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VCB - KHUYEN NGHI GIU

Th tw, ngay 08 thang 09 nam 2010

Biéu db gia Mo hinh dw bao lgi nhuén va dinh gia

MW cChiticu chinh FY2008 FY2009 FY2010 F FY2011 F FY2012 F FY2013 F
| Téngtaisan 197,363,405 222,089,520 255,495,883 288,325,410 327,449,436 368,634,440
= | Téng duno 112,792,965 141,621,126 167,112,929 192,179,868 219,853,769 250,193,589
- | Tién g khach hang 157,067,019 169,071,562 199,504,443 227,435,065 257,001,624 290,411,835
o
.. | Vénchasehiu 13,782,367 16,240,357 23,550,509 25,996,842 28,296,081 30,861,296
o Loi nhuan truée thué 3,324,460 5,004,374 4,974,532 5,941,243 6,747,411 7,618,128
| Loi nhuan rong cho cb déng 2,358,604 3,473,714 3,376,825 4,041,755 4,597,481 5,200,875
| Téc do tang trudng tai san 18.1% 12.5% 15.0% 12.8% 13.6% 12.6%
T - - ST 166 66 tang trudng du no 15.5% 25.6% 18.0% 15.0% 14.4% 13.8%
Téng truéng tién g khach hang 10.9% 7.6% 18.0% 14.0% 13.0% 13.0%
P S S .
Thong tin co phieu vao ngay 08/09/2010 Téc d6 tang trung vén CSH 1.9% 17.8% 45.0% 10.4% 8.8% 9.1%
Gia CP (dong) 37,900 ;E._E trwdng loi nhuén trwédc 5.6% 50.5% 0.6% 19.4% 13.6% 12.9%
Sé lwong niém yét hién tai 1,092,453,540 .
B Toc do tang trwdng lgi nhuan -0.9% 47.3% -2.8% 19.7% 13.7% 13.1%
S6 lwgng CP dang lwu hanh 1,210,086,000 rong (yly)

Gia cao nhét trong 52 tué‘m 57.000 ROAA 1.29% 1.66% 1.41% 1.49% 1.49% 1.49%
A £ 2 ROAE 17.279 23.149 16.979 16.319 16.94% 17.58%
Gia thap nhat trong 52 tuan 34,600 O % 314% 6-97% 6-31% 6-94% 58%

Thay dbi gia trong 3 thang 71% _
. . Vén didu & 12,100,860 12,100,860 17,587,681 17,587,681 17,587,681 17,587,681
Thay doi gia trong 6 thang -13.2%
. i S6 cb phiéu vy hanh binh quan 1,210,086,026  1,248,816,152  1,758,768,072  1,758,768,072  1,758,768,072
Thay doi gia trong 12 thang -33.5%
i EPS co ban 2,871 2,704 2,298 2,614 2,957
Khoi lwgng CP giao dich ty do 1,092,453,540 . i
Téng truéng EPS -5.80% -15.01% 13.75% 13.12%
GTGD (triéu déng) O
¥ 7 . . N P 6,840 Gia tri s6 sach mai co phieu
(GTTB trong 5 ngay giao dich gin nhét) co ban (320 (3220 o L2082 s
GT vén hoa t.t (triéu df‘)ng) 50,250,000 P/E tai mtrc gia hién tai 11.46 13.48 11.85 10.48
GT vén hoa t.t (triéu USD) 2,576.92 P/B tai mirc gia hién tai 231 2.10 1.93 1.77
< . 2 Mg Gia trj von hoa thj trvong (ty
So6 lwgng duoc phép sé hiru 112,285,426 ynp) 50,250
Sé lwong con dwoc phép mua 77,849,757 X . . N .
M POy Nguén: béo cao cua VCB; (F) HSC dw bao
% s hiru nwéc ngoai 30.7%

300% Vietcombank (VCB — HoSE) KQKD 6 thang dau nam va trién vong ca
Nguén: vce nam 2010 — Con mét so thach thirc bén canh viéc tang trwong hop ly.
Lap lai khuyén nghi GIU.

% gidi han s& hiru nwdc ngoai

Cac hé s6 chinh 2008 2009

Hg s6 von *  Kétqué kinh doanh 6 thang déu nam dat ké hoach nho vao sy tang trudng tét cda tin

Hé sb an toan vén (CAR) 9% 8.11% dung ngoai té, bu cho sw suy giam cua hoat dong dau tw chirng khoan va giao dich

vién tw c5/Téng tai san 6.2% 6.5% n~g.oaj t(?. ALéf ‘su'énit cho vay cao hon va chi phi von 6n dinh gitp tang manh thu nhép tc
. N i 1&i va ty Ié lai bién (NIM).

Hé so ng (tong tai sdn/von ty co) 16.1 15.3

Chat Ivgng tai san Trong khi do chi phi téng cao chi yéu do chi phi nhan vién téng trong khi NPL tang

Tylégitrataisancoriiro/tbng TS 73.0% 81.1% manh vi ngan hang lan dau tién chinh thiec ap dung hé théng cham diém tin dung dinh

Ty 16 no xéu (nhém 3-5) 4.61% 2.47% tinh.

e L = Dua trén m6 hinh thu nhép ctia HSC cho VCB, ching t6i duw bao loi nhuén trudc thué

Chi tiéu phan anh kha nang thanh khoan nam 2010 dat 4,974 ty dong (giam 2.6%), cao hon ké hoach cia NH la 4,500 ty dong.

Tai san c6 tinh thanh khoan . o Yéu t6 chinh sé la do tang thu nhép tere 1ai 1én khodng 7.797 ty d@ng (tdng 20,%) vc?i tin

cao/tdng tiéu gtri KH ° ° dung tang 18% so v&i nam trwde. O khia canh khac, NH dang tiép tuc tim kiém doi tac

Vay lién ngan hang/Téng vay 18% 27% chién lwgc sau mot thoi gian dai tri hoan.

lien NH va tién gli khach hang ° °

Kha nang sinh loi VCB dé chiju thiét hai frong nhing ndm géan déy khi cac sw kién hgu IPO khong dién

Loinhuan/tdng taisan binh quan 1.12% 1.49% ra nhw mong doi va viéc chuwa co doi tac chién lwoc cling dong nghia voi viéc khong

LN/T8ng vén CSH binh quan 17.27% 22.37% dtfc,yc té’qg thenz véln‘ néﬂm n‘goé{'. Thét,may Ilna“n l? diéu’né)g da' duiac d(?* bé nlhwng !,\IH

i e e van phai doi mat voi mét vai thach thiee trirde khi NH co thé tién 1én phia trude, chang

s ‘E?n:'qr:gg ongtal 3319, 2.87% han nhuw céc khoén cho Vinashin vay.

