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HOSE - Banking

Ngan hang ngoai thwong Viét Nam

Overweight

Gia (2011/10/07 ): VND 26,500
Gia muc tiéu: VND 33,000
Ms.Linh Nguyen Ngoc
(+ 84-4) 3933-4571
linhnguyen@phs.vn
Chi sé co’ ban
Gia thap nhét trong 52 tuan VND 25,900
Gia cao nhat trong 52 tuan VND 38,000
Khoi lwgng giao dich binh quan 10
ngay 641,493
Khéi lwgng cb phiéu dang lwu hanh | 2,317,417,076
Vén héa thi treong (ty ) VND 4,843.7
Chi sé tai chinh
EPS VND 1,229
P/E 9.9
P/B 1.54
ROA 1.4
ROE 18.8
CAR 9.0%
Gia tri s6 sach VND 16,600
C6 tre VND 1,200
Ty 18 cb tirc ( CH tirc / thi gid) 4.53%
Téng tai san quy 2 /2011 ( nghin ty) | VND 344.207
Téng vbn cha s& hiru quy 2 /2011
(nghin ty) VND 27.555
Co cau s& hiru
Ngan hang nha nwéc 90.72%
Nha d4u tv nwoc ngoai 5.34%
Nha du tw ca nhan 3.85%

(VCB)

Ngan hang cé phan c6 vén diéu lé

|&n nhat Viét Nam

Pbanh Gia :

Chung t6i danh gia Overweight cho VCB vai gia
muc tiéu 1a VND$ 33,000. Ching t6i khuyén nghi
su dAu tu an toan dai han cho ma VCB vi yéu t6
gi4 chao bén cho ¢ dong chién lugc Mizuho bank
1a VND 34,000.

Vietcombank ban cho Mizuho 15% vén tinh trén sé
co phiéu da phat hanh véi gia tri twong duong
567.3 triéu USD, bang 11,800 ty dong, 16n nhat tir
trudc tai nay trong hoat dong mua ban - sap nhap
(M&A) tai Viét Nam.

Tong quan nganh Ngan hang nim 2011

Nganh ngan hang tiép tuc phat huy vai tro quan
trong trong viéc diéu hanh chinh sach tién té cua
nha nuéc nham 6n dinh kinh té vi mo, kiém ché
lam phat, bao dam an sinh xa hoi nam 2011.

Giai phap diéu hanh dang chi y: diéu hanh chinh
sach tién té chat ché, hd trg thanh khoan cho céac
ngan hang thuong mai, kiém soat tin dung tang
truong dudi 20% thdng qua kiém soét viéc cung
g tién; diéu chinh Iai xuat tai chiét khau va l4i
Xuat qua dém 6n dinh , diéu chinh linh hoat ty gia
binh quan lién ngan hang .

Ngan hang nha nudc ting cuong thanh tra kiém
soat hoat dong cac ngan hang , xu li nghiém céc vi
pham trong hé théng ngan hang .

Tinh hinh thuc té :

L&i sudt huy dgng trong thang 7 va 8 da tam on
dinh & muac 14% so vé6i 2 quy dau nam ting dot
bién, 14i suét cho vay ciing kiém ché & mic doanh
nghiép c6 thé tiép can duogc . LAi vay néng nghiép
la 17-19%, cho vay phi san xuat la 22-25%. LAi
suat USD 6n dinh

Tang trudéng tin dung dén 23/9/2011 tang 8.16%
s0 voi cudi ndm trude, nhu vy so v6i ké hoach (da
diéu chinh - tir 15-17%), room ting truong tin dung
trong quy 4 van con kha 1én

N lwe diéu chinh gia vang: Trong quy 3, gia vang
trong nudc bién /dong manh, da co thoi diém cao
hon gia vang thé gioi 3 triéu dong/lugng. Ngan
hang Nha nudc Viét Nam kip thoi théng tin khuyén
c40 nguoi dan nén than trong dé tranh bi gioi dau
co day gia nham muc dich truc loi. Dong thoi,
Ngén hang Nha nudc Viét Nam da thuc hién nhiéu
bién phap dé 6n dinh thi truong.

Bang béo céo nay chi cung cip thdng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tr cua minh.
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Phu Hung Securities Corporation

Biéu dé 1: CocAu sé& hivu ctia VCB quy 2 .2011
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Source: VCB

Biéu do 2: Cac thwong vu thau tém va sat nhap
cua cac ngan hang khac

N = e e gy PP g
1 VietinBank IFC Jant 193 10.0% 2100 $1.05 93 18
7 Mekong Development Fullerton Financial Holdings Dec-10 45.0 15.0% 20000 S1.00 369 1.6
3 Vietnam Intnl Bank Commonwealth Bank Sepf0 1200 15.0% 40000 5200 202 24
4 AnBinh Bank May Bark Halaysia Dec:09 210 5.0% 2,000 S0 A6 17
5 Orient Com'eial Bank BHP Paribas Dec-09 5.3 5.0% 10,000 50.50 97 03
¢ TienPhong Bank 5Bl Ven Holding Pte.Ltd hug09 4B 4% 15000 S0 e 11
7 TienPhang Bank Vietnam Japan Fund fugdd 140 150% 140N S0 137 1

Post-crisis Average 184 15
8 AnBinh Bank May Bank Malaysia Dec0B 940 15.0% 41,00 5205 159 28
9 Techcombank HSBC 0ct08 616  5.0% 0891 S04 189 39

10 Eximbank Sumitomo M. Bank May-08 2250 15.0% 2155 5108 B0 21
11 VPBank 0CBC Nov7 255 50% 430 L7 WL 40
12 Techcombank HSBC Jandl 3T 50 540 207 4 32
13 Southern Bank United Oversea Bank Jan07 282 508 2135 SLA2 %8 1.5
14 Orient Com'cial Bank BHP Paribas Nov06 7.5 10.0% 21164 S1.06 115 14
15 VPBank 0CBC Mar06 157 10.0% 14N S1.67 21 3D
16 Techcombank HSBC Dec:05 17.0 10.0% 4139 $2.07 124 25
17 Asia Com'cial Bank Standard Charter Jun05 211 BA% 700 S18F 136 42
1 Sacombark AlL Nar05 232 98% M0 S0 160 20

Pre-crisis Average 9.6 L8

Source: stox .vn

Théng tin co ban vé cong ty :

VCB ra doi nam 1963 hoat dong trong linh vuc
kinh t& ddi ngoai bao gém cho vay tai trg xuit
nhap khau va cac dich vy kinh té ddi ngoai khac.
Nam 1996 chuyén ddi sang md hinh ngan hang
thwong mai quoc doanh. Hién nay VCB la ngan
hang chuyén doanh Viét nam dau tién hoat dong
trong linh vuc kinh t& déi ngoai, c6 truyén théng
va uy tin trong cung cap céc san pham thanh toan
quoc té va c6 quan hé véi nhiéu ngan hang hang
dau trén thé gigi.

La ngan hang thuong mai nha nudc dau tién dugc
Chinh phu lya chon thyc hién thi diém c6 phan
hod, Ngan hang Ngoai thuong Viét Nam chinh
thac hoat dong véi tu cach la mot Ngan hang
TMCP vao ngay 02/6/2008 sau khi thuc hién
thanh cong ké hoach c6 phan héa théng qua viéc
phat hanh c6 phiéu lan dau ra cong chung. Ngay
30/6/2009, c6 phiéu Vietcombank (md chiing
khoan VCB) chinh thac dugc niém yét tai So
Giao dich Chirng khoan TPHCM.

VCB Ia mét ngan hang Ién tha 2 vé vén hoa (1.97
ty USD) va chi dang sau Vietinbank (2.05 ty
USD) cua hé théng 43 ngan hang thwong mai nha
nudc va tu nhan cua Viét Nam. VCB ciling ding
thae 4 (sau Ngan hang No6ng nghiép, BIDV va
Vietinbank) xét trén goc do tong tai san.

