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PIEM NHAN DOANH NGHIEP VA QUAN DPIEM PAU TU
% LNST ting manh so véi cung ky: 672017, LNST va thu nhap

Khuyén nghi diu tu

Gié thi truomg 27.400
Gié muyc tieu 31.000 4 thuan cia ACB lan luot dat mic 883 ti (+45% yoy) va 3.827
Thoi gian dau tu NGAN HAN

ti (+20% yoy). Bong gop khong nho trong ting truong nay la
khoan 14i 427 ty tir kinh doanh va dau tu chitng khoan, trong khi

Théng tin c6 phiéu N
cung ky 16 462 ty.

Vén héa thi truong 25.830 ti dong

S6 lugng CP luu hanh 985.901.288 % Thanh qua tich cwc sau 5 nam trich 1ap dw phong rii ro:

20 lnggrn C1P mieim 5o LOZIZE RS > Du kién xir ly toan b tdn dong n¢' x4u trong 2017: no x4u
Gia cao nhat 52 tuan 26.800 . ,

Gi4 thép nhét 52 tuin 15.600 ton dong tur truéc theo gia tri so sach cia ACB la 6.300 ty.
KLGDBQ 50 phién 1.263.657 Tinh dén cudi thang 6.2017, ACB d4 trich lap lity ké khoang
Free - float (%) 56.38%

5.300 ty. Nhu vay ACB s& con trich 1ap nét 1.000 ty (du kién

e : trong 6 thang cudi nim 2017). Sau khi trich 1ap xong duw

Bién dong gia CP/ Vnindex o
phong rii ro, ACB sé c6 khoan lgi nhuan tiém an tir viéc
ban cac tai san dam bao dung dé thé chap khi vay ne (wéc
tinh 4.400 t§).

> Hé s6 tai chinh tiép tuc duy tri 4n twong trong nganh:
6T2017 hé s6 LLR (hé sb bu dap no xau bang dy phong rui

Bién dong EPS 4 nim ro) ting 41% tir 90% tai thoi diém thang 6.2016 1én 131%,
Nim 2013 2014 2015 2016 dung tha hai toan nganh, chi sau VCB (140%).
2 £3 1021 LI5S e Tang truong tin dung tiép tuc duoc duy tri: cho vay khach hang

tang 11.15% so véi thoi diém dau nam, véi dong luc chinh dén

C6 dong 16m (%)

tir cho vay ngan han (+28.15%).

Standard Chartered 18.35%

Dragon Financial Holdings 7.46%  Quan diem: Dy phong LNST 2017 cua ACB s¢ dat muac tang
COMENTITE ST L 1.26%  r1éng 35% dat x4p i 1.800 ty ddng. EPS du phéng dat 1.750d/CP.
Nha dau tu nuoc ngoai 30.0% . .7 ) y N

Room con lai véi NDTNN 0% Chung t6i dua ra quan diem MUA véi muc gia muc tiéu 31.000.
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< Ty I& no x4u sau khi x6a ne 12 1.11%: tinh dén Q2.2017 no
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<000 Lo xau cho vay khach hang ciia ACB dat khoang 3.967 ty dong

tang 525 ty dong so véi thoi diém dau niam, trong d6 chu yéu

4000 E E E 30%
3000 _— la no nhém 4 (nhém no nghi ngo) tang 565 ty déng va giam
2000 B = , p
E B B .o ng nhom 1 — ng nhom 5.
g2 B E E E E E
o 8B B B 8B 8B B 8 oy
O & o L o o A A X 2 , n R .
S S S S S % Tiép tuc day manh trich lap dw phong rai ro: 6T2017, ACB
O’t’ O?‘ &. Of}. O’_b O?‘. O§. &. L . . .
== No xu (tj d) =Ty I& no xau/ Téng du no trich 1ap 996 ty dong, tang 160% so voi cung Ky nam ngoai,
N Xdu trieée khi x6a ngr trong d6 chi phi du phong no xau thong thudng 1a 855 ty, con
lai 110 ty trich lap cho trai phiéu VAMC. Hién tai ching toi
CO' CAU TIEN GUI chua c6 thong tin cu thé vé gia tri s6 sach con lai cua trai phiéu
100.0% VAMC, tai thoi diém cudi ndm 2016 con s6 nay 1a 1.024 ty.
80.0% > N . X
£0.0% % DPay manh xir ly sau “bau Kién”: 5 nam sau sy Kién “bau
40.0% Kién”, ACB di xir ly tt 4 van dé chinh bao gdm nhom 6 cong
20.0% . B . A - A A . . . . . N ~ 7 x
o I B | I B ty bau Kién (G6), ton tai Vinashin/Vinaline, s¢ hitu chéo va
S IR T S lién ngan hang. Dac biét van dé s¢ hiru chéo da duoc xur ly dut

> > N )V > » N Vv L2 ~ ~ X ., L . o A N
- o o oo o oo diém. ACB khong cong bo chi tiét chi phi trich lap dy phong
mTién gri khéng ky han W Tién gtri cé ky han
M Tién gui tiét kiém Tién glri khac

cho nhédm G6 tinh t&i Q2.2017, con sé nay tai thoi diém cudi
nam 2016 1a 194 ty trén du ng 1.427 ty.

