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«  Quy md von

Véi s6 von didu 1¢ 7.626 ty, Vietinbank hién dung thi 2
vé quy mo vén trong khdi cac NHTMNN va dung thir 3
trong toan bd hé thong ngan hang (chi sau Vietcombank
va Agribank).

Quy mé von cua Vietinbank ting trudng manh trong nim
2007, véi s6 von ting gip doi tir 3.616 ty nam 2006 1én
7,608 ty ndm 2007. Quy md vbn 16n khong chi gitp ngan
hang nay dap tng duoc cac yéu cdu vé ty 1é an toan von
(CAR 10.9%, trong d6 von cap I 1a 10.1%, von céap II 1a
0.8%) ma con chu dong dugc nguén von, dic biét trong
giai doan 2008 - 2009 khi thi truong tai chinh ngan hang
dic biét kho khin va cac ngan hang c¢6 nhiing thoi diém
roi vao tinh trang thiéu vén nhu hoi gitta nam 2008.

e Quy mo6 hoat dong

La mot trong nhiing ngan hang c6 mang ludi hoat dong
16n nhat, cac chi nhanh cua Vietinbank dugc phan bd rong
rdi trén 56 tinh thanh trong ca nudc, bao gom 1 Hoi s&
chinh, 3 S¢ giao dich, 138 chi nhanh, 188 phong giao
dich, 258 diém giao dich, 191 quy tiét kiém va 742 may
ATM. Mang lu6i rong khip tao didu kién dé Vietinbank
mo rong thi phan va day manh hoat dong, tang tinh canh
tranh trén thi truong.

Von diéu 1é ciia Vietinbank So sanh v6i CP ngan hang da niém yét (QII1/2008)

7.608 ty  7.626 ty 7.626 ty
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Vietinbank STB ACB

Nguon: Vietinbank
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. Tinh hinh huy djng von
Tang truong huy dong cua Vietinbank dat binh quéan
20%/nam giai doan 2004-2007, chu yéu do tang trudng tir
cac nguon chinh nhu tién gui khach hang (16%), von tai
trg, iy thac dau tu (24%), tién gtri, vay cac TCTD (52%).
Nguon vbn huy dong tu khach hang chiém ty trong 16n
nhit trong tong vén huy dong, 72,5%. Nam 2007, ting
truong huy dong tir khach hang dat 23%, cao hon cac nam
trudc nhung van thap hon nhiéu so véi muic trung binh
nganh 35%.
Hét quy I11/2008, ngudn von huy dong tir khach hang dat
112.513 ty, du bao con sO nay cua ca nam 2008 s¢ khong
tang nhi¢u so vdi 2007. Pay 1a tinh trang khé khan chung
cua toan nganh ngén hang trong hoat dong huy dong von.
Co ciu Téng von huy dong (2007) Nguon von huy dong tir khich hang
2.6% 0.5% B No CP va NHNN T 1H2.692-t5—112.513-t5
2,4% 3,5% ® Tién gui, vay céac 84.387 ty : y
. TCTD 72.258 ty
18,6% O Tién giri khach hang
@ Vén tai trg, UTDT
\ W Phat hanh gidy to
72,5% c6 gid

@ No khéc 2004 2005 2006 2007 QIII-2008

Co ciu Tién giri ciia khach hang

2004 2005 2006 2007
Tién giri tiét kiém 46,5% 46,7% 48,7% 45,6%
Tién giri c6 ky han 13,0% 13,2% 22,7% 25,6%
Tién giri khong ky han 33,5% 32,6% 26,3% 25,5%
Tién giri khac 7,0% 7,5% 2,3% 3,3%
Téng tién givi khach hang 100,0% 100,0% 100,0% 100,0%

Nguon: Vietinbank, CTCK Artex

Trong co ciu tién giri khach hang, cic loai tién gui tiét
kiém, tién gui khong ky han chiém ty trong 16n nhung co6
xu hudng giam dan, thay vao do, loai tién giri c¢6 ky han
dang ting dan qua cic nam. Nhu cau khach hang dang dan
dich chuyén sang céc loai tién giri c6 ky han v6i muc 1ai
suét cao hon thay vi tién gui khong ky han.
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« Hoat dong tin dung

