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Dong cua
hém qua

Gia dong cira 28,200
P/B 1.45x
Gia muc tiéu 34,000
Vén diéu 1¢ (ty VND) 11,253
Vén héa thi truong (ty VND) 31,733
Ty 1¢ khéi ngoai (%) 0.82
Ty 1& quéc hitu (%) 89.23
Ty 16 HDQT va BKS (%) n/a
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Chi tiéu

Tén céng ty NH TMCP CONG THUONG VN

Khuyén nghi

Khuyén nghi dau tw

Xuét than 12 mot NHNN, CTG c6 nhiing lgi thé trong viéc thu hut tién
gui tir cac tap doan, doanh nghiép nha nudc cling nhu dugce chi dinh
nhan cac ngudn vén uy thac dau tu qubc té voi chi phi thap. Gia dinh
CTG c6 thé hoan thanh dugc cic muyc tiéu ciia minh thi ugc tinh EPS
va BVPS nam 2010 cua CTG tng véi muc diéu 18 20,000 ty sé& lan
luot dat 1,678 dong va 19,396 dong. V6i mirc gia ngdy 09/04/2010 la
28,200, CTG dang duoc giao dich véi muc P/E 2010 1a 16.8 va P/B la
1.45x. Khuyén nghi nha déu tu cdn nhic dau tw vao CTG véi muc gia
muc tiéu 1a 34,000 dong.

Nhirng diém cha y

% V6i mic von diéu 1¢ 1a 11,253 ty dong, CTG la ngan hang c6 mitc vén
dicu ¢ va muc von hoa dimg thir 2 trong nhimg NHTMCP dugc niém
yét sau VCB.

% Hién tai, Nha nuéc vin 1a ¢6 dong 16n nhét cia CTG véi ty 1¢ so hitu
1én dén 89.23%.

% Tinh dén cudi nim 2009 quy mé tong tai san cua Vietinbank dat
245,412 ty dong, ting 26.9% so v&i cudi nam 2008. Trung binh vén
cht s¢ hitu cua CTG tang 41.13% trong giai doan 2005-2009. Nam
2009, ty 1¢ an toan vén CAR cta CTG dat 8.06%.

< Ngudn vén huy dong chu yéu la tr ti?an gtri khach hang, Chjém ty trong
80.5% nam 2009. K& d6 1a nguon von tir tai trg Gy thac dau tu, chiém
8.3%.

2009, tong du no dat trén 163 ngan ty, ting 35.1%. Trong d6 ng dai
han chiém 29%, ng trung han chiém 14% va ng ngan han chiém 57%.
Ty 1 ng xdu giam manh chi con 0.61%, thip nhat trong hé¢ thng cac
ngan hang thuong mai.

% Co chu danh muc cho vay tdp trung uu tién cac nganh kinh té trong
diém, chu yéu 1a cong nghiép ché bién va thuong nghiép.

< EPS va BVPS nam 2009 lan luot dat 2,471 dong va 15,097 dong.

ROA, ROE dat 1.27% va 19.25%.

Q1-09

Q2-09

Q3-09

Q4-09

2009

Thu nhap tir 1i (tr ddng) 4,705,822 | 4,185,638 | 4,701,488 | 5,434,887 | 19,027,835 | 27,890,611
Tang trudng (%) 19.0% n/a n/a n/a -9.7% 46.6%
Ty 1& LN tir 13i/Thu nhap tir 1&i (%) 35.1% | 43.7% |  44.4% 45.5% 42.3% 53.4%
Ty 16 LNST/Thu nhap tir 13i (%) 25.6% 9.2% 9.6% 13.9% 14.7% 12.1%
Loi nhuan sau thué (tr ddng) 1,204,597 | 384,738 | 450,875 754,677 | 2,794,887 | 3,371,256
Tang trudng (%) -7.5% n/a n/a n/a 54.9% 20.6%
EPS (Péng) 1,560 498 390 23 2,471 1,678"

(*) bay la mac EPS tinh trén mac von diéu 1€ 20,000 ty theo ké hoach tang von ciia NH trong nam 2010.
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NHUNG DPIEM CHINH
1/ Giéi thiéu vé ngan hang:

