ASS D
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PANH GIA TOM TAT

NGAN HANG THUONG MAI CO PHAN
NGOAI THUONG VIET NAM

I.  CAC THONG TIN CO BAN

- Tén ngén hang: NHTMCP Ngoai thuong Viét Nam

- MA4CK:VCB

- Quatrinh thanh I3p: VCB 1a NHTM Qudc doanh, dugc ¢o phan hoa tir ndm 2007, chinh
thac chuyén sang hinh thicc ngan hang cé phan tu thang 5/2008

- Voén diéu lé: 12.100.860.260.000 dong

- Co cau s6 hiru:
+ Nha nué6c: 90.72% <> 1.097.800.600 cb phan
+ C6 dong khéc: 9.28% <> 112.285.426 ¢6 phan

II. CONGTYCON, LIEN KET

Cong ty Linh vuc Ty I& vén
Cty cho thué tai chinh Tai chinh 100%
Cty chifng khodén VCBS Chirng khodn 100%
Cty THHH Cao &c Cho thué van phéng 70%
Chy tai chinh VN-HK Tai chinh 100%
I1l. CAC KHOAN DPAU TU, CHO VAY
1. Cho vay khach hang dén 30/6

Phan loai ng 54 tién (ty dong) Ty &
Mg du tiéu chun 156,826 91.9%
Mg can chi y 7,388 4.3%
Mg durdi tiéu chudn 1,987 1.2%
Mg nghi ngd 930 0.6%
Mg cd kha ndng mat vin 3,426 2.0%

Tang cong 170,607

S6 du dy phong rui ro tin dung dén 30/6/2009 la 3.500 ty dong

- Tuwong ty nhu CTG, sé tién dy phong rai ro tin dung cua VCB twong ddi thap so véi tong s6
no cho vay. Biéu nay cling tiém an kha nhiéu rai ro doi véi lgi nhuan trong twong lai cua
VCB.




2. PAu tw tai chinh

i dung S0 tién (ty déng) Ty 18

CK san sang d& ban 27,652 61.22%
- TP CF 16,181 35.82%
- TF DN 11,685 25.87%
- Du phéng (214) -0.47%
CK qi d&n khi dao han 14,400 31.88%
- TP CP 2,350 2.20%
- TF DN 3,578 7.92%
- TP nurdc ngoai 8,472 18.76%
Gop vin fién doanh 1,206 2.67%
- NH Shinhan Vina 727 1.61%
- CT TMHH VCB-B&n Thanh 153 0.34%
- Quy VCB 47 0.10%
- CT Bao hiém VCE-Cardif 279 0.62%
Cong ty lién k&t 35 0.08%
- CT THHH VCB-Bonday 13 0.03%
- Quy VFF1 19 0.04%
- Smartlink Card 3 0.01%
P3du tu dai han khac 1,911 4.23%
- Eximbank 632 1.40%
- 5&i Goén Cdng thugng a3 0.21%
- MB 320 0.71%
- Gia Binh 238 0.53%
- Phurgng Béing 114 0.25%
- Quy tin dung MDTW 5 0.01%,
- Bao hiém Petrolimex 34 0.08%
- FVD a0 0.11%
- Bao hiém Nha Ring 12 0.03%
- CT Dwu BCVT Sai Gon 138 0.31%
- CT wén tai DK TBD 120 0.27%
- Tai chinh xi méng 33 0.07%
- Vietcomreal 11 0.02%
- Khac 111 0.25%
Tiing cing 45,169

VCB chi yéu dau tu vao tréi phiéu, do d6 khoan du tw nay dem lai lgi nhuan on dinh cho VCB
nhung s& khoéng c6 nhitng dot bien.

Dang chii y 12 VCB dau tu kha nhiéu vao cac ngan hang trong ciing hé thong, hon nira mét s6
khoan dau tu vao ngan hang Gia Dinh, Phuong Pong la c6 chi dinh, do d6 hiéu qua cua khoan dau
tu nay kha thap, chu yéu VCB thu dugc |a tur ¢o tic néu co.

