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Gi6i thiéu chung

Eximbank 13 NHTMCP dau tién
cua Viét Nam thanh lap nam 1989,
chinh thuc di vao hoat dong nam

6n diéu 1¢ ban dau 1a 50
ty dong. Sau 20 nim phat trién,
Eximbank d4 nang vén diu I¢ Ién
8.800 ty vao cubi nam 2009, véi
mang ludi 01 S¢ giao dich, 37 Chi
nhanh, 102 phong giao dich bao
phu 17 tinh thanh phd, va doi ngii
nhan sy 7 nguoi. Eximbank co
quan hé védi 720 ng; ang dai ly ¢
65 qudc gia trén thé giGi

o

Nam 2007 EIB ky két hop tac
chién Iuwgc v6i ngdn hang
Sumitomo Mitsui (SMBC), hién
SMBC dang nim gii 15,07% ty 18
s0 hiru. Thang 10/2009, Eximbank
chinh thic niém yét trén san
HOSE véi mi ¢ phiéu la EIB.

Hoat dong chinh cia EIB gdm huy
dong tién gui tiét kiém, cép tin
dung, thanh todn, tai trg xuit nhap
khdu, giao dich ngin quy, bao
13nh, dich vu tu van dau tu tai
chinh, home banking va telephone-
banking.
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NGAN HANG TMCP XUAT NHAP KHAU VIET NAM - EXIMBANK
— Nam [ 2008 | 2009 [ 2010E [ — Quy | Gaioo] Q110 [ G20

Téng tai san (ty.d) 48.247 66.029 88381 Téng tai san (ty.d) 66.029  64.281  73.706
Huy dong (ty.d) 30.878 38.766 63.727  Tang truong TTS (ty.d) 5% 3%  11,6%
Tin dung (ty.d) 20.856 38.003 55288  Huy déng (ty.d) 38766 40445  47.221
Thu nhap tir 13 (ty.d) 1.319 1.975 2.565  Tin dung (ty.d) 38.003  36.099  42.528
NIM (%) 4,57% 4,88% 4,56%  Tin dung/Huy dong (LDR) 98% 89% 90%
Loi nhuan rong (ty.d) 711 1.144 1471  Thu nhap l3i (ty.d) 587 513 641
Chi phi/Thu nhap (%) 31,85 37,52 36,69 NIM 1,05 0,94 1,08
NPLs (%) 471 1,83 n/a  Thu nhap phi lai (ty.d) 163 92 106
CAR (%) 45,89 26,87 wa  Thunhap tir phi (ty.d) 82 56 59
EPS (d) 985 1.300 1.393 TN kinh doanh ngoai t 27 21 38
P/E(*) 19,29 14,61 11,36 LN truée dy phong (ty.d) 401 415 524
P/B(¥) 1,07 1,2 1,09  Trich Iap dy phong (ty.d) 32 0 22
C$ tirc/thi gid (%) 6,32% 6,32% 7,96% LNTT 370 415 502
ROA (%) 1,74% 2% 191% LNST 162 278 408
ROE (%) 7,43% 8,54%  10,02%  Sé chi nhanh & PGD 140 na 159

o (*):Gid dwoc tinh sau khi di diéu chinh ting von
Quan diém dau tu:

Thi truong tién 1é buée dau ghi nhan sw cdi thién qua: (1) tin dung thang 6 tang manh 3,06%, (2) mat
bang ldi sudt trong xu hufong ha déi véi ca ldi sudt huy déng va cho vay ciing nhu trén thi truong lién
ngan hang. Chung 16i cho rang day la thoi diém quan trong quyét dinh nhitng chuyén bién tich cuc vé
hiéu qua kinh doanh ciia hé thong ngan hang cho mét chu ky dai han moi.

Eximbank la 1 trong 5 ngdn hang TMCP [6n, ¢6 thé manh vé vén chii s hitu doi dao va mang tin
dung xudt nhdp khau. EIB da tdn dung co hoi tang von manh nhitng nam truée day, tuy wiy chira t6i
da dwgc hiéu qua sir dung von, mang ludi chi nhanh mong nén kha nang huy dong von va tin dung
ciing nhuw toc dé ting truedng tai san khong theo kip véi toc dé tang von.

Véi gia 19.000 d/cp, c¢é phiéu EIB dang giao dich ¢ mire P/B2010 diéu chinh la 1,09x thap hon so véi
P/B trung binh nganh (P/B nganh 1,48x) trong khi P/E2010 diéu chinh la 11,4x (cao hon P/E trung
binh nganh 10,6x ). Ty 1¢ c6 tirc bang tién trén gid diéu chinh dat 7,96% cho 6 thang cudi nam. EIB
dang giao dich ¢ vimg gid thap trong lich si, dién bién gid hién tai dd phan dnh phan lom nhitng khé
khan cia EIB ciing nhie toan nganh ngan hang thoi gian qua. Chiing téi cho rang EIB phit hop cho
dau tw dai han.

