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Ngan hang

Gia thi trwong (VND) 25.500
Gia muc tiéu (VND) 30.300
Chénh léch so véi gia hién tai 20,0%
Tylé cé tic 0%
Suét sinh lgi ky vong 20%
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Théap/Cao 52 tuan (nghin déng) 15,5-25,6
SL Iwu hanh (triéu cp) 986
Vén hoa (ty ddng) 22.774
Vén hoéa (triéu USD) 1.001
% khdi ngoai s& hiru 30%
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e Két qué kinh doanh 1H2017

CTCP Chirng khoan
KIS Viét Nam

15.08.2017

- LNTT dat 980 ty déng (+48% yly) hoan thanh 57% ké hoach ndm

- Téng trwdng tin dung dat 11,2% ytd va huy déng dat 11,2% ytd

e Dw phéng 2017: LNST dat 1.842 ty déng (+38,1% y/y) va VCSH dat
15.864 ty déng (+13% y/y), twong ung véi EPS 1.869 dong va BVPS
16.090 déng. Dw phéng LN ting 7% so véi dw phong ban déu (1.751 ty

déng)véi nhikng thay déi chd yéu sau:

1) Tin dung tdng nhanh hon vao cudi ndm nho yéu té mua vu

2) Hoat déng dich vu tich cuc nhé dich vu thé va két néi fintech

3) Loi nhudn dét bién ter viéc thu héi trai phiéu lién quan dén Nhém 6
céng ty, da dwoc trich 1ap trong ndm 2016

4) Trich lap dw phong déi véi cac khodn no néi bang téng trong khi duw
phong déi véi cac khoan no lién quan dén Nhém 6 cong ty va no ban
cho VAMC vén dang dién ra dung tién dé

e Ching t6i khuyén nghi TANG TY TRONG déi v6i ACB véi gia muc tiéu
30.300 déng (tdng 8% so véi gia muc tiéu ban dau), cao hon 20% so véi

mure gié hién tai.

YID 1T 3T 12T
Tuyétddi  45% 0% 5% 53%
Twong déi  29% 0% 3% 33%

Trwong Thanh Nguyén

(+84 8) 3914 8585 - Ext: 1464
nguyen.tt@kisvn.vn
www.Kisvn.vn

Chi tiéu (ty VND) 2016 2017F 1H2017
TN Iai rong 6.892 8.145 3.928
TN ngoai lai rong 1.782 2.322 1.523
LN truéc CPDP 3.996 4.972 2.229
LNST 1.325 1.842 980
Téng tai sén 233.472 285.677 265.842
VCSH 14.063 15.864 14.884
Téang trudng thu nhap lai thuén 17,1% 18,2% 19,4%
Tang trdng thu nhdp ngoai lai 2,0% 30,3% 874,2%
Téng tréng LN trude dw phong 10,7% 24,4% 85,9%
Téng tridng LNST 26,9% 38,1% 47,8%
Tang truéng TTS 16% 22% 14%
Téng truéng VCSH 10% 13% 6%
Téng trwdng tin dung 21,9% 21,0% 11,1%
Téng trudng huy dong 18,4% 19,0% 11,2%
CIR 54% 53% 59%
NIM 3,42% 3,40% 3,29%
LDR 78,9% 80,2% 78,9%
Ty Ié no xéu 0,869% 1,200% 1,125%
LLRR 126,5% 112,5% 130,9%
ROAA 0,6% 0,7% 0,7%
ROAE 9,9% 12,3% 11,6%
EPS pha loéng 1.344 1.869 1.666
BVPS 14.264 16.090 15.097
P/E 19,3 13,9 15,6
P/B 1,8 1,6 1,7




Hinh 1: Loi nhuan trwéc thué

I. KET QUA KINH DOANH 1H2017

ACB c6ng bd BCTC 1H2017 véi LNST dat 980 ty ddng, téng 48% yly va hoan thanh 58% ké
hoach c& nam cling nhwdy phéng cla chiing t6i. Déng lwc ting trudng chinh dén ti tin dung
ban I& va s cai thién vé hiéu qua hoat ddng. Hoat ddng thu hdi va x& ly no Nhém 6 coéng dién
bién tich cwe gitip ACB ghi nhan nhitng khoang lgi nhuan 16n. N xu c6 xu hwéng tang tré
lai nhwng van duoc kiém soat tét.

