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Gia 24.000 VND
Gia muc tiéu 20.300 VND
HASTC-Index 81,76
Biéu db gia
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% thay déi gia 1T 3T 6T
Gia CP (%) 13,7 22,6 -53,0

Sovéiindex (%) 35 -83 45

Théng tin cé phiéu

M& CK ACB
Nw&c ngoai SH (%) 30,0
Vén TT (ty ddng) 15.254

Vén TT (trieu UD$) 897
Cao nhét 52 tuan (d) 51.100
Thép nhét 52 tuan 18.300
KLCP phat hanh (tr) 635
GTGD bq 6t (ty déng) 44,4
Free float (%) 67,3
Cé dong lon (%)
Standard Chartered Bank (15,0)
Connaught Investors Ltd. (7,3)
Dragon Financial Capital (6,8)

Chi s6 co ban

ROE (%) 29,0
BV/Share (dng) 15.955
No' xau (%) 1,3

Viét Nam, Ngan Hang 03/03/2009

A~

Ngan hang TMCP A Chau

Loi nhudn tdng chd yéu nhd vang, trai phiéu
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L¢i nhuan quy 4 ting manh nh thu tir kinh doanh vang va trai phiéu

Nhw 2 quy trwée, ngan hang ACB chi cong bb bao cdo tai chinh tém tét, do vay
chi tiét cac khoan thu chi cia Ngan hang chi Ia sw phdng doan hodc théng tin
chwa chinh th&rc. Tuy nhién, con sé 1.167 ty ddng lgi nhuan trwéc thué trong
quy 4 da xéa boé nghi ngd trwdc day vé kha ndng hoan thanh ké& hoach 2.500 ty
clia ACB trong nam 2008. Theo ACB, hoat déng kinh doanh ngoai té va dich vu
dem lai khoan lgi nhuan Ién cho ngan hang, trong dé thu tw trai phiéu dat khéng
dwéi 1.000 ty ddng, tuy nhién hoat déng cho vay truyén théng lai giam sit manh
so v&i nam 2007.

Tang trwéng tin dung tiép tuc giam

Dwéi ap lwe chi phi dau vao cao, no xau bung phat, lai suét bién cta hoat dong
tin dung gidm manh, Ngan hang tiép tuc gidm ca huy dong 1&n cho vay trong quy
4. Theo doé, huy dong cia ACB gidm 5,4% va cho vay gidm 5,2% so v&i quy
trwdc, tuy nhién, so véi cudi ndm 2007, huy déng va dw no cho vay ting nhe
24,5% va 9,5%. Con sb nay rat khiém tbn so véi mirc ting trwdng néng 80-90%
clia nam 2006 va 2007.

N’ x4u c6 thé ting trén 1% dé dat muc tiéu tang trwdng tin dung ndm 2009
Tinh dén 31/12/08, ty 1& ng xau clia ACB dang & m&c 0,9%, tang twr 0,08% tai
thoi diém 31/12/07. Nhw vay trong vong 1 ndm no xAu da tang khodng hon 10
lan. Tuy nhién, d& dat muc tiéu tang trwdng tin dung 90% trong nam 2009, Ngan
hang chap nhan tang ty 1& no xau lén t6i 1,2%-1,5%. Theo ching toi, trong bbi
c&nh nén kinh té chwa cé dau hiéu sém phuc hdi, muc tiéu ting trwdng tin dung
nhw vay la twong ddi cao va khong dé dat dwoc.

banh gia

ACB la mét trong it ngan hang vuot ké hoach Igi nhuan va duy tri cac chi sd
ROA va ROE twong ddi cao so v&i cac ngan hang khac trong ndm 2008. Tuy
nhién, ngudn thu ctia ACB dén tr kinh doanh vang, ngoai té va trai phiéu, vén la
nhirtng hoat dong ddt bién trong moét ndm nhiéu bién déng nhw ndm 2008, sé
khéng tang trwdng manh trong ndm 2009. Nguyén nhan do ndm 2009 du van la
m6t ndm kho khan cho toan bo nén kinh t& va hé thdng ngan hang nhwng ciing
hra hen sy 6n dinh trong chinh sach tién té va Iai suat. V&i mirc P/B dw kién 1,5
lan, ACB dang giao dich twong déi dat so v&i cac ngan hang cung quy mo, do
vay ching t6i gitr khuyén nghi BAN cé phiéu nay.