WM o] E VAT g a0 37.6% Chuing t6i dw béo Gia tri sé sach trén méi cé phidu va EPS ndm 2010 sé Ian luot dat

thu nhap thuan

Nguén: VCB
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13,390d va 2,704d. Vi mirc gia ngay hém nay la 38,000d/cp twong duong gié diéu
chinh Ia 31,053d, cé phiéu VCB ¢é P/E va P/B dw phéng ndm 2010 lan luot Ia 11.48
Ian va 2.32 Ian; Ia mire cao hon binh quan ctia cac ngén hang trong nganh (P/E dw
phéng binh quén nganh la 11 lan va P/B Ia 1.8 Ian). V6i nhitng théach thire nhw vay, ¢
vé nhw gid tri cia NH da duoc phan anh vao gia va ching t6i ldp lai khuyén nghi GIOY
ctia minh véi ¢é phiéu nay.
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THU NHAP HOAT BONG KINH DOANH 1H 2009 1H 2010 Muc tiéu cho 2010 HSC

nam 2010 dw bao

Thu lai tién gWri va cho vay 7,581,534 9,654,476 26.0% 17,314,139 13.2%
Chi phi tra i tién vay va huy dong vén (4,557,207) (5,296,889) 16.2% (9,517,020) 8.2%
THU NHAP LAl THUAN 3,024,327 4,257,587 40.8% 6,478,666 65.7% 7,797,120 20.0%
Thu ttr cac khoan phi va dich vu 619,696 741,654 19.7% 1,441,023 5.0%
Chi tra phi va dich vu (134,741) (230,924) 71.4% (317,846) 17.1%
THU NHAP THUAN TU PHIi VA DICH VU 484,956 510,730 5.3% 1,239,213 41.2% 1,123,177 13.5%
Thu nhap thuan ti kinh doanh ngoai héi 390,554 192,454 -50.7% 918,309 21.0% 459,155 -50.0%
Thu nhap thuén’ tw giao dich va dau tw 258,382 164,950 -36.2% 796,173 20.7% 246,347 -30.8%
chirng khoan von

Thu nhap thuéq tor dé‘u tw vao cong ty lién 224,389 56,806 -T4.7% 426,437 13.3% 356,943 -10.0%
doanh va lién két va co tirc

Thu nhap hoat dong khac 70,462 108,162 53.5% 128,006 84.5% 140,807 10.0%
TONG THU NHAP HOAT BONG 4,453,070 5,290,689 18.8% 9,986,804 53.0% 10,123,548 9.0%
TONG CHI PHi HOAT BONG (1,266,554) (2,112,208) 66.8% (3,985,600) 53.0% (3,834,655) 9.8%
THU NHAP HOAT BONG THUAN 3,186,516 3,178,481 -0.3% 6,001,204 53.0% 6,288,893 8.6%
Dw phong trich 1ap trong nam (256,746) (353,150) 37.5% (1,501,204) 23.5% (1,314,362) 87.4%
LOI NHUAN TRUOC THUE 2,929,770 2,825,331 -3.6% 4,500,000 62.8% 4,974,532 -2.3%

Nguén: VCB, HSC uéc tinh

Két qua kinh doanh 6 thang dau nam nay sé dwoc ghi nhan vao thu nhap t 13i va lam
tang loi nhuan Q2.

+ VCB da cong bd két qua kinh doanh kiém toan 6

thang dau nam, trong dé loi nhuan trwdce thué hop .

nhét dat 2,825 ty ddng (gidm 3.6% so véi cung ky
nam trwdc); tdng loi nhuan tir hoat dong san xuét
kinh doanh dat 5,291 ty déng (tdng 18.8%) va trich
lap duw phong no xau dat 353 ty dong (trong 6 thang
dau nam 2009 dat 257 ty dong). Két qua kinh doanh
néi trén cé dwoc nho tang trwdng cho vay tinh ti
dau nam dat 8%, tang trwdng huy dong tang 7.7%
va tdng tai san gidm 3.8%. Thu nhap I4i rong déng
gop 81% vao téng loi nhuén tr hoat déng kinh do-
anh (tang so v&i marc binh quan 73%), thu nhap t
phi déng gép 9.7% va ti kinh doanh ngoai héi déng
gop 3.6% (gidm so v&i mirc binh quan la 8%).

Trong 6 thang dau nam 2010, thu nhap i rong tang
manh lén 4,258 ty dong, tang 41% so v&i cung ky
nam trwéce, trong dé 60% dwoc ghi nhan trong Q2.
Trong 6 thang dau nam, ty 1& NIM tang lén mic
3.35% (nam 2009 la 2.63% va cung ky nam 2009 la
2.57%). V& mat ting trwdng tin dung, xét theo co
cAu tién té cho vay, tdng trwdng tin dung tién déng
chi dat 0.4% tinh tlr ddu n&m trong khi tang trwdng
tin dung ngoai té la 24% (ctua nganh la 27.5%).
Theo d6, dw no' cho vay tién dong chiém 63% tong
dw ng, giam tr mrc 67.3% trong nam 2009.

Trong thang 4, VCJB da ghi nhan lgi nhuan tw dau tw
do UBS quan ly tong cong la 36 triéu USD, twong
dwong 700 ty ddng. Mot phan trong khodn loi nhuan

Nhu cau vay vén ngoai té trong 6 thang dau nam
tang manh do cé sw chénh léch gitra 1ai suat cho
vay tién ddng va lai suat cho vay ngoai t&, khoang
7-9%/n&m, trong khi ty gia trong subt thoi gian nay
van &n dinh. Loi thé ctia Vietcombank v& nguén cac
ngudn vén ngoai t& da giup ngan hang cé dwoc thi
phan cho vay ngoai té I&n trong 6 thang dau nam.
Cac khoan cho vay va dau tw chirng khoan (chd
yéu |a trai phiéu) bang ngoai té chiém 98% téng tién
gri béng ngoai té cuia khach hang. DPay 14 ty Ié cao
nhét tl trwdc dén nay, trong nam 2008, ty 1& nay dat
77% va ndm 2009 la 83%. Lai suat cho vay ngoai
té vao khoang 6%/ndm, trong mét sb trwdng hop la
7%.

Téng tién gt cla khach hang tang 7.7% tinh tu
dau nam, dat 182 nghin ty ddng. Mét trong nhitng
muc dich ctia Théng tw 03/2010/TT-NHNN la nham
khuyén khich cac doanh nghiép ban ngoai té cho
ngan hang thay vi gitr dwéi dang tién gtvi. Nhiéu do-
anh nghiép da ban ngoai té dé 14y tién déng va sau
doé glri vao ngan hang dé hwéng lai sut cao hon.
DPdng thoi, cac ngan hang khéc cling lién tuc nang
i suat huy dong trong 6 thang dau ndm nham thu
hat tién glri ngoai té tir cac khach hang ca nhan. Do
do, tién glri bang ngoai té clia khach hang ctia VCB
da giam 1.7 nghin ty ddng, twong dwong gidm 2.6%
tinh tr d4u n&m. Tuy nhién, tién glri tién déng tang
thém 14.7 nghin ty déng, twong dwong tang 14.4%
tinh tlr dau nam.
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Trong s 65 nghin ty ddng tién g&i ngoai t& cla
khach hang, it nhat c6 26.5% la tién giri khdng ky
han, c6 |ai suat thap vao 0.1%/n&m dbi véi cac to
chrc tai chinh va 0.2%/nam ddi véi ca nhan va cac
t6 chirc kinh té theo théng tw 03/2010/TT-NHNN (c6
hiéu lwc ké tir ngay 11/2/2010). Déi v&i tién givi co
ky han déi v&i cac td chire kinh té, tran I3i suat theo
nhw quy dinh trong théng tw 13 1a 1%.

