - 10 -
i
1

- r—]
__..—___'.-_.—--.-

1.0 - 0 T T T T T 1
0.0 - 2012 2013 2014 2015 2016 2017
. T T T T 1
2012 2013 2014 2015 2016 = Indonesia === Viét Nam
==g==ndonesia m—\iét Nam ; :
Thailand Malaysia e Thailand s Nalaysia
—— Singapol‘e " — Singapore
(Ngudn: Uy ban gidm sat tai chinh Quéc gia)
Nhém cdc NHTM Nha nudc va NHTM ¢6 phan cé ROE déu cao han trung binh
toan hé théng, nhung ROA lai thap han trung binh. Biéu nay cling phu hgp véi
ty |€ tdng tai san / v6n chud sd hitu cta nhdm nay ludn cao hon trung binh.
ROE 2017 ROA 2017
25.00% 22.23% 5.00% 4.64%
4.50%
20.00% 4.00%
% 12.42% 3004
15.00% - 2245% 10.40% 10.25% 3.00%
10.00% 6.65% 2.00%
1.50% o o 1.02% 9
5.00% 0.86% I 100% 0.59% 0169 0.74% 0.74%
0.50% 0%
0.00% 2 m — N
NHTM Ngan NHTM NH lién Cong ty Toan NHTM Ngan NHTM NH lién Cong ty Toan hé
Nha hang 0 doanh- tai hé Nha hang cbphandoanh- tai  théng
nuéc chinh  phan nudc chinh thong nudc  chinh nuéc  chinh
sach xa ngoai sach xa ngoai
hoi hoi

(Ngudn: SBV, VINCS téng hop)
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ROA ngan hang niém yét ROE ngan hang niém yét
3.00% 30.0%
2.50% 25.0%
2.00% 20.0%
1.50% 15.0%
1.00% 10.0%
“ I " Hiall | I || |
0.00% I 0.0%
VCB BID CTG ACB VPB SHB TPB MBB TCB HDB VCB BID CTG ACB VPB SHB TPB MBB TCB HDB
m2016 m2017 m2016 m2017
(Ngudn: VINCS téng hop)
Ty | thu nhap 13i can bién (NIM) toan nganh tang trd lai tir 2015, sau giai doan
2012 — 2014 sut giam kha manh. M6t trong nhirng yéu t& quan trong thic day
NIM nganh ngan hang nhitng ndm gan day la t6c do tang trudng cho vay tiéu
dung kha nhanh. Ty trong tin dung tiéu duing trong tdng tin dung téng tir 12,3%
(ném 2016) 1én 18% (ndm 2017). Nhém NHTM Nha nudc la nhdém dat budc
gia tang thi phan tin dung tiéu dung manh nhat, tir mic 39% (nam 2016) Ién
murc 45,7% (ndm 2017) trong téng du’ ng tin dung tiéu dung.
Thi phan tin dung tiéu diung 2017 NIM toan hé thong
., 4.30% 3.30%  3.20%
7.60% 45.70% = Nhom NHTM Nha 3.20%
nudéc 3.10% 3%
= Nhém NHTM c8 3.00%
phan 2.90% 2.80%
, N 2.80% 2.70%  2.70%
. Nh,om Cty tai 2.70%
chinh
42.40% 2.60%
= Nhém NH nudc 2.50%
ngoai 2.40%
2012 2013 2014 2015 2016 2017
(Ngudn: Uy ban gidm sat tai chinh Quéc gia) (Ngudn: VNCS téng hop)
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Toc do ting truéng va ty trong tin dung tiéu ding, 2016-2017
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== / ding 2017
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40% . 50,20
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’,
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’ tién dung 2016
20%’;) £, oy =

=== TAng trirdmg cho vay
tieu dung 2017
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(Ngudn: Uy ban gidm sat tai chinh Qudc gia)

Pinh hudng phat trién nganh Ngan hang thdi gian téi

Thang 8/2018 Chinh phi da ban hanh Quyét dinh s6 986/Qb-TTg vé chién lugc
phat trién nganh Ngén hang Viét Nam dén 2025, dinh hudng dén ndm 2030
vGi mot s8 diém chinh nhu sau:

> Giai doan 2018 — 2020: Tiép tuc cd cdu lai hé thdng td chirc tin dung
gan véi trong tdm 13 x{r ly triét d& ng x&u va cac td chirc tin dung yéu
kém.

» DEn ndm 2020: Cadc NHTM co ban c¢d mic vén tu' ¢ theo chudn mic
Basel 2, dua ty Ié ng xau ndi bang va ng xau da ban cho VAMC xuGng
dudi 3%, cd it nhat 1-2 ngan hang thuang mai nam trong top 100
ngan hang I&n nhat chau A vé tdng tai san.

> Giai doan 2012 — 2025: Co it nhat tir 2-3 ngan hang thuong mai ndm
trong top 100 ngan hang I8n nhat chau A vé tong tai san, tit ca cac
NHTM &p dung Basel 2 theo phuong phap tiéu chuén va trién khai thi
diém Basel 2 theo phuang phéap nang cao.
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TONG QUAN VE NGAN HANG TMCP A CHAU - ACB

Sd ludc qua trinh hinh thanh va phat trién

Céc méc chinh trong qua trinh thanh 1ap va phét trién cia ngén hang thuang
mai cd phan A Chau (ACB):

»

Giai doan 1993 - 1995: Thanh Iap va di vao hoat dong v&i muc tiéu xac
dinh la hudng dén la khach hang ca nhan, doanh nghiép nhd va vira
trong khu vuc tu nhan.