Hinh 2: Thu nhap l&i rong
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1. Tang trwéng tin dung quy Il cham lai

Két thic quy 1H2017, tdng dw no cho vay khach hang dat 181.614 ty ddng, ting 11,1% ytd
(trong d6 quy | +8,6% q/q, quy Il +2,4% q/q), thAp hon so véi véi 1H2016 (16,6% ytd). Cac
khoan cho vay phuc vu nhu cau vén ngén han van & déng luc tang trwdng chinh (chiém 55%)
tang 28% ytd trong khi cho vay trung dai han (chiém 45%), gidm 4% ytd. Tinh hinh huy déng
vbn van kha tich cuc véi tbng tién giri khach hang két thic quy Il dat 230.186 ty déng, +11,2%
ytd, t6t hon mirc ting 8,9% ytd cta cung ky 2016. Nhd d6, thanh khoan ngan hang twong déi
ddi dao véi ty 1& LDR gidm nhe con 79% so v&i 80% trong quy | 2017. Bién Ii thuan NIM Iy
ké 12 thang gidm nhe khi LDR gidm, chi phi huy dong vén téng trong khi mat bang lai suét
dau ra twong déi canh tranh.Dul vay, thu nhap |4i thudn 2Q2017 dat 2.020 ty déng (+18% yly),
Ity ké 1H2017 dat 3.928 ty déng (+19% yiy).

2. Hoan nhap dw phong I&n nhé thu hdi no tich cwe

Thu nhap ngoai Idi 1H2017 tidng manh 874% y/y dat 1.523 ty ddng. Trong d6, cac khoan c6
doéng gop dang ké la lai tir hoat dong dich vu 541 ty déng (+28% yly), lai tr mua ban chirng
khoan dAu tlr 372 ty ddng (cling ky 16 462 ty ddng) va lai tr cac hoat dong khac 409 ty ddng
(+330% yly). L&i hoat ddng dau tw chi yéu dén tr viéc hoan nhap dw phong cho cac khoan
trai phiéu lién quan dén Nhém 6 cong ty. Trong nam 2016, ACB d4 trich 1ap khoang 1.000 ty
ddng va st dung dw phong dé& xt Iy hoan toan cho khoan diu tw nay. Viéc hoan nhap dw
phong cho thay viéc thu hdi ng' kha tich cwc, 6 thang ddu ndm ACB chi méi hoan nhap
khoang 225 ty déng. Do do6, kha ndng ACB van sé tiép tuc ghi nhan loi nhuan Ién tlr hoan
nhap néu tinh hinh thu héi trai phiéu dao han tiép tuc kha quan.

3. Chi phi hoat déng tang manh do dw phong rai ro tai san khac lién quan dén Nhém 6
cdng ty

Trong 1H2017, ACB da ghi nhan thém 650 ty ddng chi phi dw phong giam gia dau tw dai han
va céc rii ro tai san khac. Ching t6i lwu y rdng do cac khoan no xau lién quan dén Nhém 6
cong ty ndm dwéi nhiéu loai hinh tai san khac nhau (cho vay khach hang, chirng khoan dau tw
va céc khoan phai thu khac) nén viéc thu hdi, hoan nhap va trich 1ap dw phong sé dwoc phan
bd vao céc tai khoan chi phi khac nhau theo quy dinh. Diéu nay khién chi phi hoat déng 6
thang dau ndm tadng manh 43% I&n 3.222 ty ddng. Néu loai trir khoan muc nay, CPHD thuc té
chi tang 15% y/y. Didu nay cho thdy ACB khong nhitng dang tich cwc x& Iy x4u ma quan ly
cac chi phi HPKD khac ciing twong ddi hiéu qua. Trong nira d&du ndm 2017, ACB da khai
trwong thém 1 chi nhanh (nang téng sb 1én 350 CN) va tuyén dung thém 106 nhan sw [én
9.928 nhéan vién.




4. Tién dé xt ly no xau dang dwoc ddy nhanh

CPDPting nhanh161% yly l1én 966 ty déng trong 1H2017. Diéu nay ciing khéng quéa bat ngd
khi ma theo ké hoach ACB sé& x( Iy dit diém cac khoan ng lién quan dén Nhém 6 cong ty va
trai phiéu d&c biét VAMC trong ndm 2017. Theo dy phéng cla ching t6i, ACB sé trich lap
thém khoang 1.000 ty déng trong 2H2017 nang tdng mirc dw phong trong ndm 2017 1a 2.630
ty ddng (bao gdm ca phan trich lap ciia Nném 6 cong ty dwoc phan loai & CPHD va cac chi
phi khac). No' x4u néi bang cé xu hwéng tang nhe tré lai do mé réng hoat déng tin dung,
chiém 1,13% tdng dw no, twong dwong 2.066 ty ddng nhuwng van thp hon so véi mic dy
béo cuia ching t6i 1a 1,2% vao cubi ndm 2017.

