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Thong tin ngin hang

BAO CAO KHUYEN NGHI CO PHIEU
Ngin hang TMCP Ngoai thuwong Viét Nam — VCB — 30/6/2009

Vén diéu 18 (ddng):
S6 lwong cb phiéu dang lwu hanh:

1.

210.086.026

S6 lwong cb phiéu niém yét: 112.285.426
Ty 1€ s6 hitu %
Nha nuéce (SCIC) 90,72
Nudc ngoai 2,36
Khac 6,92
Quy md 2007 2008
S diém giao dich 146 209
S6 lugng nhan vién 9.098 9.212
Heé s6 an toan vén 9,2 8,9
VCSH/TTS 6,9% 6,2%
TTS/VCSH 14,6 16,1
Chit lugng tai sin
Ty 18 du phong riii ro/ Téng ng x4u 40,40% 50,83%
Ty 1& n¢ x4u nhém 2 - 5 5,34% 5,60%
Ty 1€ ng x4unhém 3 - 5 3,29% 3,48%
Heé s6 thanh khoén
Du no cho vay/TTG . 67,40% 69,10%
Vay lién NH/ Tong nguon huy
dong 10,42% 12,55%
Kha néng tao doanh thu cia TS
Téng doanh thu/ TTS binh quén 6,25% 8,15%
Tdng tai san sinh 161/ TTS 96,78% 96,55%
Kha néng sinh loi
LNST/ TTS binh quan 1,31% 1,19%
LNST/ Téng VCSH binh quéin 19,43% 18,55%
Chi phi tra 13i/ No tra 13i binh quan
(A) 4,29% 5,34%
Thu nhéap 13i/ Tai san sinh 1ai binh
quan (B) 6,45% 8,44%
Chénh Iéch rong (B - A) 2,16% 3,09%
Chi phi hoat dong/ Tai san sinh lai
binh quan 0,46% 0,66%
Thu nhép 1ai rong/ Tai san sinh lai
binh quan 2,32% 3,27%
Thu nhép 1ai rong/ T6ng thu nhap 71,14% 73,68%
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PHAN TiCH CO BAN

12.100.860.260.000 Sin phém,

dich vu: Cung cip cac hoat dong huy dong vén, tin dung, cac dich vu thanh toan quéc té, kinh
doanh thé, kinh doanh vang, ngoai hdi, cho thué tai chinh, kinh doanh ching khoan, ngan hang dai Iy...
Thi phfin: Chiém thi ph?m 16n trong moi linh vuc hoat dong, déc biét trong hoat dong tin dung, thanh toan
qudc té, kinh doanh dich vu thé.

Thi phén ciia VCB trong hé thong caec NHTM theo mét s6 cdc chi tiéu' (Pon vi %)

2006 2007 2008
Huy dong vén 15,6 12,7 11,8
Tin dung 9,8 9,1 8,7
Thanh toan xuét khiu 32 29,3 26,8
Thanh toan nhap khéu 22,8 20 19,5
Doanh sd thanh toan thé 69,9 57,6 59,7
S6 may ATM 29,0 24,0 17,8

Loi thé canh tranh:

= La mdt trong nhiing ngén hang ra doi sém, c6 uy tin hang du tai Viét Nam, thuong hi¢u cia VCB
khéng chi dugc khach hang trong nudc cong nhan ma con duoc hang loat cic t6 chirc québc té danh gia
cao.

» Mang lu6i chi nhanh rong khip, tinh dén cudi nam 2008 VCB c6 209 phong giao dich va 1.244 may
ATM va 7800 may POS trén toan quic'.

Riii ro:

® Lii suit huy dong ting 1én theo xu hudng chung, trong khi d6 13i suét cho vay déi véi cac doanh nghiép
ti da 13 10,5%7 - trong 3 thang gan dy chénh léch dau vao va dau ra con rét it, anh hudng dén két qua
kinh doanh ctia ngan hang.

= Su bién dong manh vé ty gia ngoai hdi trén thi truong lam anh hudng dén céc khoan muc tai san No va
tai san C6 bang ngoai té clia ngan hang.

