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Ma CK EIB

Nuwéc ngoai SH (%)
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Sumitomo Mitsui Banking
Corporation (15.0%)
Vietcombank (8.7%)
VOF Investment Limited (5.0%)
Mirae Asset Exim Investments
Limited (MAE) (4.5%)

25,0
52,7

Chi sé co’ ban

ROE (%) 9,0
BV/Share (ddng) 15.835
No xau (%) 2,88
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Eximbank

Nguén thu nhap chinh tang trwdng 6n dinh

Lgi nhuan Quy 3 giam do mat di khoan thu nhap ttr chirng khoan
Két thac quy 3, mac du thu nhap tir hoat ddng chinh cta EIB nhw tin
dung, dich vu va kinh doanh ngoai t& van ting truéng tét, nhung Ngan
hang chi ghi nhan 266 ty dong loi nhuan sau thué, giam 20,3% so Voi
quy trwée. Nguyén nhan cha yéu la do khoan thu nhap tw kinh doanh va
dau tw chirng khoan da giam tir 167 ty dong trong quy 2 xuéng con 8,2 ty
déng trong quy 3. Tuy nhién, chung t6i van tin twdng kha nang vuot ké
hoach lgi nhuan trong nam nay cta EIB khi nhirng mang kinh doanh
chinh ctia Ngan hang van duy tri mic tang trwdng 6n dinh.

Hoat déng tin dung cai thién gitp duy tri nguén thu nhap li

Tinh d@én cubi quy 3, dw no cho vay cla EIB tang 64,7% so v&i cudi ndm
2008, trong khi d6 ty & no xAu tiép tuc giam t» 2,8% trong quy 2 xudng
con 2,3% trong quy 3. Néu so véi mirc ting trwdng tin dung 15,0% va ty
|& no xAu 4,7% vao cudi nam 2008, thi két qua dat dwoc trong quy 3 ndm
nay c6 thé xem la bwéc cai thién dang ké trong hoat dong tin dung cla
EIB. Bén canh do, v&i co cu huy déng va cho vay véi ty trong ngoai té
cao, thu nhap lai cta EIB dy béo duy tri mic tang dn dinh, do hoat déng
nay dem lai ngudn thu Ién hon so véi cho vay bang VND.

Thu nhap tte dich vu va kinh doanh ngoai té én dinh

Ngoai thu nhap l4i, hai mang kinh doanh chiém ty trong cao trong co cau
thu nhap ctia EIB |a dich vu va kinh doanh ngoai t&é mang lai 51 ty dong
va 46 ty dong trong quy 3 so v&i 44 ty ddng va 7 ty ddng trong quy 2.
Tbng cong hai hoat dong nay chiém khoang 16% trong tbng thu nhap
clia EIB va dy bao c6 mirc tang trwéng kép binh quan 14% trong 2009-
2011.

banh gia

Mac du lgi nhuéan quy 3 giam so v&i quy trwde, nhwng nhirng ngudn thu
nhap chinh cla Eximbank van téang tru’o’ng 4n dinh. Do vay, chang toi gilr
nguyén khuyen nghi MUA dbi v&i cb phieu EIB voi gia muc tiéu 32.000
dong/co phiéu. Tuy nhién, diém lwu y déi véi EIB la ty 1& dw phong/ng
xau van chua dugc cai thién va hién dang & murc rat thap 45,1%. Day c6
thé sé 1a yéu t6 thay déi lam khuyén nghi cla chung t6i khi méi trwong
kinh doanh bién déng theo chiéu hwéng khong tét cho hoat déng clia cac
ngan hang.