Giai doan 1996 — 2000: La ngan hang thuong mai ¢6 phan dau tién
cla Viét Nam phat hanh thé tin dung qudc té MasterCard va Visa;
Thanh 1ap Cong ty chimg khoan ACB.

Giai doan 2001 — 2005: C6 ¢6 dong chién lugc la Standard Chartered
Bank.

Giai doan 2006 — 2010: Niém yét tai trung tdm giao dich chifng khoan
Ha NGi vao 2006.

Giai doan 2011 — 2015: Thdi ky ACB gap nhiéu bién dong vdi su’ co
thang 8/2012 d3 anh hudng dang ké dén hoat déng clia ngdn hang va
ACB tién hanh tai cd cdu toan dién vdi dan 1anh dao mdi, thay ddi logo
va thiét Iap nhan dién thuagng hiéu mai, nang cap core banking va xay
dung lai khung quan ly rui ro.

Giai doan 2016 — nay: Tai cau trdc thanh cong sau giai doan dai xutr ly
cac kho khan va ti€p tuc trd lai quy dao thudc nhém cac ngan hang
dan dau vé chat lugng dich vu va hiéu qua kinh doanh trén thi trudng.

Qua trinh thay d6i vén diéu & cia ACB tir khi niém yét dén nay cho thdy ngén
hang tang von kha nhanh giai doan 2006 — 2008 la giai doan tang trudng manh
cla thi trudng ching khoan, khong tang von trong giai doan tai co cdu 2012 —
2015 va duy tri tra cd tic bang tién. Giai doan tir 2016 dén nay ACB duy tri tra
cd tirc bang cb phiéu gilf lai I16i nhudn nham téng cudng von tu cd. Tinh dén
hét Q3/2018 von diéu |é cta ACB dat 11.259 ty dong.

b.V: Ty dong

1

1
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8,000

6,000

4,000

2,000

Thay ddi Von diéu 1é

11,259
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1,100 I
[]
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(Ngudn: VNCS téng hop)
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Mang Iuéi hoat dong va cong ty con

Tinh dén hét Q3/2018, ACB c6 han 10.300 nhan vién cing mang ludi hoat dong
bao gém hon 350 chi nhanh va phong giao dich cé mat tai gan 50 tinh thanh
cling véi hon 11.000 may ATM. Dia ban kinh doanh trong diém cua ACB tap
trung tai khu vuc Déng Nam Bg, Dong bang sdng Ctru Long, Duyén hai Nam
Trung BO, va Bng bdng séng Hong.

Mang Iuéi chi nhanh va phong giao dich

= Déng bang Séng Hong
= Pdng Bac

= B4c Trung B

= Tay Nguyén

= Dong Nam B0

Duyén hai Nam Trung B6

= Pdng bang Séng Cliu Long

(Ngudn.: ACB)

ACB hién dang ndam 100% vGn tai 4 cdng ty con bao gom:

» Cong ty chiing khoan ACB (ACBS): Von diéu |é 1.500 ty dong.

» Cong ty Quan ly ng va khai thac tai san ACB (ACBA): V6n diéu 1é 340
ty dong, co chific nang chinh la x{ ly cdc khoan ng xau va ng qua han
nhan Uy thac tir ACB va kinh doanh tai san tir xr ly ng.

» Cong ty cho thué tai chinh ACB (ACBL): Von diéu Ié 300 ty dong.

» Cong ty Quan ly quy ACB (ACBC): VOn diéu Ié 50 ty dong.

Ca ciu co dong

Ty 1& s6 hitu nudc ngoai tai ACB ludn dat murc t6i da 30%. Cd cdu c6 dong 16n
(c6 ddng s hitu trén 5%) tai thdi di€ém cudi Q3/2018 ciing hau hét 1a cac td
chtfc tai chinh nudc ngoai:

15 Ngan hang TMCP A Chau (HNX: ACB) 10.2018



]

PHAN TICH DOANH NGHIEP O

o
VNCS Research Center

ra
¢

{

Comrion

]
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9.44%

. = Dragon Financial Holdings
6.27% Limited

72% = Whistler Investment
) Limited
‘ ss4%  "Pdng NgocLan

= First Burns Investments
Limited

= Khac

(Ngudn: VNCS téng hop)

Ty Ié ndm gill cia ban I&nh dao tai thdi diém cudi Q3/2018:

Chirc vu Ty lé sé hiru
1 TranHungHuy ~ ChatchHPQT  3,00%
2 Nguyén Thanh Long Phé Chu tich HDQT 0,03%
3 Do Minh Toan Téng Giam doc 0,01%
4 Dbang Thu Thay Thanh vién HDQT 1,11%
5 Nguyén Van Hoa Phé TGD — K& toan trudng 0,00%
6 Dam Van Tuan Phé TGD 0,00%

(Ngudn: VNCS téng hop)

Vi tri cua ACB trong khdi cac NHTM

Thi phan tin dung clia ACB chiém khoang 3% toan nganh, trong khi tong tai
san clia ACB cling chiém khoang 3,1% t6ng tai san clia hé théng tin dung. Tinh
dén cudi Q2/2018, ACB dang diing trong Top 10 cdc NHTM vé quy md téng tai
san va von chu sé@ hitu.

