Ngan hang Cong Thuwong Viét Nam
(CTG)

_ Ngan hang c6 quy mé vén Ién tai Viét Nam

Hose - Vietnam
Securities
Underwei ht Théng tin co ban vé cong ty :

g e Ngan Hang TMCP Coéng Thuong Viét Nam
(VietinBank) dugc thanh lap tir nam 1988 sau khi
tdch ra tir Ngan hang Nha nudc Viét Nam. Ngan
hang dau tién c6 ching chi 1SO 9001:2000.
C6 hé thong mang ludi trai rong toan qubc voi 150
S¢ Giao dich, chi nhanh va trén 900 phong giao
dich/ Quy tiét kiém.
C6 6 Cong ty hach toan doc 1ap 1a Cong ty Cho
thué Tai chinh, Cong ty Chirng khoan Cong thuong,

Price (2011/06/03 )VND$ 28,200
Target Price: VND$ 30,000 .
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Thi gia vén (2011/06/03)

VND 9.827 nghin ty

Téng tai san (1Q 2011)

VND395.843nghin ty

Téng vén chi sé hivu
(1Q 2011)

VND22.819nghin ty

Room cho nwéc ngoai

*The holding cap for foreign strategic investors is 49%.
For banking sector the cap is 30%.

Codng ty Quan ly N¢ va Khai thac Tai san, Cong ty

Von diéu 1é VND 16.858 nghin ty TNHH MTV Bao hiém, Cong ty TNHH MTV
S6 lweng cé phiéu 332 triéu Quan 1y Quy, Cong ty TNHH MTV Vang bac d4
dang lwu hanh TNDTE55G quy va 3 don vi su nghiép 1a Trung tdm Cong nghé
Z‘g: do gia trong 52 VND31.700 Thong tin, Trung tam The, Truong Dao tao va phat

trién ngudn nhén lyc.

Thang 3.2011, IFC s bo ra 300 triéu USD dé s hitu
10% vén diéu 1é cua Vietibank, gia phat hanh Ia
21,000 dong/cd phiéu. S6 co phiéu nay han ché
chuyén nhuong cho dén thang 3.2014.

Room hién tai cho 285,523,841
nw&c ngoai
Von ngoai s& hiru 14% Z . ,
EPS VND 2.477 | Két qua Kinh doanh quy 1 2011’:
P/E 12 e Loi nhuén sau thue hop nhat Quy I caa CTG chi
P/B 2.2 tang chua day 1.2% so véi cung ki nam 2010 , dat
Co tiec bang tién mat VND 1,347 995.9 ty dong do trich 1ap du phong rui ro tin dung
(ménh gia) g§p7 lan .

ilé co tarc (9 0 A
Tilé co tue (%) 47% 1 o Thu nhap lai thudn trong ky CTG dat 4,200.9 ty
(co tirc/gid) X N . A “1x: A 4
ROE 19.5% dong, tang 87% so voi cung ky; 1ai thuan tr hoat
ROA 1% dong dich vu dat 387.8 ty dong va lai thuan tir hoat

dong kinh doanh ngoai hdi dat 154.1 ty dong déu
tang trén 22% so V&i clng ky.Khoan 14i thuan tir
hoat dong khac mang vé cho CTG khoan lgi nhusn
270.3 ty dong, ting gan 4.5 lan so véi clng ky va
thu nhap tir von gop von, mua cd phan ciing c6 mirc
tang trudng manh tir 753.7 triéu dong 1én 67.4 ty
d6ng.Tuy nhién, trong Quy CTG 15 5.27 ty dong
mua ban ching khoan dau tu, trong khi d6 ciing ky
nam 2010 14i 12.4 ty dong.

Ngoai ra, chi phi hoat dong trong Quy CTG phai tra
1.938 ty dong, tang xap xi 50% so Voi cling ky va
CTG danh gan 2,000 ty dong cho chi phi rui ro tin
dung, tang gap 7 1an so voi Quy 1/2010.
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K¢ hoach ting von diéu ¢ 2011:

® Trong ndm 2011, CTG du tinh ting Vén diéu 18
Ién 23,800 ty. Chi tiét ké hoach ting von, trong
thang 6, CTG s& thyc hién phat hanh ¢6 phiéu
dot 1 voi khdi lwong 337.2 triéu cbd phiéu, tuong
duong 3,372 ty dong theo ty 1¢ thyc hién 20%
cho c6 dong hién hitu véi gia du kién 10,000
dong/cp.

e Ngoai ra, trong quy 3 va quy 4, CTG tlep tuc
phat hanh 375 triéu c6 phiéu cho nha dau tu
chién lugc nudc ngoai (1a Bank of NovaScotia —
ngan hang lon thir hai Canada) véi gia thoa thuén
va ty 1€ thyc hién 15% va gi& phat hanh theo thoa
thuan nhung s& thip hon gia chao ban cho IFC
hdi dau nam.

Panh Gia :

e Chung t6i danh gia Underweight cho CTG voi
gia muc tiéu 1a VND$ 30,000. Ching tdi khuyén
nghi su dau tu an toan cho ma CTG Vi yéu t6 gia
chao béan cho ¢b dong chién luge IFC Ia 21,000
ddng trong hoan canh thi trudng am dam.

e Ngoai ra, trong bi canh hién tai, CTG t6 ra rat
tiém ning dé dau tu khi khong ngai thay ddi dé
chizng minh kha ning thich nghi va thay doi cua
minh trong xu hudng thi truong maoi.

e Trong bdi canh thj truong hién tai CTG kha hap
dan cho dau tu ngan han, luét séng hay ciing rat
an toan cho dai han. Ching t6i khuyén cao dau
tu nén chon thoi diém ra vao ding nhip mua thap
béan cao dé thu duogc loi nhaaunj hiéu qua nhat.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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