Hinh 5: Tinh hinh ngxau tai ACB
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II. QUAN PIEM PAU TV

V&i két qua kinh doanh 1H2017 kha &n twong, ching t6i nang dw phéng loi nhuan ACB trong
n&m 2017 véi LNST va VCSH lan Iwot dat 1.842 ty ddng (+38,1% yly) va 15.846 ty ddng
(+13% yly). Theo d6, EPS dat 1.869 déng va BVPS dat 16.090 déng, twong tng v&i P/E
forward 13,9x va P/B forward 1,6x. Dy phéng lei nhuan ting 7% so véi wéc tinh ban dau voi
nhirng thay ddi cha yéu sau:

1) Tang trwdng tin dung mé&c di cham lai trong quy Il nhwng van dat 58% so vé&i dw phong
ban dau (19% ytd). Mtrc téng trwdng muc tiéu cho nam 2017 dwoc ky vong sé ting 1én
21% ytd nho tin dung dwoc s& mé réng vao cudi ndm do yéu té mua vu, dic biét sau
dong thai ha 1ai suét diéu hanh va lai suét cho vay ngén han déi v&i cac linh vgc wu tién
ctia NHNN. Thém vao dé, viéc tang dau tw vao trai phiéu Chinh pha ciing gitp ACB tang
ngudn thu nhap |&i. Bén canh d6, d& dap ng nhu cau vén vao cudi nam, dw béo ting
trwéng huy déng dat 19% ytd (so v&i ban dau 1a 17,5% ytd). Tuy nhién, NIM cé thé thu
hep nhe khi mat bang I4i sut cho vay ciing nhw 14 sudt TPCP duy tri & mirc thap.

2) Thu ttr hoat déng dich vu tiép tuc tang trwdng kha khi ACB déy manh dich vu thé cling
nhw hop tac véi cac doanh nghiép Fintech dé cai thién dich vu thanh toan online.

3) Viéc thu héi no tir cac khodan trai phiéu lién quan dén Nhom 6 coéng ty da dwoc trich lap
dw phong trong nam 2016 giup ACB ghi nhan cac khoan lgi nhuan dot bién.

4) Chi phi dw phong wéc tinh nam 2017 1a 2.660 ty ddng, téng 15% so véi dy phéng ban
d4u do ng’ ng ndi bang co xu hwéng tang tré lai. Cac khodng ne lién quan dén Nhom 6
cong ty va ng ban cho VAMC van dang dwoec trich |ap dang tién do. Trong ntra dau ndm
ACB d4 trich l1ap dwoc khodng 1.600 ty ddng, nhw vay ngan hang con phai trich lap thém
khoang 1.000 ty déng trong nta cudi nam.




Dw phéng KQKD 2017 Ban dau  Biéu chinh Thay déi Chu thich
TN lai rong 7.848 8.206 5% TD téng nhanh & cudi nam
Lai thuan tir DV 1.039 1.143 10% Dich vy thé, két néi Fintech
Lai rong tir KD ngoai héi 253 299 18%
TN tlr dau tw chirng khoan 312 446 43% Thu hdi cac khodn da trich 1ap
TN tir gép vén, mua cé phan 26 26 0%
TN khac 314 409 30% Thu hdi cac khodn da trich 1ap
TN ngoai lai rong 1.944 2.322 19%
Téng thu nhap hoat déng 9.792 0 -100%
Chi phi hoat dong (5.288) (5.527) 5%
LN trwéc CPDP 4.504 5.001 11%
CPDP (2.315) (2.660) 15% Tang dy phong ng ndi bang
LNTT 2.189 2.341 7%