IV. HOAT PONG
1. Co cau khoan thu

Ngi dung S& tién (ty dong) Ty 18

Thu tir i thudn 3,024 67.94%
Thu tir hd dich vu 485 10.90%
Thu ti kd ngoai hdi 390 8.76%
Thu tir kd chifng khoan 258 5.80%
Thu tir hd khac 70 1.57%
Thu tif gép wdn mua cp 224 5.03%
Téng cing 4,451




2. CAc chi tiéu tai chinh

5 an CTG ACB VCB STB
Chi tigu

an 6 Thang a1 6 Thang e 6 Thang e 6 Thang
TI::II'IQ tai san 193,281 | 193,665 | 136,562 | 129,788 | 220,493 | 215,852 74,480 23,634
Vén chi s& hiku 13,371 11,253 7,532 7,581 14,884 15,081 7,157 7,634
Vién didu = 7,722 11,253 0,356 [,356 12,101 12,101 5,116 5,116
Doanh thu 5,254 3,903 2,463 5,299 4,523 9,169 2,012 4,172
LM hoat ddng KD 1,206 2,000 561 1,429 1,460 3,187 423 1,142
LN sau thué 1,205 1,589 3l 1,045 1,111 2,276 297 779
ROE 9.0% 14.1% 4.8% 13.8% 7.5% 15.1% 4.2% 10.2%
ROA 0.6% 1.0% 0.4% 1.1% 0.7% 1.5% 0.6% 1.4%
EFPS 1,560 1,412 566 1,645 918 1,881 581 1,523
BY 17,316 10,000 11,851 11,927 12,300 12,463 13,990 14,923
P 39.50 47.3 56 38.1
F/E 13.99 14,38 14.89 12.51
F/B 3.95 3.97 4.49 2.55

MOQT SO NHAN XET, PANH GIA

Co cau thg nhap cua VCB phu thU(:)C kha nhiéu vao hOa‘g dong cho vay, do d6 6 thang cudi
nam co thé s€ bi anh huong kha nhicu khi NHNN han ché toc dg tang truong tin dung.

Céc khoan dau tu ciia VCB chu yéu 12 tréi phiéu, do d6 d¢ an toan cao, nguon thu nhap on
dinh nhung s€ kho c6 dot bien

VCB dau tu kha nhiéu vao Eximbank, MB, PVD. Néu nhu thoi han phong toa doi véi cd
dong chién lugc hét thi co thé day s€ la mot nguon thu 16n cia VCB, vi déu mua gia thap
hoac ménh gié.

Cac khoan dau tu vao ngan hang khac 1a kém hiéu qua, hang ndm nhiéu thi VCB duoc nhan
€0 trc néu co.

Do d6 nim 2009, VCB chi ¢6 kha ning dat mirc loi nhuan khoang 3.800 ty dong, EPS ky
vong khoang 3.100 d/cp; voi muc gia 56 nghin d/cp thi P/E 2009 khoang 18. La muc kha
cao.

Do chua biét dugc co ciu dau tu trai phiéu ciia VCB nén chua thé du doan duoc loi nhuan
hozc 15 tiém an ciia khoan dau tu nay. Tuy nhién, véi 40 nghin ty dong danh cho dau tu trai
phiéu, chiém dén 90% danh muc dau tu cua VCB thi diéu ndy s& anh huong rat lon dén lgi
nhuén trong tuong lai cia VCB.

+ Néu VCB mua TP ¢ thoi diém trudc véi suat chiét khau cao thi day s& 1a mot nguon loi
nhuan to I6n chua dugce dinh gid cia VCB, va hang nam VCB sg€ thanh ly dan dé hién thuc
hoa lgi nhuan.

Néu nhu tinh hinh kinh doanh trai phiéu cia VCB van c6 két qua tuong ty nhu 6 thang dau
nam thi lgi nhuan cua VCB nam 2009 sé khéng sai Iéch qua so véi udce doan ¢ trén. Nhu
vay, hién thoi VCB dang duoc dinh gia kha cao so vai trung binh cua thi treong. Mac du
vay, nganh tai chinh ludn duoc danh gia cao va c6 mirc P/E cao hon kha nhiéu so véi trung
binh cua thi truong. Tuy nhién, voi mac gia hién thoi cia VCB la cao so véi két qua ma
VCB mang lai.




