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EPS_2010: 1,588 VND P/E: 4.47

BVPS (31/12/2010): 11,680 VND P/B: 0.61

_ THONG TIN CO BAN VE CONG TY -

Bi€u d6 gia co phiéu mgt nim qua
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Théng tin cb phiéu (ngay 18/08/2011)

S6 lwong ¢ phiéu lwu hanh (trigu cp) 300
S6 lwong ¢ phiéu giao dich tw do (triéu cp) 253.103
Khéi lrong giao dich binh quén 10 ngay 168,510
Gi4 cao nhit trong 52 tudn 12, 590
Gia thip nhit trong 52 tudn 7,100
Gia tri vén hoa (ty déng) 2,130
Ty 18 ¢b tuc/Gia hién tai 8.45%

Téng tai san Triéu dong | 23,606,717 | 29,240,379 | 37,987,726
Vén chi s¢ hiru Triéu ddng | 2,992,761 3,251,899 | 3,533,452
Thu nhép 1ai thuan Triéu ddng 760,826 658,594 748,624
Loi nhuan trude thué | Trigu dong 480,422 504,850 601,797
Loi nhuan sau thué | Triéu dong 352,167 407,547 476,321
Du ng/ Huy dong Lin 0.95 0.98 1.15
ROA % 1.49 1.54 1.42
ROE % 11.41 13.05 14.04

Hé théng sé liéu cua TVSI dugc dp dung theo tiéu chudn cua quéc té

HBB—Bao cao phan tich

Linh vuc kinh doanh chinh:
*  Huy dong vbn, tiép nhan vbn ty thac
*  Hoat dong tin dung
*  Dich vy thanh toén va ngan quy
*  Céc hoat dong khac lién quan dén ngan hang
Chién lwoc kinh doanh ciia ngin hang:

* Mo rong mang ludi cac kénh phan phdi cia HBB

tai cac khu vuc trong di€m toan quoc

*  Phat trién cac kénh ban hang ty dong va dich vu

ngan hang dién tu
*  Hoan thién hé théng ngan hang 16i

*  Tap trung phét trién co hoi kinh doanh véi nhom
khach hang doanh nghiép nho va vira va khach hang

ca nhan.

HBB ¢6 chién lwgc thién nhiéu vé hwong than trong va
phat trién bén ving, don nguon lyc vao muc tiéu ning
cao cong nghé va cdi thién kha nang qudn Iy. Piéu ndy
sé ¢6 loi cho hoat dong ngdn hang vé ldu dai. Song
hién tai cac chi tiéu tai chinh cua HBB chi o mirc trung
binh. Chiing t6i cho rdng gia cé phiéu hién tai khé c6
thé xuéng thap hon song van chwa c6 tin hiéu cho da
tang manh mé. Do vdy chiing t6i khuyén nghi GIU cho

co phieu nay.
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TONG QUAN CONG TY
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Nguén: TVSI tong hop

Co ciu dw ng theo ky han

B Chovaynginhan ® Cho vay trung, daihan

Nguén: HBB cung cdp

Mot s6 nét chinh

Co cAu huy dong hoi thién vé tién giri va con phu thudc

twong d6i vao ngudn huy dong trén thi trwong 2

Nguon huy dong von cua HBB chiém téi khoang mot nira la
huy dong tir dan cw, mang nhan vén tai tro va uy thac gan
nhu khong chiém ty trong dang ké. Nhu vy, tai mot s thoi
diém khi ma kénh tién giri tiét kiém khong thuc sy hip dan
s0 Vi cac kénh dau tu khac, kha niang HBB bi thiéu thanh
khoan cuc bd 1a tuong ddi cao. Nhan thuc duoc diéu nay,
ban linh dao di chi trong ddy manh hoat dong phat hanh
gidy to co gia va trong ndam 2010 di phat hanh thanh cong
hon 4000 ty dong cac loai ky phiéu va trai phiéu. Piéu nay
cai thién dang ké co cau huy dong ngudn von cia HBB. Tuy
nhién khoan hon 1000 ty ddng trai phiéu chuyén déi voi gia
10x dao han vao thang 8 nam nay trong khi thi truong con
x4u va gia ¢ phiéu HBB chi xoay quanh mirc 7 nghin c6 thé
s& dé lai hinh anh khong that sy t6t cho cac 1an phat hanh trai

phiéu tiép theo cia HBB.