PINH GIA
Phwong phap so sanh P/B 2017 2018
BVPS (VND) 16.090 18.368
P/B target (x) 1,7 1,7
Dinh gia (VND) 27.354 31.225
Phwong phap so sanh P/E 2017 2018
EPS (VND) 1,869 3,277
P/E target(x) 15,0 15,0
BPinh gia (VND) 28,029 49,159
Phwong phap thu nhap thang dw 2017 2018 2019 2020 2021
Gia trj vén chd s& hivu 15.864 18.109 20.452 23.371 27.011
Loi nhuén rong 1.842 3.231 3.784 4.360 5.081
Chi phi vén 1.904 2.173 2.454 2.804 3.241
Thu nhap thang dw (61) 1.058 1.330 1.555 1.840
Gia tri hién tai thu nhap thang dw (49) 753 845 988 1.840
Tbc d6 tang trudng dai han 3%
Chi phi vén Re 12%
Téng gia tri hién tai thu nhap thang dw 4378
(2017-2021)
Gia tri hién tai thu nhap thang dw cudi Ky 13.383
Gia trj von cht s& hiru 33.625
Sé lwgng CP 985.901.288
Pinh gia 34.106
Tdng hop Ty trong Gia
RIM 40,0% 34.106
P/B 30,0% 27.354
P/E 30,0% 28.029
Gia muc tiéu 30.257

Ké& tlr dau nam, gia cb phiéu ACB da tang hon 45%. Gia cd phiéu dat dinh 26.800 déng trong
thang 6/2017 sau dé di ngang dwéi ap lwc chdt lyc clia cac nha dau tw ca nhan va td chic.
Ngoai ra, gan day ngan hang Standard Chartered APL Limited (cd dong chién lwgc ndm gity
19% cb phan ACB) ciing bat dau tién trinh thoai vén khéi cac ngan hang Chau A ciing gay ra
ap lwc 1én gia cb phiéu. Tuy nhién, véi nhitng dién bién tich cwc ctia ACB trong ndm 2017,
chang t6i danh gia trién vong lac quan trong ndm 2018 kha lac quan. Dya trén mdc gia hién
tai, chdng t6i khuyén nghi TANG TY TRONG ddi véi ACB véi mirc gia muc tiéu tang lén
30.300 déng (tang 8% so v&i gid muc tiéu ban dau 28.000 déng) nhé tinh hinh thu hdi va xt

ly ng tich cwec.




KET QUA KINH DOANH

Bang can doi ké toan (ty dong) 2016 2017F 2018F 2019F 2020F 2021F
Tién mat, vang bac, da quy 3.541 1.779 2.100 2.478 2.911 3.377
Tién gtri tai NHNN 5.119 9.856 11.630 13.723 16.125 18.704
Tién gl va cho vay TCTD khéac 8.152 11.463 12.982 16.452 18.056 21.501
Cho vay KH 163.401 197.715 233.304 275.299 323.476 375.233
Dw phong cho vay khach hang (2.797) (2.669) (3.500) (4.129) (4.852) (5.628)
Chirng khoan dau tw 42.801 54.708 55.255 60.780 66.859 73.544
Tai san sinh lai 217.677 261.218 298.042 348.402 403.539 464.650
Tai san khac 12.254 12.824 13.475 14.372 15.205 16.140
TONG TAI SAN 233.472 285.677 325.247 378.974 437.780 502.871
Céac khoan ngg NHNN - 7.392 8.722 10.292 12.093 14.028
Tién gl va vay cac TCTD 2.235 2.464 2.907 3.431 4.031 4.676
Tién gl cia khach hang 207.051 246.391 290.741 343.075 403.113 467.611
Nguén vbn chiu lai khac 6.615 6.681 6.695 6.708 6.721 6.735
Nguén vén khéng chiu lai khac 3.717 6.886 (1.927) (4.984) (11.550) (17.190)
Téng no phai tra 219.618 269.814 307.138 358.522 414.409 475.861
Vén chti s hiru 14.063 15.864 18.109 20.452 23.371 27.011
TONG NGUON VON 233.681 285.677 325.247 378.974 437.780 502.871
Két qua kinh doanh (ty déng) 2016 2017F 2018F 2019F 2020F 2021F
Thu nhap lai 16.448 21.028 24.141 28.221 32.687 37.637
Chi phi lai (9.556) (12.883) (15.144) (17.812) (20.872) (24.159)
Thu nhap lai rong 6.892 8.145 8.997 10.409 11.815 13.477
L&i thuan tir hoat déng dich vu 944 1.143 1.257 1.446 1.662 1.912
L4i rong tir kinh doanh ngoai héi 230 299 329 362 398 438
Thu nhap t&r dau tw chirng khoan 297 446 468 491 516 542
Thu nhap t» gép vén, mua cb phan 25 26 27 29 30 32
Thu nhap khac 285 409 449 494 544 598
Thu nhép ngoai lai rong 1.782 2.322 2.531 2.822 3.150 3.521
Téng thu nhap hoat dong 8.674 10.467 11.528 13.231 14.965 16.998
Chi phi hoat dong (4.678) (5.495) (6.340) (7.145) (7.932) (8.839)
Loi nhuan trwéc chi phi dw phong 3.996 4,972 5.188 6.086 7.034 8.159
Dy phong (2.329) (2.669) (1.149) (1.356) (1.584) (1.808)
Loi nhuan trwéc thué 1.667 2.303 4.039 4,731 5.450 6.352
Chi phi thué (342) (461) (808) (946) (1.090) (1.270)
Loi nhuan sau thué 1.325 1.842 3.231 3.784 4.360 5.081