Du no tin dung cua Vietinbank tang dan qua cac nam, dac
biét nim 2007, téng du ng cho vay dat 100.482 ty, ting
25% so v61 nam 2006. Day la ndm tang truéng manh mé
cia hé théng ngan hang néi chung, di dau 1a cac
NHTMCP véi toc d ting truong tin dung hét sic 4n
tuong nhu STB - 146%, ACB - 87%. Tuy nhién, sang nam
2008, nhimg kho khin cia nén kinh té cong véi chinh
sach thit chat tin dung cta Chinh phu di anh hudng khong
nho dén hoat dong cho vay cua hau hét cic ngan hang,
trong d6 c6 Vietinbank.

Trong co ciu tai san ciia Vietinbank, du ng cho vay chiém
ty trong 16n nhat (60%). Nhimg nim gan dy, ty trong nay
da giam dan trong khi cac hoat dong dich vu lai tang dan
ty trong, day chinh la chién lugc chuyen dich co cau hoat
dong sang kinh doanh dich vu ciia nhiéu ngan hang hién
nay. Chiém ty trong 16n thir 2 trong co céu tai san 1a cac
khoan dau tu, kinh doanh chimg khoan (23%). Khoan dau
tu ching khoan véi ty trong 16n nay Chac chin s& anh
huéng dén tinh an toan trong co ciu tai san cia
Vietinbank.

Du ng tin dung ctia Vietinbank Tang trudng tin dung (giai doan 2005-2007)

115.282 ty
100.482 ty 25%

80.142 ty
65170 ty 0-692ty

13%

8%

2004 2005 2006 2007 QII1/2008 2005 2006 2007

So sanh toc df ting truéng tin dung (2007) Co ciu tai sian (2007)

@ Tién mat, tién gtri
146% 39 6% NHNN
8% B Cho vay cac TCTD

23%
87% O Cho vay khach hang

O Péu tu, kinh doanh CK

25% 60%

B Tai san co dinh va tai

Vietinbank ACB STB san Co6 khac

Nguon: Vietinbank, CTCK Artex
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San phém tin dung cua Vietinbank dugc chia lam 2 loai
chinh Ia tin dung doanh nghi¢p va tin dung ca nhan, trong
d6 tin dung doanh nghiép chiém dén 75% tong du ng, tin
dung cé nhan chua phai linh vuc kinh doanh trong tdm cia
ngan hang nay. Thu nhap tr cho vay doanh nghiép cling la
ngudn thu chinh trong doanh thu nghiép vu ngan hang
thuong mai cua Vietinbank.

Hoat dong tin dung truyén thong ctia Vietinbank 1a cho
vay cong nghiép, thuong nghiép nhung dén nay,
Vietinbank d3 m¢ rong san pham tin dung cho tat ca cac
doanh nghiép thudc moi thanh phan kinh té. Cac khach
hang 16n cua Vietinbank bao gdm cac Tap doan va TCT
nhu: Tap doan dau khi, Tap doan dién lyc, Tap doan than
va khoéang san, TCT Xi mang, TCT Thép, Vinaconex v.v.
Niam 2006, Vietinbank d3 ky két cdp tin dung cho 23 dy
an 16n véi téng sb tién cam két 10.858 ty, c6 thé ké dén
nhu Dy 4n vé tinh vién thong Vinasat, Dy 4n xi ming Bim
Son, Du an thuy di¢n Son La, Dy an thuy dién Song
Tranh v.v.

Tuy nhién, khach hang muc tiéu cua Vietinbank tép trung
vao cic doanh nghiép vira va nho. Pén nay, nhom khach
hang nay chiém khoang 80% s6 lugng khach hang doanh
nghi¢p cua Vietinbank véi du no chiém trén 40% du ng
toan hé thong.