Poi tac chién hrgc Mizuho va tac dong xép hang :

Sau mot thoi gian dai tim kiém ddi tac nuéc ngoai
chién lugc, ngay 30.09.2011 VCB di ki két hop
ddng chao ban c6 phan nhim ting vén diéu 18 tir
19.698 nghin ty 1én 23.174 nghin ti cho ¢4 dong
chién lugc la ngan hang Mizuho Corporate Bank ,
Itd. Ty 18 chao béan 15% vén diéu Ié sau khi phat
hanh vai gia chao ban VND 34,000.

Bing viéc chao ban cd phan cho dbi tac nuéc
ngoai quy md Ién nhat trong lich st ngan hang
cting nhu lich str thau tom-sat nhap cua Viét Nam
, VCB van giit viing vi thé ngan hang thuong mai
hang dau Viét Nam cua minh. Véi loi thé tir viéc
taing von mang lai, VCB s& tap trung vao phét
trién tang truong tin dung, mé rong mang ludi va
phét trién dich vu, cong nghé.

Viéc chuyén vén duoc du tinh tién hanh vao nam
2012, tuy nhién theo danh gid cua chung t6i ndm
t6i van la mot nam kém thuan loi cua kinh té ciing
nhu nganh ngan hang , nén Van de VCB la can xir
Ii tot viec quan If ngudn vén ¢b phan sao cho dat
duoc hiéu qua dé ra , va khic phuc cac kho khian
hién tai doanh nghiép dang phai dwong dau

Bang béo céo nay chi cung cip thdng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tu cua minh.
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Biéu dd 3: Hiéu qua hoat déng ctia VCB

Chi s6 Loi nhuan

Tinh hinh tai chinh quy 2 nim 2011 - bao cao tai
chinh da séat xét -bao ket qua kinh doanh hop nhat
quy II va 6 thang dau nam 2011.

Chiso L o e QuyII/2011, VCB dat 2,687 ty dong thu nhap
Ty I¢ lai thuan NIM 3.15% 11 thuan, tang 7.5% so véi cung ky nim ngoai .
Non-interest income 12.6% Hoat dong dich vu mang lai cho ngén hang 446
] ty dong 1ai thuan, tang gan gap doi cung ky.
Chat lwgng tai san Mang ching khoén kinh doanh va ching khoan
Chi sb % dau tu khién ngan hang 16 gan 14 ty dong quy
NPLs/Du ng 3.5% II trong khi cung ky nguon thu tir hoat dong
No x4w/Du ng -98.1% nay khong dang ké.
Du phong/NPLs 3.4% o Li\l r(‘)nquu}'/ 11/2011 cﬁ’q V‘CB d?t %86.33 ty
Dur phong/Du no 21,20 d(zng, zglam ’7.83%) sovV(n cung ky nam 2010.
CF du phong/Du ng 0.0% RS ke 6 thing dau nam 2011, VEB dat
,420.88 ty dong LNST, tang 13.23% so voi
Site khée Tai chinh mirc 2,138.02 ty dong cung ky ndm ngoai.
Chi sb %
CAR (cip 1) 9.0%
Du no/Tién giri 8.7%
Von CSH/Tai san 14.4%
Vén CSH/No phai tra 8.0%
Vén CHS/Du ng 108.5%
Source: PHS
Financial Abstract:
§ Doanh Tiflg LN rong Tﬁflg CP dsimg luu
Niam thu truwéng . a2 trueéng hanh EPS P/E (x) ROE(%) ROA (%)
(tidong) (%) (ti dong) (%) (tri¢u cb)
2006 10,729.28 1,292.55 435.67 2,967 8.93 25.85 1.72
2007  13,697.20  27.66% 2,877.02 122.58% 442.93 6,495  4.08 17.69 1.21
2008 12,567.81 -8.25% 2,397.67 -16.66% 1,210.09 1,981 13.37 9.12 0.55
2009  18,941.23  50.71% 1,214.92 -49.33% 1,322.00 919 28.84 23.46 1.53
2010  24,563.94  29.69% 3,921.36 222.77% 1,322.10 2,966  8.93 20.39 1.37
2011E  28,985.45  18.00% 4,214.54 7.48% 1,759 2,396  11.06 24.3 1.69
2012E  34,782.54 20% 4593.85296 9% 2317.417 1,982 1337  17.72% 1.36%
2013E  43,478.18 25% 5099.176786 11% 2317.417 2,200 12.04  17.56% 1.35%