Theo thdng ké clia chlng t6i, cac chi s6 hiéu qua sinh IGi nhu ROE, ROA, NIM
clia ACB ciing nam trong khoang Top 10 cac NHTM. Tuy nhién mét sg chi tiéu
an toan tai chinh clia ACB dat chét lugng kha cao. Ty 1& ng x4u/tdng du’ ng
(NPL) nam 2017 cta ACB chi & mirc 0,7% - mot trong s6 cac NHTM cd ty Ié ng
xau thap nhat toan nganh. Ty Ié tién gui/tdng tai san 2017 ciing dat mdc rat
cao 84,9% - ding th(r 2 chi sau STB von dang trong giai doan tai cg cau va
phai x(r ly ty 1€ ng xau cao. Chulng t6i danh gia cac chi tiéu an toan tai chinh &
mrc rat t6t cia ACB la cd sG thudn Igi cho ngan hang phat trién bén virng trong
giai doan tgi.

16 Ngan hang TMCP A Chau (HNX: ACB) 10.2018



PHAN TICH DOANH NGHIEP

o VATV ol
'\I - M\:,?
VNCS Research Center
p.V: Tydong  Tong tai san Q2/2018 Tién guri khach hang/Tdng tai san
2017
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(Ngudn: VINCS téng hop)

NIM 2017 cua cac ngan hang niém yét NPL 2017 cua cac ngan hang niém yét
0,
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9.00% PY 4.50%
8.00% 4.00% 3.39%
7.00% 3.50% ®
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3.00% 7% o 1.50% ® 110%
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(Ngudn: VNCS téng hop)

Tang trudng tin dung 6 thang dau 2018 cua cac NH Ién

18.0% 16 0%
16.0% 15.0%

14.0%
12.0% PO ausn 0%
10.0% I I 33%  g7%
3.0% I I 7.2%
6.0% 5.1%
4.0% 3.3%
2.0%
0.0%
76 vpB BID

(Ngudn: VINCS téng hop)
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D.V: Ty dong Von diéu lé cac ngan hang niém yét Q2/2018

40,000 37,234 35,977

34,187
35,000
30,000
25,000
20,000 18,852 181
> 15,706
15,000 12,036
11,655 11 759 0810
10,000 6,718
5,000 I
MBB VPB SHB  TCB

(Ngudn: VINCS téng hop)

MOt s6 chi tiéu tai chinh so sanh clia ACB vdi cac Ngan hang Viét Nam:

S6 CP Iu’u hanh Gia tri s6 EPS 4Q P/E tai P/B tai ROE 4Q ROA 4Q
i a 24/10/2018 24/10/2018
ACB 1.247,17 14.688 2.887 10,2 1,6 14,08% 0,82%
MBB 2.160,45 13.767 2.083 10.1 1,3 12,42% 1,22%
BID 3.418,72 14.652 2.363 13,8 2,1 14,94% 0,63%
CTG 3.723,40 18.191 2.085 11,2 1,2 12,02% 0,73%
STB 1.803,65 13.112 819 15,3 0,8 5,20% 0,34%
TCB 3.496,59 13.564 2.563 11,8 1,2 27,71% 2,55%
TPB 665,83 14.503 2.214 10,6 1,7 15,59% 0,84%
vCB 3.597,77 16.261 3.140 17,7 3,3 18,09% 1,00%
VPB 2.423,05 13.614 3.068 7,2 1,5 27,48% 2,54%

(Ngudn: VINCS téng hop)

Pinh hudng phét trién dai han ctia ACB van xac dinh 1a mdt ngan hang ban lé
hudng dén khach hang muc tiéu la khach hang ca nhan, doanh nghiép nho va
vlra.
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CAC MANG HOAT PONG VA TINH HINH TAI CHINH

Co ciu, chat lucng tai san va an toan von

Tong tai san hop nhat ctia ACB cudi Q3/2018 dat 309 nghin ty déng, chiém
khodng 3% t6ng tai san hé thdng cac TCTD. Giai doan 2012 — 2017 téng tai
san clia ACB tang trudng binh quan (cagr) 10%/nam, thap hon so vdi toc do
tang trudng 14,4%/ndm toan hé théng trong giai doan nay, do trong nhiing
ndm 2012 — 2013 ACB d6i mat vGi khd khén khién téng tai san tdng trudng am
trong nhitng ndm nay.

Tang truéng tong tai san

b.V: Ty dong
350,000 30%
16.0% s170 312777 6
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250,000
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150,000
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B TONg tai sdn  ====Tang trdng

(Ngudn: ACB)

D.V: Ty déng Von chu sé hiru
25,000 7.2% 7.5% 8.0%

6.9%
6.3%
6% g 19518 70%

20,000 6.2% 6 0%

14
15000 12,624 12,504 12,397 12,787 063 5.0%
4.0%

10,000 3.0%
0,

5,000 2.0%
1.0%

- 0.0%
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mmm \/Gn ch s& hitu (VCSH) =@=Ty |& VCSH/T6ng TS

(Ngudn: ACB)

Co cdu tai san clia ACB trong cac nam qua ti€p tuc dugc cau tric theo hudng
gia tdng ty trong tai san sinh I8i trong tong tai san. Dén cudi 2017 ty trong tai
san sinh 18i chiém dén 95% tong tai san, trong d6 riéng ng nhdm 1 chiém tdi
gan 70% tdng tai san. Cac tai san khéng sinh I5i va ng xau chiém chua téi 5%
tdng tai san, giup t8i da héa hiéu qua s dung von.
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= Trai phi€u Chinh phu
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= Ng xau va Tai san
khéng sinh IGi

(Ngudn: ACB)

V& chat lugng tai san, ndm 2017 ACB d3 giai quyét triét dé toan bd cac khoan
ng xau tén dong bang cach thu hdi hodc trich Iap du phong day du. ACB cling
da tat toan toan bd danh muc trai phi€u VAMC bang ca hai phucng phap tich
cuc thu hdi ng va day nhanh tién do trich 18p du phong. Ty Ié du phong/téng
ng xau nam 2017 dat mic 133% - mdc cao nhat tur trudc dén nay. BEn cudi
2017, tdng ng xdu clia ACB giam con 1.390 ty dong, tuong ducng 0,7% téng
du ng, thap hon nhiéu so v&i muc tiéu chudn dudi 3% toan nganh va 1a ngan
hang duy nhat co ty Ié ng xau dugi 1%.