Két qua hoat dong san xuit kinh doanh nim 2008>

Lgi nhugn: Vietcombank (VCB) di coéng b loi nhudn trude thué 1a 3.324 ty dong dat 98,2% ké hoach,

tang 4% so v6i nam 2007, giam 14% so voi ndm 2006. Nguyén nhan chu yéu 1a trong nim VCB di thuc

hién trich 1ap dy phong rui ro (ng qua han va dy phong giam gia du tu chimg khoan) kha cao ~ 3.000 ty

ddng gip 3,2 14n so ndm 2007 khién loi nhu4n ting cham lai.

Thu nhdp tiv lii: Ludn chiém ty trong 16n trong tong thu nhap, binh quan 73%. Nam 2008, chi tiéu nay

tang manh tang manh 65,4% so vdi nam 2007 do: (i) Nam 2008, 1a m¢t nam kho khéan véi toan nganh ngan

hang, nhung v&i mirc vn 16m, voi lugng khach hang truyén thdng (chu yéu 1a DN c6 vén ddu tu nha nudc

— b6 phan kém linh hoat trong viéc thay déi chinh sach, quy mé déu tu) nén cac hop dong cho vay cua

VCB vin dugc giai ngan déu, (ii) két qua ctia chinh sach ting truéng tin dung trong nira cudi nam 2007,

céc hop dong da dugc giai ngan trong giai doan cudi nam 2007 thyc hién tra 13i vay trong nim 2008.

Thu nhdp tir hoat dpng ngoai lai:

= Hoat dong thanh todan xudt nhdp khdu: Puoc biét dén nhu mot trong nhiing thé manh nhét cua VCB -
mang lai khoan lgi nhuén kha 16n 569 ty dong ting 62% va chiém t6i 27% téng thu nhap ngoai 1i. Tuy
nhién trong cac nam tré lai ddy, thi phan trong linh vye nay cia VCB giam din do thi truong bi chia nho
béi sy ting 1én cua sé luong ngan hang.

= Hoaqt dgng kinh doanh va thanh todn thé: Dimg dau trong cac hé théng ngan hang vé s luong chu thé,

dat 3,36 triéu thé ting 34,8%, doanh thu tir hoat déng nay 14 73 ty dong, ting 47% so v6i nam 2007.

Hoat dong kinh doanh ngogi té: Nam 2008, lgi nhuan tir kinh doanh ngoai té cia VCB tang dot bién

169%, dat 953 ty ddng. Loi nhuan nay c6 dugc chi yéu la nho:(i) bién dong manh vé ty gia trong nim,

(i) VCB la dbi tac cung cip san phim ngoai té cho cac tip doan 16n: Tap doan dau khi Viét Nam, Tong

cong ty hang khong, Téng cong ty xang dau, (iii) VCB la ngan hang chuyén déi ngoai té chi dinh cho
céc khoan giai ngan ciia ngan hang Hop tac Québc t& Nhat (JBIC) cho cac dy 4n ODA ciing nhu céc du
an 16n dugc Chinh phu bao lanh.

Ngoai ra, hoat dong déu tu ciing gop phin khong nhé vao lgi nhuan cua VCB, véi tdng sb vén gop gn
3.000 ty ddng, hoat dong nay mang lai 679 ty ddng, chiém 8% téng thu nhdp ciia ngan hang, danh muc
dau tu chil yéu ciia VCB 1a nganh ngén hang (63%) va BDS (13%).
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Ngin hang TMCP Ngoai thuwong Viét Nam — VCB — 30/6/2009

Mt s6 chi tiéu tai chinh:

= Ty 1& no x4u kha cao, ndm 2008 13 3,5% bing ty 1 ng' x4u binh quén cua toan nganh 3,5%* (ACB 0,9%, STB 0,6% ...) do du ng cho vay thudc dbi tugng DN
¢6 vén dAu tw nha nudce ciia VCB 16n chiém téi 50% téng dur ng cho vay.

= NIM cua ngén hang ting manh, ting tir 2,3% nam 2007 1én 3,3 %, diéu nay dugc 1y giai boi thu nhap tir 13i ting 65,4% (chu yéu 1a tir 13i cho vay ting 71% so
véi nam 2007) trong khi d6 tai san sinh 101 chi tang 12%.

= Ty suét sinh 16 ROA, ROE twong Ung 1a 1,2%, 18,6% - kha thép so voi cac NH trong cung hé théng (ACB: 2,3% va 31,5%, TCB: 2,37% va 22,47%, STB:
1,4% va 12,6%).