Co cau cho vay theo khach hang (2007) Co ciu cho vay theo nganh hang (2007)

O Thwong mai,

dichvu
2007 s [ [ IV ..
26% 2% B San xuét, ché

bién
Tin dung

74% 2006 O Xiydwng
cd nhéan , 29% 3% | 9% Bl5%
Tin dung 0 [ 13% [ o ¥ e
ién, nang
doanh ) lwong
nghiép 2005 32% 99 [ ® Van tai
T ONong,lam,

thay san
2004 37% 13% B¥ m Nganh khic

Nguon: Vietinbank

Danh muc tin dung theo nganh hang cta Vietinbank rat da
dang nhung chu yéu nam & cac nganh thwong mai, dich
vu, san xuit, ché bién, dién va nang luong. Du no tin dung
trong cac nganh nong, 1am, thiy san dang giam dan qua
cac nam. Pac bi¢t, du ng¢ tin dung trong bat dong san cua
Vietinbank rat nho, chi chiém 0.16% téng du no.
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MOT SO CHI TIEU TAI CHINH

« Chi tiéu hoat djong

Ngudn thu tir 13i cho vay dong vai trd quan trong nhét trong
tong thu nhap cua Vietinbank, tuy nhién ty trong trong doanh
thu da giam dan. Thay vao d6, cac khoan thu ngoai 13i (dich
vu, du tu, kinh doanh chung khoan) lai ting manh. Pay 1a do
ngan hang dang dich chuyén co cau tir hoat dong tin dung
sang kinh doanh dich vu.

Mt sb chi tiéu hoat dong cua Vietinbank

Chi tiéu 2005 2006 2007
Thu tir 14i/Tong thu nhap 95% 91% 87%
Thu ngoai 13i/Tong thu nhap 5% 9% 13%
Chi phi 1ai vay/Thu nhap tir I3i 59% 65% 63%
Chi phi hoat dong/Thu nhap hoat dong 52% 47% 42%
Huy dong von/Tong tai san 75% 68% 68%
Cho vay/Téng tai san 63% 59% 60%
Cho vay/Huy dong von 84% 88% 89%
So sanh véi STB va ACB (binh quin giai doan 2005-2007)
Chi tiéu Vietinbank STB ACB
Chi phi 1ai vay/Thu nhap tur 181 62% 59% 66%
Chi phi hoat dong/Thu nhap hoat dong 45% 39% 38%
Huy dong von/Tong tai san 72% 71% 74%
Cho vay/Téng tai san 63% 57% 38%
Cho vay/Huy dong vén 88% 81% 58%

Nguon: CTCK Artex

So sanh véi STB va ACB, 2 khoan chi phi 16n 1a chi phi
1ai vay va chi phi hoat dong cua Vietinbank nhin chung
cao hon. Pic biét, voi tinh hinh 13i suét huy dong tang
néng cao giita nam 2008, chic chin nim nay cic ngan
hang s& phai chiu khoan chi phi 13i vay rat 16n, day la
nhan té chinh anh hudng téi sy sut gidm loi nhuén.

Ty sudt cho vay/téng tai san va cho vay/huy dong vbn cua
Vietinbank cao hon han 2 ngan ‘hang con lai, diéu nay cho
thdy tin dung chiém ty trong rat lon trong hoat dong cua
ngan hang nay va vi vy, hé sb sir dung von 1a rit cao

(88%).

Nhom nghién clru va phan tich
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« Chi tiéu tang truéng

Nhin chung céc chi ti€u tdng truong cua Vietinbank tuong
dbi tot trong mot vai nam gan day. Gia tri tong tai san tang
nhanh do tdng truéng huy dong va tdng truéng tin dung.
Néu nhu 2 ndm 2004-2005 ngan hang khong c6 lgi nhuan
thi dén nam 2006-2007, con s6 loi nhuén di bat dau hinh
thanh va tang trudng.

Nam 2007 1a nam hoat dong kha hi€u qua cua Vietinbank,
cac chi tiéu nhu Téng tai san, von huy dong, du ng cho
vay, doanh thu, loi nhuan déu dat téc do ting trudng cao.
bac biét, tang tru(mg loi nhuan sau thué dat 91%, chu yéu
1a do chi phi 1ai giam va loi nhudn tir cac ngudn khac tang
nhu thu hdi ng xau, thu phi dich vu, kinh doanh ching
khoan va gép vén mua co phan.

Chi tiéu ting trudéng cia Vietinbank

(Pon vi: triéu dong)

Téng tai san Co

Tang trudng tai san
Téng doanh thu

Téng truong doanh thu
Loi nhuén sau thué

Téang truong loi nhuan

2004 2005 2006 2007
95.016.529 111.891.318 135.442.520 166.112.971
18% 21% 23%

6.943.582 8.457.198 11.142.729 14.734.570
22% 32% 32%

(3.106.890) (48.753) 602.800 1.149.442
98% 1.336% 91%

Chi tiéu sinh loi cia Vietinbank — so sanh voi STB va ACB (2007)

Chi tiéu Vietinbank STB ACB
ROA 0,8% 3,1% 2,7%
ROE 14,1% 27,0% 44,0%
Loi nhuén sau thué/Doanh thu 17,3% 55,1% 58,2%
Ty 16 14i bién (NIM) 3,1% 3.2% 2,3%
Ty 1é thu phi li 15,2% 67,8% 77,3%

Nguon: CTCK Artex
« Chi tiéu sinh loi

Néu so sanh véi 02 ngan hang da niém yét trén san la STB
va ACB thi chi ti€u sinh 101 cia 02 ngan hang nay cao hon
han Vietinbank. Diéu nay cho thiy cac NHTMCP tuy c6
quy mo vbn chua thyuc su 16n nhung hi¢u qua hoat dong
lai rat cao. Khéi ngan hang nay may nam gan day tang
truong rit manh ca vé quy mo va chét luong hoat dong,
STB va ACB la dién hinh trong s do.

Nhom nghién clru va phan tich

-7 -



ARTE) ( Bao cao phan tich
Securities Vietinbank
~  DPANHGIARUIRO

« Ty 1& no xau (NPL)

Ty 18 no x4u cua Vietinbank méc du c6 giam trong nam
2007 nhung van dimg & mic kha cao so voi mot s6 ngan
hang khac.

Ty 1& no x4u cta ngan hang nay niam 2008 dyu bao con
tang cao hon nita (khoang 1,95%) do nhing khé khan dén
tir nén kinh té vi m6. Danh muc tin dung cua Vietinbank
trai rong trén rat nhiéu nganh nghé va c¢6 dén 74% du no
la cho vay doanh nghié€p. Trudc tac dong cia cudc khung
hoang kinh té toan cau, hoat dong san xuét kinh doanh cua
nhiéu doanh nghiép thudc cac linh vuc, nganh nghé khac
nhau da bi anh hudng ti€u cuc, tham chi ding trudc nguy
co pha san. Pay 1a Iy do vi sao ty 1& ng x4u cua
Vietinbank dugc du bao sé tang cao trong nam 2008.

Ty 1& NPL ciia Vietinbank Ty 1é NPL ciia mdt s6 ngan hang (2007)

1,39%

1,95%
1,41%

1,02%

2006 2007 2008F Vietinbank TCB EIB STB ACB

Ngu&n: Vietinbank, CTCK Artex
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Duya trén nhimg dir liéu cia cic ngan hang di niém yét
trén san giao dich chinh thirc va trén OTC, chung t6i tién
hanh dinh gia ¢6 phiéu Vietinbank theo phuong phép so
sanh chi s6 gia c6 phiéu/thu nhap mdi c¢6 phan - P/E.

Securities

SO SANH VOI CAC NGAN HANG TRONG HE THONG (2007)

(Pon vi: ty dong) VCB STB EIB TCB SHB ACB Vietinbank
1. Von diéu 1é 15.000 5.116 2.800 2.521 2.000 2.630 7.626
2. Téng tai san Co 198.457 64.572 33.710 39.542 12.367  85.391 166.112

Tang truong (%) 19% 161% 84% 128% 835% 91% 23%
3.Téng tai san No 183.772 57.223 27.415 35.969 10.189  79.133 155.466

Tang truong (%) 18% 161% 67% 131% 1.156% 84% 20%
4. Von chii so hitu 14.684 7.349 6.294 3.573 2.178 6.257 10.646

Tang truong (%) 31% 156% 223% 102% 326% 269% 89%
5.Thu nhdp ldi thuan 4.171 1.335 706 928 107 1.347 4.683

Tang truong (%) 3% 93% 100% 102% 303% 58% 32%
6. Loi nhudn sau thué 2.397 1.397 463 510 126 1.759 1.149

Tang truong (%) (16%) 197% 79% 98% 1.699% 248% 91%
7. ROA 1,3% 1,2% 1,8% 1,8% 1,9% 2,7% 0,8%
8. ROE 18,6% 11,9% 11,3% 19,1% 9,4% 44% 14,1%
9. PE 19.4 5.7 5.7 9.8 4.7 3.7 8.2
11. EPS 1.598 3.350 2.379 2.452 2.457 6.688 1.511
12. Thi gid (dong) (12/12/08) 31.000 19.000 13.500 24.000 11.500  24.900 12.390

Nguon: CTCK Artex

Theo s6 liéu dugc tinh 0 bang So sanh trén, chi s6 P/E trung binh cua nganh Ngan hang 13 8.2
(Gia tri thi truong cua co phieu duge cap nhat ngay 12/12/2008).

So sanh v&i cac ngan hang trén san giao dich chinh thirc va trén OTC, ciing nhu can nhic t6i cac
chi ti€u tai chinh da dugc phan tich cua Vietinbank, chung t6i cho rang chi s6 P/E 8.2 1a hop 1y
doi véi ¢o phicu nay.

Tinh hinh thi trudng tai chinh - ngén hang niam 2008 c6 nhiéu bién dong di anh huong khong
nho dén két qua kinh doanh cta cac ngan hang noi chung va Vietinbank néi riéng. Sau 9 thang
dau nam, Téng thu nhap hoat dong cling nhu lgi nhuan sau thué ctia Vietinbank khong tang
truong nhiéu, trong khi d6 khoan du phong rui ro lai ting 1én:

(Pon vi: ty dong) Nim 2007 9 thang dau 2008
Thu nhap hoat dong 6.648 6.378
Chi phi hoat dong (2.766) (2.581)
Dy phong rui ro (2.353) (2.509)
Loi nhuan sau thué 1.149 1.096
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Véi két qua hoat dong nhu vay, ching t6i duy doan doanh thu va loi nhuén ca ndm 2008 cua
Vietinbank s& khong tang truong dang ké so v6i nam 2007, vi vay néu khong co gi bién d6i 16m,
chi s6 EPS 2008 c6 thé twong duong v6i EPS 2007, ding ¢ muc 1.511 déng/cé phiéu.

Theo d6, cd phiéu Vietinbank dugc dinh gia nhu sau:
P=EPSx PE

= 1.511 dong/cé phiéu x 8.2
= 12.390 déong

Pay la murc gia chung toi cho rang phii hop voi kha ning sinh 10i thyc té cia ngan hang nay dat
trong diéu kién hién tai.

Duya trén két qua hoat dong kinh doanh 9 thang dau nam 2008 Vietinbank da cong b, ching t6i
du doan Gia tri so sach cua co phiéu nay cho nam 2008 1a khoang 17.500 dong.