V& hoat déng cho vay tién ddng, 1ai suét thda thuan
dwoc phép ap dung déi véi cac khodn vay trung dai
han ké tr ngay 26/2 va dbi véi cac khodn vay ngan
han ké tir ngay 14/4. Theo d9, 1ai suét cho vay cla
VCB da tang to mirc tran 1&i suét cdi 1a 10.5%/nam
lén 12.5-13.5%/nd&m dbi véi cac khoan vay ngan
han va 14-15%/nam dbi v&i cac khoan vay dai han.
Ddng thoi, khodng 28.4% tién glri bang tién dbng ctia
khach hang Ia tién gt khong ky han ¢ I3i suat 2.4%
ddi v&i khach hang té chirc va 3% dbi véi ca nhan.

Chung t6i chwa c6 day da théng tin dé tinh 1i suét
huy déng binh quan déi v&i ca tién ddng va ngoai
té, nhwng v&i lwvong khach hang td chire 16N, chi phi
huy ddng vén binh quan cta VCB thap hon nhiéu
S0 V@i cac ngan hang khac, tir d6 gitp ty 1é NIM cla
VCB cao hon mirc binh quan.

Thu nhap t&r phi trong 6 thang dau nam khéng co
nhiéu thay ddi so v&i cung ky nam trwdc, dat 511 ty
ddng, tang 5.3%. Thi phan trong mang thanh toan
quéc té cta VCB gidm nhe xudng con 19.3% so
voi mre 20.4% trong nam 2009; tuy nhién, tbng gia
tri kim ngach xuét nhap_ khau tang, do dé phi tang
trwdng phi thanh toan van git 6n dinh.

L4i tlr hoat ddng kinh doanh ngoai héi trong Q1 dat
201 ty ddng, tuy nhién trong Q2, hoat déng nay 16 9
ty ddng. Téng cdng 2 quy VCB I4i 192 ty ddng tiv hoat
doéng kinh doanh ngoai héi, gidam 51% so véi cung
ky nam truwdc. Théng thwéng, giao dich ngoai héi
giao ngay dem lai lgi nhuan trong khi cac hoat déng
hoan dbéi ngoai té thweng 16. Lai tir hoat dong kinh
doanh ngoai hdi giam do l4i tlr cac hop ddng giao
ngay gidm (chi twong dwong 30% lgi nhuan trong
nam 2009) va khodn 16 twong ng tir hoan déi ngoai
héi tang (twong dwong 60% khoan 16 nam 2009).

Loi nhuan t&r giao dich va dau tw chirng khoan dat
tbng cong 165 ty ddng, gidm 36% so v&i cung ky
nam trwdc. VNindex trong 6 thang dau nam 2009
tang 118% trong khi trong 6 thang dau nam nay
VNindex chi tdng 15% tir day dén dinh. Diéu nay
ré rang da anh hudng dén hoat dong kinh doanh
chirng khoan cta ngan hang. Tém lai, mang kinh
doanh ngoai héi va chirng khoan da chju anh hwéng
tiéu cwc nhwng nho két qué kinh doanh kha quan
clia mang kinh doanh ngan hang cét I6i, thu nhap

Th tw, ngay 08 thang 09 nam 2010

tw 1ai va tw phi dé! dat dwoc mire téng trwdng an
twong. Theo do, tong loi nhuén tr hoat déng kinh
doanh tang 18.8% so v&i cung Ky nam trwéc.

DPdng thoi, ty 1& chi phi/thu nhap dat 40% trong 6
thang dau ndm 2010, m&c cao nhét t& trudc dén
nay (nam 2009 dat 37.6%, cac nam trwédc dat dwdi
30%). Chung téi nhan thay ngan hang hach toan chi
phi nhan céng cao. Ty Ié chi phi nhan vién/thu nhiép
trwéce khi tinh chi phi nhan vién dwgc phé duyét
trong nam 2010 la 29.6% (nam 2009 la 28.37%) va
trong 6 thang dau nam ty 1é nay 1a 32%.

Vao cudi giai doan 6 thang dau ndm 2010, ngan
hang da bat dau thyc hién phan loai no theo phuong
phap dinh tinh va diéu nay lap ttre lam tang no' xau
cla ngan hang. Ty Ié ng xau nhém 3-5 tang Ién
4.1% tir mirc 2.5% trong nam 2009. Ty |é ng qua
han nhém 2-5 trén téng dw no cho vay ting 1én 20%
tir mirc 8.1% trong nam 2009. Ngan hang hién co
mot khoan dw phong cho 5,012 ty déng no' xau dua
trén két qua phan loai ng vao ngay 31/5/2010 theo
nhw quy dinh. Theo wéc tinh cla riéng chung toi, thi
dwa trén két qua phan loai trong 6 thang dau nam,
ngan hang can trich [ap thém it nhat 565 ty déng duw
phong no' xau. Bén canh d6, chang t6i ciing lo ngai
vé hé sb kha nang hoan tra lai vay (dw phong/no
x&u) cho cac khodn ng' nhém 3-5 gidm tir 132% trong
nam 2009 xudng 79% trong 6 thang dau n&m 2010.

Nh¢& vén huy dong tir tién giri khach hang tang, ty 1&
cho vay /vén huy déng (theo cach dinh nghia cii) git
& mirc 84%, bang véi mire vao cubi ndm 2009. Tuy
nhién, theo VCB, néu tinh toan theo Thoéng tw 13
(trong dd loai trir 1 s6 khoan tién glri khong ky han)
thi ty 1& LDR phai trén 90%. Ty & an toan vén tbi
thiéu xap xi 8%. Diéu nay c6 nghia la ngan hang sé
phai tai co cAu lai tai san dé nang ty 1& CAR lén 9%
vao ngay 1/10 theo nhw quy dinh trong Théng tw 13.

Trién vong ndm 2010

Tai DPHCDTN, VCB da thong qua k& hoach tang
vbn thém 5.49 nghin ty déng, t 12.1 nghin ty déng
lén 17.59 nghin ty déng trong nam 2010 theo 2 giai
doan. Trong giai doan 1 (d& hoan thanh vao gilra
thang 8), toan bd cb déng ctia ngan hang da duoc
phat hanh quyén mua cb phiéu ménh gia véi ty 1&
100:9.28 dé& nang vén diéu & 1én 13,224 ty ddng.
Ké hoach nay da dwoc théng qua tai DPHCDTN nam
ngodi, ban dau du kién thuc hién trong nam 2009,
tuy nhién da bj tri hodn do sy khéng déng y t& phia
NHNN. Giai doan 2, dy kién thwc hién trong Q4 nam
nay, va méi dwoc NHNN phé duyét gan day, VCB
sé phat hanh quyén mua ménh gia véi ty 1& 33%
cho toan bo cb déng. Téng cong, VCB phat hanh
cho ¢b déng hién hiru quyén mua ménh gia trong
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nam véi ty 1& 100: 45.3. Chang t6i cho rang VCB ¢6
thé hoan thanh viéc tdng vén nay trong Quy 4.

Trong sb vén huy ddéng méi, khoang 1.2 nghin ty
ddng sé dwoc dau tw cho cac cong ty con va lién
doanh ctia VCB; trong d6, 1 nghin ty sé& dwoc dau
tw cho ngan hang Shinhan-Vina, trong d6 VCB co6
50% c6 phan. Ngan hang Shinhan-Vina sé& phai
nang von diéu 1& 1én 3 nghin ty dong vao cudi ndm
nay theo nhw quy dinh ctia NHNN. Phan con lai sé
dwoc VCB st dung d& mé rong hoat dong kinh do-
anh cla ngan hang, ddng thoi nang ty 18 an toan
vén téi thiéu CAR lén 9% trong n&m nay. Trong ndm
2009, ty 1& CAR cuia VCB chi dat 8.11%, murc thap
nhét trong vong 5 ndm qua. Diéu nay cho thdy ngan
hang da bi mat di nhitng wu thé ké tir khi niém yét
do chwa thanh coéng trong viéc tim ddi tac chién
lwee va huy dong von tredc nay. Sy dinh tré nay da
han ché nhitng ké& hoach phat trién ctia ngan hang.