Du phong/Tong ng xat!’ P.V: Ty ddng Ng xau
140% 126% 133% 129% 3,243
J 3,500 , 3.5%
120% 3,000 3.0%
100% 2,500 2.5%
80% 2,000 1849 5 0%
1,421 1,390
60% 1,500 1.5%
40% 1,000 1.0%
0.8%
20% 500 0.5%
0% 0.0%
< v ) © A % 2013 2014 2015 2016 2017  Q3/2018
> Y > ™ > >
S S S S ,
o4 mmmm No nhém 3-5  ==@=TY 1& ng' nhom 3-5/Tdng dw ng

(Ngudn: ACB, VINCS téng hop tinh toan)

Hién tai ACB khong con ng xau ngoai bang va ty I€ ng xau ndi bang tinh dén
hét Q3/2018 cling chi & mirc 0,8% téng du’ ng. Ching tdi danh gia rat cao chéat
lugng tai san clia ACB va day la tién dé cd sd d€ ACB cd thé phat trién tin dung
lanh manh trong tuang lai.
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ACB 13 mét trong 10 ngén hang dugc chon thi diém ap dung Basel 2 vao ndm
2019 va dén cudi 2017 ty 1& an toan v8n téng va an toan vén cdp 1 [an lugt
dat 11,49% va 7,77%. Tuy CAR ludn vugt ty 1& t&i thiéu 9% theo quy dinh ctia
Ngan hang Nha nudc nhung theo udc tinh cta ching t6i CAR cac ngan hang
s€ giam binh quan 30% khi ap dung cach tinh CAR theo Basel 2. Do vay ap luc
cai thién CAR van hién hitu va trong giai doan qua ACB d4 phat hanh hon 3.000
ty dong trai phi€u von cap 2 va ti€p tuc chi dong quan ly chat ché danh muc
cho vay V@i cac tiéu chi vé ky han hay nganh nghé cho vay véi muc tiéu ti€p
tuc cdi thién hé so tai san co rii ro. Bong thdi giai doan 1-3 nam t&i ACB nhiéu
kha n&ng van tiép tuc tra cd tirc béng cd phiéu thay vi béng tién nham gilf lai
Igi nhuén dé cai thién vén cap 1.

16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

An toan von
14.66%

14.08%
12.80% 13.19%
’\\Ng%
10.23% 9.76%
[ — 9.27%
=== 8.26%
w%
2013 2014 2015 2016 2017

=@==/An toan vén ==@==An toan von cip 1

(Ngudn: ACB)

Hoat dong tin dung

T6ng du ng cho vay khach hang cudi 2017 tdng trudng 21% so vdi cling ky
(trung binh nganh 18,2%), véi ty trong cho vay mang ban Ié chiém khoang
89% tong du’ ng, phu hgp vdi dinh hudng phét trién ngan hang ban lé tir khi
thanh lap.
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Du ng cho vay va tang truéng tin dung

b.V: Ty dong
250,000 220039 2%
21% 21%
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107,190
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mmm Du no cho vay khach hang =@=Tang trvdng dw ngy
(Ngudn: ACB, VINCS tbng hop)
Ky han cho vay Q3/2018 Co cau doi tugng khach hang vay Q2/2018
1.70%
0.70% "
\ = Ca nhan
= Ngin han = COng ty cd phan,
TNHH, DN tu nhan
= Trung han = Doanh nghiép nha
= Dai han nuac
= Khac

(Ngudn: ACB, VINCS tbng hop)

N(ra dau 2018, tang trudng tin dung clia ACB c6 xu hudng tap trung vao cac
nganh thuong mai va cho vay ca nhan, trong khi do ty trong du ng cho vay
kinh doanh bt ddng san giam tir 2% cudi 2017 xudng con 1,6% téng du’ ng
cudi Q2/2018. Ty trong cho vay kinh doanh bat dong san clia ACB kha thap so
véi trung binh toan nganh (7,8% téng du ng).
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Ty trong tin dung cho vay theo nganh nghé
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mai va gia san nhan
céng ché
bién

(Ngudn: ACB)

Du ng tin dung tai thdi diém cubi Q2/2018 clia ACB da ting trudng khodng
12% so vGi cuGi 2017, cao haon kha nhiéu so vdi tang trudng tin dung toan
nganh 6 thang dau ndm (7,9%) va thudc nhdm cac NHTM c6 tang trudng tin
dung cao nhat trong 6 thang dau 2018. Tuy nhién, Q3/2018 tin dung ctia ACB
hau nhu khdng thay d6i va van gitr & mic ting trudng xap xi 12% so véi cudi
2017 va gia tri tuyét doi cho vay khach hang dat khoang 221 nghin ty dong —
tuong ducng Q2/2018.