(Pon vi: ty dong) 9 thang diu 2008 Ca nim 2008F
Téng tai san 187.534 187.707
Tién guri ciia khach hang 161.577 174.122
;;21}11 diéu 1¢ tinh Gia tri s6 7626 7626

Nhom nghién clru va phan tich -10 -
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BAO CAO TAI CHINH VIETINBANK

KET QUA HOAT PONG KINH DOANH (don vi: triéu dong)
2007 2006 2005 2004
Thu nhép tir I3 12.769.280 10.116.365 8.060.885 6.657.038
Chi phi lai (8.085.890) (6.571.160) (4.793.131) (3.956.034)
Thu nhap lii rong 4.683.390 3.545.205 3.267.754 2.701.004
Thu nhép thuin ngoai 13i 1.406.835 606.275 103.490 90.635
Thu nhép rong tir HD dich vy 334.747 272.684 206.578 170.183
Lai thudn tir HDDT, KD chimg khoan 71.374 22.765 47.487 9.149
Thu nhép gép vén mua cb phan 88.247 64.638 38.758 16.577
Chi phi hoat dong kinh doanh (2.766.027) (2.141.322) (1.895.480) (1.171.891)
Chi phi dy phong rii ro tin dung (2.353.568) (1.600.256) (1.717.100) (4.863.283)
Loi nhuén trwéc thué 1.529.085 829.991 51.487 (3.047.626)
Lgi nhuén sau thué 1.149.442 602.800 (48.753) (3.106.890)
BANG CA N POI KE TOAN (don vi: triéu dong)
2007 2006 2005 2004
Tién mat, vang bac, da qui 1.743.604 1.436.603 1.177.131 1.283.542
Tién giri NHNN 8.496.135 5.620.312 8.020.515 5.260.666
Tién guri tai TCTD va cho vay cac TCTD 12.841.040 26.229.341 14.384.495 8.400.308
Cho vay khach hang 100.482.233 80.142.030 70.692.261 65.170.001
Chimng khodn dau tu 37.404.891 17.329.218 13.766.001 11.788.460
Gop vén, dau tu dai han 684.138 510.211 329.137 312.082
Tai san cb dinh 1.214.196 1.157.037 1.376.589 1.065.785
Tai san Co khac 2.507.095 2.150.375 1.672.452 1.342.184
Téng tai sian 166.112.971 135.442.520 111.891.318 95.016.529
Céc khoan no Chinh phii va NHNN 712.745 491.363 2.691.804 3.251.231
Tién giri va vay cac TCTD khéac 5.428.856 4.923.742 2.330.107 1.721.425
Tién giri khach hang 112.692.813 91.505.860 84.387.013 72.258.562
Vén tai tro, uy thac dau tu 28.952.892 21.525.679 19.196.691 15.299.209
Phat hanh giy to c6 gia 3.672.024 8.178.374
Céc khoan ng khéc 4.007.106 3.179.877 2.219.048 1.464.511
Téng no phai tra 155.466.442 129.804.895 110.824.663 93.994.938
Vén chit s¢ hitu 7.972.180 3.974.521 3.864.202 3.799.823
Céc quy 2.420.702 1.544.414 816.857 599.824
Chénh léch danh gi4 lai tai san 67.234
Chénh l&ch ty gi4 héi dodi 61.585 61.139 57.433 64.886
Loi nhugn chua phén phbi 192.062 57.551 (3.739.071) (3.442.942)
Téng von cb dong 10.646.529 5.637.625 1.066.655 1.021.591
Téng ngudn vén 166.112.971 135.442.520 111.891.318 95.016.529

Nguon: Vietinbank
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Nhom Nghién ctru va Phan tich

Cong ty C6 phan Chirng khoin Artex (ART)

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Lién lac:

Nguyén Thanh Tung tungnt@artex.com.vn
Nguyén Pinh Cuong cuongnd@artex.com.vn

Khuyén cdo:

Ban bao cdo phan tich ndy thudc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nham muc dich
tham khao. Nhing dit liéu trong Béo cdo niy duoc dua trén va dan xudt tir cac tai liéu cung cp boi
Ngan hang Vietinbank va ngudn théng tin dai chung duoc cho 1a dang tin cdy. Chung t6i khong dam
bao va cam két vé tinh xac thuc ciia cac thong tin trong Bao cdo ciing nhu khong chiu bat cir trach
nhiém nao trude nhitng két qua ngoai ¥ mudn khi nha dau tu sir dung cac thong tin trén dé kinh doanh
chimg khoan hay phuc vu bit ky muc dich gi.
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