Bén canh d6 ty 1€ Du no/ huy dong thuong xuyén & muc 1
va trén 1 14 ti 1¢ tuong dbi rai ro, didu nay ham y mirc huy
dong tir thi truong 1 khong di dé dap tmg nhu cau va HBB
thuong xuyén phai sir dung von trén thi truong 2 va kéo theo

do 1a rai ro thanh khoan ciing cao hon.
Co ciu du ng theo ky han c¢6 xu huéng tot hon

Biéu dd hinh bén thé hién cho co cdu du ng theo ky han qua
2 nam 2009 (vong trong) va nam 2010 (vong ngoai). Chiing
ta co thé nhan thiy mot s sy dich chuyén dang chu y trong
vong 2 nam trd lai day, do 1a viéc ting ty trong cho vay ngin
han. Theo dénh gia ctia chung toi, sy thay doi nay thé hién

tin hiéu twong ddi tot.

Do tinh chit chu yéu céc khodn tién giri tap trung & dau ngin
han trong khi d6 cac khoan vay lai thién nhiéu vé dau trung
va dai han, sy 1€ch pha trong ky han nay s€ c6 thé dan dén
thiéu hut thanh khoan trong timg giai doan nhét dinh. Do
vdy viéc co cau lai du no theo ky han theo hudng ting dan ty
trong ng ngin han va giam ty trong ng trung dai han s& khién

can can huy dong—cho vay theo ky han can bang hon.

HBB - Bao cao phan tich
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_ TINH HINH HOAT DONG _
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Doanh thu va chi phi

Co céu lgi nhuén phat di nhirng tin hi¢u trai chiéu

Hién nay xu hudéng chinh cua cac ngan hang thuong mai
trong nudc la ddy manh phat trién dich vu ngan hang ban 1¢
tién ich va hién dai, hudng tdi viée phat trién cac mang dich
vu phi tin dung nhim thu vé& cho ngén hang cac ngudn loi it
ri ro hon. Ty 1 co cdu lgi nhuén dén tir mang tin dung cua
HBB di thay ddi theo huéng giam dan tir khoang 80%
xudng hon x4p xi 60%, ty 1& nay dwoc chung t6i danh gia 1a
ty 16 twong d6i bén viing. Song dang tiéc 1 ti trong loi nhuan
tir dich vu - mdt mang hoat dong duogc cho 1a co sut loi

nhuan bién gop tot nhét - lai c6 xu hudng giam dan.

Bén canh d6, néu nhin vao cdu phan cia cac mang lgi nhuan
phi tin dung con lai, c6 thé thiy muc dong gbp qua cac giai
doan con thiéu sy én dinh va khong c6 xu hudng ro rét. Pac
biét, trong nua dau nam, ghi nhén doanh thu tu viéc thodai
von dau tu & cong ty lién két 1am cho ty trong khoan muc loi
nhuan tir mua ban chirg khoan dau tu ting vot. Trong nim
2010, mang nay chi mang lai 8.57% loi nhuan nhung sang
nira ddu nam 2011, mic dong gop ciia mang nay lai 1én toi
52.93% loi nhuan. Song khoan tang vot lgi nhudn thu dugc
tlr viée thoai von khong phai 1a lgi nhuan bén vimg do d6

chiing 61 s€ boc tach ra trong qua trinh tinh toan gia tri HBB
Kha niing kiém soat chi phi hoat dong twong déi tot

Dbi v6i nganh ngan hang, chi phi hoat dong 1a khoan muc
chiém ty trong cao trong co céu chi phi do cic ngan hing
thuong phai ddu tu rat nhidu vao hé théng cong nghé va
nhan su chit lugng cao. Do vay viéc tiét kiém chi phi hoat
dong t6i mirc ti da dé ting doanh thu ddng thoi khong lam
suy giam kha nang canh tranh la mdt bai toan kha hoc bua.
C6 thé thiy ring, néu so sanh tuong quan giita HBB va mot
sO cac ngan hang niém yét khac thi ban linh dao HBB da
giai quyét twong dbi t6t bai toan nay. Ty 1 chi phi hoat dong
trén thu nhap ciia HBB hiu nhu lun thip hon cic ngan hing
khac. Ngay ca nam 2009 khi ty 1€ nay cia HBB dat muc
tuong ddi cao so voi cac nam con lai (38%) thi trén thuc té
van con thip hon kha nhiéu so v&i cac doanh nghiép khac
khi con sb trung binh ciia cac ngan hang niém yét trong nim

nay 1én t6i 44% (Ngudn: TVSI tinh toan)