Hoat dong va két qua nim 2009:

Hoat dong tin dung dwoc ddy manh véi mic ting truong du ng 82% nam 2009, thi phan cho vay ting
tir 2,07% 1én 2,8% chi yéu tap trung vao cac doanh nghiép xuét nhap khéu & khu vuc Tp.HO Chi
Minh. V& huy dong, thi phan ctia EIB giam tir 2,6% nam 2008 xudng 2,5% nam 2009. Bién lgi nhuan
tir 1di & mirc cao nhét toan nganh véi NIM 4,88%.

Hoat dong thé ATM ndi dia c6 mirc ting truong 42% trong nam 2009, dat 288.587 thé vai tong s 260
may ATM da duoc lép dat. Hon nita, viéc gia nhép lién minh thé Globepass s€ giup EIB phat trién
manh v& dich vu va m& rong mang ludi khach hang ca nhan.

Tang trudng 191 nhuan trudce thué nam 2009 so Cocau thunhap (ty.d)

voi nam 2008 la 58%, chi dung sau STB 4,000
(73%). Co céu thu nhép cho thiy ngudn thu 3,500 i
chinh cta EIB van tip trung & mang tin dung 3,000 l
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8,54%. Ty 1¢ an toan von CAR nam 2009 la CK dau e , i 57 | er | 153 | 17
27%, cao hon rat nhiéu so véi mirc yéu cau toi KD Ngoai t& 55 75 139 6534 135 232
thiéu 8% cia NHNN. Nhu de, l()‘i lhé Vé vén Phi 25 a4 72 109 211 315
L& 216 352 685 1.320 1.975 2,565
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chii s¢ hitu doi dao la co sé dé EIB tang trieong huy déng va tin dung cao hon trong thoi gian t6i ma khéng gdp phdi tré ngai

ve phat hanh tang von dicu 16 nhie cac pgdn hang oy | ven | et | acn | sm | e | sin | moagom
ac. LIk hoan t‘fa’f chu dong f” ong quy et din CUT | 175 13.0) 256053 | 245411 | 172113 | 104060 | 66020 | 27.439 145.184
]\;HNEV veo nang ty l¢ an toan von CAR cac NHTM tir | 11 ) 1537% | 2677% | 63.44% | 5179% | 3685% | 90.8% 47,5%
8% len 9%. Huy déng (ty.d) 136409 | 148507 | 88467 | 60.527 | 38766 | 14486 81.194
T§ 1& no xAu nam 2009 1a 1,83%, mic dit da ha tir mirc | TThuy don ol o] sl | aew|  sml e
4,71% nam 2008 nhung vin & mic cao. Nog xau nhém | Tindung 150 169.173 | 160843 | 61855 | 58927 | 38033 | 12701 83.589
2 va nhom 5 c¢d xu hudng tang 1€n trong thoi gian gan TT tin dyng 26% 36% 9% 72% 82% 104% 66.5%
day. Didu nay cho thiy EIB dang chap nhan rii ro | NTT(5) 5004 | 3514 | 2818 | 2150 | 1532 397 2.569
nham dat dugc toc do tang truong cao hon. Tuy nhién | TLLNTT 51% 44% 10% 73% B8l 48% SR8
chi phi dy phong ng xau s& lam giam 1¢gi nhudn cia [ROACH 186% | 127% | 1.58% | 1.94% 2% | 143% B68.0
EIB, va diéu nay cin duoc khic phuc thong qua he | ROEC) 28.69% | 18.92% | 2458% | 17.96% | 8.54% | 12.77% 18,58%
théng quan tri rui ro tin dung t&t hon hién nay. NPLs (%) 252% | 061% | 041% | o064% |  183% |  2.79% L47%
CAR (%) 8.11% | 8.06% 9.7% 11% 27% | 17,06% 13.49%

Co chu cb déng cua EIB gbm Sumitomo Mitsui
(SMBC) s¢ hitu 15,07%; Vietcombank: 8,76%; quy
VOF cua Vinacapital: 5,02%; Cong ty vang bac da quy Sai Gon 2,07%; Cong ty xuit nhap khau téng hop 1 14 1,25%; va ACB
s& hitu 1,04%. SMBC vdi vi tri 1a co dong nudc ngoai 16n nhat c6 nhiéu nd luc giup EIB phat trién phat trién dich vu ngan
hang ban 1¢.