Nam 2007 2008 2009E 2010F 2011F
LN rong (ty dong) 463 711 1,208 1,754 2,278
EPS (VND) 557 862 1,372 1,991 2,586
EPS growth (%) 65.2 54.9 59.1 45.2 29.9
PER (x) 47.6 30.7 19.3 13.3 10.2
BVPS (VND) 9,478 14,582 15,835 16,660 17,554
P/BV (X) 2.8 1.8 1.7 1.6 15
ROA (%) 1.8 1.7 2.1 2.3 2.3
ROE (%) 11.2 7.4 9.0 12.3 15.1
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Bang ket qua hoat déng kinh doanh Chi so tai chinh

(Bvt: Ty dong) 2007 2008 2009F 2010F 2011F  vE pec 2007 2008 2009F 2010F 2011F

Thu nhap lai 1754 4197 4274 6,025 8137 Tangtrwong (%)

Chi phi lai ] (1,069) (2,877) (2,407) (3,472) (4,880) Tdng taisan 839 431 341 312 315

Thu nhap lai thuan 685 1320 1867 2,553 3,256  Cho vay khach hang 80.8 151 614 40.2 40.0

Thu nhép phi tin dung 332 572 667 855 1,098  Tién gt clia khach hang 70.1 411 458 385 38.0

Tong thu nhap 1,017 1892 2535 3,408 4,354 Sflwong nhan vién 2360 3104 3570 4105 4721

Tién lwong & chi phi khac (172)  (283)  (353) (424)  (488) b lwong chinhanh 65 111 128 147 169

Chi phi khac (182)  (320)  (400)  (480)  (552) Loinhuan rong 793 534 69.9 452 29.9

Téng chi phi hoat ddng (354)  (603)  (753)  (904) (1,040) EPS 65.2 549 59.1 452 29.9

LN thuan tir HDKD 663 1289 1,781 2504 3315 Chatlweng tin dung (%)

Dw phong (34) (3200 (170) _(165)  (277) Noxéu% 0.88 471 288 255 224

LN trwéc thué 629 969 1,611 2,339 3,037 Ty lédw phong chung 021 069 070 075 0.75

Thué TNDN (165) (258) (403) (585) (759) Dy phong riéng/No' xau 21.8 23.2 304 280 314

LN sau thué 463 711 1,208 1,754 2278 _Tong dw phong/No xau 455 37.6 545 57.3 64.7

X Lai suat (%)

Nguon: Ccong ty. Kim Eng dw bao Lai suét cho vay trung binh 8.1 123 8.5 8.8 8.9
Lai suét tién gli trung binh 5.4 99 61 6.5 6.7
Chénh léch i suét trung binh 2.8 24 24 23 2.2
L&i suét bién té 2.5 26 31 33 3.3

- — % — Két qua kinh doanh (%)
Bang can doi ke toan Thu nhap phi tin dung/thu nhap HD 327  30.2 26.3 251 25.2
— Chi phi diéu hanh/thu nhap HD 348 319 29.7 265 239

(Bvt: Ty déng) 2007 2008 2009F  2010F  2011F  poa (g 18 17 21 23 23

ang tai san 33,710 48,248 64,703 84,865 111,568 ROE (%) 11.2 7.4 9.0 12.3 15.1

Tien mat va KL quy 1,850 4,456 2,673 2,727 2,863 'Kha ning thanh toan (%)

Tien gdri tai NHNN 825 3439 218 2,374 4,09 puyng cho vay/Tién gvi khach hang  80.2 64.5 72.7 73.6 746

Tien gl va cho vay Tién gvi & cho vay TCTD/Tién gtri &

TCTD 4,747 9,491 14,627 19,477 24312  tjgn vay tiy TCTD 95.0 954 963 96.8 97.7

Chirng khoan KD 8 0 553 580 609  Téng dw ng cho vay/Tdng tién gi 957 89.5 99.8 100.0 99.2

Cho vay khéch hang 18379 20,856 34,274 48,037 67,260 Ty an toan vén tai thidu (%) 207  45.9