Dy kién hoat djng nim 2009

Két qud 5 thang dau nam’: Sau 5 thang hoat dong, loi nhuan cia VCB ~ 2.000 ty déng (chua tinh cac cong ty tryc thudc), dat 60% ké hoach. So véi cubi nim

2008, huy dong von ting 18,7% dat 158,2 nghin ty dong, du ng cho vay ting 14,6% vuot trén 126,8 nghin ty ddng. Tuy nhién hoat dong thanh toan xuit nhap

khiu méi dat 9,851 ty USD giam 29% so v6i cing ky ndm ngoai do anh hudng cia cude suy thoai kinh té, hoat dong kinh doanh ngoai té ciing chiing lai véi tong

doanh s6 mua ban dat 10,031 ty USD giam 67% so v&i cing ky.

Du bao nam 2009

Co so xdy dwng gid dinh va dw bdo:

» Co ché didu hanh chinh sach tién t& cua NHNN;

* Dién bién hoat dong xudt nhap khau va téc do tang trudng hoat dong tin dung trong 05 thang d4u nam:

e Téng kim ngach xuét nhap khiu 6 thang diu nim giam, xuit khau dat 27,57 ty USD, nhap khéu dat 30,64 ty USD twong (g gidm 10%, 31,6% so véi
cung ky nam ngoai;
e Tinh dén 31/5/2009 du ng tin dung dat ~ 1.214 nghin ty ddng - ting 20,6% so v&i cudi ndm 2008, tdng sb dur tién giri cua khach hang dat ~ 1.528 nghin
ty déng - ting 16,4%°, tuy nhién tde do nay dugc NHNN nhan dinh s¢€ tding cham lai trong 6 thang cudi nam’.

Céc gia dinh chinh:

= Lii suét co ban tiép tuc duy tri & mirc 7% cho dén hét cudi nam®, chénh léch giita 13i suat cho vay va huy déng giam, NIM ciia ngén hang dugc gia dinh giam
xuéng con 2,4%;

= Téc d6 tang truong GDP nam 2009 14 4,75%. Téc d6 tang truéng tin dung toan nganh 17%, kéo theo d6 tdc d6 ting trudng tin dung cua VCB 14 20,4%;

= VCB khoéng ting vén trong nam 2009°.

Két quéa dy bao:
Chi tiéu Nam 2009
NIM 2,5%
Téng truéng tin dung 20,4%
Loi nhuan truée thué (triéu dong) 4.002.904
Loi nhuan sau thué (triéu dong) 3.002.178
EPS (VND) 2.481
P/E (l4n) 20
P/B 4

Khuyén nghi diu tw: La mét trong nhitng ngan hang hang dau Viét Nam, chiing t6i tin rdng VCB sé tiép tuc phat trién 6n dinh qua cac nam. Nam 2009, lgi nhudn trieéc
thué ciia ngdn hang sé dat 4.003 ty dong - vuot 20,6% ké hoach, twong img EPS la 2.481 dong. Véi mike gid chdo san 50.000 dong/c phiéu'®, kéo theo d6 P/E dir phong
cua NH la 20. Hién tai, P/B la 4, P/E la 22 kha cao trong khi do cua toan nganh ngay 29/06/09 la ~ 20 (ACB 14,7 , STB 18,3, SHB 27,8 ... ), P/E cia toan thi truong
Vnindex (20,52) va HNX (14,9)".

Ngdy 30/06/09, VCB chdo san véi mike gid 50.000 dong/CP, déy la mire gid khd st so véi mire gid ciia thi truong va cde NH dang niém yét. HOSE ciing thong bdo nha dau
twr nuéc ngodi dwgc phép s6 hitu 100% s6 cé phiéu ma VCB niém yét, nén cé kha nang gid cia VCB sé duoc ddy lén. Tuy nhién, nha ddu tw ciing nén cdn cir vao tinh hinh

thi trucng va hét stk than trong dé ra quyét dinh dau tw do P/E, P/B ciia VCB khé cao so thi trieong.
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Cac chi tiéu hoat dong co bén ciia VCB