Cép nhit 6 thang diu nim 2010

Tang truong huy dong va tin dung toan nganh tuong tng dat 10,82% va 10,52% trong khi do EIB tang 22% huy dong va 12%
tin dung. Tang truong tong tai san dat 12% trong 6 thang dau nim. Véi toc do tang truong huy dong 22% trong nura dau nim
2010, EIB c6 nhiéu co hdi ting trudng tin dung cao hon trong cc thang cudi ndm. Tuy nhién, ké hoach ting truéng tin dung
50% cua EIB trong nam 2010 rat kho c6 thé dat duge véi bdi canh hién tai.

Loi nhudn tru6e thué 6 thang diu nam 2010 dat 918 ty dong, ting 13% so véi cung ky nam trude nhung méi chi hoan thanh
41,8% ké hoach nam. Thu nhap tir 13i 6 thang ddu nam dat 1.155 ty, ting 26% so v6i cing ky nam trudc va chiém 85% tong
thu nhép hoat dong. Thu nhap tir phi dat 115 ty, ghi nhan muc tang truong 47% so voi cung ky ndm trude. EIB khai truong
thém 29 chi nhanh méi, nang tong s6 chi nhanh va phong giao dich 1én 159 diém. Do d6 LNTT 6 thang ddu nim anh huéng
béi chi phi hoat dong ting tir viéc phat trién mang luéi.

Du bao 2010

Nim 2010 dwoc xac dinh 1a ndm khé khin d6i v6i mang tin dung truyén thdng cua EIB do: (1) Méi trudng 13i suit & mirc cao
trong nhimg thang dau nim 1a rao can 16n cho thye hién ké hoach ting truong tin dung. Hon nita viéc giam lai sudt tin dung
hién nay lam chénh 1éch 1ai suat huy dong — tin dung bi thu hep lai s& dén téi thu nhap tir 13i cia ngan hang bi anh huong; (2)
Quy dinh méi cia NHNN vé ty 1¢ tin dung trén huy dong (LDR) khong vuot qua 80%; (3) NHNN quyet liét trong viéc han ché
NHTM sir dung v6n huy dong lién ngan hang dé cho vay nén kinh té lam han ché kha nang cho vay.

Hoat dong tin dung: Chung t6i cho ring nhimg kho khin d6 da thé hién trong quy 1/2010, va nhitng chuyén dich tich cuc vé
ting trudng tin dung s& dén vao dau quy 3, khi ap luc giai ngan chung toan nganh tré nén quyét liét hon. Udc tinh, EIB s& dat
muc tang truong 64% huy dong, 45% tin dung. Loi nhuén sau thué du kién dat 1.471 ty trong d6 thu nhap tir 1ai dat 2.565 ty,
thu nhap phi 1ai dat 969 ty. NIM giam tir 4,88% nam 2009 Xuéng 4,56%.

Diém tich cuc trong hoat dong cua EIB la cdc san phdm ban 1& dugc phat trién da dang hon trude nhu tai tro du hoc, thé tin
dung quoc té Globepass, va sip toi 1a san pham hd tro mua 6 t6 c6 xuét xir tir Nhat Ban. V&i su giup do cua SMBC, EIB ciing
s& c6 nhiéu co hoi mo rong thi phan khach hang 13 cac doanh nghi¢p Nhat ban. Thu nhap tir phi thanh toan quoc té s& cao hon
tir viéc ban chéo cac san pham dich vu cho mang khach hang xuét nhap khéu trong diéu kién nén kinh t& M¥ hdi phuc va hoat
dong xudt nhap khéu dién ra sbi dong hon.

Hoat ddng dau tw: Hudéng di méi dwoc lya chon 1a mé rong déu tu nhdm tan dung wu thé vé& vén chi sé hiru ddi dao. Ching
toi du bao gia tri danh muc du tu cta EIB vao khoang 13.003 ty déng, tang 40% so voi nam 2009. Gia tri danh muc déu tu
dén hét Q2/2010 dat 10.191 ty, ting 10% so véi cudi nam 2009. Thu nhép tur hoat dong dau tu du kién dat 374 ty dong, dong
gop 11% thu nhap hoat dong. Tuy nhién, trong quy 1/2010 khi mét bang 1i suét cao, EIB di khéng nim bit duoc co hoi ting
ty trong dau tu vao trai phiéu (gia tri danh muc dau tu vao trai phleu giam 295 ty trong Q1/2010). Két qua tir hoat dong mua
béan ching khoan kinh doanh va chimg khoan dau tur trong 6 thang diu ndm 13 7 ty.

Cong ty quan ly ng va khai thac tai san EIB AMC (s¢ hiru 100%) da co giéy phép thanh 1ap vao thang 4/2010. Chung t6i cho
rang EIB AMC s€ chua dong gop ngay vao thu nhip nam 2010 ma nhin nhén 1a tin hiéu cho budc phat trién méi vé dich vu
ngan hang dau tu trong thoi gian t6i nhu chién luge do HDQT néu ra. Thu nhép tir cac cong ty lién ket (EIB nam gitr ty 1€ so
hitu dudi 21%) cling chua c6 nhiéu dot pha trong nam 2010.