Chimng khoan dau tv  6,076.8 7,518.4 7,341.7 7,708.8 80942 Cac chitieu

Dau tw khac 1,825 2,488 3,053 3,960 4335  Eps (VND) 557 862 1,372 1,991 2,586

Téng ng 27,415 35404 50,756 70,191 96,106 pyE () 476 307 193 133 102

Céc khoan ng' NHNN 28 27 38 57 85 BV (VND) 9,478 14,582 15,835 16,660 17,554

Tién givi & vay TCTD 1,214 1,565 1,800 2,160 2,160  p/B (x) 28 1.8 1.7 1.6 15

Tién glri cia KH 22,915 32,331 47,138 65,296 90,108

No khac 3259 1481 1,780 2,679 3,754 cé tuc bang tién (VND) nil 1,200 nil nil nil

Von va cac quy 6,295 12,844 13,948 14,675 15462 Ty suét cd tirclthi gid (%) na 45 nla nla nla

Vén c& phan 5790 12,527 12,527 12,527 12,527 -

Céc quy duw triv 107 213 394 657 999 Nguon: Cong ty. Kim Eng dy bao

LN chua phan phdi 398 104 1,027 1,491 1,936

Nguédn: Céng ty. Kim Eng dw bao
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PHU LUC 1: PIEU KHOAN CHO VIEC CUNG CAP BAO CAO
VA
NHO'NG KHUYEN CAQ

B&o céo nay va bat ky sw truy cap dién t& vao bao cao dwoc gidi han va dugc glri t&i khach hang clia Kim Eng Viet
Nam. (“KEVS”) hogc nhirng 6] chtre dau tv lién quan t¢i KEVS - cac nha dau tw t6 chirc va nhivng ngudi duoc phép
truy cap - la d6i tworng cua cac dieu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGU'O'l CO QUYEN HOAC KHONG DONG Y NHIPNG BIEU KHOAN VA KHUYEN NGHI
BEN DU'G1, BAN KHONG NEN BOC BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUPNG TO CHUC LIEN
QUAN BIET RANG BAN KHONG MUON NHAN NHI’NG BAO CAO TUONG TU.

B&o cao nay cung cap théng tin va nhirng y kién chi danh cho muc dich tham khao. Bao céo nay khéng cé y dinh va
muc dich cAu thanh nhi¥ng 1&i khuyén tai chinh, dAu tw, giao dich hay bt ky I&i khuyén nao khac. N6 khong dwgc phan
tich nhw mét sw xti giuc hay mét yéu cdu mua hay ban bt ky chirng khoan ho&c nhirng san phdm tai chinh lién quan
nao. Théng tin va nhirng I&i binh luan khéng cé y tan thanh hay khuyén nghi cho bét ky loai chirng khoan, quyén chon,
hay nhirng phuwong tién dau tw khac.

Bao cao dwoc chudn bi ma khéng quan tam t&i yéu té tai chinh ca nhan, nhirng nhu ciu hay myc dich clia nguoi nhan.
Nhi*rng chirng khoan duoc thdo luan trong bao céo nay co 1& khong thich hop cho tit ca cac nha dau tw. Ngudi doc
khéng nén xem bét cr théng tin ndo trong bdo cdo nhw sw xac nhan cé cén clv hodc thay thé cho viéc ap dung nhirng
ky nang va danh gia cta chinh ho trong quyét dinh dau tw hay quyet dinh khac. Ngwoi doc nén danh gia mot cach déc
lap nhirng khoadn dau tw va nhirng chién lwgc cu thé, va ngudi doc dwoc khuyén khich tim kiém nhirng I&i khuyén i
nhitng chuyén gia tai chinh trwéc khi dwa ra bt ky nhirtng quyét dinh dau tw hay tham gia vao bat ky giao dich nhivng
chirng khoan cé lién quan trong bao cao nay. Tinh phu hgp hay khéng cta bat ky khoan dau tw hay chién luoc cu thé
nao dwgc dé cap trong bao cdo nay déi véi nha déu tw phu thudc vao hoan canh va muc tiéu riéng cda nha déu tw va
nén dwoc xac nhéan béinha dAu tw d6 v&i nha tw van cla minh trwdc khi thtra nhan va thwe hién. Ban dong y ring mot
vai hodc tt ca nhirng thdng tin ma ban st dung trong b&o c&o nay Ia rdi ro cla riéng ban va khéng co bat ky sw trong
cay vao KER, nhitng cong ty lién quan, chi nhanh va nhirng nhan vién. Ban hiéu réng st dung bao cao nay chi RUI RO
RIENG BAN.