Bang béo céo nay chi cung cip thdng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tu cua minh.
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Biéu d6 3: Bao cao két qua kinh doanh hop nhét quy 2 nam 2011

Ngan hang Thwong mai Cé6 phan Ngoai thwong Viét Nam

198 Tran Quang Khai, Quin Hoan Kiém, Ha Néi

Bio cao két qua hoat d@ong kinh doanh hop nhit cho giai doan
tir ngay 1 thang 1 nam 2011 dén ngay 30 thang 6 nam 2011 va
tir ngay 1 thang 4 nam 2011 dén ngay 30 thang 6 nam 2011

Thuyét
minh

Giai doan

Triéu VND

tir 1/4/2011

Giai doan
tir 1/4/2010

Triéu VND

Miu B03a/TCTD-HN
(Ban hanh theo Quvér dinh 16/2007/0D-
NHNN ngav 18 thdang 4 nam 2007 cua
Théng déc Nedn hang Nha miede Vit Nam)

Giai doan
tr 1/1/2011

Triéu VND

Giai doan

' : : tir 1/1/2010
dén 30/6/2011 dén 30/6/2010 dén 30/6/2011 dén 30/6/2010

(diéu chinh lai) (diéu chinh lai)

Triéu VND

1 Thu nhép 1ai va cac khoan

thu nhap twong tw 15 7.652.619 5.362.503 15.504.232 9.554.476
2 Chi phi 131 va cac khoan chi phi

frong tw . 16 (4.965.530) (2.862.049) (10.011.006) (5.296.889)
I Thu nhip ldi thuan 2.687.089 2.500.454 5.493.226 4.257.587
3 Thu nhap tir hoat dong dich vu 611.166 369.526 1.013.746 741.654
4 Chi phi tir hoat déng dich vu (165.036) (142.454) (322.163) (230.924)
1I Lai thuan tir hoat déng dich vu 446.130 227.072 691.583 510.730
III Lai/ (LLd) thuan tir hoat' dong

kinh doanh ngoai hoi 17 224.471 (8.681) 623.571 192.454
v Lai/ (L&) thuin tir mua ban

chirng khoan kinh doanh 3.213) - (5.885) 5.854
v Lai/ (L) thuan tir mua bin

chitng khodn dau tw (10.698) - (10.698) 159.096
5 Thu nhap ot hoat dong khéac 97.896 112.675 186.133 208.807
6 Chi phi hoat déng khac (415.377) (52.571) (467.631) (100.645)
VI Lai/ (I.o) thuan tir hoat dong

Kkhac (317.481) 60.104 (281.498) 108.162
VII Thu nhjp tir gép vén, mua

co phan 18 50.418 29.692 131.196 56.806
VIII Chi phi hoat dong 19 (1.173.496) (1.401.121) (2.443.274) (2.112.208)
IX Lgi nhuan thuan tir hoat dong

kinh doanh trwéc chi phi dw

phong rii ro tin dung 1.903.220 1.407.520 4.198.221 3.178.481
X Chi phi dy phong rii ro

tin dung (593.512) 75 (993.979) (353.150)
XI Téng loi nhuin trwée thué 1.309.708 1.407.595 3.204.242 2.825.331

Source: VCB

Bang béo céo nay chi cung cip thdng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tu cua minh.
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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.

5th Fl., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472 Web: www.phs.vn
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