Tang trudng tin dung 6 thang 2018 cac ngan hang niém
yét

18.0%  16.0%
16.0% 15.0%

14.0% 12.0%
12.0% COH% 110%
10.0% 93%  g79%
8.0% 7.2%
6.0% 5.1%
4.0% 3.3%
. (]
2.0%
0.0%
TPB  HDB ACB VCB MBB CTG

TCB
(Ngubn: VNCS téng hop)

Hoat dong huy dong

ACB tan dung Igi th&é ngan hang ban l1é dé tap trung huy déng tir khach hang
ca nhan, cac doanh nghiép nhé va vira. Ty trong huy dong tir khach hang ca
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b.V: Ty dong
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nhan cia ACB thudng chiém trén 90% tong huy ddng. Téng trudng huy dong
hang nam clia ACB déu dat 2 con s6 va giai doan 2013 — 2017 tang trudng huy
dong binh quéan cia ACB dat 15%/nam, mdc du s6 lugng chi nhanh va phong
giao dich m& mdi trong giai doan nay la khéng nhiéu. C6 thé thdy ACB gay
dung dugc thuong hiéu kha tot doi vdi khach hang ca nhan va cac tang I6p
dan cu trong hoat dong huy dong.

Huy dong va tang trudng

20.0%

18.3% 267,975

13.6% 15.0%

207,051
11.6%

2
1 9
1I3
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(Ngudn: ACB, VINCS téng hop)

S0 lugng chi nhanh va phong giao dich
2017
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= Phong giao dich

= Chi nhanh
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(Nguén: ACB)
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Hoat dong dau tu

Trong nhitng nam qua danh muc dau tu clia ACB dugc tai co cdu theo hudng
ti€p tuc thodi vén khoi cac khoan dau tu khdng trong yéu nham sir dung von
hiéu qua han. Trai phi€u chinh pht dugc uu tién la kénh dau tu chinh chiém
93% danh muc dau tu (cudi 2017) — tuong ducng 18% tdng tai san.

P.V: Ty dong Quy mé dau tu
60,000 92.8% 100.0%
82. 5%
49,562
20,000 69.7% 68.4% 72 5% 80.0%
‘;
40,000
35,257 o 36 456 60.0%
30,000 4,583 28 495 28 7
40.0%
20,000
10,000 20.0%
- 0.0%
2013 2014 2015 2016 2017
mmm Danh muc dau tw
B Trdi phiéu chinh phl (TPCP)
=0Ty trong TPCP trong danh muc dau tw
(Ngudn: ACB)
Ca cau thu nhap, chi phi va kha nang sinh Igi
Bién sinh IGi (NIM) cla ACB cao haon trung binh toan hé théng trong nhitng
ndm qua & muc trung binh 0,3 diém phan trém, diéu nay cling phu hdp vdi dic
thi mét ngan hang ban Ié. Chat lugng va cau tric tai sdn ngay cang tét hon
gilp ACB dat bién sinh IGi nam 2017 cao nhat trong nhiéu nam trd lai day.
NIM
3.40% 3.20% 3.27%
3.20% 3.00%
3.00%  2.84% - ) ——NIM ACB
5 80% 2.70% 2.70%
2.80%
2.60% ’ —e—NIM toan hé
2.40% théng
2.20%
2.00%
2013 2014 2015 2016 2017
(Ngudn: VINCS téng hop)
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Thu nhap lai thuan tang trudng binh quan 18%/nam trong giai doan 2013 —
2017, trong khi do6 thu nhap thuan tir dich vu tang binh quan 11,5%/nam. Xu
hudng trong tuong lai gan, thu nhap 13i thuan van tdng trudng cao va chiém
ty trong 16n nhat trong co c&u thu nhap, do vay chéat lugng tai san tt van Ia
cd s& quan trong dé ACB duy tri tdng trudng thu nhap bén ving.

Thu nhap 13i thuan va dich vu

b.V: Ty dong
9,000 8,458 9.0
b.V: Lan
8,000 7,424 80
7,000 6.9 7.0

6,000 6.0 mmmm Thu nhap I3i thuin (TNLT)

o 5,883
5,000 4386 4 765 5.0 \
mm Thu nhap thuan hoat déng

4,000 4.0 dich vu (TNDV)
3,000 3.0 «=@=Tylé TNLT/TNDV
2,000 1075 2.0
1,000 I : 1.0

- I 0.0
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(Ngudn: ACB, VINCS tbng hop)

Cao cau thu nhap thuan 2017

8.3%

= Thu nhap lai thuan
2.1%
= Thu nhap thuan hoat

10.4% dong dich vu

= Thu nhap thuan kinh
doanh ngoai hoi

= Thu nhap thuan tir mua
ban ching khoan dau tu

= Thu nhap thuan khac

(Ngudn: ACB, VINCS téng hop)

Ty trong thu nhap ngoai I3i / tdng thu nhap ndm 2017 dat 26% - mUic cao nhét
trong nhiéu nam trd lai day va gip hoat dong kinh doanh cta ACB giam phu
thudc vao hoat ddng tin dung. Tuy nhién, dé€ ting ty trong thu nhap ngoai I3i
mot cach bén vitng, ACB can tang ty trong thu nhap tir dich vu, giam ty trong
thu nhap tu hoat dong dau tu von nhiéu rui ro.
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Ty trong thu nh3p ngoai lai / Téng thu nhap

30.00% 6%
25.00%  22.30%
0 0 20.30% 20.50%

20.00% 18.60%
15.00%
10.00%

5.00%

0.00%

2013 2014 2015 2016 2017

(Ngubn: ACB, VINCS téng hop)

Chi phi du phong ri ro tin dung tang manh nhat trong nam 2017 vdi mic tdng
100% so vdi 2016. ACB thuc hién danh gia va trich 1ap rui ro tin dung kha
nghiém ngat vai ca cac khoan tin dung nhom 1-2.