Bao c4o nay dwgc phd bién hodc dugc cho phép st dung b&i ngudi cé thdm quyén dang hoat dong kinh doanh chirng
khoan hay tw van tai chinh trong pham vi cho phép b&i Kim Eng hodc chi nhanh cta Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cda Kim Eng co6 th& ddu tw vao chirng khoan hodc nhirng sdn phdm phéi sinh
cla nhirng cong ty dwoc dé cap trong bao cdo nay theo cach khac véi nhivng gi dwoc thdo luan trong bao céo nay.
Nhirng san phdm phai sinh co thé dwoc phat hanh béi Kim Eng, nhirng cong ty lién quan hay nhirtng ngwdi hop tac.

Kim Eng va nhi*rng chi nhanh cta Kim Eng c6 thé ¢6 nhirng hoat dong kinh doanh lién quan t&i nhitng cong ty dwoc dé
cap trong bao cao nay. Hoat dong kinh doanh bao gom tao thi trwdng va giao dich dac biét, mua ban rdi ro va tw doanh
khéac, quan ly quy, dich wu dau tw va tai chinh doanh nghiép.

Ngoai trv khia canh cong bb sy lién quan dwgc néu & trén, bao cao nay dwa vao nhirng théng tin dai ching. Kim Eng
cb gang trong pham vi c6 thé st dung théng tin day da va dang tin cay, nhung chung t6i khéng khang dinh nhirng théng
tin dwa ra la hoan toan chinh xac va day di. Nguei doc cling nén lwu y réng ngoai triy didu nguoc lai dwgc néu ra, Kim
Eng va bén cung cAp di¥ liéu thr 3 khéng dadm bao vé& tinh chinh xac, day da va kip théi cia div liéu ma chang t6i cung
cép va sé khong chiu trach nhiém cho bat ctr sw thiét hai ndo lién quan dén viéc st dung nhitng dir liéu dé.

Quyén s& hiku thong tin: ngudi doc thiva nhan va ddng y ring bao cao nay chira dwng thong tin, hinh anh, dé thi, van
ban, biéu twong va nhirng tai liéu khac dwec bao vé bdi quyén s& hiru, thuwong hiéu, uy tin va nhixng quyén khac va tét
ca nhung quyén nay la co hiéu lwc va dwoc bdo vé trong tat ca cac hinh thirc, truyén théng va céng nghé hién nay hay
phét trién sau nay. Noi dung [ tai san cda Kim Eng hay bén cung cép thong tin thr ba hay ngudi cap gidy phép. Sw
bién soan (nghia 1a sw thu thap, sw sap xep va gan két) clia tAt ca noi dung trong bao céo nay Ia tai san doc quyén cla
Kim Eng va dwoc bao vé bai luat phap québc té va luat phap cla Viét Nam. Ngwoi doc khong thé sao chép, chinh sira,
thay di, thém bat, binh luan, 4n ban, tham gia vao viéc chuyén ddi dwdi moi hinh thirc hay ban, tao nhitng san phém
xuét phat tlr bao cdo nay, hay bat ky cach nao khai thac néi dung cla toan bo hay mét phan ngoai trir nhixng sw cho
phép dac biet. Néu khong cé han ché dac biét nao dwoc néu ra, ngudi doc cé thé sao chép mét phan trong ndi dung
mién la ban sao chép d6 dwoc dung cho ca nhan va khéng c6 muc dich thuong mai va ngudi doc khéng duoc thay déi
hoac stra dbi ndi dung trong bét ctv hinh thire nao va git» lai moi thdng bao nao dwoc ghi trong ndi dung nhw thong bao
tac quyen thwong hiéu hay théng bao doc quyén. Ngoal trlr nhivng diéu d& néu trén hoac ngoai trr dwge phép bdi luat
tac quyen nhw mot dac quyen, nguwdi doc khong thé& san xuét lai hay phan ph0| ndi dung néu khdng co sy cho phép cla
ngudi s& hivu. Bat cl s dwoc phép phan phdi nao ciing bi gi¢i han quyén phan phéi nhw thé thi khéng vi pham ban
quyén ctia Kim Eng va khéng dai dién dwéi moi hinh thire quyén ky sau ndi dung bao cao duoc phép phan phéi dén bén
thtr ba.

