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Hom nay ACB dé cong bd loi nhudn 5 thang dau nam 2009 1 900 ty dong. Tang trudng tin dung cao va
TTCK tang diém la nhirng yéu t6 rat thuén lgi cho hoat dong ngan hang noi chung va ACB noi riéng trong
quy 2/2009.

Thi treong chirng khoan thuan lgi

Cudi quy 1/2009, VNIndex 1a 280.67 diém va ACB da phai trich duy phong d4u tu tai chinh 365 ty dong,
tang 8,6 ty so véi cubi ndm 2008 (thoi diém VNINdex 1a 315.62 diém). Hién nay, TTCK da vuot ngudng
500 diém, vi vay ACB s€ thu mét lugng loi nhuan 16n tir hoan nhap du phong.

Trong budi néi chuyén dau nim cua 6ng Ly Xuan Hai, ong Hai ciing cho biét ACB nhan thay nam 2009 la
thoi diém tt dé dau tu ching khoan theo yéu t6 co ban. Vi vay c6 thé ky vong ACB da c6 chién lugce dau
tu chtng khoan hop 1y trong quy 2 va thu vé loi nhuén t6t.

2008 1Q 2009
Téng CK vén 1,044,606 1,066,966
Dy phong giam gia chirng khoan vén (356,672) (365,322)
Net gié tri CK vén 687,934 701,644
VNIndex 315.62 280.67

Ting trudng tin dung tot

Tin dung cho vay nén kinh té cua toan nganh ngan hang thang 05/2009 udc tang 4,2% so véi cudi thang 4
va ting 14,91% so v6i cubi nam 2008. Pay la muc ting truong tin dung cao so véi cac thang trude do.
Téng phuong tién thanh toan thang 05/2009 udc ting 3,19% so vdi thang trude va ting 14,55% so voi cudi
nam trude. Tong sb du tién giri cta khach hang tai cac té chirc tin dung thang 05/2009 ting 3,87% so voi
cudi thang 4 va tang 13,64% so v&i cudi nam 2008.

Riéng ddi voi ACB, tang trudng tin dung 2 thang 4 va 5 dat mirc rat cao. Tinh dén cuéi thang 5/2008, du
ng tin dung ciia ACB la 50.000 ty, tang 12,5 nghin ty (tvong duong 34%) so voi cudi quy 1 va bang 50%
ké hoach nam 2009. Du no tin dung ting dic biét nhanh v€ cu6i thang 5. Chi trong nira cubi thang 5, du
no tin dung ciia ACB di ting thém 6.000 ty, gip 1,5 lan ca thang 4.

Pon vi: ty déng 2008 1Q2009  4M2009(%) 14/5/2009(*)  5M2009(*)  KH 2009 5M/ KH
Du ng 34,832 37,447 41,000 44,000 50,000 65,000 50%
Huy déng 80,972 90,339 nfa 6,552 98,532 130,000 36%
Tai sén 114,195 136,561 nfa 131,000 149,000 170,000 62%
Loi nhuin truée thué 2,560 462 nfa 660,000 900,000

A\'gmﬁ‘n: ACB & SSI woc tinh

(*) 56 liéu chwa hop nhiit
Nhu véy, kha ning dat muc tiéu ting trudng tin dung trong nim 2009 ciia ACB 14 trong tam tay. Nam

2009, ACB ‘dét muc tiéu tang trudng tin dung 90%, m,(f)t mirc rat cao so voi mirc 9,5% cf,la nam 2008. Muc
tiéu thi phan tin dung cia ACB trong 5 nam tiep theo 1a 5%, so voi muc cuoi 2008 1a 2,6%.
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Co cau tin dung mot sd ngan hang Tang trudng tin dung va ké hoach ting
truong tin dung trong nam 2009
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Duya trén 2 yéu t6 trén, loi nhuan ctia ACB trong quy 2 s& c6 mirc ting dot bién so v&i quy 1/2009. Theo
uoc tinh ctia ching t6i, 1gi nhuan trudc thué quy 2 cia ACB s€ dat khoang 980 ty va lgi nhuan sau thué s&
la 764 ty ddng, tang 113% so voi quy 1/2009. Dy tinh dén hét ndm 2009, loi nhuan trudc thué ciia ACB s&
vuot ké hoach khoang 300 ty, dat trén 3.000 ty dong, tang 20% so véi nam 2008.

O murc gia dong cira 55.700 d/cp ngay 9/6/2009, trailing PE ciia ACB (tinh thém udc tinh loi nhuén quy
2) 1a 14.5; trailing PE tinh theo yéu t6 pha lodng (do ACB con 1.350 ty trai phiéu chuyén déi s& duoc
chuyén dbi trong ndm 2009) 1a 17.6. Uéc tinh PE 2009 cia ACB 14 14.9; PE pha lodng = 18.

