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Mi CK ACB Tbng sb dw no x4u ctia ACB dén thoi diém 30/6/2014 13 4,037 ty déng, twong dwong
Téncongty Ngan hang A Chau véi ti 1é no xau 13 3.6%, cao hon murc cho phép cua ngan hang nha nwéc. Trong do,
S& giao dich HNX riéng no nhom 5, ne c6 kha nang méat von da tang lén 2,616 ty dong, + 23.3% so VOi

dau nam. Bén canh do, cac nhém no 2 va 3 cling tang 1&n lwot la 22.1% va 50.8%,

Nganh Ngan han
9 9 9 no nhém 4 gidm nhe (-7%).

SLCPLH 909.781 trieu CP
GTVH (ty) 13,920 ty VND
Do anh hwéng cta TT 02 va 09, cac NH trong d6 c6 ACB phai chu trong hon yéu té
Gia hién tai 15.3 4 minh bach, nghiém tdc hon trong viéc sdp xé&p, cAu trlc, ban ng, thu hdi no trwéc han
Gia ch tisu 13.0 BAN bén canh viéc trich dw phong nham giam thiéu tac dong. Do vy, chi phi dw phong va
ng xau tang cao la mot dieu kho cé thé tranh khéi. Tuy nhién, viéc cac DNSX chua
thwe sw hdi phuc hoan toan va NH chwa giai quyét tbt dwoc van dé no xau trudc dé
. van 1a nguyén nhan khién van d& no x4u con tang cao.

211 6 thang dau ndm, ACB c6 thu nhap lai thuan dat 2,423 ty, +1.1%, |&i tir dich vu dat
24 320 ty, +13% so véi cling ki. Bén canh d6, khac véi niva dau 2013, cac nghiép vu KD
0~ ngoai héi va vang khéng con 18 niva ma dat LN 94 ty ddng. Ngwoc lai, hoat ddng mua
2- ban ching khoan dau tw chi dat 103.4 ty, -63%. Chi phi dw phong ri ro tin dung téng
& manh (124%) khién loi nhuan sau thué ctia ACB gidm 20%, dat 573.3 ty déng.

DPau thang 7, hang x&p hang tin nhiém Fitch Ratings d& nang trién vong tin nhiém cta
ACB tir 'tiéu cwc' 1&n '6n dinh', cung voi viéc, lay ké LNTT 6 thang cua ACB da dat
duwoc 60% ké& hoach ca nam, cho thdy rdng hé théng tai chinh cia ACB dang dan
100 dwoc 8n dinh lai sau nhirng rdi ro lién quan dén vu Nguyé&n Brc Kién.
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Tinh riéng nira dau 2014, chi s6 sinh 1oi  Fel SRR ETI |1 e LT

:32 glf(r)“Asgn‘;]“'dﬁ,:”?rékn' T;T;;%%a:'d:(;nn:mhéi Thu nhap 1ai thuan 12320 1,1054 111886 8869 10550 1,3258
ciia ACB (0.40%) hién dang thap hon TB Thu nhe;lp dich vu ’ 171.3 196.5 195.7 206.9 200.5 161.3
nganh (0.91%). Thu nhap HDKD khac 38.3 187.9 1867 - 785 179.5 120.7

Chi phi hoat dong 844.5 884.0 954.9  1,334.0 951.2 852.4

Lai rong 307.0 408.9 400.8 - 293.1 250.0 323.3
Tinh dén cudi Q2, dv no cho vay khach Téng dw ng 105,467 108,787 102,700 105,642 105,250 108,810
hang la 110 ty, twong dwong cung ky ndm  Tai san khac 70,443 60,617 57,777 61,096 68,140 68,644
truée va +3.3% so véi dau nam. Tien giri KH - Téng tai san 175,910 169,404 160,477 166,738 173,391 177,454
dat 147 tj, +6.6% S0 Vi _dau 2014 (Ké  gang no 162,986 15,697 147,666 154,236 160,629 165,182
hoach tang truong 13% ca nam 2014). Vén chu s& hiru 12,924 153707 12,811 12,502 12,762 12,272
Tir 2012, EPS clia ACB da giam xubng duoi MaCK SLCPLH Gia Vén héa (ty)

1000d/cp. EPS nd&m 2014 dw kién dat
khoang 980d/cp, tang khodng 8% so véi

M6t sé céng ty cung linh vie hoat déng

R : ACB 909.8 15.3 13,919.64 741 20.7 1.1 0.40%

2013 (906d/cp) . P/E cua ACB la 20.7, cao gy 2,811.2 14.2 39,019.08 1,435 9.9 12 0.72%
hon nhiéu so vé&i TB nganh.

CTG 3,723.4 14.5 53,989.37 1,566 9.3 1.0 1.01%

EIB 1,229.4 12.6 15,490.85 480 26.3 1.1 0.39%

MBB 1,125.6 13.7 15,421.06 2,031 6.7 1.0 1.25%

SHB 886.1 8.9 7,886.14 965 9.2 0.7 0.65%

Theo phwong phap dinh gid so sanh nhiéu STB 1,142.5 19.1 21,821.97 2,413 7.9 1.3 1.41%

chi sé, gia tri hop Iy ctia cbé phiéu ACB la |[VCB 2,665.0 27.2 72,488.55 1,726 15.8 1.6 0.99%

13.000/CP, khuyén nghi 'BAN' ¢ phiéu nay.