Chi phi

b.V: Ty dong P
14,000
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6,000
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(Ngudn: ACB, VINCS téng hop)

Lgi nhuan sau thué tang trudng binh quan 31%/nam trong giai doan 2013 —
2017. Cac chi tiéu sinh 16i khac cling tdng trudng kha nhanh k& tir 2016, sau
khi két thuc giai doan tai cd cau 2012 — 2015. ROE va ROA cuia ACB déu cao
hon mic binh quan nganh. Mot diéu dé nhan thay 13 tir 2016 t6c do ting
trudng Igi nhuan sau thué cao vugt tréi so vdi toc db tang trudng tin dung.
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o Tang trudng Igi nhuan sau thué va tang truéng tin dung
b.V: Ty dong
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(Ngudn: ACB, VINCS téng hop)

Chi tiéu sinh loi

b.V: VND
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(Ngudn: ACB, VINCS tbng hop)
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CAP NHAT KET QUA KINH DOANH VA PINH GIA

Lgi nhuan sau thué Q3/2018 cua ACB dat 1.309 ty dong, tang 140% so véi
cung ky Q3/2017 gilp Igi nhuan sau thué€ 9 thang 2018 clia ACB dat 3.771 ty
dong, tang trudng 147% so vai 9 thang cung ky 2017, va dat 83% so vdi ké
hoach 4.559 Igi nhuan sau thu€ ca nam 2018. ACB dat muc tiéu tang trudng
tin dung 15% cho ca nam 2018 va trong 9 thang dau 2018 tin dung cho vay
khach hang cta ACB tang khoang 12% so vdi cubi 2017. Tuy nhién thuc té
nhin lai 2017 ACB ciing da dat tdng trudng tin dung 21% - vugt kha xa mic
ké hoach 16% cho nam nay.

V@Ei dong thai tir Ngan hang Nha nudc s€ han ché ndi room tang trudng tin
dung cho cac ngan hang trong nam nay véi mudc tran tang trudng tin dung
17%, chdng to6i du bao tang trudng tin dung cia ACB trong nam 2018 sé dat
khoang 17% - 19% trong trudng hgp ACB dugc Ngan hang Nha nudc ndi room
tang trudng tin dung. Kha ndng nay la kha cao vi ACB hién dang cd co cdu tai
san lanh manh vgi ty Ié ng xau tinh dén hét Q3/2018 chi & mic 0,8% - thudc
nhoém ngan hang cé ty Ié ng xau thap nhat. Trén cd sd dé, ching t6i danh gid
kha nang hoan thanh ké hoach 2018 ctia ACB la kha thi, véi EPS du kién 2018
dat 3.600 dong/cp, véi von diéu |é du kién cudi 2018 dat miic 12.470 ty dong.

Du phédng mét so chi tiéu kinh doanh chinh:

T Chi tiéu 2017 2018F %+ /- |
T. Téng tai san (ty dong) | 284.316 | 340.000 | 19,7%
2 Vén diéu & (ty ddng) 10.273 12.470 21,3%
3  Huy dong (ty dong) 241.392 285.000 18,1%
4  Du ng (ty dong) 196.669  235.000  19,2%
5  Thu nhap I3i thuan (ty dong) 8.458 10.000 18,2%
5 Ty & ng xdu (%) 0,7% 0,8% 14%
6  Lai sau thué (ty dong) 2.118 4.500 150%

Chiing téi téng hgp P/E va P/B clia cac ngan hang dang niém yét trén HOSE va
HNX dua trén EPS 4 quy gan nhét va gia tri sd sach cudi Q2/2018:
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EPS 4 quy BV cudi Thi gia
Tén Ngan hang gannhat Q2/2018 25.10.2018

(vnd) (vnd) (vnd)
1 ACB A Chau 2.887 14.688 28.900 10.0 2.0
2 BID BIDV 2.363 14.625 31.200 13.2 2.1
3 CTG Vietinbank 2.085 18.191 23.000 11.0 1.3
4 EIB Eximbank 1.003 12.183 13.750 13.7 1.1
5 HDB HDBank 2.797 14.586 34.300 12.3 2.4
6 MBB MBBank 2.083 13.767 21.000 10.1 1.5
7 SHB SHB 1.428 12.912 7.700 5.4 0.6
8 STB Sacombank 819 13.112 12.550 15.3 1.0
9 TCB Techcombank 2.563 13.564 26.100 10.2 1.9
10 TPB Tienphongbank 2.214 14.503 24.500 111 1.8
11 VCB Vietcombank 3.140 16.261 54.800 17.5 3.4
12 VPB VPBank 3.067 13.565 21.600 7.0 1.6
Trung binh 114 1.7

Véi EPS du’ phdng 3.600 ddng/cp va gid tri s6 sach du kién dat 17.000 déng/cp
vao cudi 2018, theo ty trong 50% mdi phudng phap P/E va P/B ching toi du
phdng thj gid c6 phiéu ACB dat 35.000 déng/cp vao cudi 2018 — quy 1/2019,

tugng (ng véi mdc P/E dat 10 [an va P/B dat 2 lan.