Téncongty : Ngan hang TMCP Cong Thuong Viét Nam.
Ténviéttat : Vietinbank

<o Ma giaodich : CTG San giao dich: Hose
V|et| n Ban k o Dia chi 1 108 Tran Hung Pao, Hoan Kiém, Ha Noi
Dién thoai : 04-39421030
Website : www.vietinbank.vn

Véi mire von diéu 1¢ 13 11,253 tj dlmg Ngan hang Cong thuong Viét Nam dugc thanh I4p vao nam 1988, dugc cb

CTG la ngén hang c6 miic von diéu 1¢ va  phin héa vao nam 2008 va niém yét trén san Hose vao thang 7 nam 2009.

mikc von héa dimg thir 2 frong nhimg  Hjap dang hoat dong voi mirc von diéu 18 14 11,253 ty dong Trong nhing

NHTMCP dirgc niém yét sau V/CB. NHTMCP duoc niém yét, CTG 1a ngan hang c6 muc von diéu 1& va mirc
vbn hoa dung thtr 2 sau Vietcombank.

Vén diéu 1é (tr.d)  Vén héa TT (Tr.d)

VCB 12,100,860 55,058,916
CTG 11,252,973 32,521,092
EIB 8,800,080 20,064,182
ACB 7,814,138 27,193,200
STB 6,700,353 14,874,783
SHB 2,000,000 4,060,000

Hign tai, Nha mwde vin 13 o dong lon €N tai: Nha nudc van la co dong lon nhat cia CTG véi ty 1¢ sor hiru Ién
nhb't 0;2(; CTG véi ty I¢ sé hivu lén dén dél’l’89.23%. TS’ 1€ nam glfl' cua nha dau tu nudc l’lgOéi con khiém ton, chi
89.23%. ) chiém 0.82% tinh t&i ngay 29/03/2010.

Trai qua hon 20 niam hoat dong va phét trién, Vietinbank d& xay dung
Mang ludi rong khdip ci nwéc véi 150 chi  duge cho minh mot mang ludi rong khip ca nude véi 150 chi nhanh, 1 s6
nhanh, 1 s¢ giao dich, 2 vin phong dgi giao dich, 2 van phong dai dién, 793 phong giao dich, 3 don vi su nghiép,
dign, 793 phong giao dich, 3 don vi sw 4 cong ty tryc thude va 1 ngan hang lién doanh — ngan hang Indovina c6
nghiép, 4 cong ty trye thuge va 1 Ngan  mype vén diéu 16 100 tricu USD, CTG nim giit 50%. Vietinbank hién 13
7ty [ sl ngén hang dimg thi ba v& mang ludi chi nhanh phong giao dich chi sau
Agribank va BIDV. Bén canh d6, CTG con ¢ quan hé dai 1y vdi trén 800
ngén hang, dinh ché tai chinh thuoc 90 qudc gia trén toan thé gisi.

2/ Tinh hinh hoat d¢ng:

) 5 YIY YIY YIY YIY
(BVT: 1,000 ty) 2006 %) 2007 %) 2008 (%) 2009 %)
Tdng tai san 135 17.2 166 22.6 193 165 245 26.9
Vén chii s hiru 5 136 10 93.6 12 16.4 17 409

Tinh dén cudi nim 2009 quy mé téng i Tinh dén cudi nam 2009 quy mo tong ti san ciia Vietinbank dat 245,412
sin ciia Vietinbank dat 245,412 ty dong, 1y dong, tdng 26.9% so voi cudi ndm 2008. Day la mure tang truong cao
ting 26.9% so vdi cudi nim 2008. hon mirc tang truong cua VCB la 15.4% nhung thap hon rat nhieu so véi
cdc ngan hang thuong mai c6 phan khac nhu ACB, Sacombank va
Eximbank vai toc d6 ting truong lan luot 1a 63.8%, 52% va 37.5%. Trong
giai doan 2005-2009, toc do tang truong tong tai san binh quan cua
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Trung binh vén chii sé hitu ciia CTG
ting 41.13% trong giai dogn 2005-2009.
Nim 2009, ty I¢ an toan vén CAR ciia
CTG dgt 8.06%.

Nguén vén huy dpng chii yéu IA tiv tién
giti khdach hang, chiém ty trong 80.5%
nim 2009. Ké dé 1A nguén von tir i tro
ty thdc dau tw, chiém 8.3%.