100.0% % Tang truéng tin dung den tir cho vay ngan han va tap trung

80.0% vao 6T dau niam: trudéc muyc tiéu tang truéng tin dung toan

60.0%

40.0% I I
NN

20.0% khé than trong véi muc tiéu tang truong tin dung 16%. 6T2017,

0.0% cho vay va huy dong cia ACB déu hon 11%. Trong d6 cho

i ! i I nganh dat 18% (va méi day nang 1én 20%), ACB dit ké hoach
RGN

O N QN QO O O < N AA 5 2 1 0
PR AN SN vay ngan han la dong luc tang trudng chinh (+28.15%). Huy
W Cho vay ngén han B Cho vay trung han B Cho vay dai han dong von chi yéu dén tir nhom tién giri c6 ky han (+12.9%).
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apes gl ey LG % Quan tri rii ro tét gitp co ciu tai chinh 1anh manh: sau giai
Xau ng/Tién gri NIM )
doan khung hoang, ACB tich cuc nang cao chat luong tin dung,
1.10% 78.91% 3.25% : g g : g g ung
BID 1.92% 99.54% 2.80% tang truong theo chicu sau thay vi theo chiéu rong nhu trudc.
c16 L17% 105.36% 2.68% Diéu nay gilp ACB 1a mét trong it ngan hang duy tri ty 18 du
EIB 2.89% 79.30% 2.32% o _ y _ . L
KLB 0.97% 89.34% 3.37% no trén tien giri & ngudng an toan (dudi 80%). HE so NIM (bién
LPB 1.31% 85.58% 3.67% |3i rong) 4n twong dat 3.25%, cao hon trung binh nganh 2.6%.
MBB 1.28% 84.93% 3.95%
NVB 2.21% 63.22% 1.90% . , o )
SHB 1.85% 99.12% 216% Jrien vong dai han: véi du kien xtr ly not ton dong no xau trong
STB 6.36% 68.92% 1.60%  nam 2017, ACB s& giam dang ké chi phi trich 1ap DPRR cho nim
ves Lo 50.70% 2:65% 2018 (6T2017, ACB trich lap 996 ty). Bdng thoi viéc thanh 1y cé
ViB 2.59% 111.29% 2.86% ( ’ rich 1ap y)- Bong thot vice thanh 1y cac
VPB 2.81% 125.05% 8.44% tai san dam bao duoc xem nhu la lgi nhuan tiém an cua ACB trong

vai nam t6i. Dy phong 2018, ACB sé tang truong 40% so v&i nam
2017. Tuong trng EPS dat 2.450d, gid muc ti€u la 42.000d.
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NHAN PINH KY THUAT

N HAN DIN H ACB - Daily 24/08/2017 Open 26.4, Hi 27.6, Lo 26.4, Close 27.4 (3.8%) Vol 7,254,759 MA1(Close,10) = 26.03 P 27
;
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Simenmamnun A A R R O RA S i i

KHUYEN NGHI > ACB van dang trong xu huéng ting dai han tir dau niam téi nay clng

nhém c6 phiéu Ngan hang. Vira qua, ACB di ¢ qua trinh tich lity tich
cuc kéo dai 2.5 thang, hinh thanh nén tang sideway véi thanh khoan can
kiét dan.

> Hai phién dot pha gan day (21/8 va 24/8) vai thanh khoan cao dot bién
dang x4c nhan dong tién vao va mé ra trién vong tiép tuc bt pha manh
cho ACB.

» Khuyén nghi: MUA c6 phiéu ACB:
- \Vung gia mua: 26.9-27.4
- Gia muc tiéu: 31
- Stoploss: 26.3

© wwwiscomwn | Trang
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DIEN GIALI
Khuyén nghi Dién giai
Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gir Néu gia muc tiéu so véi gia thi truong tir -15% dén 15%
Béan Néu gia muc tiéu thap hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

T4t ca nhimng thong tin néu trong bo céo nay di duoc xem xét can than va duoc cho 1a dang tin
cdy nhat, tuy nhién Céng ty Ching khoan Quéc té Hoang gia (IRS) khong dam bao tuyét dbi do
chinh xé4c va day du cua nhiing thdng tin néu trén. Cac quan diém, nhan dinh, danh gia trong bao
c4o nay la quan diém c4 nhan ciia cac chuyén vién phan tich tai thoi diém viét bao cao va co thé
thay d6i bat ctr luc nao. Do d6, chung t6i khong co trach nhiém phai théng bao cho nha dau tu.
B4o céo chi nham muc tiéu cung cép thong tin ma khéng ham y chao bén, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir chimg khoan. Nha dau tu chi nén sir dung béo co phén tich nay nhu
mét nguon thong tin tham khao.

IRS c6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hodc thuc hién céc nghiép vu
ngan hang dau tu véi d6i twong duge dé cap dén trong bao cao nay. Nguoi doc can luu y rang IRS

c6 thé c6 nhitng xung dot loi ich dbi voi cac nha dau tu khi thyc hién bao céo phan tich nay.
BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Chitng khoan Quéc té Hoang gia

Tru so: Téng 12 toa nha CDC, 25 Lé DBai Hanh, quan Hai Ba Trung, Ha Noi
bién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn



