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Dién thoai: +84 08-929.09.99
Phu luc
Fax: +84 08-839.98.85
Email: acb@acb.com.vn
Website: www.acb.com.vn
Cac moc su kién chinh
20-04-1993 Thanh 1ap Ng&n hang Thudng mai C6 phan A Chau
Nam 2005 ACB va Ngan hang Standard Charterd ky két thda thuan hd trg ky
thuat toan dién; va SCB trd thanh c6 déng chién Iuge cia ACB.
31/10/2006 ACB dugc Trung tdm Giao dich Chirng khoan Ha N&i chdp thuan
cho niém yét.
Nam 2007 Phat hanh 10 triéu ¢ phi€u ménh gid 100 ty ddng, vdi s6 tién thu
dugc la hon 1.800 ty dong.
Nam 2008 Thanh [ap méi 75 chi nhdnh va phong giao dich. ACB tang von

diéu 1é 1én 6.355.812.780 ty dong. ACB dat danh hiéu “Ngan hang
tot nhat Viét Nam nam 2008" do Tap chi Euromoney trao tang.
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ACB—Bao cao phan tich

Biéu d6 gia cd phiéu ACB trong vong 01 ndm qua
ACB
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Théng tin c6 phiéu (8/9/2009)

MCK: ACB

San giao dich: HNX

Gia cd phiéu: 46,100

Téng KL niém yét: 632,165,377

KL dang luu hanh: 632,165,377

T&ng gid tri vén héa thi trudng: 30,154 ty VND
Gia cao nhat trong 52 tuan: 100,000

Gia thap nhat trong 52 tuan: 22,900

Thay ddi gia trong 3 thang: +7.43%

Thay d8i gid trong 6 thang: +90.8%

Khdi lugng giao dich binh quan 30 ngay: 2,380,990

Ty |é tra c6 tirc: 1.89%

Nudc ngoai dudc phép nam git: 30%
Nudc ngoai dugc phép mua thém: 0%
C6 dbng I8n nudc ngoai (31/12/2008)

: Nganh
SIT Tén Bia chi lién lac
hoat déng
JTardine House, 33-33 Reid.
1 ConnaughtIiwestarsLtd St Hamilton, Bermuda, Diutr
United Kingdom
. C/01901 Mé Linh Point
Dragon Financial Holdings : .
2 Tower, 02 Ngé Bric Ke, Dautr
Limited
Q.1, Tp. HCM, Viét Nam
01 Aldermanbury Square
Standard Chartered APR
3 . London, EC2VTSE, Nganhang
' England
Standard Chartered Bank 32 Floor 4-4A Des Vosux. e
(HongKong) Ltd. Foad, Central, HongKong ganang

Nganh ngé kinh doanh chinh:

$5 lugng
Cid phiéu

46.123.341

43.269.112

33.667.573

39.803.244

- Huy déng v8n (nhén tién gui cua khach hang) bang

dong Viét Nam, ngoai té va vang
- S&r dung von (cung cap tin dung, dau tu, hun

von

lién doanh) béng ddng Viét Nam, ngoai té va vang
- Cac dich vu trung gian (thuc hién thanh toan trong
va ngoai nudc, thuc hién dich vu ngan quy, chuyén
tién kiéu h&i va chuyén tién nhanh, bao hiém nhan

tho qua ngén hang
- Kinh doanh ngoai té va vang

- Phat hanh va thanh toan thé tin dung, thé ghi ng

Nganh: Dich vu hoat dong tai chinh

Ngan hang ACB

Nhan dinh dau tu

Mic di nadm 2008 la mét nam khé khan déi véi nhiéu té chirc tai
chinh cua Viét Nam ciing nhu thé& giéi nhung ACB van la mot diém
sang. Lgi nhuan truéc thué ca nam 2008 cua tap doan dat 2.561 ty,
tang 434 ty dong so vé&i 2007, vugt 61 ty dong so vGi k& hoach.

ACB da st dung chién lugc kinh doanh linh hoat d€ dem lai nhifng
két qua tich cuc dap ng dudc su mong dgi cua ¢ déng. Hdi dong
quan tri, v8i cd cau mdéi gom c6 thanh vién doc lap va nhiéu thanh
vién chuyén trach, da lam rat tét vai tro cia minh, chi dao Ban diéu
hanh hoan thanh nhiém vu kinh doanh nam 2008.

Ngan hang c6 mdét hé théng nhéan su, vat chat, ky thuat dé cé thé
dén dau su phat trién kinh té sau khing hoang

V&i mirc gia hién tai cia ACB la 46,100 VNP va nang luc quan tri

rui ro, cd cau doanh thu da dang, ching t6i khuyén nghi nha
dau tu nén giif c6 phiéu ACB véi muc tiéu dau tu dai han.

Mot s6 Chi tiéu co ban

Q2 2009| Q1 2009| Q4 2008| Q3 2008

EPS didu chinh (Quy) 1078 0.566 1595 1135
ROA 053%| 026%| 0689%| 027%
ROE 0.04%| 478%| 13.06%| 4.06%
VCSHI Téng tai san 584%| 552%| 6.80%| 6.64%
LNST/ Tai san sinh 1o 0B2%| 042%| 166%| 0.35%

Thu nhap Idi thuan/Tong thu nhap thuan 53.01%| 52.89% = =

Thu tir hoat dong dich vuiLNST 36.16%| 36.20% T o.o0%
ChiFng khoan Kinh doanh/ Tong VCSH 261%| 2.78%| D0.00%| 0.00%
ChiFng knoan dau tw/ Tong VCSH 456.30%| 290.68%| 313.92%| 180.79%

Cho vay khach hang/ Tién giri khach hang| 5585%| 4950%| 5698%| 56.09%

D ner tin dunngﬁng von huy dang 45 70% 40.16% 39.56% 41.54%
Tai san dau twr/ Tong tai san 84.72% 63.50%| T74.64% 73.82%
Thu 1aiTang tai san sinh |&i 0.67% 0.60% S 0.41%
Chi phi hoat dong/ Tong chi phi 23.33%| 21.86% - -
Thu nhap ngoai I3il Tong thu nhap 23.98%| 19.60% - -
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San giao dich cda moinha

. HOAT DONG DOANH NGHIEP N

Vi thé cong ty

S0 lugng chi nhanh qua cac nam

- Hién nay Viét Nam c6 35 ngdn hang cé thé chia thanh 4 nhém: Nhém ngén
hang quéc doanh va 3 nhém cac ngan hang thuong mai (v8i tdng tai san trén
45,000 ty VND, tir 15,000 dén 45,000 ty VND, va dudi 15,000 ty VND. & nhém
ngén hang thuong mai téng tai san trén 45,000 ty ddng (Ngan hang TMCP nhém
1) c6 ACB, Sacombank (STB), Techcombank va Eximbank. Trong dé, ACB dugdc
giao dich trén san HNX, STB trén san HOSE, Eximbank du kién niém yét c6 phiéu
trén san HOSE trong nam 2009 va Techcombank trén thi trudng OTC. Trong bao
cao nay chung to6i tap trung so sanh cac chi s6 cta bén ngan hang TMCP nhém 1
véi nhau.

2004 2005 2006 2007 2008

Ngén hang ACB da doat nhiéu giai thudng uy tin Quéc té nhu: Ngan hang tét
S$6 nhan vién qua cac nam nhat Viét Nam 2006; Ngén hang ban lé xudt sdc nhat Viét Nam 2006; Thudng
hiéu néi tiéng tai Viét Nam 2006; San pham dich vu xuét sic linh vuc tai chinh
ngan hang 2006; Ngan hang t6t nhat Viét Nam 2005. ACB c6 mét hé thGng cac
d6i téc 18n, cb tén tudi nhu Céng ty Open Solution (OSI) clia My trong viéc nang
cdp giadi phap ngan hang toan dién (TCBS) tu phién ban 2000 |én phién ban
2007, giup ACB ti€p can vdéi cong nghé ngan hang tién ti€n nhat dugc ap dung
tai My, Canada va cac nudc tién tién trén thé gidi. Trong 6 thang dau nam 2009,
ACB d3 dua vao hoat ddng thém 14 don vi mdi nang téng s6 chi nhanh, phong
giao dich trén toan hé théng la 200 don vi va la ngan hang duy nhét tai Viét
Nam lién tuc nhan dugc 2 giadi thudng Ngan hang tét nhat Viét Nam 2009 do Tap
2004 2005 2006 2007 2008 chi Asiamoney va Tap chi tai chinh FinanceAsia binh chon

Chién lugc phat trién va dau tu

+ Chuyé&n d6i tir chién lugc cac quy tdc don gian (simple rule strategy) sang

Ca céu c6 dong Ty e chién lugc canh tranh bang su khac biét héa (a competitive strategy of differen-
tiation) Vi du, tir dich vu cho vay don thudn, dén nay ACB d& c6 san phdm cho
Nha nudc 0% vay vO cung da dang nhu: vay dau tu vang; vay trd géop mua nha &, nén nha;
vay tra goép xay dung, stfa chita nha; vay mua can ho Pha My Hung thé chap
Nu8c ngoai 30% bang cdn hd mua; vay mua biét thy Riviera thé chdp bang chinh biét thy mua;
vay tra gop sinh hoat tiéu dung; vay tra gop phuc vu san xudt, kinh doanh va
Khac 20% lam dich vu; vay tra gop san xudt, kinh doanh; hd trd tai chinh du hoc; vay mua

xe & td thé& chap bang chinh xe mua; vay cdm c8, thé chap s tiét kiém, gidy td
c6 gid; vay dau tu kinh doanh chiing khoan; vay thé chdp ching khoan chua
niém yét; vay Ung tién ngay T; vay thé tin dung (qudc t€, ndi dia); vay phat

So lugt giao dich cia HPQT, BGD, BKS trién kinh t& néng nghiép

va ngudi co lién quan

+ Dinh hudng ngén hang ban Ié TRUNG TAM GIAQ DICH VANG
$6 luot Khéi lugng cé phiéu (dinh hudng khach hang ca nhan
va doanh nghiép vira va nhd). V@i !_’g!
Mua 2% 162,000 dinh hudng nay, ACB da xay dung I hHTﬂ CONG TY CHUNG KHOAN ACB
nhiéu doanh nghiép thanh vién,
Ban 10 155.000 hoat ddng cé hiéu qua cao trong ArFDD
Cong 16 317.000 nhigu nganh nhu Céng ty chimg TN CONGTYCO PHANDIA GC ACB
khoan ACBS, Trung téam giao dich SiiLoty L
véng, Trung tam thé ACB Card. ! Q!‘J fﬂ”ﬁ 'anHIEM B!NH Gm.
NNk Y padch i
A D CONGTYTNHH MOTTHANH VIEN
TWNBN quin i qut ace
AFBI 06 TY CHO THUE TAICHINK
F Wbl AN HANG A cHA
Arn .
TVWeld  TRUNGTAM THE MB
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HOAT PONG DOANH NGHIEP

Co c8u cb dong Ty 1é
Nha nudc 0%

Nudc ngoai 30%
Khac 70%

S8 lugt giao dich ciia HPQT, BGD, BKS
va ngudi co lién quan

S Iuot Khéi lwong ¢b phiéu
Mua 26 162.000
Ban 10 155.000
Cong 36 317.000

Quan tri ngan hang
Co cdu cé déng

C6 ddng nudc ngoai cia ngdn hang bao gébm sau phap nhan véi sé lugng c6
phan ndm gilt chiém 30% vén chd s& hitu cdng ty. Day 1a ty 1é t6i da cho
phép cadc nha dau tu nudc ngoai dudc phép sd hitu ddi véi mot té chirc tin
dung tai Viét Nam. Ty 1& s& hitu nay dudc gilt n dinh thé hién su quan tdm
ddc biét clia cac nha dau tu nudc ngoai véi ACB khi ho nhin thdy tiém ndng

tang trudng dai han va bén virng.

Trong s8 c6 ddng nudc ngoai clia ACB dang chu y nhét Ia sy tham gia cla
ngan hang Standard Chartered (SCB) véi tu cach |1a c6 déng chién Iudc cla
cong ty. V3i vai trd cia minh SCB d3 trién khai thuc hién chuong trinh hd
trg ki thuat cho ACB trong cac linh vuc trong yéu nhu: dich vu ngan hang
doanh nghiép , dich vu ngan hang ca nhan va cac phong ban cé chirc nang
hd trg hoat ddng ngdn hang. Ngoai su hd trg ki thudt SCB con truc tiép
tham gia vao dong gop vao cong tac quan tri ngan hang cua ACB thong qua
vai tro thanh vién héi dong quan tri ngan hang. Thém vao d6 SCB cling bd
tri mét nhan vién lam viéc toan thdi gian tai ACB nhdm bao dam thuc hién
chuong trinh hd trg ki thudt vdi hiéu qua cao nhét ciing nhu thic day su
hgp tac gitra hai ngan hang.