Vietinbank luén c6 nhitng diéu kién
thudn lgi trong vigc thu hut tién givi tir
cac doanh nghi¢p nha nwéc véi chi phi
thap ciing nhw nhin hé trg von uiy thac
diu tw tiv cdc nguén vén quoc té nhw
ODA, JBIC..

Nam 2008 ting trudng tin dung cia
Vie}inbank chi dat 18.2%, chiém 9% thi
phan tin dung toan nganh.

2009, téng dw ng dat trén 163 ngan ty,
ting 35.1%. Trong dé ng dai han chiém
29%, ng' trung han chiém 14% va ng
ngdn han chiém 57%. Ty I¢ ng xiu giim
manh chi con 0.61%, thdp nhdt trong hé
théng cdc ngén hang thuong mai.

Co ciu danh muc cho vay tip trung wu
tién cac nganh kinh té trong, chii yéu Ia
cdng nghigp ché bién va thwong nghiép.

PHAN TICH NGAN HANG TMCP CONG THUONG VN

Vietinbank & mirc 20.8%.

V& quy md vén chu s& hiru thi cudi naim 2009, CTG dat 16,989 ty, chiém
6.9% tong tai san, ting 40.9% so v6i ndm 2008. Trung binh vén chu s&
httu ctia CTG tang 41.13% trong giai doan 2005-2009. Theo tai liéu gui
cho ¢ dong, két thiic nam 2009, ty 1& an todn vén CAR cua CTG dat
8.06%. So véi mirc CAR 5.2% ndm 2005, ta co thé thiy 16 sy cai thién
trong co cdu ngudn von cua CTG theo hudng gia tang ty trong vén chu so
hitu nham dam bao mirc an todn vén theo quy dinh.

i ) YIY YIY YIY YIY
(BVT: 1,000ty) 2006 o0 2007 0 2008 0 2000 o0
Du ng cho vay 80 7.4 102 275 121 182 163 35.1
khach hang
Ig;‘g huy dong 127  16.6 151 195 175 15.6 202 15.7
;'}‘V dong khach 92 54 112 22.9 122 82 149 221
ang
Thu nhp lai 4 79 5 321 7 535 8 118
thuan
LN trwoc thué 1 580 84.2 59.3 44.2
LN sau thué 1 425 90.7 57.0 54.8

Tang truong huy dong von cia Vietinbank nam trong khoang tur 15.5%
dén 20% trong giai doan 2005-2009. Ngudn Von huy dong goébm 5 nguon
trong d6 chiém chi yéu 12 ngudn huy dong tir tién guri khach hang, chiém
ty trong ngay cang cao, tir 68.7% nam 2005 1én 80.5% ndm 2009. Ké do 1a
ngudn vén tir tai trg ty thac dau tu, chiém tir 17% dén 23% trong giai doan
2005-2008 nhung chi con chiém 8.3% _trong nam 20009. Céc ngudn von
khac chiém ty trong nho, khong dang ké.

Nhu vdy kha ning huy dong von tir thi truong cdp 1 — thi truong quan
trong nhit — ciia Vietinbank ngay cang duoc cai thién. Piéu ndy c6 duoc 1a
do Vietinbank c6 mang luéi chi nhanh phong giao dich réng khip ca nugc
cong voi thuong hiéu dugc ngudi dan tin twéng. Bén canh d6 Vietinbank
con ¢6 mot wu thé 1a do xuit than 1& mot DNNN nén Vietinbank ludn cé
nhimg diéu kién thuan loi trong viéc thu hit tién giri tir cac doanh nghiép
nha nudc véi chi phi thip ciing nhu nhan hd trg von ty thac dau tu tir cac
ngudn vén qude té nhu ODA, JBIC....

V& hoat dong tin dung, tdc do tang trudng tin dung cia CTG khong déu
qua cic nam, thip nhit 1 7.4% nam 2006 va cao nhat 1a 35.1% niam 2009.
Nam 2008, lam phat gia ting budc Chinh phii 4p dung chinh sach thét chit
tién té, 14i suat tang cao dan dén hoat dong kinh doanh cia CTG gap nhiéu
khé khian nén nam 2008 tang trudng tin dung cia Vietinbank chi dat
18.2%, chiém 9% thi phan tin dung toan nganh,

Sang nam 2009, nho goi kich cau voi 14i sudt 4% va chinh séch 6n dinh vi
mo, tong du ng cia CTG dat trén 163 ngan ty, ting 35.1%. Trong d6 ng
dai han chiém 29%, no trung han chiém 14% va no ngin han chiém 57%.
Ciing trong nam, CTG da déy manh hoat dong phan loai, co chu lai khach
hang nén dén cudi nam, ty 1& no x4u giam manh chi con 0.61% (nam 2008
la 1.81%), thip nhét trong hé thdng cac ngan hang thwong mai.