HBB - Bao cao phan tich
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_ TINH HINH HOAT DONG _

So sanh ROA va ROE Xem xét mot s6 cac chi tiéu thé hién loi nhuén ciing nhu
chit lugng lgi nhuan cia HBB trong so sanh tuong quan véi
25.00% mot s6 cac ngan hang khac, chung t6i nhan thdy HBB thudc
20.00% nhom co ty sut sinh 1oi trung binh va chét lugng loi nhudn
15.00% cling chua thyc sy tdt.
10.00% Ty suit sinh 16 trung binh
5.00% Ty suét sinh 161 duge do biang ROE va ROA cua Habubank
0.00% khong that sy 4n tugng ma chi xdp xi mirc trung binh nganh.
HBB 16 SHB ST8 vCB Mtc nay van chip nhan dugc néu kha ning sinh loi co thé
"ROA " ROE khong thuc su cao nhung ddi lai 13 su an toan va gia ¢b cho
. ) kha nang phong tha thanh khoan. Song nhu da phan tich &
Neudn: TVSI téng hop trén, ching t6i nhan thay kha ning thanh khoan cia HBB
Ty 1€ ng qua han cling khong that sy tdt, nhu vay so véi muc rui ro tuong ddi
cao thi mirc ty sudt sinh lgi ndy chua thuc sy xtng déng.
Chit hrgng lgi nhuin
3.00% 0% Hai trong sb cac chi tiéu danh gia chat luong loi nhuan dugc
2.50% 49% 72-39% chiing t61 dua ra xem xét & day la chi tiéu ty 1€ ng qua han va
2.00% / 2 ti s6 Vén chit so hiru/ Tong tai san.
1.50% . .
1.00% v A— Ty 1€ no qua 1:12_11’1 cua HBB xdp xi muc trung binh va du(?l
0.50% ngudng yéu cau cua NHNN la 3%. DPac biét, HBB da doi
0.00% . . . . ) mdi cach phén loai ng tir dinh lugng don thuan sang ca dinh
2006 2007 2008 2009 2010 luqng va dinh tinh theo quyét dinh 493, cach phan loai nay
tuwong doi nghiém ngdt va c6 thé 1am gia tdng con s6 ng xau
Nguén: HBB cung cip  so v6i cach tinh cii. Do do, ti 1€ no x4u cua HBB hién nay
Vén chii s hiru/ Téng tai sin khong phai ‘12‘1 mbi lo Tlgai thue su 16n. Song chung téi, van
quan ngai ve ti 1€ ng xau trong ndm 2011 do khoan ng¢ xau tir
Vinashin. Mic du ching t6i van chua ¢6 thong tin vé con sd
0.14 du ng chinh thirc cia HBB ddi véi tap doan Vinashin song
0.12 s0 voi quy md chi & murc trung binh ciia HBB, nhiéu kha
0.1 ning viéc ghi nhan khoan ng xau tir Vinashin s& lam ti I¢ ng
0.08 B HBB xau cua HBB ting vot.
0.06 H NVB Ty 1 Vén chi s¢ hitu/ Tdng tai san 1a mdt trong s6 cac tiéu
0.04 SHB chi thé hién d6 an toan von. :F}’/ 1€ nay c.jélng cao ?hl'mg to
muc d§ an toan cang lon va dicu nay s€ phan nao thé hién su
0.02 bén virng trong chét luong loi nhuan. Ching t6i so sanh véi
0 hai ngén hang c6 tdm quy md tong tai san & muc twong
2007 2008 2009 2010 duong 1a NVB va SHB. Nhin mét cach tryc quan, ta ¢ thé
thy rang, ti 1é nay cia HBB qua cic nam déu cao hon, mot

Neudn: TVSI téng hop lan nira cho thay chu truong than trong cua ban lanh dao

HBB va murc an toan von tuong doi chap nhan duoc

HBB - Bao cao phan tich Trang 4



Gid muc tiéu: 9,300 VNP Gi& hién tai (18/08/2011): 7,200 VNP

TVSI%
-

PHAN TICH SWOT

Diém manh

*  Co cb dong chién lwoc nude ngoai 1a Deutche Bank AG - mot ngan hang t6t c6 quy
md toan cau, nhidu hop tac kinh doanh chién lugc dang va s& tiép tuc duogc trién
khai v6i DB dé tranh tha thé manh vé t6 chirc phét trién kinh doanh cip toan cu

ctia DB va hiéu biét, uy tin dia phuong ciia Habubank.