Nhirng théng tin khac lién quan dén chirng khoan da dwec dé cap trong bao céo nay cé thé dwec cung cap
thém khi dworc yéu cau.
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Nhieng khuyén céo khéac:

BAO CAO NAY LA BAO MAT TOI NGU'O'I NHAN, KHONG BUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG
PUQC CHUYEN BPEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGUOI HAN QUOC NAO. VIEC VI PHAM
NHONG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHU’NG BAO
CAO NAY, BAN BONG Y VOI NHIPNG RANG BUQC TREN.

BAO CAO NAY LA BAO MAT TOI NGU'O'I NHAN, KHONG BPUQC CUNG CAP TOI BAO CHI HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG
PUQOC CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUO!I MALAYSIA NAO. VIEC VI PHAM
NHONG QUY BINH NAY CUNG LA VI PHAM LUAT CHU'NG KHOAN MALAYSIA. KHI CHAP NHAN NHUNG BAO
CAO NAY, BAN BONG Y VOI NHIPNG RANG BUQC TREN.

Ngoai viéc chﬁ’p nhan nhirng rang buéc néu trén, ngwdi str dung bao cao nay cé thé phai tuan theo nhirng quy
dinh va khuyén nghi khac khi nhan bao céo nay ngoai Viét Nam.

Cho d@én 27/10/2009, B6 phan Nghién Clru cta Kim Eng va chuyén vién phan tich phu trach khéng co bét ky lién quan
nao véi Cong ty dwoe phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xac quan diém nhan dinh
cua ca nhan chuyén vién phan tich tai thoi diém phat hanh bao céo; va khéng cé sw béi thwerng nao, trwe tiép
hoac gian tiép, lién quan dén nhirng khuyén nghij cu thé da trinh bay trong b&o céo cuia chuyén vién phan tich.

Ngoai trir nhirng cho phép dac biét, khong phan nao cda béo cdo nay duoc phép sao chép lai hay phan phdi ma khong

duoc sw cho phép bang van ban ctia KEVS. KEVS khéng chiu trach nhiém vé bt cir hanh dong nao cla bén thir 3 vé
khia canh nay.

w KIMENG



Singapore

Kim Eng Securities Pte Ltd
Kim Eng Research Pte Ltd
9 Temasek Boulevard
#39-00 Suntec Tower 2
Singapore 038989

Tel: +65 6336 9090
Fax: +65 6339 6003

LAU Wai Kwok (sales)
lauwk@kimeng.com

Stephanie WONG (research)
swong@kimeng.com

Hong Kong

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: +852 2268 0800
Fax: +852 2877 0104

Ray LUK (sales)
rluk@kimeng.com.hk

Edward FUNG (research)
edwardfung@kimeng.com.hk

Philippines

ATR-Kim Eng Securities Inc.
17/F, Tower One & Exchange
Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: +63 2 849 8888
Fax: +63 2 848 5738