Co cau danh myc cho vay ciia CTG tép trung wu tién cac nganh kinh té
trong diém theo chinh sach phat trién chung cia Nha nuéc. Cha yéu 1a
cong nghiép ché bién va thuong nghiép, chiém ty 18 1an luot 12 26% va
21%. CTG han ché tbi da viéc cho vay cac nganh mang nang tinh dau co,
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tiém an nhiéu rui ro cao nhu kinh doanh bat dong san va ching khoan.

CO' CAU DU NO' THEO NGANH KINH TE

14% |

26% | . . .
© Cong nghiép che bien
B Thwong nghiép

B Xay dung

B Dién, khi dét, nuoc

: B Van tai, kho bai
9% B Néng, lam, thay san
' Khach san, nha hang

B Khai thic mo
Khac
10% | 21%

11% |

2009, EPS va BVPS lan lugr dat 2,471 )

dong va 15,097 dong. ROA, ROE dat KEét thuc nim 2009, loi nhuin sau thué cua ngin hang dat 2,795 ty, tang

1.27% va 19.25%. 55% S0 v6i nam 2008. EPS va BVPS lan luot dat 2,471 déng va 15,097

Muc tiéu ném 2010, tong tai Sin ting trén dong. ROA, ROE dat 1.27% va 19.25%.

‘219%' von diéu I¢ dg;; 4 fi 8,000 — ‘210'000 ;y Muc tiéu nim 2010, tong tai san tang trén 20%, von diéu 1é dat tir 18,000 —
ong, tang truong huy dong va dir ng'1a . o4 00 t¢ d4ne. tang truong huy dong va du ng 12 20% va 25%, loi nhuan

20% va 25%, lgi nhugn truéc thué dat X £ s T 1A b R L A 13 140 . 1A N

4,000 t5. truge thué dat 4,000 ty. Ty 1€ chia co tac dy kién 1a 14%. Ty I¢ an toan

vén trén 10% va duy tri mirc ng xau dudi 2.5%.
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BAO CAO TAI CHINH CTG

Két qua kinh doanh (ty VND) 2005 2006 2007 2008 2009 2010F
1. Thu ttr I&@i va cac khoan twong tw thu nhap lai 8,080 10,116 12,769 21,063 19,028 27,891
2. Chi trd lai va cac khoan twong tw chi phi I&i 4,793 6,571 8,086 13,873 10,986 13,009
I. Thu nhap ttr lai 3,287 3,545 4,683 7,189 8,041 14,882
II. Thu phi va dich vu thuan 207 273 335 438 674 1,218
I1I. L&i/ 16 tir kinh doanh ngoai héi 43 60 64 290 82 160
IV. L&i/ 16 tr mua ban chirng khoan kinh doanh ©) 23 71 (23) 110 234
V. L&i/ 16 tir mua ban chirng khoan dau tw - - - - (18) 77
VII. Thu nhap tir gép vén mua cé phan 41 65 88 135 36 10
VI. L&i 16 tr hoat dongkhac 231 606 1,407 664 940 1,256
VIII. Chi phi hoat dong 1,791 2,141 2,766 4,958 5,779 11,081
X1.Thu nhap trwéc thué 525 830 1,529 2,436 3,514 4,051
XIl. Thué thu nhap doanh nghiép 102 227 380 632 720 680
XlIl. Lg'i nhuan sau thué 423 603 1,149 1,804 2,795 3,371
XVI. Loi ich clia cb déng thidu s - - - - 15 15
XV. Lai cho céng ty me 423 603 1,149 1,804 2,780 3,356

Bang can dbi ké toan (ty VND) 2005 2006 2007 2008 2009 2010F
| Tién mét tai quy 1,177 1,437 1,744 1,980 2,204 2,034
II. Tién gWri tai ngan hang trung wong 8.021 5,620 8.496 6,011 5,300 3517