Nam 2007 2008E 2009F 2010F 2011F
Loi nhun rong (ty ddng) 1.760 2.207 2.380 2.619 2.841
EPS (VND) 4.107 3.472 3.744 4.120 4.470
EPS tang trueéng (%) 146,1 -15,5 7,8 10,0 8,5
PER (x) 5,8 6,9 6,4 5,8 54
BVPS (VND) 11.235 12.211 15.955  20.075 24.544
P/BV (x) 2,1 2,0 1,5 1,2 1,0
ROA (%) 27 2,2 1,9 1,4 1,2
ROE (%) 44,2 31,5 29,0 22,9 20,0
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Bang két qua hoat dong kinh doanh

Chi s6 tai chinh

(Bvt: Ty déng) 2007 2008E_ 2009F 2010F 2011F 2007 2008E 2009F 2010F 2011F
Thu nhap [&i 4538 nia 8.135 11.312 13.951 Tang trwéng (%)
Chi phi lai -3.227 nla_ -5.561 -8.312 -10.779 Téng taisan 912 337 900 261 263
Thu nhap Iai thun 1.311 nla 2574 3.000 3.172 Cho vaykhach hang 876 95 861 300 250
Thu nhép phi tin dung 1.710 nfa 1.806 2.108 2.399 Tién glri ctia khach hang 90,0 15,7 73,6 30,0 30,0
Tong thu nhap 3.021 n/a_ 4.380 5.108 5.571 SO lwong nhanvién 4.600 n/a 7.850 8.976 9.874
Tién lwong & chi phi khac -392 nja 438 511 -557 S0 luong chinhanh 111 186 204 224 247
Chi phi khac 413 nfa__-742 _ -909 -1.070 Chatlwong tin dung (%)
Téng chi phi hoat déng -805 nfa_ 1180 -1.420 -1.628 1Y !& no x&u/Tong dv no cho vay 0,08 090 130 120 1,05
Loi nhuan thudn tiy HDKD __ 2.216 nfa__3.200 3.688__ 3.943 1V 1édw phong chung 041  nfa 065 075 075
Dw phong -89 n/a -367 197 -156 D’E\P phong rlfeng/qu X?U 18,1 n/a 18,0 18,0 18,0
Loi nhuan trwdc thud 2127 2.557 2.833  3.491 3.788 Ig:‘g :él-*t’ :";‘)’"9”“‘-’ xau 5064 nfa 651 756 845
A o
[grﬁ:l;rgggéng thidu sb 368 358 458 878 946 Il:éi suét cho vay trung E‘m}:\ 8,7 n;a 9,613 10,2 10,4
- = z ai suat tien gtvi trung bin 57 n/a 5, 5, 5,7
Loi nhuan sau thué 1760 2207 2380 2619 2841 5 ot |§i Ukt tfung binh i o
Ngudn: Céng ty. KEVS du bao Lai suét bién té (NIM) 2,3 n/a 1,9 1,6 1,3
Két qua kinh doanh (%)
Thu nhap phitin dung/thu nhap HD 56,6 n/a 412 413 431
Chi phi diéu hanh/thu nhap HD 266 nla 269 27,8 292
— ROA (%) 27 22 19 14 1.2
Bang can dbi ké toan ES’E (%) T 442 315 290 229 200
S a nan anh toan (',
(Bvt: Ty dong) 2007 2008E 2009F 2010F 2011F @ P800 vay/Tién gvi khdch hang 51,1 450 509 50,9 49,0
Tong tai san 85.392 114.195 162.257 204.628 258.430 1i3, i va cho vay TCTD/Tién gl
Ti&n mat va kim loai quy 4927 9309 5420 5961 6558 4 tién vay ty TCTD 4170 2494 2021 1963 1901
E‘?" gui tai Nr:"NN V_iféygm 23-122 251% 22“71;3 ;;ggg :132'47123 Téng dwno chovay/Téngtiéngi 88,1 67,7 657 64,2 60,9
ien gl va cho vay b . d . d AT S A t& thiZy (O
Crng e o 01 220 2SR I e
o vay khach hang d . . . ;