Lorenzo ROXAS (sales)
lorenzo_roxas@atr.com.ph

Ricardo PUIG (research)
ricardo_puig@atr.com.ph

South Asia Sales Trading
Connie TAN
connie@kimeng.com

Tel: +65 6333 5775

US Toll Free: +1 866 406 7447

London

Kim Eng Securities (London) Ltd
6/F, 20 St. Dunstan’s Hill

London EC3R 8HY, UK

Tel: +44 20 7621 9298
Dealers’ Tel: +44 20 7626 2828
Fax: +44 20 7283 6674

Giles WALSH (sales)
gwalsh@kimeng.co.uk

Geoff HO (sales)
gho@kimeng.co.uk

James JOHNSTONE (sales)
jjohnstone@kimeng.co.uk

Thailand

Kim Eng Securities (Thailand)
Public Company Limited

999/9 The Offices at Central World,
20™- 21% Floor,

Rama 1 Road, Pathumwan,
Bangkok 10330, Thailand

Tel: +66 2 658 6817 (sales)
Tel: +66 2 658 6801 (research)

Vikas KAWATRA (sales)
vkawatra@kimeng.co.th

David BELLER (research)
david.b@kimeng.co.th

Vietnam

Kim Eng Vietnam Securities Joint
Stock Company

1st Floor, 255 Tran Hung Dao St.
District 1

Ho Chi Minh City, Vietham

Tel : +84 838 38 66 36
Fax : +84 838 38 66 39

Mai Phan Lam Hoa (sales)
Hoa.maiphan@kimeng.com.vn

King Yoong CHEAH (research)
cheah.yoong@kimeng.com.vn

North Asia Sales Trading
Eddie LAU
eddielau@kimeng.com.hk

Tel: +852 2268 0800

US Toll Free: +1 866 598 2267
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New York

Kim Eng Securities USA Inc
406, East 50" Street

New York, NY 10022, U.S.A.

Tel: +1 212 688 8886
Fax: +1 212 688 3500

Jeffrey S. SEO
jseo@kesusa.com

Lynda KOMMEL-BROWNE
lkommel@kesusa.com

Michelle MALLETTE
mmallette@kesusa.com

Jeffry NIEDERMEYER
jniedermeyer@kesusa.com

Benedict PEREZ
bperez@kesusa.com

Indonesia

PT Kim Eng Securities
Plaza Bapindo

Citibank Tower 17" Floor

JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

Tel: +62 21 2557 1188
Fax: +62 21 2557 1189

Kurnia SALIM (sales)
ksalim@kimeng.co.id

Katarina SETIAWAN (research)
ksetiawan@kimeng.co.id

India

Kim Eng Securities India Pvt Ltd
2nd Floor, The International,

Plot No.16, Maharishi Karve Road,
Churchgate Station,

Mumbai City - 400 020, India

Tel: +91.22.6623.2600
Fax: +91.22.6623.2604

Vikas KAWATRA (sales)
vkawatra@kimeng.co.th

Jigar SHAH (research)
jshah@kimeng.com

North America Sales Trading
Warren KIM

wkim@kesusa.com

Tel: +1 212 688 8886

Our Reports are available at Bloomberg, Thomson & Reuters

Taiwan

Yuanta Securities Investment
Consulting Co.

10/F, No 225, Nanking East Rd
Section 3

Taipei 104, Taiwan

Tel: +886 2 8770-6078
Fax: +886 2 2546-0376

Arthur LO (sales)
Arthur.lo@yuanta.com.tw

Gary CHIA (research)
Gary.chia@yuanta.com.tw

Malaysia

Kim Eng Research Sdn Bhd
16/F, Kompleks Antarabangsa
Jalan Sultan Ismail

50250 Kuala Lumpur, Malaysia

Tel: +603 2141 1555
Fax: +603 2141 1045

YEW Chee Yoon (research)
cheeyoon@kimengkl.com

www.kimengresearch.com.sg