Thi gia du phdng cao han 21% so vdi thi gia hién tai ctia ACB, ching toi khuyén
nghi Mua véi cd phiéu ACB cho muc tiéu dau tu trung — dai han.
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

Ty VND 2013 2014 2015 2016 2017
TONG TAI SAN 166,598.99 | 179,609.77 | 201,456.99 | 233,680.88 | 284,316.12
Tién mat, vang bac, da quy 2,043.49 2,496.29 2,806.09 3,541.39 4,851.71
Tién gl tai Ngan hang nha nudc Viét Nam 3,065.32 3,357.73 4,608.68 5,119.31 8,314.57
Tién gt tai cdc TCTD khac va cho vay cac TCTD khac 7,215.52 4,559.01 10,122.20 8,152.03 8,941.73
Ching khodn kinh doanh 851.16 1,105.12 100.46 1,183.31 1,236.56
Chirng khoan kinh doanh 1,078.31 1,108.23 103.03 1,211.31 1,239.99
Dy phong giam gia chirng khoan kinh doanh -227.15 -3.11 -2.58 -28.01 -3.44
Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac 0.15 14.40 47.60 16.07 0.00
Cho vay khach hang 105,642.04 | 114,745.25 | 133,807.45 | 161,604.43 | 196,668.76
Cho vay khach hang 107,190.02 | 116,324.06 | 135,348.27 | 163,401.22 | 198,513.39
Dy phong rui ro cho vay khach hang -1,547.98 -1,578.80 -1,540.82 -1,796.80 -1,844.64
Ching khodn dau tu 33,482.83 39,676.85 38,679.14 42,801.47 52,718.41
Chiing khodn dau tu sén sang dé ban 7,232.00 23,683.26 11,941.25 10,962.61 8,007.49
Chiing khodn dau tu giit dén ngay déo han 26,502.42 | 16,386.32 | 28,821.51 | 34,824.16 | 45,151.48
Du phong giam gia chirng khoan dau tu -251.59 -392.73 -2,083.61 -2,985.31 -440.57
Gop von, dau tu dai han 922.98 886.57 208.22 190.19 190.04
Pau tu vao cong ty lién doanh 1.58 1.61 1.59 1.63 1.67
Pau tu dai han khac 1,009.33 948.03 217.20 199.54 193.93
Dy phong gidm gid dau tu dai han -87.94 -63.07 -10.58 -10.97 -5.55
Tai sén ¢6 dinh 2,552.77 2,804.56 2,479.57 2,850.56 3,007.62
Tai san c0 dinh hitu hinh 2,279.11 2,384.92 2,054.26 2,338.72 2,474.83
Tai san 6 dinh v6 hinh 273.65 419.63 425.31 511.84 532.79
Bat dong san dau tu 9.02 8.65 61.92 211.87 256.13
Tai san C6 khac 10,813.72 9,955.34 8,535.65 8,010.27 8,130.60
NQ PHAI TRA VA VON CHU SO HUU 166,598.99 | 179,609.77 | 201,456.99 | 233,680.88 | 284,316.12
Téng ng phai trd 154,094.79 | 167,212.47 | 188,669.44 | 219,618.16 | 268,285.28
Cac khoan ng chinh phti va NHNN Viét Nam 1,583.15 0.00 5,178.98 0.00 0.00
Tién gUi va vay cac T8 chirc tin dung khac 7,793.78 6,145.24 2,433.33 2,235.12 15,453.75
Tién guri cta khach hang 138,110.84 | 154,613.59 | 174,919.00 | 207,051.27 | 241,392.93
V6n tai trg, uy thdc du tu clia Chinh phi va cac t8 chirc tin dung khac 363.35 188.16 161.68 122.70 136.47
Phat hanh gidy tg cé gia 3,500.00 3,078.00 3,075.00 6,615.00 6,761.00
Cac khoan ng khac 2,743.68 3,187.49 2,901.46 3,594.08 4,530.64
V6n chi sd hitu 12,504.20 12,397.30 12,787.54 14,062.72 16,030.85
V8n clia t8 chiic tin dung 9,117.54 8,711.84 8,711.24 8,711.24 9,607.51
Vdn diéu 18 9,376.97 9,376.97 9,376.97 9,376.97 | 10,273.24
C8 phiéu Quy -259.42 -665.12 -665.73 -665.73 -665.73
Quy clia t8 chiic tin dung 2,034.95 2,207.67 2,374.18 2,590.18 2,913.78
Lgi nhuan chua phan phéi 1,351.71 1,477.80 1,702.12 2,761.30 3,509.55

(Ngudn: FiinPro)
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Bang két qua kinh doanh

Thu nhap I3i va cac khoan thu nhap tuong ty 15,384.47 | 13,702.83 | 14,081.79 | 16,448.25 | 20,319.64
Chi phi ldi va cac chi phi twong ty -10,818.6 | -8,937.20 | -8,198.27 | -9,556.36 -11,861.8
Thu nhép I3i thuan 4,565.81 4,765.63 5,883.53 6,891.89 8,457.75

Thu nhap tir hoat déng dich vu 817.24 944.68 1,020.99 1,274.13 1,574.67

chi phi hoat dong dich vu -226.22 -250.24 -275.76 -329.75 -386.34
L3i thuan tir hoat ddng dich vu 591.02 694.44 745.23 944.38 1,188.33
L3i/(16) thuan tr hoay ddng kinh doanh ngoai héi va vang -77.62 183.63 120.62 230.10 236.73
L3i/(16) thuan t&r mua ban chirng khoan kinh doanh 69.99 110.37 14.54 72.08 25.31
L3i/(16) thuan tlr mua ban chirng khoan dau tw 396.40 132.67 -807.60 -885.96 603.08