Smaeindiuie SIS 2430 0%l WS I prpe “ss se o “so oa
au tw khac d . d . d 5 / 9 ) 4
Téng no 79.134 106.435 152.117 191.869 242.830 EYB(X(')\'D) 11'223":’ 12'221’(1) 15'915’2 20'0172 24'51‘%
Géckhodn ng CP & NHNN e 0 2097 2307 2538  Epspha losng (VND) 3.754 3472 3.744 4120 4.470
Tién gli & tiénvay t TCTD 6994 9693 12601 15.121 18145 p ppa joang (x) 64 69 64 58 54
Tién gl clia khach hang 66.972 77491 116.237 151.108 196.440 By pha loang (VND) 11124 12.211 15.955 20.075 24.544
No khac 4513 19.250 21.181 23333 25.706  p/g pha lodng (x) 22 20 15 12 10
V@n Vxé Céf: quy 6.258 7.761 10.140 12.759 15.600 (4 tuc bang tién (VND) nil nil n/a n/a n/a
Von ¢6 phan 2630 6356 6356 6.356 6.356 Ty suétcd ticlthi gia (%) nil ni___n/a_nla__ nfa

Céc quy du trip 2.192 716 1.061  1.441 1.852.5 -
Loi nhuan chwa phan phdi 1.436 689 2724 4.963 7.392 Nguon: Céng ty. KEVS dv bdo

Nguén: Céng ty. KEVS duw bao
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Recommendation definitions

Our recommendation is based on the
following expected price
performance within 12 months:

+15% and above: BUY
-15% to +15%: HOLD
-15% or worse: SELL
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TERMS FOR PROVISION OF REPORT
AND
DISCLAIMERS

This report. and any electronic access to it. is restricted to and intended only for clients of Kim Eng Research Pte. Ltd.
("KER") or a related entity to KER (as the case may be) who are institutional investors (for the purposes of both the
Singapore Securities and Futures Act (“SFA”) and the Singapore Financial Advisers Act (“FAA”)) and who are allowed
access thereto (each an "Authorised Person") and is subject to the terms and disclaimers below.

IF YOU ARE NOT AN AUTHORISED PERSON OR DO NOT AGREE TO BE BOUND BY THE TERMS AND
DISCLAIMERS SET OUT BELOW. YOU SHOULD DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KER OR
ITS RELATED ENTITY (AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO RECEIVE SUCH REPORTS.

This report provides information and opinions as reference resource only. This report is not intended to be and does not
constitute financial advice. investment advice. trading advice or any other advice. It is not to be construed as a
solicitation or an offer to buy or sell any securities or related financial products. The information and commentaries are
also not meant to be endorsements or offerings of any securities. options. stocks or other investment vehicles.

The report has been prepared without regard to the individual financial circumstances. needs or objectives of persons
who receive it. The securities discussed in this report may not be suitable for all investors. Readers should not rely on
any of the information herein as authoritative or substitute for the exercise of their own skill and judgment in making any
investment or other decision. Readers should independently evaluate particular investments and strategies. and are
encouraged to seek the advice of a financial adviser before making any investment or entering into any transaction in
relation to the securities mentioned in this report. The appropriateness of any particular investment or strategy whether
opined on or referred to in this report or otherwise will depend on an investor’s individual circumstances and objectives
and should be confirmed by such investor with his advisers independently before adoption or implementation (either as
is or varied). You agree that any and all use of this report which you make. is solely at your own risk and without any
recourse whatsoever to KER. its related and affiliate companies and/or their employees. You understand that you are
using this report AT YOUR OWN RISK.