Ngan hang da ndi lai viéc tim kiém dbi tac chién
lwgc trong nam nay. Bay la mét cdng viéc khé khan
déi véi VCB, tuy nhién, nhe nhitng quy dinh dwoc
n&i 16ng hon nén viéc tim kiém dbi tac chién lwoc
tré nén d& dang hon. Quan trong l1a ké tr nam
ngodi, gia ma nha dau tw chién lwgc phai mua cb
phiéu VCB sé khong con la gia dau gia binh quan
(la 107,000d/cp) ma la gia thda thuan. Mac du trong
nam nay VCB cé thé tim dwoc dbi tac chién luoc,
thi s&m nhét ciing phai sang ndm ngan hang moi
c6 thé hoan thanh quy trinh nay do nhitng tha tuc
phirc tap. Sau d6, VCB sé phat hanh c6 phiéu maoi
cho dbi tac chién lwoc dé tang von.

Trong nam 2010, VCB dat ra muc tiéu tang trweédng
clia téng tai san la 15%; dw no cho vay la 20%, vén
huy déng la 23%; loi nhuan trwéc thué 4.5 nghin ty
dong, gidm 10.1%. Cong ty dw kién sé tra cb tirc voi
ty 186 12% bang tién mat, bang v&i mire tra cb tirc
nam 2009; twong duwong ty 1& gia/co tirc la 3.16%
tai mrc gia ngay hdm nay la 38,000d/cp.

Dwa trén mo hinh lgi nhuan ctia HSC, ching toi dy
bao loi nhuan trwéc thué ciia VCB nam 2010 sé
dat 4,975 ty dbng (gidm 2.3%), cao hon so véi ké
hoach dé ra ctia ngan hang 1a 4.5 nghin ty déng. D
b&o nay dwa trén tang trudng huy dong vén 1a 18%,
tang trwdng cho vay la 18% va tang trwdng tai san
la 12.9%. Nhirng muc tiéu nay la co thé thwc hién
duwoc dwa trén két qua kinh doanh 6 thang dau nam
ngoai trir mirc d6 tang trwdng tai san can phai xem
xét lai. Téng thu nhap sé tiép tuc tang trwdng duwa
trén tang trwdng thu nhap lai rong va lgi nhuan tw
dau tw tai chinh.

Chung t6i dw bao thu nhap 1ai rong cé thé tang
trwéng 20%, dat 7,797 ty ddng, trong dé thu nhap
tlv |3 trai phiéu sé giam 624 ty dong (19%) va thu
nhap tr 13i khac sé tang 3,359 ty déng, tdng 28%.
Nhw da dé cap, téng trwdng dw no cho vay dw bao
sé dat 18%. C6 hai van dé & day: (1) Tang truéng
tin dung trong nam nay sé& kho khan hon do 1ai suét
cho vay thwc van con kha cao mac du VCB da ky
théa thuan tai tro cho nhirng dy an I&n cia EVN
va dy an Eco-park cta Hacinco, sé dwgc giai ngan
trong 6 thang cudi ndm va (2) tdng trudng dw no cho
vay bi han ché do ty 1& LDR th&p hon theo nhw quy
dinh trong Théng tw 13, co hiéu Iyc tr ngay 1/10.

Vao cubi 6 thang dau nam, ty 1& LDR theo nhw
théng thw 13 12 93%. Gia st co' cau vén huy dong
gitr nguyén nhu tai thdi diém cudi ndm, ting trwdng
huy dong dat 18% theo nhw dy bao clia chung t4i,
thi dw no cho vay tbi da sé& dat 155 nghin ty déng,
twong dwong tang trwdng 9.5% so v&i cung ky nam
trwde va tang 1.4% so véi 6 thang ddu nam dé ty
l&é LDR gidm xuéng 80%. Tuy nhién, HSC cho réng
dinh nghia ty I& LDR theo théng tw 13 c6 thé sé
s&m duoc ndildng va bao gdm ca tién glri khong ky
han. Gia st thong tw 13 dwoc stra dbi theo hwéng
néi trén (tién gri khéng ky han dwoc bao gébm vao
tién gi) thi dw no cho vay tbi da sé& 1a 166 nghin
ty, twong dwong tang trwdng 16.9% so véi cung ky
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nam trwdc va tdng 8.2% so véi 6 thang dau ndm
dé ty 1& LDR c6 thé giam xuéng mirc 80%. Do dd,
chung t6i tiép tuc duy tri muc tiéu tang truwdng tin
dung la 17% va dy bdo ty I1& NIM cla ca nam sé
dat 3.84%, tang tr mirc 2.86% cla nam ngoai nho
ngan hang cé chi phi huy déng ngoai té thap.

Chung t6i dw bao thu nhap tr phi nam 2010 sé tang
13.5% so v&i cung ky nam trwdce 1én 1,123 ty dong
vi theo ching t6i, kim ngach xuét va nhap khau cla
Viét Nam sé tang lan lwot 1a 20% va 26%. Trén thuc
té, trong 3 thang d4u nam 2010, doanh thu ti hoat
dong thanh toan cta ngan hang da tang 17% va
ngan hang da thu vé 248 ty déng thu nhap tw phi,
tang 25.3%. Trong 6 thang cudi nam, tinh cho t&i
nay, ty gia da tang 2% va diéu nay co lgi cho hoat
déng giao dich ngoai hdi ctia VCB do ngan hang cé
lwong ngoai té déi dao. Chuing t6i dw bao I4i tir hoat
dong kinh doanh ngoai héi sé tang 141% so véi 6
thang dau ndm va dat 460 ty déng cho ca nam.

V& lgi nhuan tir hoat déng dau tw va kinh doanh
chirng khoan, dau tw tai tai chinh, HSC dw bao sé
tang 415 ty déng (tdng 55% so v&i cung ky nam
trwde), dat tdng cdng 1,167 ty ddng, trong d6 khoang
564 ty ddng dwoc ghi nhan vao muc thu nhap ti 1i.
Trong thang 4, VCB da ghi nhan Igi nhuan tr danh
muc dau tw do UBS quan Iy va du dinh tai co' ciu
danh muc, ban bét c6 phiéu ngan hang nhw EIB,
Ngan hang Sai Gon, Ngan hang Phuong bong va
ngan hang Gia Dinh cung v&i cac cb phiéu khac
nhw PVD. Trong thang 7 va thang 8, ngan hang da
ban 5 triéu ¢ phiéu EIB va dang ky ban thém 5 triéu
cb phiéu nira. Bén canh d6, VCB con ban 68,000
c6 phiéu PVD va dang ky ban tiép 2 triéu cé phiéu.
Chung t6i dy bao VCB c¢6 thé thu vé 164 ty dong loi
nhuan t viéc ban ¢ phiéu nay. V&i khodn loi nhuan
nay va do thj trwéng gidm; HSC dw bao VCB c6 thé
thu vé 603 ty dong loi nhuan trong ndm nay (gidm
19.8%), hoan thanh 78% ké& hoach nam (la 796
ty ddng) (do mét phan loi nhuan tir dau tw chirng
khoan duwogc ghi nhan vao muc thu nhap twr 1ai).