Hoat djng kinh doanh ngoai héi va vang: Mac du c6 loi thé vé nguén huy dong ngoai t¢ ddi dao tir cac doanh nghi¢p Xuét

nhép kl}éu, EIB mdi chi dung lai ¢ viéc can doi quén vbn cho tin dung ngoai t€. Tin dung I}gO?_}i té chiém 16% du ng tin dung
(quy d6i VND) cta EIB nam 2009. Thong tu s6 03/2010/TT-NHNN quy dinh muc 1ai suat tién giri bang USD t6i da 1a 1%
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nam, hoat dong tin dung ngoai t€ s& mang lai thu nhap 1ai cao hon do 14 suét tin dung ngoai t& & mic 5%-5,5%. Hoat dong
kinh doanh vang va thu phi san vang s€ khong con trong co cau thu nhép nam 2010.

Phat trién chi nhanh: Thu nhép nam 2010 s€ anh huong tir chi phi hoat dong tang do EIB dy dinh m¢ thém 40 chi nhanh méi
trong nam 2010 so vdi sO lugng hién nay 1a 140 (ting 29%). Bén canh do, chi phi dy phong rui ro tin dung s& ting do ng xau
nhom 5 da ting 1én gap d6i trong nam 2009 va ti€p tuc tang trong 6 thang dau nam 2010.

DHCD ngay 29/4/2010 da théng qua phuong an phat hanh c¢b phiéu tra cd tirc ty 18 20% tir thang du vdn ¢ phin ting von diéu
1€ tir 8.800 ty 1én 10.056 ty vao thang 9/2010.

Rui ro dau tw

Rui ro 16n nhét déi v6i EIB 1a khong dat duoc ky vong Vé tang trudng huy dong va tin dung tir viéc thanh 1ap cac chi nhanh
mo6i cling nhu thye hién cac bién phap khéc trong phat trién co s¢ khach hang. Do d6 chi phi hoat dong s& cao hon trong khi
tong tai san va thu nhdp khong tang trudng dugc & mirc tuong ing.

Vén dé vé no xu s& V?i‘n 12 mot thach thie 16n dbi véi EIB sau giai doan tang trudng tin dung cao (82%) vao nam 2009 dic
biét véi quy dinh méi vé trich 1ap du phong theo phuong phap dinh tinh.

Rui ro chung ddi véi cac c6 phiéu nganh ngan hang dén tir 4p luc ting von giy nén nhiing quan ngai nhat dinh vé pha lodng c¢6
phiéu, thu hiit mot lugng tién 16n trén thi truong, va khong hap dan doi véi nha dau tu cé nhan.

DPinh gia

Véi gia 19.000 d/cp (twong tmg véi gia didu chinh sau khi chia thudng cb phiu 1a 15.835 d/cp), ¢b phiéu EIB dang giao dich &
mitc P/B2010 diéu chinh 14 1,09x thap hon so véi P/B trung binh nganh (P/B nganh 1,48x) trong khi P/E2010 diéu chinh la
11,4x (cao hon P/E trung binh nganh 10,6x). Ty 1¢ ¢b tirc trén gi4 dicu chinh dat 7,96%. EIB dang dugc giao dich ¢ ving gia
thip trong lich st, dinh gia P/B hip dén, dién bién gia hién tai da phan 4nh phan 16n nhing khé khan cia EIB ciing nhu toan
nganh ngén hang thoi gian qua. Chung ti cho rang dau tu ¢b phiéu EIB hién nay 14 an toan va c¢6 ky vong ting gia, phan anh
xu thé t5t dan 1én cua méi truong dau tu.

Khuyén cao :

Nhing thong tin dua ra trong bdo céo dugce lay tir nhitng ngudn dang tin cy, tuy nhién ching toi khong dam bao tinh chinh
x4c va ddy du. Bdo céo thé hién quan diém cua nhom tac gia vé van dé dang xem xét, khong duoc coi 1a quan diém cua
VNDirect va chi c6 gia tri khuyen nghi tai thoi diém 1am bao cdo, VNDirect khong chiu trach nhiém truéc moi khoan thua 18
do str dung nhitng théng tin cung cip trong bdo cao. Ngoai ra, VNDirect khéng c6 nghia vu phai cip nhit, sita dbi va thong
bao cho ngudi doc trong trudong hop nhiing quan diém, du bao, uée tinh tr nén khong chinh xéc.

Moi hanh vi sao chép, phat hanh, phan phéi ting pbﬁn hay toan bg bao céo nay phai duge su ddng ¥ cua cong ty ching khoan
VNDirect va nhom tac gia. Xin vui long ghi rd nguon khi trich dan nhing thong tin c6 trong bao céo.
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