This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Kim
Eng affiliated entity/entities operating and carrying on business as a securities dealer or financial adviser in that
jurisdiction (collectively or individually. as the context requires. "Kim Eng") which has. vis-a-vis a relevant Authorised
Person. approved of. and is solely responsible in that jurisdiction for. the contents of this publication in that
jurisdiction.

Kim Eng. its related and affiliate companies and/or their employees may have investments in securities or derivatives of
securities of companies mentioned in this report. and may trade them in ways different from those discussed in this
report. Derivatives may be issued by Kim Eng its related companies or associated/affiliated persons.

Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies
mentioned in this report. These businesses include market making and specialized trading. risk arbitrage and other
proprietary trading. fund management. investment services and corporate finance.

Except with respect the disclosures of interest made above. this report is based on public information. Kim Eng makes
reasonable effort to use reliable. comprehensive information. but we make no representation that it is accurate or
complete. The reader should also note that unless otherwise stated. none of Kim Eng or any third-party data providers
make ANY warranties or representations of any kind relating to the accuracy. completeness. or timeliness of the data
they provide and shall not have liability for any damages of any kind relating to such data.

Proprietary Rights to Content. The reader acknowledges and agrees that this report contains information.
photographs. graphics. text. images. logos. icons. typefaces. and/or other material (collectively “Content”) protected by
copyrights. trademarks. or other proprietary rights. and that these rights are valid and protected in all forms. media. and
technologies existing now or hereinafter developed. The Content is the property of Kim Eng or that of third party
providers of content or licensors. The compilation (meaning the collection. arrangement. and assembly) of all content on
this report is the exclusive property of Kim Eng and is protected by Singapore and international copyright laws. The
reader may not copy. modify. remove. delete. augment. add to. publish. transmit. participate in the transfer. license or
sale of. create derivative works from. or in any way exploit any of the Content. in whole or in part. except as specifically
permitted herein. If no specific restrictions are stated. the reader may make one copy of select portions of the Content.
provided that the copy is made only for personal. information. and non-commercial use and that the reader does not alter
or modify the Content in any way. and maintain any notices contained in the Content. such as all copyright notices.
trademark legends. or other proprietary rights notices. Except as provided in the preceding sentence or as permitted by
the fair dealing privilege under copyright laws. the reader may not reproduce. or distribute in any way any Content
without obtaining permission of the owner of the copyright. trademark or other proprietary right. Any authorised/permitted
distribution is restricted to such distribution not being in violation of the copyright of Kim Eng only and does not in any
way represent an endorsement of the contents permitted or authorised to be distributed to third parties.
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Additional information on mentioned securities is available on request.

Jurisdiction Specific Additional Disclaimers:

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT. MAY NOT BE DISTRIBUTED TO
THE PRESS OR OTHER MEDIA. AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR
TRANSMITTED INTO THE REPUBLIC OF KOREA. OR PROVIDED OR TRANSMITTED TO ANY KOREAN PERSON.
FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN THE
REPUBLIC OF KOREA. BY ACCEPTING THIS REPORT. YOU AGREE TO BE BOUND BY THE FOREGOING
LIMITATIONS.

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT. MAY NOT BE DISTRIBUTED TO
THE PRESS OR OTHER MEDIA. AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR
TRANSMITTED INTO MALAYSIA OR PROVIDED OR TRANSMITTED TO ANY MALAYSIAN PERSON. FAILURE TO
COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN MALAYSIA. BY
ACCEPTING THIS REPORT. YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

Without prejudice to the foregoing. the reader is to note that additional disclaimers. warnings or qualifications
may apply if the reader is receiving or accessing this report in or from other than Singapore.

© 2006 Kim Eng Research Pte Ltd. All rights reserved. Except as specifically permitted. no part of this presentation
may be reproduced or distributed in any manner without the prior written permission of Kim Eng Research Pte. Ltd. Kim
Eng Research Pte. Ltd. accepts no liability whatsoever for the actions of third parties in this respect.
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