Nhw ching t6i da dé cap, ty 1& chi phi nhan vién/
thu nhap trwéc chi phi nhan vién trong 6 thang dau
nam nhw dwoc théng qua tai DPHCDTN td chirc vao
thang 4/2010 la 32%. Tuy nhién, trong thang 6, cac
co quan Nha nwéc da loai bd ty 1& nay va thay bang
ty 1é chi la 29.6%. Do @06, trong chi phi hoat déng 6
thang cubi ndm sé phai duwoc quan ly chat ché va
chi c6 thé tang 7.6% dé dua ty Ié ty 1& chi phi nhan
vién/thu nhap trwdc chi phi nhan vién xudng mic
29.6%, xap xi v&i mrc clia ndm ngoai. Dé thyc hién
diéu nay, VCB sé& phai diéu chinh gidm lwong va
thwéng dbi véi doi ngi quan ly va nhan vién va /
hodc han ché viéc tuyén dung thém.

Ty 1& no x4u NPL theo diéu 6, Quyét dinh 493 cla
ngan hang cho nam 2009 la 2.47%, gidm t&r mlc
4.6% clGa nam 2008 va thap hon so v&i muc tiéu
dé ra cho nam 2009 la 3.5%. Nham giam ty & NPL,
ngan hang da st dung khodng 600 ty déng dé xir
ly ng xau trong nam nay, g|am ty 1é NPL. Phan I6n
trong sb cac khoan no xau nay da dwoc thu hoi
va dwoc chuyén sang nhém ng tbt hon trong nam
2009 nhe viéc nén kinh té trong nwédc phuc hoi.
VCB ciing cho biét rang khoang 10% trong téng dw
no cho vay ctia ngan hang trong nam 2009 la cho
vay cac cong ty kinh doanh thép va do gia kim loai
co ban tang, tinh hinh kinh doanh ctia nhirtng khach
hang nay ctia VCB da dworc cai thién va cac khoan
ng twong ng da dwoc dwa sang nhirng nhém no
t6t hon va khéng con dwoc coi la ng xau.

Trong nam 2010, VCB dat muc tiéu gidm ty Ié no
xau trong nam nay xuéng dudi 3.5% theo diéu 7,
Quyét dinh 493, giam so v&i mirc 4.5% trong nam
2009. Ngan hang dv kién thuc hién diéu nay théng
qua cai thién cong tac giam sat viéc tham dinh va
thwe hién cac khoan vay va thic day coéng tac thu
hdi no x4u. Chung tdi nghi rdng VCB da c6 mot
bwdéc di tao bao khi ngén hang la mét trong nhirng
ngan hang dau tién chinh thirc thwe hién phan loai
no theo diéu 7 cla Quyét dinh 793, theo d6 cho
thay ré hon rdi ro tin dung va tang chi phi dw phong.
Tuy nhién, do NHNN dang du thdo van ban nham
kiém soat chat ché hon va dé thyc thi diéu 7 cla
Quyét dinh 493, day c6 vé nhu 1a buwdc di tat yéu
déi voi tat cd cac ngan hang. Tuy nhién, ching téi
van quan ngai vé tinh hinh no xau cia VCB do no
nhém 5 clia ngan hang hién tai chiém 1.51% téng
dw ng cho vay, cao hon so v&i binh quan cla cac
ngan hang cép 2 1a 0.51% va cta CTG la 0.27%.
N¢g nhém 5 la ng qua han trong hon 360 ngay,
dwoc phan loai thanh “No ¢6 khd nang mat vén”
va dwoc x ly badng quy dw phong. M&c du VCB
¢6 quy duw phong Ién (5,012 ty déng, gép 2.5 1an so
véi tbng quy dw phong cla cac ngan hang cép 2),
thi ng nhém 5 ctia VCB twong dwong 45% quy du
phong nay (con sb nay cla cac ngan hang cép hai
la 53% va clia CTG la 28%). Diéu nay c6 nghia la
no nhém 5 cta VCB la Ién mac du ngan hang van
dd kha nang xtr ly cac khoan ng nay.

DPbi v6i viec cho vay ddi véi Vinashin, ching toi
cho réng VCB c6 thé da cho vay Vinashin khoang
3 nghin ty déng. B4o cdo mai day nhét cda Fitch
c6 vé nhu da xac nhan diéu nay nhung trén thuc
té, khé cé thé co6 duoc thong tin chi tiét vé cac
khoan vay déi v&i Vinashin do ngan hang kha kin
dao trong van dé nay. Ciing con qua sém dé néi vé
viéc cac khoan cho vay nay sé dwoc x& Iy nhw thé
nao nhuwng chéc chan diéu nay sé can co su thdo
luan toan dién v&i ca chinh phl va Vinashin. Hién
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tai, chling tdi cho rang cac khodn no nay cé thé sé
dwoc ghi nhan la nhitng khodn ng théng thwong
cho t&i khi dwgce x ly.

Fitch d& ha m&c danh gia tin nhiém ctia ACB va
VCB tir D xubng D/E. Té chirc nay gitk nguyén mirc
danh gia tin nhiém ctia BIDV la D/E va Agribank la
E. Trén thuc té, ching t6i khéng biét Fitch da thu
thap théng tin va phan tich sau dén méc nao do
day la té chirc danh gia mirc do tin nhiém quéc gia,
do dé chung t6i cho rang t6 chirc nay sé khong xem
xét thwe sw ty mi mrc d6 tin nhiém cla tirng ngan
hang. Trén thyc t&, mirc 6 danh gia tin nhiém danh
cho VCB va ACB gan nhu la sw dang budn cuoi
khi ma VCB va ACB dwoc danh gia dong hang voi
BIDV.

Chung t6i dw bao trong nam 2010, VCB sé c6 mirc
chi phi dw phong 1a 1,314 ty déng; loi nhuan trudc
thué 1a 4,974 ty déng, loi nhuan sau thué 1a 3,841
ty dong (gidm 2.6%), va loi nhuan thuan cubi cung
clia ndm 2010 la 3,377 ty dong (gidm 2.7%). Vén
chi s& hiru trong nam 2010 sé la 24,232 ty déng;
Gia tri s6 sach trén mbi cd phiéu va EPS sé lan
lwot dat 13,3904 va 2,704d. V&I mre gia ngay hom
nay la 38,000d/cp twong dwong gia diéu chinh 14
31,053d, cb phiéu VCB c6 P/E va P/B dy phéng
nam 2010 Ian lwot 1a 11.48 lan va 2.32 1an; 1a mic

cao hon binh quan clia cac ngan hang trong nganh
(P/E dy phéng binh quan nganh la 11 1an va P/B la
1.8 1an).