2005 2006 2007 2008 2009F
Quy mod
S diém giao dich N/a 87 146 209 279
S6 luong nhan vién (nguoi) 6.558 7.996 9.098 9.212 9.860
H¢ s6 an toan vén 11,04% 12,60% 9,2 8,9 N/a
Vén chit s¢ hitw/Tdng tai san 6,2% 6,7% 6,9% 6,2% 6,0%
Téng tai san/Vén chi s¢ hitu 16,2 14,9 14,6 16,1 16,7
Chét lrgng tai san
Ty 1& du phong rai ro/ Téng no x4u 15,02% 20,33% 40,40% 50,83% 51,36%
Ty 1& ng x4u nhém 2 - 5 15,58% 10,48% 5,34% 5,60% 4,87%
Ty 18 ng x4u nhém 3 - 5 3,65% 2,66% 3,29% 3,48% 3,02%
Heé s6 thanh khoan
Du ng cho vay/Téng tién gui 54,45% 59,20% 67,40% 69,10% 71,43%
Vay lién NH/ T6ng nguén huy dong 3,34% 8,64% 10,42% 12,55% 15,62%
Kha ning tao doanh thu cia TS
Téng doanh thu/ Tong tai san binh quan 4,94% 5,98% 6,25% 8,15% 7,44%
Téng tai san sinh 10i / Téng tai san 96,88% 97,09% 96,78% 96,55% 98,04%
Kha ning sinh 1oi
Loi nhuan sau thué/ Téng tai san binh quan 1,18% 1,72% 1,31% 1,19% 1,24%
Loi nhun sau thué/ Téng VCSH binh quén 16,57% 29,13% 19,43% 18,55% 20,09%
Chi phi tra 13i/ No tra 1ai binh quan (A) 2,52% 3,71% 4,29% 5,34% 5,31%
Thu nhap 131/ Tai san sinh 13i binh quén (B) 5,11% 6,17% 6,45% 8,44% 7,68%
Chénh léch rong (B - A) 2,59% 2,45% 2,16% 3,09% 2,37%
Chi phi hoat dong/ Tai san sinh 1ai binh quan 0,39% 0,44% 0,46% 0,66% 0,54%
Thu nhép 1ai rong/ Tai san sinh 13i binh quan 2,67% 2,59% 2,32% 3,27% 2,63%
Thu nhdp lai rong/ Téng thu nhp 77,25% 75,74% 71,14% 73,68% 72,31%
H¢ so chi phi hoat dong/ Tong thu nhép 22,58% 25,62% 28,24% 29,97% 29,89%

Nguon: KLS tong hop tir cac BCTC ciia VCB
So sanh mét sb cac chi tidu giira cAc ngan hang
(Pon vi: Triéu dong)

Chi ticu ACB STB VCB Viettinbank

2007 2008 2007 2008 2007 2008 2007 2008

Téng tai san 85.391.681  105.306.130  64.572.875 68.438.569 197.408.036  221.950.448 166.112.971 193.590.544
Vén chu sé hitu 6.257.849 7.766.468 7.349.659 7.758.624 13.551.546 13.790.042 10.646.529 12.336.243
Loi nhuan tir hoat dong kinh doanh 2216.172 2.648.573 1.700.358 1.184.024 4.135.653 6.295.695 3.882.653 3.298.513
Loi nhuan sau thué 1.760.008 2.210.682 1.397.897 954.753 2.407.061 2.536.554 1.149.442 1.366.563
Téc do tang truong tong tai san 278,3% 24,1% 160,6% 6,0% 18,1% 12,4% 22,6% 16,5%
Téc do tang truong LNST 2,7% 2,3% 197,3% -31,7% -15,9% 5,4% 90,7% 18,9%
ROA 2,7% 2,3% 3,1% 1,4% 1,3% 1,2% 0,8% 0,8%
ROE 44,5% 31,5% 27,4% 12,6% 19,4% 18,6% 14,1% 11,9%
NIM 2,2% 3,3% 2,9% 2,0% 2,3% 3,3% 3.2% 4.2%
Heé s6 an toan vén 16,2% 12,4% 12,2% 11,1% 9,2% 8,9% 11,6% N/a
No xéu nhém 3 - 5 0,1% 0,9% 0,2% 0,6% 3,3% 3,5% 1,0% 1,6%

Nguon: KLS tong hop tir cac BCTC cua cac ngan hang

! Ban cao bach cia VCB ngay 01/06/2009, Mdy POS(Point of Sale) la mdy c6 thé dimg thé ATM dé thanh todn tién tai cac siéu thi, trung tam thiwong mai, thanh todn
phi dién, mieGe... thue hién kiém tra s6 due, chuyén khodn.