Héi dong quan tri

C6 dudc thanh cdng nhu ngady hém nay phai k€ dén cdng slc cla nhiing
thanh vién trong H6i ddéng quan tri va Ban giam ddéc cong ty. Pai hoi dong
c8 déng bau thanh vién Hoi ddng quan tri va Ban kiém soat nhiém ki 2008
- 2012 va thdong qua danh sach thanh vién HOi dong sang lap, HGi dong
quan tri nhiém ki mdi d& phan cong gilra cac thanh vién theo hudng chuyén
trdch mét linh vuc cu thé nhu tin dung, dau tu, cdng nghé théng tin, chién
lugc, quan li quy, quan hé vdi doanh nghiép Idn... HGi dong quan tri ACB
nhiém ki 2008-2012 la h6i dong quan tri dau tién trong nganh ngén hang

c6 hai thanh vién doc lap.

it ngan hang ndo cd nhidu ngudi séng Iap va Idnh dao xudt than tir nghé
gido nhu & ngan hang thuong mai c6 phan A Chau. TU Chl tich Hbi déng
sang lap Tran Mdng Hlung, phé chd tich HDQT Nguyén Kim Quang, trudng
ban kiém soat Huynh Nghia Hiép, Phé TGD Nguyén Thanh Thoai cho dé&n
cac Giam ddc chi nhanh, S& giao dich, trudng cac phong ban déu tung la
gidng vién nhiéu nam & cac trudng nhu: Trung hoc ngan hang, truéng cao
cdp ngan hang hoac dai hoc Kinh t€ TP. H6 Chi Minh. Chu tich HDQT hién
nay-6ng Tran Xuan Gia-cling tirng nhiéu ndm giang day va gilf chirc Chu
nhiém khoa Vat gia tai Dai hoc kinh té€ qudc dan, Ha Noi. Chinh badi 1€ dé
ma ACB cé su quan tdm dau tu rat nhiéu cho cong tac dao tao, bdi duGng

cho d6i ngli can bg, nhan vién.

Hién nay ngan hang cé hai trung tdm dao tao va sdp tdi c6 thém ba trung

tam nira, mot nhan vién mgi vao ACB phai tham gia du cac khda hoc tai
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_ HOAT PONG DOANH NGHIEP _

Quan hé gilta HDQT va Ban Giam dé6c diéu
hanh, ban giam sat dugc thiét lap ngay tU
dau va hoat dong co thuc chéat la diéu ma
ching t6i an tdm vé su lanh manh trong

quan tri ngan hang.

trung tdm dao tao nay t6i thi€u Ia ba thang. Su chuyén nghiép trong phong
cach dao tao ngudn nhan luc chinh 13 yéu t8 cd ban dan dén su phat trién
khong ngirng ciia ACB ma khong phai NHTM nao cling cé dugc. M6t vi du cu
thé& cho su’ xuét sdc trong dobi ngli cdn bd cla ACB la 6ng Bui Tan Tai - Pho
Téng gidm d6c kiém Gidm dbc khdi khach hang cad nhdn d3 nhan dugc giai
thudng “Mot trong 100 nha I&nh dao tré trién vong nhat khu vuc chau A -
Thai Binh Dudng va vung Vinh” do tap chi The Asian bank binh chon nham
tdn vinh nhitng nha 1&nh dao tré tai ndng( d6 tudi dugi 40).

Ciing tUr qua trinh nghién clu va giang day & cac trudng dai hoc cho nén
cac nha ladnh dao ACB rat chiu khé tim toi, hoc héi, c6 géng tiép cén vdi
nhirng thanh qua khoa hoc ki thuat hién dai, tir d6 van dung vao trong hoat
déng ngan hang. Viéc d8i méi cong nghé du nhép nhitng dich vu mdi tai
ACB d3 minh ching diéu nay. Hon thé nita 6c t6 chic, tinh than ky luat
cting din dén su hinh thanh md hinh quan Ii, mé hinh kinh doanh mdi, cling
nhu qué trinh tai cdu tric tai ACB. Cé thé néi khi c6 co hdi ACB ludn tién
phong di trudc.

Trong HDQT cla cbng ty, Ti€n si Tran Xuan Gia la nhan vat dang chd vy
nhat. Ong d& timng dam nhiém nhitng vi tri quan trong trong nhitng quan
dau ndo cla nha nudc nhu: Phé chu nhiém Uy ban ké hoach nha
nudc, Trudng ban nghién cltu cua Thd tudng chinh phd vé d8i mdi chinh
sach kinh t&, BO trudng B k& hoach dau tu trong vong bay ndm... & tudi
th&t thap c6 lai hi, dng bat dau khdi nghiép khi tham gia vao HDQT clia mot
ngdn hang ¢ phan. C6 ngudi nghi Ong that gidu c¢6 nhung that ra Ong
khdng s& hitu mdt ¢6 phi&u nao ctia ngdn hang bdi vi Ong Tran Xuan Gia 13
mot trong hai thanh vién d6c 1ap trong HoOi dong quan tri cia ngan hang.
Su tham gia clia 6ng Gia sé gilp cho ACB nhitng kinh nghiém két nGi gilta
kinh t&€ vi m6 va vi md trong hoat ddng cia mét ngdn hang cu thé; kinh
nghiém danh gid nhitng dy an dau tu, tinh kha thi d6 rdi ro cia du an khi
dat né vao trong nhitng diéu kién cu thé cta nén kinh t& vi mé. Trong cac
cOng ty dai ching cd ché thanh vién HDQT doc lap la rat can thiét bédi cac
thanh vién nay c6 nghia vu hai hoa Igi ich cia cong ty vdi Igi ich cla toan
xa hdi; Igi ich ctia nhém ¢8 déng nh&m gitp cong ty phat trién bén vitng. O
Viét Nam, Ludt doanh nghiép, Luat cac t& chlic tin dung déu cé quy dinh vé

van dé nay nhung viéc ap dung chua dugc phd bién va chua thanh nép.

Trudc khi dugc bau lam Chu tich hdi déng quan tri 6ng tirng la c6 van cho
H6i ddng quan tri NHTMCP A Chau. Ong Gia cling ting “ra didu kién” véi

ACB néu 6ng lam Cha tich HDQT thi moi hoat dong kinh doanh cla doanh
nghiép phai tuan theo luat chr khéng dugc theo bat ki méi quan hé nao.
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Hoat déng kinh doanh vang
va ngoai hdi gitp ACB da
dang hoéa cc cau ngudn thu,
md& rong ra cac thi trudng
giau tiém nang tang trudng.

Thu nhap 13 thudn mac du
tang tuyét doi tir 1,080 ty VND
trong nra dau nam 2008 Ién
1,250 ty doéng trong nlra dau
nam 2009 nhung lai gidm
tugng déi trong tdng thu nhép.
Trong khi @6 Iai thuan tir hoat
dong kinh doanh ngoai hdi,
vang tang ti Ié t&r 18% lén
20%, mua ban chirng khoan
chuyén tir 16 sang 13i v6i 5%
téng 1ai.

CAGR cua Lgi thuan

2005-08: 38%

nhuan

Cd cau thu nhap

HOAT PONG DOANH NGHIEP (ti€p)

Cd cdu thu nhép cua ACB kha da dang, trong dé thu nhap 13i thuan chiém 62% trong H1/2008 va
gidm xubng con 55% trong H1/2009. Nguyén nhan la do |di thuan tr mua ban chirng khoan kinh
doanh, 13i thuan tir mua ban chirng khoan dau tu va Iai thuan tir hoat dong kinh doanh ngoai hGi
va vang tang manh. Theo chuing t6i, vGi cd cdu thu nhap dugc phan tan qua nhitng mang kinh
doanh chinh va cé tiém n&ng, ACB c6 nhiéu diéu kién dé t8i vu hda thu nhap trong thdi gian téi
khi mang kinh doanh chitng khodn, ngoai héi, vang va cac dich vu gia tdng khac tr& nén phd bién

trén thi truéng Viét Nam.

1H-2009

1H-2008

B LT tir hoat ddng khac

® LTt mua ban ching
khoan dau tu

B LTt mua ban ching
khoan KD

" LTt hoat dong KD
ngoai hdiva vang

B LT tl hoat dong dich
vu

® Thu nhap Iai thuan

Tang trudng Igi nhuan thuan va EPS

Lgi nhuan thuén ctia ACB tang manh trong nam 2007 nhd |ai thuan tir mua ban chirng khoan kinh
doanh. T6c d6 ting lai thuan gidm trong nam 2008. Trong n&m nay, ACB cling tién hanh tra c6
ndm 2007 bang cd phiéu ty I& 100:55. Do d6 EPS trong ndm 2008 d& giam xudng con 3,478 VND.

3,000,000,000
2,500,000,000
2,000,000,000
1,500,000,000
1,000,000,000

500,000,000

0
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Danh gia chi tiéu tai chinh

VCSH cua ACB ding thir 2
sau Eximbank

ACB c6 kha nang thanh
khoan cao nhét

Cac chi tiéu quan tri rai ro
An toan von

VCSH cua ACB ding th(r 2 sau Eximbank do nam 2008 Eximbank tédng VCSH |én 102% so v&i nam
2007. Viéc dau tu vao cac ngan hang va cac cong ty con lam cho CAR cla ACB thdp hon so vdi
Eximbank va Techcombank nhung do ty Ié ng xau thap, ti Ié tai sadn co6 rui ro thap (tién mat, cho
vay lién ngadn hang, trai phiéu chinh phu chiém 50% téng tai san ngdn hang) nén kha ning an
toan v8n clia ACB van dudc Fitchratings ddnh giad cao qua thtr nghiém stress test.

16000 0.45
14000 - 04
12000 - 035
10000 I gis
8000 [ o
6000 - 0.15
4000 L o1
2000 - - 0.05
0 - - - -0
ACB STB 8 Exim
B VONnCSH (ty VND) M VCSH/TTS (%) ™ CAR(%)

Kha nang thanh khoan

ACB c6 kha nang thanh khoan cao nhat vdi ty 1€ du ng / huy dong thap nhat, tai san thanh khoan/
téng tai san cao nhat. Nhitng ty 1& nay cling cho thdy su than trong cla ACB trong hoat déng
ngéan hang.

80%
70%
60%
50%
40%
30%
20%
10%

0%

ACB STB B Exim

EDung/ Huy ddng (%) ®TS thanh khoan/T8ng TS (%)
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San giao dich cia moi nha

Chi phi du phong / Lgi nhuan truéc du phong

40%
30%

o)
ACB quan tri rdi ro tét so vdi 20%

cac ngan hang con lai cta Viét 10%
Nam

0% -
-10%

>

ETang trudng dung (%)™ Chi phi duphong/ LN trudc du phong (%)

Trong ndm 2008, chi phi du phong / Lgi nhuan trudc du phong cla ACB la thdp nhat trong nhom,
3.32%, thdp hon so vdi STB 6.26% va thdp hon nhiéu so vdi Techcombank va Eximbank. Hai ngan
hang nay dang trong qua trinh tang trudng nhanh nhung hé théng quan tri chua theo kip nén ti lé
ng xau cao. Vi vay ta tach riéng ACB, STB va so sanh véi nhau:

Trong khi ti 1é ng xau (NPL) cua STB tang dan t&r cudi nam qua Q1 va Q2/ 2009 thi NPL cua ACB
gidm manh trong Q2/2009. Hé s6 an toan von luén dugc ACB duy tri @ mdc cao va dén cudi nam
2008 dat 12,44%, cao han kha nhiéu so vdi mic 9,87% cla toan nganh. RUi ro tin dung cling
dugc Ngan hang kiém soat chdt ch& dé duy tri chdt lugng tin dung. Cu thé, ty 1& ng nhém 3 dén
nhém 5 trén t&ng du ng thdi diém cudi ndm 2008 cua tap doan 1a 0,9%, tuy cao han clng ky ndm
trudc, nhung thap hon rét nhiéu so vdi binh quan chung cla toan nganh (3,5%). Day cé thé xem
la mét thanh cong cta tap doan trong diéu kién kinh té€ di xuéng anh hudng dén hau hét déi tugng
khach hang vay. Bén canh dé, ACB da thanh Iap Khéi Van hanh doc 1ap so vdi cac khai kinh doanh
dé€ budc dau xay dung hé thdng quan ly van hanh mot cach quy c va an toan.

‘-ﬁ-gg———\ 91
Muc tiéu hién nay clia ACB: 0.8 : Q3

Quan ly tét réi mai dén Loi ’ 0.69
nhuén cao 06 - \ .

0.52

0.4

0.2

2008 Q1/2009 Q2/2009

—&— NPL: ACB —#— NPL: STB
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TVSI®

San giao dich ctia moi nha

ACB—Bao cao phan tich

Ti lé du ng cho vay trén von luu dong (LDR)

Qua cac giai doan ti Ié LDR clia ACB déu thap hon nhiéu so vdi ti 1€ LDR cla STB. Dac biét, ty 1é sur
dung ngudn vén ngén han dé& cho vay trung dai han ludn bing 0%, thdp han nhiéu so v8i mdc cho

phép cua Ngén hang Nha nudc la 40%.

Su khac biét nay xut phat tir quan diém quan tri rai ro cia ACB, v&i muc tiéu quan tri “Quan ly tét,

Lgi nhuan cao, Tang trudng hgp ly”.

Cac chi tiéu sinh I0i

ROA va ROE

S6 liéu qua cac nam cho thdy ACB c6 cac chi s6 ROA va ROE tang dan tir ndm 2005—2007 va

giam dan tur 2008 do vén chud sé hitu tdng nhanh.

Kha nang sinh lot (%)

Chi tiéu H1/2009 2008 | 2007 2006 2005 2004
LN trirde thue/Von CSH binh qudn (ROE) 2248% | 36.5% | 53.8% | 46.8%| 393%( 443%
LN trede thue/TTS binh quan (ROA) 1.19% 27% | 33% 2.0% 2.0% 2.1%

Céc chi s8 sinh 16i ctia ACB so véi cac ngan hang trong nhédm kha tét. Cu th&, ROE va ROA I3 cao

ROE va ROA la cao nhat.

do dugc hudng Igi tir kinh doanh trai phiu nén van duy tri dudc NIM ngang céc d6i tha.

nhat. Mac du ACB phai huy déng vOn gia cao va hoat dong tin dung chi chi€m 33% TTS tuy nhién

ACB Sacombank Techcombank Exim
ROE (%) 26.46 12.31 19,23 5.41
ROA (%) 2.10 1.40 1.94 1.48
NIM (%) 3.07 7.06 3.54 3.14
Chi phif Thu nhap (%) 37.53 51.75 3z.97 33.32
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TVSI @ ACB—Bao cao phan tich

San giao dich cda moinha

Phan tich SWOT —

Piém manh

- Cé cac hoat déng chinh da dang, bd sung nhau: Khi thj trudng chitng khodn di xudng trong
nam 2008 va dau ndm 2009, thi trudng vang cung cdp cho ACB mot ngudn thu dang ké.

- Cb cd cau quan tri hién dai, véi cac hoi dong vé Nhan su, Tin dung, Dau tu, Quan ly tai san
Nng va tai san cé 1& mau hinh cho cac doanh nghiép khac ctia Viét Nam hoc tap.

- Pudc cac t8 chirc chuyén nganh danh gia cao: tap chi Asiamoney trao ting giai thudng “Ngan
hang t6t nhat Viét Nam nam 2009.

- C6 dGi tac uy tin, kinh nghiém nhu: Standard Chartered Bank.

- C6 doi ngli 1anh dao va HDPQT cdé dinh hudng chién lugc va tam nhin.

+ X8y dung chién lugc tdng trudng bé ngang: phat trién hé théng chi nhanh & céc thi trudng
muc tiéu; hgp tac vdi cac dai tac chién lugc nudc ngoai.

+ Xay dung chién lugc da dang héa vé: san phadm, linh vuc kinh doanh, kénh phan phéi va
khach hang.

alk

Ong: Tran Xuan Gia, Chu tich HDQT ACB

Diém yéu

Thi phan huy déng va cho - Hoat déng tin dung clia ngan hang tap trung vao dia ban TP H6 Chi Minh la chu yéu,
T RN trong khi nhu céu vé tin dung cta cadc ving mién khac la khéng nho
vay cua ACB con thap: - Thi phan huy déng va cho vay ctia ACB chi€ém phéan kha nho trong hé th6ng ngan
(o) s 0 hang thuong mai: 4.39% va 2.43%. Qui md nho khoéng gilip ACB c6 hiéu qua trén qui
4' 39 /0 va 243 /0 mo (economy of scale)

Co héi

- Thi trudng Viét Nam trén 80 triéu dan, vdi do phu cac dich vu ngan hang con & muc
rat thap trén thé gidi.

- Cam két cua chinh phu Viét Nam vé mét nén tai chinh vitng manh, cam két vé bao ho
thi truong.

- Céac chuang trinh kich cdu va hd trg doanh nghiép ctia Chinh pha dugc trién khai dong
loat va manh mé, tao ra nhiing hiéu rng tich cuc cho nén kinh té Viét Nam trong. Ngoai
ra, goi hd trg |13i suat ctia Chinh phl cho céc doanh nghiép va ca nhan san xuét dudc ap
dung da gilp cho ngén hang va doanh nghiép cé nhu cau vay v6n manh dan hon trong
viéc cho vay va di vay.

Dudi 100/0 dan sé Viét Nam md

tai khoan vu ngan hang—Ngubn:
McKinsey

Thach thirc

Khing hoang kinh té toan cau

’ - - Kinh t& thé& gidi vin chua hdi phuc hoan toan, khing hoang cé thé kéo dai qua cd ndm 2009
c6 thé c6 nhitng dién bién

e va sang 2010. Cac ngén hang va cdc t8 chdc tai chinh 18n trén thé gidi c6 thé phai ganh chiju
kho Iudng! cac qui dinh ngdt nghéo han, khién t8c d6 ting trudng doanh thu va Igi nhuan bi gidm sut.

- Quy trinh quan tri cia cdc ngan hang thuang mai chua phu hgp véi cdc nguyén tic va chudn
muc qudc té, tinh minh bach con thdp. Kha nang hap thu vén cua nén kinh té Viét Nam noi
chung va cta khu vuc ngan hang noi riéng con rat thap.