Ngan hang cé mét sé diém manh: (1) La mét trong
nhirng ngan hang dau tién thwc hién danh gia tin
dung dinh tinh theo diéu 7 ctia Quyét dinh 493, didu
nay cho chang ta thay rd hon rii ro tin dung (2)
Kha nang thanh khoan cta NH ludn luén & trong
nhi*ng ngan hang tbt nhat (3) VCB c6 mét co cau
thu nhap lanh manh va 6n dinh véi khodng 30%
tdng thu nhap 1a thu nhap ngoai 1ai. Thu nhap I4i da
tang trwdng tét ma khong can tin dung phai tang
trwdng qua nhiéu nhd vao hoat déng lién ngan
hang hiéu qua va nang dong. Thé manh cta VCB
trong kinh doanh ngoai héi ciing la moét diém manh
trong khi lgi tirc cac khodn dau tw tai chinh dang
tang lén; va (4) mot khi NH tim dwoc ¢d déng chién
lvoc, kha nang NH c6 dwoc mét khodn thang dw
vbn va céc gia tri ting thém do 60| tac chién lwoc
mang lai. Mac khac, VCB cling can nd lwc tim kiém
déi tac chién lwoc, gidi quyét ng xau ti Vinashin
va hoach dinh dwoc mét chién lwoc tang trwdng.
Va tré thanh mét ngan hang cé tinh tw nhan nhiéu
hon, do d6 cé nhiéu tw do hon trong hoat dong. Noi
chung chung téi cho rang gia tri cia NH da dwoc
phan anh vao gia va nganh ngan hang la nganh ma
chuing t6i khéng thich 1am vao thoi diém hién nay.
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CAC CHi SO CHIiNH 1H 2010
Quy mo

Sé diém giao dich 123 146 205 273 322

Sbé lwong nhan vién 6,558 7,277 9,190 9,056 10,401 10,546
Thu nhap dau ngudi/thang 5 6 11 15

Sé lwgng may ATM 565 705 1,090 1,244 1,530

Sé lwong chap nhan thé thanh toan- POS 5,500 7,800 9,700

Hé s6 an toan von

Hé sb6 an toan vén CAR 11.0% 11.9% 9.2% 9% 8.11%

Vén chi s& hivu/ Tng tai san 6.2% 6.7% 6.9% 6.2% 6.5% 6.9%
Tdng tai san/ Vén chi sé hivu 16.2 14.9 14.6 16.1 15.3 14.4
Chét Iwong tai san

Ty lé tai san rdi ro trén téng tai san 82.6% 79.5% 77.9% 73.0% 81.1% 84.4%
Ty lé no xAu nhém 3-5 3.44% 2.66% 3.29% 4.61% 2.47% 4.15%
Ty lé no xAu nhém 2-5 15.40% 10.48% 5.33% 7.33% 8.14% 20.02%
Ty 1& dw phong rii ro/tdng ng x&u nhém 3-5 68.10% 80.17% 65.48% 81.97% 132.20% 79.02%
Ty lé dw phong rii ro/tdng no' xau nhém 2-5 15.22% 20.33% 40.42% 51.60% 40.11% 16.37%
Hé s6 thanh khoan

Tai san thanh khoan/ Téng tai san 54% 58% 49% 48% 43% 36%
Dw no cho vay/tdng tién gl 58% 61% 69% 72% 84% 84%
T o o s chira o e gy oL Y07 B (e 53% 54%  64% 7%  81% 51%
Vay lién ngan hang/tdng nguén huy déng 12% 21% 18% 18% 27% 18%
Kha nang tao doanh thu cua tai san

Téng doanh thu/Téng tai san 3.0% 3.0% 2.9% 4.0% 3.6% 21%
Loi nhuan rong/Doanh thu 31.4% 56.7% 41.6% 28.3% 42.2% 40.4%
Téng tai san sinh 1ai bg/Téng tai san bq 92.9% 90.4% 89.6% 85.4% 83.2% 88.2%
Kha nang sinh loi

Loi nhuan rong/Téng tai san bg - ROAA 1.01% 1.88% 1.31% 1.20% 1.64% 1.70%
Loi nhuan rong/Téng vén CSH bq - ROAE 16.54% 29.11% 19.23% 18.45% 25.58% 25.22%
Chi phi tra 13i/Ng tra |ai binh quan (1) -2.57% -3.79% -4.43% -5.65% -4.12% -4.68%
Thu nhép 13i/Tai san sinh Iai binh quan (2) 5.33% 6.62% 6.95% 9.63% 7.69% 8.61%
Chénh léch rong (2-1) 2.76% 2.42% 2.05% 2.96% 2.63% 3.35%
Thu nhap 1ai rong/tai san sinh 13i binh quan 2.78% 2.61% 2.29% 3.31% 2.87% 3.58%
Thu nhap l4i rong/tdng thu nhap 80.7% 75.7% 70.0% 74.4% 70.0% 80.5%
Hé sé chi phi hoat dong/tdng thu nhap 23.6% 25.6% 28.5% 30.3% 37.6% 39.9%

Nguédn: Béo céo ctia VCB; tinh toan ctia HSC; (F) HSC dw béo
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Lich st hinh thanh va phat trién

1962 Thanh lap Ngan hang Ngoai thwong Viét Nam

1990 DBuwoc chidinh lam Dai ly cda Visa

1991 Duoc chi dinh lam Dai ly ciia Mastercard

1995 Trd thanh thanh vién cia SWIFT

1996 Thanh lap lai theo md hinh Téng cong ty Nha nuwéc

Tré thanh thanh vién cla Visa

1998 Gigi thiéu thé Vietcombank Visa

2002 Tré thanh ngan hang doc quyén phat hanh thé American
Express tai Viét Nam

2004 Thanh Iap lién minh tin dung v&i 11 ngan hang khac
2005 Phat hanh 1,374 nghin ty déng trai phiéu chuyén di
2008 Chinh thirc chuy&n déi thanh Ngan hang thwong mai cb
phan Ngoai thwong Viét Nam

2009 Niém yét trén Hose

Nganh nghé kinh doanh

Cung cép cac san pham tién glvi, bao gdm céc tai khoan tién guvi
cb dinh, tai khoan tién gl khong ki han; tai khoan tiét kiem khong
ki han, tai khoan tién giri c6 ky han, tai khoan tiét kiém co ki han.
Cung cép cac khoan vay ngan han, trung han, dai han.

Cung cép cac san pham va dich vu tai chinh khac bao gém ky
phiéu, thué mua tai chinh, chiét khdu gidy t& ¢ gia, thanh toan
qubc té, dbi tién, Ngan hang dién tir va giao dich ngoai héi.

Cung cép cac dich vu hd tro déi vai cac ngan hang khac, cac thé
ché tai chinh va doanh nghiép lién quan téi giao dich bang L/C va
chuyén tién ra nwéc ngoai ciing nhw chuyén tién tir nwéc ngoai
v&, vi du nhw tw van, thwong lwong, thanh toan/tra tién, xac nhan,
tiéu thu ngoai té, thu ho, va tw van.

Dau tw vao cac linh vie kinh doanh khac bao gdm chirng khoan,
quan ly quy, bao hiém nhan tho, bt ddng san, phat trién co s& ha
tang, v.v.

San pham, dich vu va thj trwéng

San pham cha lwe:

VCB cung cép da dang dich vu va san pham trong Iinh vuc tai
chinh ngan hang. Mét sé dich vu chii chét gép phan Ién vao
doanh thu thuan co thé ké dén nhu tiét kiem, thanh toan quéc té,
dich vu thé.