Thu nhap tir hoat dong khac 76.74 67.03 275.51 296.29 952.44

Chi phi hoat dong khac -44.94 -57.54 -33.03 -11.08 -60.80
L5i/(18) thuan tir hoat déng khac 31.80 9.49 242.48 285.20 891.64
Thu nhép tir gép vén, mua cé phan 72.18 22.51 21.49 24.81 36.07
T8ng thu nhap hoat dong 5,649.59 | 5,918.76 | 6,220.29 | 7,562.50 | 11,438.91
Chi phi hoat dong -3,759.40 | -3,824.04 | -4,021.68 | -4,677.89 -6,217.36
LN thu3n tir hoat déng kinh doanh trwdc CF du phong rdi ro tin dung 1,890.19 2,094.72 2,198.61 2,884.61 5,221.55
Chi phi dy phong rui ro tin dung -854.63 -879.31 -884.46 | -1,217.59 | -2,565.34
T6ng loi nhuan trudc thué 1,035.56 1,215.40 1,314.15 1,667.03 2,656.21

Chi phi thué TNDN hién hanh -201.21 -271.09 -283.83 -338.59 -556.14

Chi phi thué& TNDN hoan lai -7.85 7.49 -2.09 -3.26 18.07
Chi phi thué thu nh3p doanh nghiép -209.07 -263.60 -285.92 -341.85 -538.08
Loi nhuén sau thué 826.49 951.80 1,028.23 1,325.17 2,118.13

(Ngudn: FiinPro)
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Mot sd chi tiéu tai chinh cd ban

Don vi 2015
Chi s6 trén mdi c6 phiéu
S6 6 phiéu luu hanh binh quan Triéu CP 937.70 937.70 937.70 937.70 1,027.32
Gia tri sO sach/CP VND 13,335.00 13,221.00 | 13,637.00 14,997.00 | 15,604.00
Doanh s6/CP VND 6,025.00 6,312.00 6,634.00 8,065.00 | 11,135.00
EPS cg ban VND 881.00 1,015.00 1,043.00 1,413.00 2,013.00
Chat Iugng VOn va Tai san
Téng tai san Ty VND 166,598.99 | 179,609.77 | 201,456.99 | 233,680.88 | 284,316.12
Téng cho vay khach hang Ty VND 105,642.04 | 114,745.25 | 133,807.45 | 161,604.43 | 196,668.76
NPL % 3.03% 2.18% 1.31% 0.87% 0.70%
Loan-loss reserves/NPLs % -47.73% -62.32% -87.02% -126.49% -132.74%
Loan-loss reserves/Loans % 1.44% 1.36% 1.14% 1.10% 0.93%
Equity/Liabilities % 8.11% 7.41% 6.78% 6.40% 5.98%
Equity/Loans % 11.67% 10.66% 9.45% 8.61% 8.08%
Equity/Assets % 7.51% 6.90% 6.35% 6.02% 5.64%
Loans/Deposit Ratio % 77.61% 75.24% 77.38% 78.92% 82.24%
Dinh gid
V6n héa thi trudng Ty VND 32,162.99 32,162.99 | 32,162.99 32,162.99 | 35,237.21
Gia tri doanh nghiép (EV) Ty VND 184,214.29 | 196,879.17 | 218,026.34 | 248,239.76 | 298,670.78
P/E 38.92 33.79 32.88 24.27 17.04
P/B 2.57 2.59 2.52 2.29 2.20
P/S 5.69 5.43 5.17 4.25 3.08
Lgi nhuan va Hiéu qua quan ly %
ROE % % 6.58% 7.64% 8.17% 9.87% 14.08%
ROA trudéc du phong % % 1.10% 1.21% 1.15% 1.33% 2.02%
ROA % % 0.48% 0.55% 0.54% 0.61% 0.82%
Net Interest Margin (NIM) % 2.84% 3.03% 3.20% 3.10% 3.27%
Non-interest income/ Net Interest Income % _ 22.16% 23.72% 5.36% 9.37% 34.82%
Lgi nhuan thuan tinh trén dau ngudi Jrl\ll%u 79.98 92.10 99.50 128.23 204.97
(Ngudn: FiinPro)
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LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com
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Ngudi thu'c hién: Nguyén Pirc Minh
Chuyén vién Phan tich Cao cdp
Email: minhnd@vn-cs.com

TRUNG TAM NGHIEN cUU VNCS

D6 Bao Ngoc
Phé T6ng giam d6c & Giam d6c trung tdm nghién ciru
Email: ngocdb@vn-cs.com

B0 phan Phan tich Nghanh va Doanh nghiép Bo phan Phan tich Kinh té Vi mo va
Thi truang Chirng khoan

Nguyén Dirc Minh Luu Chi Khang

Chuyén vién Phan tich Cao cdp Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: khanglc@vn-cs.com
Tran Vii Phuong Lién Vii Thuy Duong P6 Thi Hudng

Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich

Email: lientvp@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua trén mirc chénh
|éch ctia gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gia.

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

KHA QUAN T 10% déh 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C5 phan Chiing khoan Kién Thiét Viét Nam (VNCS). Nhitng thdng
tin str dung trong bao cdo dugc thu thap tir nhiing ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh chinh xac clia chiing. Quan
diém thé& hién trong béo céo nay la cla (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thic cla VNCS. Khéng mdt théng tin
cling nhu' y kién nao dugc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bét ky chirng khoan nao. Bao cao nay khéng dugc
phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia VNCS.

TRU SO VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Gidy, Ha Noi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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