*  Habubank 1a ngan hang TMCP dau tién & Viét Nam c6 bé day hoat dong hon
21 nam c6 kinh nghiém vuot qua nhirng giai doan kho khin cta dat nuéc va cua

nganh.

*  Habubank quan hé dai Iy v6i cac ngan hang & hon 100 nudc va ving lanh thd.

Diém yéu

*  Quy mo hoat dong 1a tiéu chi twong ddi quan trong khi xem xét kha ning hoat dong
va stic canh tranh cua 1 ngan hang. Song so véi mot sb cac NHTM trén san khac
thi quy mo von va tong tai san ciia HBB chua cao bang, dan téi mot sb bat lgi

trong qua trinh canh tranh

* PG phu thuong hiéu chua thuc sy manh

Co hgi

*  Hién nay dang c6 su dich chuyén vé thi phan tuong doi 16 rét giita cic nhoém ngan
hang dic biét 1a thi phan cua cac ngan hang qudc doanh di giam day 1a co hoi va

tiém nang phat trién cho khéi ngan hang c6 phéan trong d6 c6 Habubank.

*  Thi truong ngan hang ban 1é con nhiéu tiém ning phat trién hién tai chi méi 17%
dan s6 Viét Nam c6 tai khoan c4 nhan. (Theo béo cdo "Banking System Outlook"

cua Moody's 2010).

Thach thirc

*  Cac doanh nghiép gip kho khin do anh huéng cua khung hoang kinh té, lam

phat trong nude va quoc té, dan dén gidm nhu cau von do thu hep quy mé san xuat.

*  Yéu t6 canh tranh khdc liét hon khi thi truong khong chi danh riéng cho céc to
chuc trong nudc ma da va s€ co sy gép mat cua cac dinh ché tai chinh 16n manh

nudc ngoai.

HBB - Bio c4o phan tich
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Gid muc tiéu: 9,300 VNP Gi& hién tai (18/08/2011): 7,200 VNP

TVSI%
-

DANH GIA RUI RO -

Riii ro tiem an voi hoat dong ciia ngan hang

Riii ro ty gia. Kinh doanh ngoai té cuia ngan hang chi yéu phuc vu nhu cu thanh toan
ctia khach hang. Tuy nhién bién dong vé ty gia ciing s& phin nao anh hudng téi két qua
kinh doanh chung ctia HBB. Trong bdi canh dién bién ty gia bat dau cho thdy céac tin
hiéu phirc tap va cac phén tich ciing chi ra kha ning c6 thé pha gia dong VND trong
tuong lai gan thi sirc ép rui ro ti gia 1én ngan hang ciing ngay mot tang. Pidu nay doi
hoi mot chinh sach diéu hanh tuong ddi linh hoat va dy bao chinh x4c nhdm giam thiéu
tac dong xdu ciing nhu hudng loi tir cac bién dong ty gia. Pon cir nhu trong nam 2010,
nhéan thdy viéc bién dong ty gia s& thap hon chénh léch giita 1i suat Viét Nam dong va
dong ngoai t¢, HBB d quyét dinh dé am trang thai ngoai té dan dén 16 vé ty gia dé
chuyén ddi sang tién déng thu 1gi nhuan tr hoat dong tién té. bay cb thé coi 13 mot

trong sO nhitng phan (g linh hoat nham dén dau va giam thiéu céc rui ro vé ty gia.

Rui ro tin dung. Ngan hang 1a mét trung gian tai chinh c6 vai trd quan trong trong viéc
thiic ddy su phét trién ctia nén kinh té thong qua viéc dap tmg nhu cau vén cta cac to
chtrc kinh té va ca nhan. Do dac thu kinh doanh trong linh vyc nhay cam chiu tac dong
clia cac yéu té khach quan va cha quan nén hoat dong cta ngan hang tiém an nhiéu rui
ro khac nhau nhu rdi ro 14i suat, rai ro thanh khoan, rui ro tin dung.... Trong d6 phai ké
dén riii ro tin dung nhur mot loai rui ro phirc tap nhét va anh hudng twong dbi 16n dén su
phét trién bén vimng cta ngan hang. Ban linh dao HBB diéu hanh ngan hang theo tiéu
chi tuong ddi than trong, theo d6 Habubank kiém soat va quan 1y rai ro tin dung bang
cach thiét 1ap han muc tin dung twong timg v&i mirc d6 rui ro ma ngan hang co thé chap
nhan dugc v6i mdi khach hang ciing nhu dbi véi mdi linh vue, nganh nghé. Nhu vay
viéc loc va dat ra han mrc tin dung theo cac dbi tuong khac nhau sé& phﬁn nao giam

thi€u rui ro tin dung ctia ngan hang nay.