Tinh dén cudi thang 6 nam 2010, thu nhap l4i rong déng gop
80.5% tbng thu nhap trong khi thu nhap tir phi rong la 9.7%, giao
dich ngoai héi 1a 3.6%, dau tw 14 4.2% va cac khoan khac |a 2%.
Co céu thu nhap trén so véi ndm 2009 twong (ng nhw sau 70%
thu nhap 1ai thuan, 10.7% t&r thu nhap phi, 9.9% t& kinh doanh
ngoai hdi, 8.1% tir dau tw va 1.4% thu nhap khac.

Vi thé cong ty trong nganh

Tinh dén cubi thang 6 ndm 2010, VCB la ngan hang ding thir 4
vé tbng tai san, dirng thir 2 vé tdng vén chd sé hiru va thir 1 vé
lgi nhuéan trong sb cac ngan hang thwong mai Viét Nam. Tinh dén
30/6/2010, VCB chiém 8.5% thi phan tin dung va 11.1% thi phan
tién gtri toan nganh. Tinh dén cudi ndm 2009, VCB c6 322 diém
giao dich trong ca nwéc, dirng thi 4 trong sb cac ngan hang dang
hoat dong.

Cho dén nay VCB d4 thiét 1ap dwoc mot mang ludi quan hé 1én
nhéat gém trén 1000 ngan hang dai ly va chi nhanh & 85 quéc gia
trén toan thé gi¢i va hon 100 ngan hang khéac.

Co cau doanh thu nam 2009

= Thunhaplai thudn
2.0%
EThunhapthuantrphivadichvu

=Thunhapthuan tirkinh doanh
ngoaih6i

=Thunhapthuantirgiao dich chiing
khoan

EThunhapthuantrdautwching
khoan

Thunhap thun tir dau tw vao cong
ty lién doanhvalién két

Thunhéaphoatdéngkhac

Cd tue

Nguén: VCB

Chién lworc phat trién

Tinh dén cubi thang 6 nam 2010, VCB la ngan hang ding thi 4
vé tbng tai san, dirng thiy 2 vé tdng vén cha sé hiru va thir 1 vé
loi nhuan trong sb cac ngan hang thuong mai Viét Nam. Tinh dén
30/6/2010, VCB chiém 8.5% thi phan tin dung va 11.1% thj phan
tién gi toan nganh. Tinh dén cudi ndm 2009, VCB c6 322 diém
giao dich trong ca nwéc, dirng thi 4 trong s cac ngan hang dang
hoat déng.

Cho dén nay VCB da thiét lap dwo'c mot mang lwéi quan hé 16n
nhéat gdm trén 1000 ngan hang dai ly va chi nhanh & 85 quéc gia
trén toan thé giéi va hon 100 ngan hang khéac.

Co’ cau s& hiru vao 12/3/2010

S6 lwong cb phiéu
1,097,800,600 90.72%

S& hivru nha nwéc
S& hivu nwée ngoai 29,630,869 2.36%

Khac 82,654,557 6.92%

Thoéng tin lién hé

Tru s& 198 Tran Quang Khai, Hoan Kiém, Ha Noi
bién thoai 84-4-825 1322 — 824 0976

Fax 84-4-826 9067

Website http://www.vietcombank.com.vn

Vén diéu I& vao

ngay 30/6/2010 12,100,860,260,000 dong
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SWOT

Piém manh Piém yéu

- C6 lgi thé canh tranh 1&n véi tw cach 1& ngan hang I6n
the ba xét vé tdng tai san;

- Mang lwéi chi nhanh va ATM réng khap ca nuéc;

- Tidm lyrc manh v& hoat dng ngan hang ban budn, kho - Tai co cau van dang trong qua trinh trién khai.
quy, tai tro thwong mai, thanh toan quéc té ciing nhw
wng dung cac cdng nghé ngan hang hién dai;

- B6i ngl quan ly manh.

Co hoi Thach thirc

- Sy canh tranh ngay cang gia tang tr phia cac ngéan
hang cb phan khéc;

- Tham nhép vao thj trro'ng ban 1é thdng qua mang Iwéi

chi nhanh céac ngan hang uy tin sén co. - Sy canh tranh tir cac thé ché tai chinh khong phai
ngan hang va cac quy dau tw hoat déng & Viét Nam voi
tw cach la mot kénh cAp vén mai cho cac doanh nghiép.

Trinh d6 chuyén moén

Hoi dong quan tri

Nguyén Hoa Binh Chu tich Ct& nhan, Bai hoc Ngoai ngtr, MBA

Trén Van Ta Thanh vién Cwr nhan, Dai hoc Ngoai ngi, Tién si
Nguyén Phuwéc Thanh Thanh vién kiém Téng giam déc Ctr nhan, Dai hoc kinh té quéc dan, Thac st
Lé Thi Hoa Thanh vién Ct nhan, Dai hoc Kinh t& quéc dan, Thac si
Tran Trong Do Thanh vién Ctr nhan, Dai hoc Ngoai ngi

Nguyén Thi Tam Thanh vién kiém Phé Téng giam déc C& nhan, Pai hoc Ngoai nglr, Thac st

Lé Thi Kim Nga Thanh vién Ctr nhan, Dai hoc Ngoai Thwong, Tién si kinh t& hoc
Pham Huyé&n Anh Thanh vién Thac si kinh té

Ban Kiém soat

Trwong Lé Hién Trwdng ban Ctr nhan, Dai hoc Ngan hang, Thac st

La Thi Hong Minh Thanh vién Ctr nhan, Dai hoc Ngan hang, Thac st
Bang Thi Thay Thanh vién Ctr nhan, Dai hoc kinh té tai Tiép Khéc, Thac st
Nguyé&n Chi Thanh Thanh vién Ctr nhan, Dai hoc Kinh té quc")c dan, Thac si
D& Thi Mai Hwong Thanh vién Ctr nhan, Dai hoc Ngoai Thwong, Thac st
Ban Giam déc

Nguyén Phuwéc Thanh Tbng giam dbc Ctr nhan, Dai hoc kinh té quéc dan, Thac si
Nguyén Thj Tam Phé Téng giam déc Ctr nhan, Dai hoc Ngoai ngi¥, Thac si
Nguyén Thu Ha Phé6 Téng giam déc Ctr nhan, Dai hoc Ngoai Thwong, Thac si
Binh Van Mwoi Phé6 Téng giam déc C& nhan, dai hoc Van Hanh

Nguyén V&n Tuan Phé6 Téng giam déc Cw nhan, Dai hoc Ngoai ngi¥, Thac si

Dao Minh Tuén Phé6 Téng giam déc Ctr nhan, Ky sw, Thac si

Pham Quang Diing Phé6 Téng giam déc Ct nhan, Pai hoc Kinh t& quéc dan, Thac si
Nguyén Danh Luong Phé Téng giam déc Ctr nhan, Dai hoc Ngan hang, Thac si
Nguyén Thi Hoa Ké toan trudng Ct nhan, Dai hoc Tai chinh Ké toan

Nguén - VCB
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CHi SO TAI CHINH