Theo thong bao gan day, ACB s¢ tra co tirc dot 1 cta nam 2009 voi mirc 900d/CP, ‘ngay chét quyen la
11/6/2009. Trong nghi quyét DPHCP cua ACB hdi dau niam, ACB duy kién s& tra € tuce bang tién mit
2.300 d/CP trong nam 2009. V&i du bao loi nhuén kha quan trong ndm 2009, mirc ¢6 tic nay 1a hoan toan
c6 thé.

Pon vi: triéu dong 20007A 2008E 2009E 2010E 2008A 2009E 2010E
Tai san 87,148,908 114,195,359 252,005,569 366,226,693 31% 121% 45%
Du n¢ 31,435,692 34,832,700 79,238,324 134,705,151 11% 127% 70%
Huy djng 67,543,973 77,491,236 166,323,675 241,709,617 15% 115% 45%
LN truée thué 2,126,815 2,560,580 3,179,018 3,509,399 20.4% 24.2% 10.4%
LN sau thué 1,760,008 2,210,682 2,478,737 2,596,955 26% 12% 5%
EPS 6,692 3,478 3,172 2,770

PE 20.1 16.0 14.3 13.6

PE Pha lodng 5.06 4.56 4.00 3.42

PB 19.4 17.3 16.5

Dividend yeild 0% 6.1% 4.1% nfa

ROE 28.1% 28.5% 22.8% 20.4%

ROA 2.0% 1.9% 1.0% 0.7%

Nhirng rii ro dau tw

Do céc khoan dau tu tai chinh cia ACB khong dugc cong bd nén cac du doan vé loi nhuan tir dau tu
chimg khoan va dau tu vang co thé s& c6 nhiéu sai léch. Trong thoi gian vira qua, TTCK di ting nong, vi
vay ky vong vao lgi nhuan cia ACB tir dau tu ching khodn va hoan nhdp dw phong 1a rat cao va da ph?m
ndo phan anh vao gia cia ACB. Tuy nhién, nguon thu tir kinh doanh vang cua ACB luén la a an sb cho dén
khi ACB cong bd béo cdo chi tiét. Trong quy 1, loi nhuén tir kinh doanh vang va ngoai té cia ACB 1a 311
ty, gan bang mot nira cua ca nim 2008 (678 ty dong).

Trong nam 2009, ACB s& chuyén déi khoang 1.350 ty trai phiéu chuyén ddi con lai va s& 1am pha lodng
EPS. Nha déu tu ciing phin nao ngan ngai khi quyét dinh mua ACB vi 1y do nay. Dau vdy, PE pha loang
ctia ACB hién tai ciing chi dang xap xi bang trung binh thi truong, trong khi PE chua pha lodng dang thip
hon.
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Dién bién gia ACB
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ACB d tang 100% ké tir dau nam. Sau mot giai doan tich tu di ngang hdi cudi thang 5, ACB da budc vao
giai doan but phd, bat dau vao ngay 4/6/2009. Ngay hom nay, 9/6/2009, ACB trii qua mot ngay thir thach
khi gia tr d3 c6 Iuc giam xuéng 53.100d/CP, nhung sau d6 luc mua manh da kéo ACB 1én tran, doéng cua
& 55.700d/CP. KLGD ciia ACB ting 1én ky luc 12,3 triéu c6 phiéu. Pay la nhiing d4u hiéu t6t cho ACB
trong ngan han
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CONG TY CHUNG KHOAN SAI GON (SSI)

KHOI PHAN TICH VA TU VAN DAU TU

Cac thong tin, tuyén bd, du doan trong ban bao cao nay, bao goém ca cac nhan dinh ca nhan, 1a dya
trén cac nguon thong tin tin cay, tuy nhién SSI khong dam bao sy chinh xac va day du cua cac
nguon thong tin ndy. Cac nhan dinh trong ban bao céo nay dugc dua ra dua trén co sé phan
tich chi tiét va can than, theo danh gia chu quan caa ching t6i, 1a hop ly trong thoi diém dua ra
bao cdo. Céac nhan dinh trong béo céo nay co thé thay d6i bat ki lac nao ma khong béo truéc.

Béo c4o nay khong nén duogc din giai nhu mot dé nghi mua hay béan bat cir mot c6 phiéu nao.
SSI va cac cong ty con; cling nhu giam ddc, nhan vién cta SSI va cac cong ty con co thé cd lgi
ich trong cac cong ty duoc dé cap téi trong bao céo nay. SSI c6 thé da, dang va sé tiép tuc cung
cap dich vu cho cac cong ty duoc dé cap téi trong béo céo nay. SSI s& khong chiu trach nhiém ddi
VGi tat ca hay bat ky thiét hai nao hay su kién bi coi 1a thiét hai ddi véi viéc sir dung toan bo hay
bat ky théng tin hoic y kién nao cia bao cao nay.
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