- Cac ngan hang Ién ctia qudc t€ va khu vuc nhu ANZ, HSBC, Citibank sé hién dién ngay cang
manh mé va cé canh tranh véi cdc ngadn hang cua Viét Nam, trong d6 c6 ACB. Céc t6 chirc nay
c6 th€ manh vé& san phdm dich vu, kinh nghiém, su chuyén nghiép va ngudn vén tao nén
nhitng thach thic 18n cho nhitng t8 chirc tai chinh trong nudc .
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San giao dich cda moi nha

ACB—Bao cao phan tich

NHAN DPINH PAU TU _

Du bdo dua trén 2 kha
nang: Lac quan va Than
trong, mdi kha n3ng cé
trong s6 25%

® Chung t6i sir dung hai phudng phap dinh gia: Chiét khdu dong tién (DCF) (50%) va phuong phap P/
E, P/B (50%)

Trong phan tinh gia theo phuang phap DCF, ching tdi s& dinh gia c& phiéu ACB dua trén 2 kich ban ma
chuing téi tin rang cé nhiéu kha nang xay ra nhat ddi vdi DN. Viéc dua ra cac kich ban nhdm du bao do-
anh thu va Igi nhuan cta ACB. M{c d6 tang trudng cla ACB dudc chia lam 2 giai doan tang trudng: Giai
doan dau 10 ndm (2009-2019) tdng trudng vdi tc d6 nhanh va giai doan sau di vao 8n dinh véi t6c dod
tang trudng cham han.

® Kich ban 1 thé& hién su lac quan cua chlng tdi vao trién vong cta nganh tai chinh Viét Nam va kha
nang cua ACB bién cac diéu kién thuan Igi thanh két qua doanh thu va Igi nhuan tét.

®  Kich ban 2 danh gid than trong hon vé kha ndng hdi phuc cla nén kinh té& va trién vong tang trudng
doanh thu, Igi nhuan cua ACB.

Kich ban 1: Lac quan
® MGt s6 gia dinh:

+ Goi kich cau th(r 2 ti€p tuc phat huy hiéu qua r6 rét, nén kinh té€ phuc hoi nhanh, tdng trudng Igi nhuan
cao. Toéc do tang trudng GDP la 5% ndam 2009, 6.5% nam 2010, 7.5% cac nam ti€p theo.

+ Lam phat dudi 10%, 13i suat cd ban dudc diéu chinh tang Ién 8%.

+ Thi trudng chitng khoan tang trudng bén vitng, cudi ndm 2009 Vn-index vao khoang 550-600 diém,
tang dan trong nhitng ndm ti€p theo khi nén kinh té da thdat ra khoi khing hoang.

+ Hoat déng xuét nhap khau trd n én s6i ddng trong bdi cdnh nén kinh té& tdng tr udng manh trd lai.
+ Tinh hinh cung—cau ngoai té bdt cdng thang

Du bao cac chi tiéu co ban:

- Vé doanh thu:

+ Doanh thu tir 1di sé cé xu hudng tang vao cudi nam do ti€p tuc dugc hudng Igi tir goi kich cau cula
Chinh phu. Hon nira 1&i suat cd ban dugc duy tri 8 mic thap, khéng c6é xu hudng tdng sé rat cé Igi cho
hoat déng tin dung khi ACB duy tri khe hd I&i sudt &m. Chung ta c6 thé du bao dugc rdng khe hé 15i sujt
s& tiép tuc duong khi cac khoan cho vay ngdn han thudng xuyén chiém ty trong I8n trong téng du ng cho
vay. Do d6 |i sudt tdng I1a diéu kién d& ACB ting thu tir I&i. Dy bdo thu nhép tir 18i va cac khoan thu
nhap tuong tu 6 thang cudi ndm van ti€p tuc tdng vdi mic thu nhdp ca ndm 2009 vao khoang
11,547 ty t&ng 10% so vdi 2008.

+ Doanh thu tr hoat déng dich vu ciling dugc du bao tang. ACB c6 cac hoat dong dich vu da dang nhu
san phdm thé va chdp nhan thanh toan thé, dich vu chuyén tién, cho vay cé tai san ddm bao... Do sém
trién khai cac dich vu ndy, ACB s& tiép tuc cd Igi thé di dau trong cac ndm tiép theo khi thi trudng nay
phat trién véi t6c dd cao. Do d6 ching tdi du bdo doanh thu tir hoat ddng dich vu cho ndm 2009 13
816 ty tang 20% so vdi nam 2008.

+ Doanh thu tir hoat déng mua ban kinh doanh ngoai hGi va vang ti€p tuc tao ngudn thu I8n, va da dang
héa cd cdu Igi nhuan, gidm thiéu rui ro do tap trung vao mdt mang chinh. Thi trudng vang van con rt
nhiéu tiém ndng & Viét Nam, khi tdm ly gilf vang cdn phd bién trong nhiéu bd phan dan cu va xu hudéng
gén gid dat véi gid vang. Thi trudng kinh doanh ngoai hdi s& bdt cdng thdng do nhitng déng thai can
thiép ciia NHNN va sé& phat trién trong cac ndm sau khi nén kinh t& Viét Nam hdi nhap han véi kinh té thé
gidi. Thi trudng ching khoan phuc hoi va thudng hiéu ACBS ti€p tuc tang thi phan trong mot thi trudng
tang trudng sé giip ACB c6 thém mot ngudn thu I6n. Theo du bao cla ching t6i thu nhap tir hoat dong
kinh doanh vang, ngoai hé6i, chrng khoan 6 thang cudi nam sé dat tuong dudng muc thu nhap cua 6
thang.
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TVSI®

San giao dich cda moi nha

ACB—Bao cao phan tich

NHAN DPINH PAU TU _

Du bdo dua trén 2 kha
nang: Lac quan va Than
trong, mdi kha n3ng cé
trong s6 25%

théang dau nam.

+ Doanh thu tir hoat ddng gép vén mua c6 phan: V&i mot danh muc dau tu gép vén chu yéu vao cac
doanh nghiép thuong mai, phat trién va diéu hanh khu céng nghiép, san xuit mua ban san phadm tiéu
dung, mua ban thay san, khi nén kinh té ho6i phuc, nhitng doanh nghiép trén sé c6 t6c do tang trudng
cao. Chung téi dy bao thu nhap tir hoat dong nay giai doan nitra cu6i nam sé cao h dn 6 thang dau nam
va dat khoang 14.98 ty. Nhiftng nam ti€p theo sé tang tr udng vai téc d6 10%.