BAO CAO CAP NHAT Thi tw, ngay 08 thang 09 nam 2010

TAI SAN

;fgnrgilte‘a G [CHTET (BT 3204247 3482209 4485150 5202477 6033424 6,817,769 7,704,079
Tién giri tai NHNN 11,662,669 30,561,417  25174,674 19,787,158 22,229,043 25,563,400 29,397,910
Tién gt tai cho vay TCTD 39,180,461 30,367,772 47,456,662 47,914,162  55654,874 61,614,719 69,262,303
Cb phiéu giao dich va CP du tw 1,523,797 2,064,796 2463474 3202516 3,843,019 4,611,623  5533,948
E;‘:g"f‘byngé B ERO eI 95,528,548 108,528,764 136,996,006 161,955,923 186,424,878 213,368,307 242,822,232
Cho vay va tam (rng cho KH 97,631,494 112,792,965 141,621,126 167,112,929 192,179,868 219,853,769 250,193,589
D phong rdi ro tin dung (2,102,946)  (4,264,201)  (4,625,120)  (5,157,006)  (5,754,990)  (6,485462) (7,371,358)
dC::Ef khoan no kinh doanh va 42,523,357 41,592,919 32,521,343 42,277,746 43,659,010 44,962,813 46,155,976
PAu tu vao cty lien doanh lign két 586,572 1,180,088 1,293,568 1,681,638 2,017,966 2,421,559 2,905,871
Tai san cb dinh 1,049,157 1,360,853 1,505,260 1,579,123 1,666,440 1,769,669 1,891,718
Tai san ¢b dinh httu hinh 851,991  1,043204 1,181,841 1,255,064 1,341,690 1,444,171 1,565,411
Tai san ¢ dinh vo hinh 197,166 317,649 323,419 324,059 324,751 325,498 326,307
Tai san khac 2,104,597 2,811,630 3,509,746 4,634,667  50920,781 7,504,580 9,436,998
TONG TAI SAN 197,363,405 221,950,448 255495883 288,325410 327,449,436 368,634,440 415,111,034
NO PHAI TRA, VON CHU S& H(PU VA LOI iCH CUA CO DONG THIEU SO

NO PHAI TRA

Tién gii clia va tién vay tr NHNN 12,685,256 9,515,633 22,578,400 9,515,633 10,276,884 11,099,034 11,986,957
Tién g ctia TCTD khac 17,939,810 23,900,514 38,835,516 44,841,815 51,680,783 58,007,627 67,114,408
Tién gt ciia khach hang 141,589,093 157,067,019 169,071,562 199,504,443 227,435,065 257,001,624 290,411,835
Vén Gy thac 3,362,383 3,101,795 19 555,244 583,006 612,157 642,764
Chirng chi tién g va phat hanh 3,221,058 2,922,015 386,058 1,819,440 2,037,773 2,282,306 2,556,182
trai phieu

No phai tra khac 4,953,706 11,550,035 7,722,844 7,722,844 8495128 9344641 10,279,105
TONG NO PHAI TRA 183,751,306 208,057,011 238,594,399 263,959,420 300,508,639 330,247,388 382,991,252
VON CHU s& HOU

Vén didu 18 4429337 12,100,860 12,100,860 17,587,681 17,587,681 17,587,681 17,587,681
TONG VON CHU SO HIU 13,527,759 13,790,042 16,710,333 24,232,088 26,783,461 29,202,183 31,902,561
LO1iCH CUA CO PONG THIEU SO 84,340 103,395 109,308 133,902 157,335 184,869 217,221
TONG NO PHAI TRA, VON CHU

SO HI'U VA LOI iCH CUA CO 197,363,405 221,950,448 255,495,883 288,325,410 327,449,436 368,634,440 415,111,034

PONG THIEU SO
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BAO CAO CAP NHAT Thi tw, ngay 08 thang 09 nam 2010

THU NHAP HOAT DONG KINH DOANH

Thu I4i tién gii va cho vay 11,338,900 17,234,823 15293558 17,314,139 20,894,375 23,623,099 26,592,052
Chi phi tré I3i tién vay & huy dong vén  (7,333,973)  (10,611,187)  (8,794,892)  (9,517,020) (11,893,897) (13,493,355) (15,245,672)
THU NHAP LAl THUAN 4,004,927 6,623,636 6498666 7,797,120 9,000,478 10,129,745 11,346,380
Thu tr cac khoan phi va dich vy 1,014,217 1,140,031 1,372,403 1,441,023 1,613,946 1,807,619 2,024,534
Chi tra phi va dich vu (287,866) (349,144)  (383,190)  (317,846)  (355,988)  (398,706)  (446,551)
THUNHAPTHUANTUPHIVADICHVU 726,351 790,887 989,213 1,123,177  17257,958 1408913 1,577,983
Thu nhap thuan tir KD ngoai héi 354,532 952,911 918,309 459,155 528,028 607,232 698,317
Thu nhap thuan tir giao dich va dau 180,716 (409,127) 356,173 246,347 320,252 345,872 415,046
tw chirng khoan von

Thu nhép thuan t du tw vao cong 78,958 58,521 216,994 233,770 312,309 384,860 473,940
ty lién doanh va lién ket

Thu nhap hoat déng khac 200,348 264,806 128,006 140,807 154,887 170,376 187,414
Cb turc 174,914 620,882 179,443 123,174 160,126 192,151 230,581
TONG THU NHAP HOAT DONG 5,720,746 8,902,516 9,286,804 10,123,548 11,734,037 13,239,149 14,929,660
CHI PHi HOAT DONG

Chi phi nhan vién (645,406)  (1,205,086) (1,983,950) (2,091,564) (2,498,023) (2,836,980) (3,203,077)
Chi phi khu hao (336,970) (419,963)  (411,272)  (543,737)  (639,191)  (751,787)  (884,635)
Céc chi phi hoat déng khac (645,364)  (1,069,070)  (1,098,695) (1,199,353) (1,338,368) (1,510,193)  (1,726,850)
TONG CHI PHi HOAT DONG (1,627,740)  (2,694,119) (3,493917) (3,834,655) (4,475581) (5,098,959) (5,814,561)
THU NHAP HOAT DONG THUAN 4,093,006 6,208,397  5792,887 6,288,893 7,258,456 8,140,189 9,115,099
Du phéng trich ap trong ndm (1,337,083)  (3,059,850)  (791,484) (1,314,362) (1,317,213)  (1,392,778)  (1,496,971)
Hoan nhap du phong 392,802 175,913 2,971 0 0 - -
LOI NHUAN TRUPGC THUE 3,148,725 3,324,460 5,004,374 4,974,532  5941,243 6,747,411 7,618,128
Céac khoan thué thu nhap phai nop (758,773) (787,906)  (1,059,621)  (1,133,172)  (1,345,977) (1,521,375)  (1,707,177)
LOT NHUAN SAU THUE 2,389,952 2,536,554 3,944,753 3,841,360 4,595,266 5,226,036 5,910,952
Loi ich cb déng thiéu sé (9,394) (16,340) (23,398) (25,738) (28,312) (31,143) (34,257)
LOI NHUAN THUAN TRONG NAM 2,380,558 2,520,214 3,921,355 3,815,622 4,566,954  5194,894 5,876,695
ég 222;6 cac quy khong thuoe ve (161,610)  (447,641)  (438,796)  (525200)  (597,413)  (675,820)
LOI NHUAN THUAN CHO COPONG 2,380,558 2,358,604 3,473,714 3,376,825 4,041,755 4,597,481 5,200,875
Cb tirc tra trong nam -847060.2182  (847,060) (1,452,103) (1,452,103) (2,110,522)  (2,400,711)
Ty I chi tra 0 24.4% 43.0% 35.9% 45.9% 46.2%
Tang trwdng lgi nhuan rong 47.3% 9.5% 8.7% 14.6% 17.4%
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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