Chi sé binh quan nganh
Ngén hang 242,812.00 1,463 11.2 1.2 0.91%
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> Két qua kinh doanh
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Co ciu thu nhap hoat dong
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ACB VietinBankSc™
KET QUA KINH DOANH 2010 2011 2012 2013 BANG CAN bOI KE TOAN 2010 2011 2012 2013
Téng doanh thu 16,286 26,500 21,233 16,468 Tién mat & twong dwong 13,799 13,786 12,651 5,109
Tién glri/cho vay TCTC khac 33,961 81,274 21,986 7,216
Thu nhap lai rong 4,164 6,608 6,871 4,386 Chtrng khoan kinh doanh 978 850 982 851
Thu nhap lai 14,960 25,461 22,269 15,205 Cho vay khach hang 86,478 101,823 101,313 105,642
Chi phi lai (10,797) (18,853) (15,398) (10,819)  Chirng khoan dau tw 48,202 26,089 24,325 33,483
Déu tw dai han khac 3,004 3,554 1,415 923
Thu nhap ngoai lai 1,326 1,039 (1,036) 1,263 Tai san cb dinh 1,055 1,237 1,473 2,553
B4t dong san dau tw - - - 9
Téng thu nhap hoat déng 5,490 7,647 5,835 5,650 Tai san khac 17,547 51,390 12,150 10,814
Chi phi hoat dong (2,160)  (3,147) (4,271) (3,759) Téng tai san 205,103 281,019 176,308 166,599
Chi phi dy phong (227) (296) (521) (855)
Vay NHNN 9,452 6,530 - 1,583
LNR trwéc thué 3,102 4,203 1,043 1,036 Tién glrifvay tir TCTD khac 28,130 34,714 13,749 7,794
Thué (767) (995) (259) (209)  Huy dong tr dan cw 106,937 142,218 125,234 138,111
Gidy to co gia 38,614 51,041 20,517 3,863
LNR sau thué 2,335 3,208 784 826 No khac 10,594 34,557 4,183 2,744
Loi ich cb ddng thiéu sé - - - - Téng no 193,726 269,060 163,683 154,095
LNR sau loi ich thiéu sé 2,335 3,208 784 826 Vén 9,377 9,377 9,377 9,118
S phiéu quy - - - -
EPS 2.490 3.421 0.836 0.906 Vén khac - - - -
Quy 1,210 1,753 2,582 2,035
Lgi nhuan git lai 790 829 665 1,352
Téng vén chii sé& hiru 11,377 11,959 12,624 12,504
C6 dbng thiéu sé - - - -
Téng no & vén CSH 205,103 281,019 176,308 166,599
CHi SO TAI CHINH 2010 2011 2012 2013 TANG TRUONG 2010 2011 2012 2013
Kha nang sinh lgi Tai sén 37.0% -37.3% -5.5%
Thu nhap lai/tdng thu nhap 75.8% 86.4% 117.8% 77.6%  Vbn CSH 5.1% 5.6% -1.0%
Thu nhap ngoai 14i/Téng TN 24.2% 13.6% -17.8% 22.4%  Cho vay khach hang 17.7% -0.5% 4.3%
Huy déng twr dan cw 33.0% -11.9% 10.3%
Ty I& 13i bién 27.8% 26.0% 30.9% 28.8%
Chi phi/Thu nhap 72.2% 74.0% 69.1% 71.2%  Thu nhap lai 70.2% -12.5% -31.7%
Chi phi lai 74.6% -18.3% -29.7%
Kha nang thanh toan Thu nhap lai rong 58.7% 4.0% -36.2%
Dv ng KH/huy dong KH 80.9% 71.6% 80.9% 76.5%  Thu nhap ngoai lai -21.6% -199.7% -221.9%
Du no KH/Téng huy dong 64.0% 57.5% 72.9% 72.4%  Thu nhap hoat dong 39.3% -23.7% -3.2%
Chi phi hoat déng 45.7% 35.7% -12.0%
Hé s6 an toan vén Loi nhuan trwdce thué 355%  -75.2% -0.7%
Ty 1& an toan vén CAR 10.6% 9.3% 13.5% 14.7%  Loi nhuan rong 37.4% -75.6% 5.4%
Chét lwong tin dung
No xéu/téng dw no 0.3% 0.9% 2.5% 3.0%
Dw phong/no x4u -244.8% -107.5% -58.4% -47.7%
Ty suét sinh I&i
ROA 1.1% 1.1% 0.4% 0.5%
ROA 20.5% 26.8% 6.2% 6.6%
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- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn




	CTS - CompanyReview - ACB - 140822.pdf
	CTS - CompanyReview - ACB - 140821.pdf
	CTS - BCTC - ACB 2013bd
	CTS - BCTC - ACB 2013

	CTS - CompanyReview - BackCover