2 Theo quy dinh hién hanh, 13i suit cho vay khong dugc vuot qua 150% ldi suét co ban

3 Bdo cdo tai chinh da kiém toan 2007, 2008.

4 Ban cao bach ACB.

* Lao Pong 6133 Ngay 17/06/2009.

® http://www.hptrade.com.vn/news/kinhte/200906043686259197

7 http://www.tgvn.com.vn/Item/VN/KinhTeVietNam/2009/6/95F371BCODDB791B/

§ http:/www.atpvietnam. com/vn/thongtinnganh/31128/index.aspx_+ http://dantri.com.vn/c76/s76-331462/lai-suat-co-ban-se-0-muc-7-den-het-2009.htm

° Theo T& trinh va Nghj quyét PHCD 2009 cia VCB: VCB da thong qua trinh phuong 4n chao ban 112.285.426 ¢6 phiéu cho cb déng hién hitu. Tuy nhién, phuong
an chao ban chi tiét (ddi twong cu thé, gia chao ban...) hién dugc ty quyén cho HDQT quyet dinh. Tinh dén thoi diém hién tai HDQT VCB chua cong bd chinh thirc
phuong 4n cudi cting. Trong ban bao co nay, chiing t6i tam loai trir kha nang VCB hoan tit dot chao ban trong ndm nay.

1% http://cafef.vn/20090624031757850CA3 1 /vietcombank-chao-san-gia-50000-dongep.chn

' Ngudn Bloomberg ngay 29/06/09.
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Nguyén Thi Hién
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KHUYEN CAO

Théng tin va dit liéu sir dung trong bdo cdo ndy dwoc thu thdp tir cdc nguon
ma chung toi da xem xét tinh xdc thwc. Tuy nhién, chung toi khong dam bao
rang théng tin va dir liéu ndy hoan toan ddy dii hodc chinh xdc.

Cc ¥ kién, dir bdo va wée tinh chi thé hién quan diém ciia nguwoi viét tai thoi
diém phat hanh, khong dwoc xem la quan diém ciia KLS va c6 thé thay doi
ma khéng can thong bao. KLS khéng c6 nghia vu phdi cdp nhat, sira doi bdo
cdo nay dwdi moi hinh thirc ciing nhw thong bdo voi nguoi doc trong trircong
hop cdc quan diém, dw bdo, wéc tinh trong bdo cdo nay thay doi hodc tré
nén khong chinh xac.

Cic théng tin ciing nhw y kién trong bdo cdo khéng mang tinh chat moi chao
mua hay ban bdt cir chimg khodn hay cong cu tai chinh nao khac. Nhan vién
ciia KLS ¢6 thé ¢6 cac loi ich tai chinh doi véi cac chimg khodn va cac cong
cu tai chinh 6 lién quan dwoe dé cdp trong bdo cdo nay.

Nha dau tw phai e ¥ rang gia chimg khodn luén bién dong. Cdc ching
khodn va/ hodc cong cu tai chinh dwoc dé cdp trong béo cdo cé thé sé khong
phit hop voi tat ca nha dau tw. Nha ddu tw phai cé quyét dinh ciia riéng minh
dwea trén tinh hinh tdi chinh va muc tiéu dau tw cu thé ciia minh.

KLS c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngdn
han ciia cdc chuyén gia phan tich trong bdo cdo nay va ciing c6 thé tham gia
vdo cdc giao dich chitng khodn trai ngugc véi y kién tw van va quan diém thé
hién trong bdo cao nay.

© Ban quyén thupc Cong ty Co phan Chimg khodn Kim Long, 2009. Viéc
sao chup toan bo hodc mot phdn cua bao cdo nay dwoc coi la vi pham ban
quyén trir khi dege chdp thudn bang van ban ciia nguwoi dai dién hop phdp
ciia Cong ty Co phan Chimg khodn Kim Long. Xin vui long ghi 16 nguon khi
trich dan céc thong tin trong bdo cdo nay.
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