TANG TY TRONG: Néu gia muc tiéu cao hon 15% (bao gdm suét sinh lgi ¢b tirc) so v&i gia thi trwdng.
TRUNG LAP: Néu gia muc tiéu cao/thdp hon -5 dén 15% (bao gdm suét cb tirc) so véi gia thi trwong.
GIAM TY TRONG:Né&u téng suét sinh 1&i ky vong thp hon -5%.

KHUYEN CAO

Ban bao céo nay do Céng ty C& phan Ching khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop clia cac chuyén gia clia
KIS dwoc néu trong bao cdo. Bao cdo nay dwoc viét nhdm muc dich cung c&p théng tin cho khach hang 1a cac td chirc dau tuw,
cac chuyén gia hoac cac khach hang ca nhan cua KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién giai nhw mét dé nghi mua ho&c ban hoac khuyén khich mua hoadc ban bat cv
khoan dau tw nao. Khi xay dung ban bao cao nay, ching t6i hoan toan da khéng can nhac vé& cac muc tiéu d3u ty, tinh hinh tai
chinh ho&c cac nhu cau cu thé cla cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng mnh cac nha dau tw
nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap cta minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu
d4u tw va cac quan diém thich hop khac trong tivng hoan canh.

Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin céng khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gia dinh cac théng tin nay la day dua va chinh xac, méc di ching toi khong tién hanh xac minh déc lap céc théng tin nay. KIS
khéng dwa ra, mét cach an y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mét trach nhiém
nao ddi v&i tinh chinh xac va ddy du cta nhirng théng tin dwoc dé cap dén trong bao céo nay.

CAc nhan dinh, danh gia va du doan trong bdo céo nay dwoc dwa ra dwa trén quan didm chi quan cla ching tdi vao thoi diém
dwa ra bao cao nay va co thé thay déi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh céc cong viéc kinh doanh khéc cho céac
coéng ty dwoc dé& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sy cip cao, giam dbc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh béao céo nay c6 thé da, dang va sé mua hodc ban cé ky han ching khoan hodc chirng
khoan phéi sinh (bao gdm quyén chon) cla cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phéi sinh ctia cong ty c6 lién quan theo cach phil hop hodc khdng phl hop véi béo céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén v thire rang KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cta KIS c6 thé cé xung ddi loi
ich ma diéu d6 c6 thé &nh hwéng dén nhan dinh.

Bé&o cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho b4t ky ngwdi nao khac
ma khong dwoc sw chap thuan béng vén ban cda KIS.




LIEN HE

Tru sé& chinh

Toa nha Maritime Bank

Tang 3, 180-192 Nguyé&n Céng Trt, Quan 1, TP.HCM.

DT: +84 8 3838 6068 - 3914 8585
Fax: +84 8 3821 6898 - 3821 6899

Phong Phan tich

Trwdng phong Phan tich
Bach An Vién
vien.ba@kisvn.vn

Chuyén vién phan tich Tai chinh- Ngan hang
Trwong Thanh Nguyén
nguyen.tt@kisvn.vn

Chuyén vién Phan tich ky thuat
Nguyé&n Kim Quang
guang.nk@kisvn.vn

Chuyén vién phan tich vi mo
Vi Anh Tu
tu.va@kisvn.vn

Chuyén vién phan tich Chirng khoén
DPang Gia Tuén
tuan.dg@kisvn.vn

Phong Khach hang Dinh ché

Trwéng phong Khach hang Dinh ché
Lam Hanh Uyén
uyen.lh@kisvn.vn

Chi nhanh Ha Néi

Toa nha CTM

Tang 6, 299 Cau Gidy, Quan Cau Gidy, Ha Noi
DT: (844) 3974 4448

Fax: (844) 3974 4501
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