+ Cac yéu t0 rui ro tir thi trudng cé xu hudng giam nén ching téi du doan chi phi du phong rui ro tin
dung sé chi 8 mdc cua nam 2008 la 88 ty.

- V@ chi phi:

+ V@i trén 16 ndm hoat déng, ban gidm d6c day dan kinh nghiém, HDQT hoat déng tucng d&i doc lap, c8
dbéng nudc ngoai va ddi tac chién lugc chiém 30% c8 phan, ACB cé Igi thé 18n so véi cdc ngan hang khac
trong viéc quan ly chi phi dau vao. Do do, chi phi 1di va cac khoan chi phi tugng tu cd xu hudng giam do
gid von khéng cé xu hudng téang. Chi phi du phong rui ro kinh doanh chirng khodn va chi phi du phong rui
ro tin dung s& giam khi thi trudng ching khodn khdi séc va ty 1& ng x8u cd xu hudng giam. V4i tdm nhin
quan tri rui ro tét tr HDQT va Ban Giam d6c, ACB sé tiép tuc di dau trong viéc giam cac chi phi du phong
nay.

Téng hap doanh thu va chi phi, c6 Bang du bao két qua hoat ddng kinh doanh (Phu luc 1)
S« dung phudng phap FCFE trong dinh giad ¢ phiéu ACB vdi gia dinh ACB tdng tr udng qua hai giai doan,
giai doan dau 10 ndm (2009-2019) t&ng trudng vai tdc dd 18% va giai doan sau di vao 8n dinh véi téc dd
téng trudng 7%. Tién hanh chiét kh&u dong tién v8n chu sd hitu trong tuong lai vé thdi diém hién tai véi
chi phi v8n chu s hitu dugc tinh toan theo mé hinh CAPM véi ke = 12%. Theo phudng phap nay c6 phiéu
SHB dudgc dinh gida ¢ mic 56,000 VND.

Kich ban 2: Kich ban than trong

Véi kich ban nay ching toi dua ra dua trén nhirng gia dinh sau:

+Nén kinh té phuc hdi cham, tang trudng Igi nhuan giam sut, téc d6 tang trudng GDP: 4.5% nam 2009,
5.5% - 6% nadm 2010, 6.5% - 7% n&m 2011, 8% n&m 2012 va t3ng trudng 6n dinh sau dé.

+ Lam phat ¢ mdc 2 con s6 trong nam 2010

+ Tinh hinh cung ngoai héi ti€p tuc cdng thing

+ Thi trudng chitng khodn chua cé d&u hiéu phuc hdi rd rét, Vn-index cudi ndm & mic 450 -500 diém.
- Vé doanh thu

+ Doanh thu tur 13i c6 xu hudng gidm trong nam 2009 va tang vdi téc do rat cham trong nam 2010.

+ Doanh thu t&r hoat dong dich vu tang cham, ngudi dan lo ngai suy thoai va khéng hao hing véi cac gia
tri gia tdng do ngan hang dem lai.

+ Doanh thu tir hoat ddéng kinh doanh ngoai hdi va vang ting trudng khong 6n dinh trong bdi canh thi
trudng cé rat nhiéu bién dong.

+ Doanh thu t&r mua ban chiing khoan dau tu khong tdng manh do thi trudng chirng khoan chua cé dau
hiéu phuc hoi ro rét.

Du bao cac chi tiéu co ban
+ Cac yéu t6 rui ro tir thi trudng cé xu hudng tang nén cac khoan doanh thu khac sé cé xu hudng giam.

- Vé chi phi:
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San giao dich ciia moi nha

ACB—Bao cao phan tich

NHAN PINH PAU TU (tiép) _

Phuong phap P/E va
P/B c6 trong s6 50%

+ Cac khoan chi phi sé cao hon so vdi Kich ban 1 do ti € 1di gidm trong mdi trudng kinh doanh kém han.
Téng hap doanh thu va chi phi, cé Bang du bao ké&t qua kinh doanh (Phu luc 2)

S{r dung phuong phap FCFE trong dinh gid c8 phi€u ACB véi gia dinh ACB t3ng tr udng qua hai giai doan,
giai doan dau 10 ndm (2009-2019) t8ng trudng vai tdc dd 15% va giai doan sau di vao 6n dinh véi tdc dd
tdng trudng 7%. Tién hanh chiét khdu dong tién v8n chu s& hitu trong tuong lai vé thdi diém hién tai véi
chi phi v6n chu s& hitu dugc tinh toan theo mé hinh CAPM véi ke = 12%. Theo phudng phap nay c6 phiéu
SHB dugc dinh gia 8 mic 56,000 VND.

S{r dung phuong phap DCF trong dinh gid c6 phi€u ACB vdi gid dinh nhu trén. Tién hanh chiét khdu dong
tién vén chu sd hitu trong tuang lai vé thdi diém hién tai véi chi phi vén chu sé hitu dudc gid dinh & mic
15% dua trén hé s6 Béta cua cd phiu ACB (1.29), phan bu rudi ro thi trudng va I8i sut Trai phiéu Chinh
pht ky han 10 ndm ta cé dugc két qua dinh gia cd phiéu ACB & vao mirc 36,000 VND.

V@i ty trong 25—25 cho hai kich ban, mic gid hgp ly cia ACB theo phudng phap FCFE sé vao khoang
46,000 VND.

So sanh ngang véi phuong phap P/E va P/B

Véi phuong phap so sanh ngang P/E va P/B, ching t6i nhan thdy viéc so sanh ACB véi STB la kha
phl hgp do hai doanh nghiép nay cé co cdu doanh thu, linh vuc hoat dong va vén chd sd hitu tucng
déng. Mdi phuang phép P/E va P/B c6 ty trong 25%, theo dd, gid clia c¢8 phi&u ACB & mUic 47,000
VND.

P/E P/B
ACB 12.63 3.86
STB 16.40 2.84

P/E va P/B Trung binh  14.52 3.35

T8ng hgp véi phuong phap DCF cé trong s6 50%, gia tri tiém ndng cla c6 phiéu ACB & mic 46,500
VND.