Ill. Tien vang g, cho vay tai cac TCTD khac 14,384 26,229 12,841 18,274 23,842 28,133

IV. Chtrng khoan kinh doanh 473 867 739 755 299 359

V. Cac cdng cu tai chinh phai sinh

V1. Cho vay khach hang 74,449 80,142 100,482 118,602 161,659 202,147

VII. Chieng khoén dau tur 13,587 17,329 37,405 40,959 38,708 46,528

VIIl. Gop von dau tw dai han 329 510 684 908

1,437 1,641
VII. Tai san 1,132 1,157 1,214 1,996 2,873 3,245
1. Tai sén c6 dinh 1,002 959 997 1,279 1,775 2,002
2. Tai san cb dinh thué tai chinh i ) 3 ) . 0
3. Tai san v6 hinh 130 198 218 716 1,097 1,243
VIl Tai san c6 khac 1,940 2,010 2,332 3,783 9,080 13,552

TONG TAI SAN 115492 135303 165938 193267 245412 301,156
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Bang can déi ké toan (ty VND) 2005 2006 2007 2008 2009 2010F
I. Cac khoan no chinh phd va NHNN 265 491 713 770 13.719 10676
Il. Tien giri va vay cac TCTD khac 21,527 4,924 5,260 8,825 14,808 14,235

lll. Tien gi#i clia t6 chirc kinh t6 , dén o 86,814 91,506 112,426 121,634 148,507 177,941

IV. Céac cong cu tai chinh phai sinh va khoan ng TC 0 ) 145 )

V. Vontaitrg dy thac dau tr . 21526 29296 40218 16,847 23,000

VI. Phat hanh gidy t& co gia

- 8,178 3,672 3,459 8,585 8,585
VII. Tai san no khac 2,161 3,180 4,100 6,349 25605 28,133
VII. Vén va cac quy 4,708 5346 10,349 12,050 16,989 38,792
1. Vén cta t6 chirc tin dung 3,572 3,683 7,675 7823 12,218 31,364
- Von diéu 1é 3,505 3,616 7,609 7,717 11,253 20,000
2. Quy clia to chic tin dung 1,031 1,544 2,421 3,947 1,926 2,184
3. Chénh lach ty gia héi doai - 61 62 o5 ©) 79
4. Chénh lach danh gié lai TS ) ) . ) ) ]
3. Loi nhuén chwa phan phoi 47 58 192 184 2,845 5,166
VIII. Loi ich cb dong thiéu sé i i i . 207 207

TONG NGUON VON 115,492 135,303 165,938 193,267 245,412 301,156

Phan tich ty 1& 2005 2006 2007 2008 2009 2010F

Tang trwéng (%)

Thu tw lai 25.2% 26.2% 64.9% -9.7% 46.6%
Huy dong khach hang 5.4% 22.9% 8.2% 22.1% 19.8%
Dw no 7.6% 25.4% 18.0% 36.3% 25.0%
LN sau thué 42.5% 90.7% 57.0% 54.9% 20.6%
Phan tich kha nang sinh loi (%)

Ty I loi nhuén tiv 1ai/ Thu nhap tir 1&i 40.7% 35.0% 36.7% 34.1% 42.3% 53.4%
Ty Ié loi nhuan sau thué/Thu nhap ti I 5.2% 6.0% 9.0% 8.6%  147%  12.1%
Ty 1 lgi nhuan ST trén tdng tai san 0.5% 0.8% 1.0% 1.3% 1.2%
Ty Ié loi nhuan ST trén von cht s¢ hru 120%  146%  161%  19.2%  12.1%
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KHUYEN CAO

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cip chi mang tinh chat tham
khao. Mic di moi thong tin déu duoc thu thap tir cic ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh x4c ctia thong tin va khdng chiu trach nhiém déi véi bat ky van d& nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, du bao va udce tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao c&o chi nham
muc dich cung cip thong tin tham khao chir khéng mang tinh chdt mdi chao mua hay bén va nim gitr bét cir ¢b
phiéu nao.

Bao cao nay la tai san ciia Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bao céo ndy vi bt cir muc dich ndo néu khong ¢ su dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

LIEN HE

Phong Phan tich — Cong ty c6 phin chimg khoan Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuan, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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