Riii ro no xdu. Nhu di phan tich & trén, viéc chua minh bach khoan no x4u tir Vi-
nashin khién chung t6i kho c6 wdc doan chinh xac vé& van dé nay, song chung ti cho
rang khoan ng nay s& khong hé nho so voi quy mé tin dung cia HBB. Nhu vay, kha
ning chiu thuong ton do khoan ng x4u nay mang lai d6i voi HBB s& cao hon néu so
sanh tuong dbi voi mot s ngan hang 16n khac. Diéu nay s& anh huong khong nho téi

hoat dong chung ctia ngan hang vé sau.

Rui ro cong nghé. Vi¢c dua vao ngan hang cac nghi€¢p vu nhu thé tin dung, thé ghi no,
internet - banking, e - banking dd lam cho ngan hang c6 thém rui ro ddi v6i nghiép vu
ngan hang dién tir va tién dién tir, khi khach hang sir dung nhitng thong tin c4 nhan
(nhur mat mi dé nhan dién khach hang, s6 thé tin dung, s6 tai khoan ngén hang) trong
hoat dong chuyén phat dién tr mét cach khong can trong thi t6i pham cé thé co kha
nang truy cdp vao tai khoan cta khach hang, lam ngan hang phai chiu nhitng thiét hai
tai chinh do nhitng giao dich ma khong phai do khach hang khong iy quyén thuc hién.
Trong thoi gian t6i, viéc HBB tham gia vao mang luéi Visa va phat hanh thé credit

thanh toan quoc t€ lan dau tién thi rii ro nay con cé thé cao va phuc tap hon nira.

HBB - Bio c4o phan tich
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_ DINH GIA VA KHUYEN NGHI PAU TU _

Luwa chon phwong phdp dinh gia

Chiing t6i tién hanh dinh gia HBB theo phwong phép chiét khiu dong thu nhap phu trdi (Residual Income), phuong
phéap nay thich hop cho cac cong ty tai chinh ma dic biét 1a ngan hang. Bén canh dé, lich sir chia ¢d tirc ciia HBB chwa
du dai dé co thé sir dung phuong phép chiét khiu dong ¢b tirc (Dividend Discounted Model) trong viéc du bao ¢b tirc

va tinh toan gia tri doanh nghiép

Chiing t6i tinh todn gid tri thiee ciia HBB bang cdach chiét khdu dong thu nhdp phu tréi theo mé hinh RI véi mét sé gid

dinh sau:
* Cac bién dau vao cho md hinh dinh gia v6i hai giai doan:
Giai doan ting trudng trong vong 10 ndm tiép theo véi gia dinh tang truong bang ty 1¢ thu nhap giit lai nhan ROE.

Giai doan 6n dinh v&i du doan tdc do ting trudng dai han ciia ngan hang nay s& tiém can véi mic ting truong GDP
dai han cta Vi¢t Nam (gia dinh 5%) cong thém bién do diéu chinh dua trén chénh léch gilra tang trudng trung binh

nganh va ting truéng GDP trong qua khir, nhu viy mic tang truong dai han c6 thé vao khoang 7%.

* Ty suét loi nhuin yéu ciu duoc tinh toan dwa trén 13i sudt phi ri ro (1i suat trai phiéu dai han hién & mic 11%),
diéu chinh theo mé hinh CAPM cho phan bu rii ro thi trudng Viét Nam (tuong duong 11% theo nghién ctru méi nhat
ctia Damoradan) va Beta cuia ¢6 phiéu HBB (bang 1.2 theo tinh toan ciia chung toi). Nhu vAy, mirc ty sudt yéu cau

hién tai vao khoang 24.2%

* Ty suat chiét khau sir dung trong mé hinh thu nhap phu tréi dung bang ty suit loi nhuan yéu cau do mé hinh tap

trung vao viéc chiét khau cac dong thu nhap phu tréi danh riéng cho chi s¢ hiru.

Gié tri s6 sach (ty dong) 3,533.452
Gia tri vuot troi (ty dong) -744.035
Téng gia tri (ti ddng) 2,789.416

S6 lugng c¢b phiéu (triéu cp) 300
Gia tri trén mdi c6 phiéu (VND) 9,300

Vé co ban ching t6i nhdn thdy cdc chi tiéu xem xét ngan hang Habubank déu ¢ mirc trung binh, tuy khéng hoan toan
néi bt so véi cdc ngdn hang niém yét quy mé lén khdc. Cdc yéu t6 rii ro da dwoc ching téi chiét khdau trong qud
trinh dinh gid va gid tri vieot troi mang dau dm ciia HBB phan nao thé hién diéu nay. Hién tai gid cé phiéu HBB dang
& mirc 7,200 dong, chiing téi cho rang hién nay mikc gid nday chii yéu phan dnh tam Iy nha dau tw va khé long cé thé
xuéng thap hon nita. Tuy vdy, trong boi canh con nhiéu rii ro nhir hién nay, ching t6i khong thdt sw tin tuéng vio da
bat tang manh mé cua cé phiéu ngdan hang néi chung va c6 phiéu HBB néi riéng. Chiing téi khuyén nghi Giit HBB

trong trung han.
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I \ / S I @ Gid muc tiéu: 9,300 VNP Gi& hién tai (18/08/2011): 7,200 VNP
. PHU LUC __

16.39% 0.00%

™ c6 dong nha nudc

= 6 dong khac trong
nudc

cb dong nude ngoai

Hgi dong qudn tri

Ho va tén Chirc vu
Ong Nguyén Vin Bang Chu tich HDQT
Ba Bui Thi Mai Pho chu tich HPQT
Ong Nguyén Tuén Minh Thanh vién HDQT
Ong D Trong Théng Thanh vién HBDQT
Ba Duong Thu Ha Thanh vién HBDQT
Ong Joseph Paul Longo Thanh vién HBDQT

Ban lanh dao

Ho va tén Chirc vu
Ba Bui Thi Mai Téng gidm déc
Ong Nguyén Tuén Minh Pho Tong giam dbc
Ong DS Trong Thing Pho Tong giam dbc
Ba Nguyén Dy Huong Pho Tong giam dbc
Ba Nguyén Thi Kim Oanh Pho Tong giam dbc
Ba Lé Thu Huong Pho6 Téng giam dbc
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I \ / S I @ Gid muc tiéu: 9,300 VNP Gi3 hién tai (18/08/2011): 7,200 VND
_ PHU LUC _

Cong ty con

Tén cong ty
Cong ty Chirng khoan NHTM c6 phan Nha Ha Noi 100,0%

Co dong lon

S0 co phan Ty 1¢ s6 hivu

Ngén hang Deutsche Bank . 30,000,000 10.00%
Nguyén Vin Bang Chu tich HDQT 14,990,000 5.00%
Duong Thi Thu Ha Thanh vién HDQT 806,394 0.27%
Dinh Dirc Tuén Thanh vién BKS 331,902 0.11%
Bui Thi Mai Pho Chu tich HDQT/TGD 246,970 0.08%
Pd Trong Thing Thanh vién HDQT/Pho TGP 177,937 0.06%
Nguyén Tuan Minh Thanh vién HDQT 148,234 0.05%
Lé Thu Huong Pho TGD 120,836 0.04%
Tran Thi Lan Huong Truéng BKS 59,674 0.02%
Trén Thi Ha Giang Thanh vién BKS 15,000 0.01%
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I \ / S I @ Gid muc tiéu: 9,300 VNP Gi3 hién tai (18/08/2011): 7,200 VND

Bao cao tai chinh

TAI SAN 23,518,684 23,606,717 29,240,379 37,987,726
Tién mat, vang bac, da quy 154,802 167,874 177,159 348,634
Tién giri tai ngan hang nha nudce Viét Nam 37,763 87,271 237,563 34,087
Tién giri va cho vay cac TCTD khac 10,894,263 8,675,515 8,619,783 7,692,904
Chung khoan kinh doanh 68,324 77,833 899,409 241,113
Chirng khoan kinh doanh 77,741 127,929 916,356 267,813
Duy phong giam gia ching khoan kinh doanh -9,417 -50,096 -16,947 -26,700
Cac cong cu tai chinh phai sinh va tai san tai chinh khac 5,210
Cho vay khach hang 9,285,862 10,275,166 13,138,567 18,300,130
Cho vay khach hang 9,419,378 10,515,947 13,358,406 18,684,558
Du phong rti ro cho vay khach hang -133,516 -240,781 -219,839 -384,428
Chimg khodn dAu tur 2,411,833 3,477,996 5,268,166 7,427,959
Chirng khoan diu tur sin sang dé ban 2,142,199 3,240,920 3,481,911 3,447,370
Chung khoan dau tw gilr dén ngay dao han 269,634 237,076 1,800,774 4,004,518
Du phong gidm gia ching khoan dau tu -14,519 -23,929
Cic khoan déu tur tai chinh dai han 267,975 302,337 180,625 254,284
Diu tu vio cong ty con 0 0 0 0
Piu tu vao cong ty lién két, lién doanh 0 0 0 0
Piu tu dai han khac 267,975 302,337 202,503 281,959
Dy phong giam gia dau tur tai chinh dai han -21,878 -27,675
Tai san c6 dinh 98,240 183,780 207,895 233,008
Tai san c6 dinh hitu hinh 93,054 151,487 180,261 172,974
Tai san c6 dinh v6 hinh 5,186 32,293 27,634 60,034
Tai san ¢b dinh cho thué tai chinh 0 0 0 0
Tai san c¢6 khac 299,622 358,945 506,002 3,455,607
NGUON VON 3,518,684 23,606,717 29,240,379 37,987,726
No phdi tra 20,340,257 20,613,956 25,988,480 34,454,274
Cac khoan no chinh phu va NHNN Viét Nam 307,434 2,441,814 2,011,548
Tién giri va vay cac T chirc tin dung khac 10,805,535 8,324,362 7,573,385 10,450,209
Tién guri cta khach hang 8,467,382 11,081,949 13,648,467 16,186,048
CC}:!.I(I:1 E(Elga' ((::u tai chinh phai sinh va cac khoan no tai 236210 17.127
chlrlctt?ai;t(ri%nlg’/kil:‘:c dau tu ciia Chinh phu va céac to 97,964 554.706 2,439 871,574
Phat hanh gidy to c6 gi4 292,021 1,568,500 3,752,783
Cac khoan no khac 369,921 652,939 517,665 1,164,985
Vén chii s6 hiru 3,178,427 2,992,761 3,251,899 3,533,452
Vén ciia t6 chirc tin dung 2,818,455 2,818,455 3,001,455 3,001,455
Quy cua td chirc tin dung 64,267 101,383 118,353 162,856
Chénh léch ti gia héi doai 0 0 0 0
Chénh léch danh gia lai tai san 1,931 1,931 1,931
Loi nhuan chua phan phéi 293,774 70,992 130,160 369,141
Loi ich ciia ¢6 dong thiéu sé 0 0 0 0
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Gid muc tiéu: 9,300 VNP Gi& hién tai (18/08/2011): 7,200 VNP

Thu nhép 13i va cic khoan thu nhp twong tur 2,115,914 2,541,248 2,408,016 3,059,322
Chi phi 13i va cac khoan chi phi twong tu -1,492,959 -1,780,422 -1,749,422 2,310,698
Thu nhap lii thuin 622,955 760,826 658,594 748,624
Thu nhap tir hoat dong dich vu 103,317 131,564 122,406 142,198
Chi phi tir hoat dong dich vu -17,279 9,280 -13,105 -32,064
Lai thudn tir hoat dgng dich vu 86,038 122,284 109,301 110,134
Li/I5 thuén tir hoat dong kinh doanh ngoai hdi va vang 2,718 7,639 32,192 -14,267
Lai/ 15 thuén tir mua ban chirng khoan kinh deanh 9,074 -58,874 15,159 90,979
Lii/ 16 thun tir mua ban chimg khon diu tw 1,676 51,299 107,900
Thu nhap tir hoat dong khac 4,356 5,300 29,515 244,263
Chi phi tir hoat dong khac -5 -2,878 -28,770
Lai 15 thuén tir hoat dong khac 4,356 5,295 26,637 215,493
Thu nhép tir gop vén, mua b phin 12,800 10,949 9,190 5,465
Téng thu nhap hoat dgng 737,941 849,795 902,372 1,264,328
Chi phi hoat djng 192,263 259,058 -339,896 -386,944
LN thuén tir hdkd truée du phong rii ro tin dung 545,678 590,737 562,476 877,384
Chi phi dy phong riii ro tin dung -84,923 -110,315 -57,626 275,587
Téng lgi nhuén truée thué 460,755 480,422 504,850 601,797
Chi phi thué TNDN hién hanh 95,123 -128,255 97,303 -125,476
Chi phi thué TNDN hodn lai 0 0 0 0
Loi nhuén sau thué thu nhip doanh nghiép 365,632 352,167 407,547 476,321
Loi ich cta cb dong thiéu sb

HBB - Bao c4ao phan tich
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TVSI

CHUNG KHOAN TAN VIET

X,

San giao dich ciia moi nha

Khuyén cao sur dung

Tat ca nhiing thong tin néu trong bao cdo nay da dugc

Thang do khuyén nghi (*)

Ban vdi khéi lugng Ién

-10% dén -30% Nén ban
-10% dén 10% Ccam giit
10% dén 30% Nén mua

Trén 30% Mua véi khoi lugng Ién

(*) Mau sic cua thang do khuyén nghj dudc cdn
clf vao ty sudt sinh Igi giita muc gia hién tai cua

o~ -Ar Ay -7 -n
c6 phiéu va gia muc tiéu.

xem xét cin trong, tuy nhién Cong ty C6 phan Ching

khoan Tan Viét (TVSI) khong chiu bat ky mét trach nhiém

San pham phong Nghién ciru va Tu van Pau tu:

nao déi vdi tinh chinh xac ctia nhitng théng tin dugc dé cap

dén trong b&o cdo nay. Cac quan diém, nhan dinh, danh °

Tin tirc

gid trong bdo cdo nay la quan diém cd nhan cla cac

chuyén vién phan tich ma khéng dai dién cho quan diém

cla TVSI.

Bdo cdo chi nham cung c8p théng tin ma khéng ham y

Thong tin cap nhat trén Trung tam phan tich

Ban tin chitng khodn hdng ngay

® Bao cao phan tich

khuyén ngusi doc mua, ban hay nam gilf chiing khoan.

Ngugi doc chi nén st dung bdo cdo phan tich nay nhu mot

ngudn théng tin tham khao.

TVSI c6 thé cé nhitng hoat déng hdp tac kinh doanh vdi

Bdo cado phan tich cong ty
Bdo cdo phan tich nganh

Bao cao Chién lugc dau tu

cac do6i tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé cé nhitng xung dét Igi ich .

Bao cao thong ké

dGi véi cac nha dau tu khi thyc hién bado cao phan tich nay.

PHONG NGHIEN cUU VA TU VAN PAU TU

Pho phong:

ThS. Hoang Thi Thanh Thuy

Chuyén vién phan tich:
Ha Viét Ha

Email:

Tru sé chinh:

havh@tvsi.com.vn

152 Thuy Khué, Tay H6, Ha Noi
Website: www.tvsi.com.vn

Chi nhanh HCM
193 Tran Hung Pao, Q. 1
DT: (08) 38386868
Fax: (08) 39207542
Chi nhanh Pa Ning

114 Quang Trung, Tp. Pa
Nang

BT: (0511) 3752282
Fax: (0511) 3752283

Chi nhanh Hoan Kiém, HN

23 Phan Chu Trinh, Q. Hoan Kiém 95A Nguyén Duy Duong, Q. 5

DT: (04) 39332233
Fax: (04) 39335120
Chi nhanh Nha Trang

S6 78 dudng Ly Thanh Ton, Tp
Nha Trang, Tinh Khanh Hoa

DT: (058) 3816 868 /3815 666
Fax: (058) 3828 279

DT: (04) 37280921

Thong ké giao dich cudi ngay
Top 50 ma CK c6 gia tri von hda I6n nhat
® Hoi thao

Hoi thao chuyén dé va hoéi thao nho

Fax: (04) 37280920
Email: contact@tvsi.com.vn

Chi nhanh An P6ng, HCM Chi nhanh Hai Phong
19 Dién Bién Phu

DT: (031) 3757556

Fax: (031) 3757560

DT: (08) 38306547
Fax: (08) 38306547

Chi nhanh Vinh Long Chi nhanh My Pinh, HN

11-11A,B,C Pham Thai Budng, TX
Vinh Long,

BT: 070 3853 533

58 Tran Thai Téng, Cau Gidy
DT: (04) 3792 5181/37925183

Fax: 070 3853 535 Fax: (04) 3792 5180
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http://finance.tvsi.com.vn/News/2011720/157023/hoi-thao-diem-sang-tren-thi-truong-tai-chinh-cuoi-nam-2011-dien-ra-vao-ngay-22-7-2011.aspx
http://www.tvsi.com.vn
mailto:contact@tvsi.com.vn