V@i muc gia hién tai cua ACB la 46,600 VND va nang luc quan tri rui ro, cd cdu doanh thu da dang,
chiing téi khuyén nghi nha dau tu nén ndm gilt c6 phi€éu ACB vd&i muc tiéu dau tu dai han.
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San giao dich cda moi nha

ACB—Bao cao phan tich

NHAN PINH DPAU TU (tiép)

Kich ban 1: Lac quan
Thu nhap lai thuan
1. Thu nhap Idi va cac khoan thu nhap
tuong tu
2. Chi phi 1ai va cac chi phi tuong tu
Lai thuan tir hoat dong dich vu
1. Thu nhép tu hoat déng dich vu
2. Chi phi tir hoat dong dich vu
L&i/ 16 thuan tir hoat dong kinh
doanh ngoai hoi
L&i / 16 thuan tir mua ban chiing
khoan kinh doanh
L&i/ 16 thuan tir mua ban chirng
khoan dau tu
Ldi/ 16 thuan tir hoat dong khac
Thu nhap tir vén gép mua cé phan
Chi phi hoat dong
Lgi nhuan thuan tir hoat dong kinh
doanh
Chi phi du phong rui ro tin dung
Lgi nhuan trudc thué
Thué TNDN

Lgi nhuan sau thué

2008

2009F

2010F 2011F 2012F

2,728,257,000 3,001,082,700 3,541,277,586 4,178,707,551 4,930,874,911

10,497,846,000

7,769,589,00(;
606,508,000
680,301,000
-73,793,000
678,852,000
-30,067,000
46,291,000
37,356,000
172,279,000
1,590,903,00(;
2,648,573,000
-87,993,000
2,560,580,000
-349,898,000

2,210,682,000

11,547,630,600 13,626,204,108

8,546,547,900 10,084,926,522

727,809,600

816,361,200

-88,551,600

903,406,000

211,192,000

146,316,000

62,628,000

189,506,900

1,909,083,600
3,332,857,600

-87,993,000

3,244,864,600

-876,113,442

2,368,751,158

858,815,328 1,013,402,087 1,195,814,463

963,306,216 1,136,701,335 1,341,307,575

-104,490,888 -123,299,248 -145,493,112

1,066,019,080 1,257,902,514 1,484,324,967

249,206,560 294,063,741 346,995,214

172,652,880 203,730,398 240,401,870

73,901,040 87,203,227 102,899,808

223,618,142 263,869,408 311,365,901

-2,252,718,648 -2,658,208,005 -3,136,685,445

3,932,771,968 4,640,670,922 5,475,991,688

-103,831,740 -122,521,453 -144,575,315

3,828,940,228 4,518,149,469 5,331,416,373

-1,033,813,862 -1,219,900,357 -1,439,482,421

2,795,126,366 3,298,249,112 3,891,933,953

2013F

5,818,432,395

16,078,920,847 18,973,126,600 22,388,289,388

11,900,213,296 14,042,251,689 16,569,856,993

1,411,061,066

1,582,742,939

-171,681,873

1,751,503,461

409,454,353

283,674,207

121,421,774

367,411,763

-3,701,288,826

6,461,670,192

-170,598,871

6,291,071,321

-1,698,589,257

4,592,482,064
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San giao dich cda moi nha

ACB—Bao cao phan tich

| Phy luc

Kich ban 1: Than trong 2008 2009F
Thu nhap 1ai thuan 2,728,257,000 3,001,082,700
1. Thu nhap |&i va cac khoan thu nhép 10,497,846,000  11,547,630,600
tucng tu
2. Chi phi 18i va cac chi phi tugng tu -7,769,589,000 -8,546,547,900
Lai thuan tu hoat dong dich vu 606,508,000 727,809,600
1. Thu nhap tr hoat dong dich vu 680,301,000 816,361,200
2. Chi phi tr hoat dong dich vu -73,793,000 -88,551,600
Ldi/ 16 thuan tir hoat dong kinh do- 678,852,000 903,406,000
anh ngoai hoi
L&i / 16 thuan tir mua ban chitng -30,067,000 211,192,000
khoan kinh doanh
L3i/ 16 thuan tir mua ban chirng 46,291,000 146,316,000
khoan dau tu
L&i/ 16 thuan tUr hoat dong khac 37,356,000 62,628,000
Thu nhép tir vén gép mua cé phan 172,279,000 189,506,900
Chi phi hoat dong -1,590,903,000 -1,909,083,600

Lgi nhuan thuan ti hoat dong kinh  2,648,573,000 3,332,857,600
doanh

Chi phi du phong ri ro tin dung -87,993,000  -87,993,000
Lgi nhuan truéc thué 2,560,580,000 3,244,864,600
Thué TNDN -349,898,000 -876,113,442
Lgi nhuan sau thué 2,210,682,000 2,368,751,158

2010F 2011F
3,451,245,105 3,968,931,871
13,279,775,190 15,271,741,469

-9,828,530,085 -
11,302,809,598

836,981,040 962,528,196
938,815,380 1,079,637,687
-101,834,340 -117,109,491
1,038,916,900 1,194,754,435
242,870,800 279,301,420
168,263,400 193,502,910
72,022,200 82,825,530
217,932,935 250,622,875

-2,195,446,140 -2,524,763,061

3,832,786,240 4,407,704,176
-101,191,950 -116,370,743
3,731,594,290 4,291,333,434

-1,007,530,458 -1,158,660,027

2,724,063,832 3,132,673,406

2012F
4,564,271,651

17,562,502,689

12,998,231,037-
1,106,907,425
1,241,583,340
-134,675,915
1,373,967,600
321,196,633
222,528,347
95,249,360
288,216,307

-2,903,477,520

5,068,859,802
-133,826,354
4,935,033,449

-1,332,459,031

3,602,574,417

2013F

5,248,912,399

20,196,878,092

14,947,965,693

1,272,943,539

1,427,820,841

-154,877,302

1,580,062,740

369,376,128

255,907,598

109,536,763

331,448,753

-3,338,999,148

5,829,188,773

-153,900,307

5,675,288,466

-1,532,327,886

4,142,960,580
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TVSI®

San giao dich cda moi nha

ACB—Bao cao phan tich

Khuyén cao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cta nhifng thong tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén
str dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dudgc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG NGHIEN cUU VA PAU TU
Trudng phong Phan tich va Pau tu
TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich
Phan Hoang Diéu
Trudng Tran Diing
Luu Thi Huang
Lé Thuy Ngoc Khanh
Vi Thi Oanh
V0 Lan Phudng

Nguyén Duy Tan

Trang 16



