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Tai liéu thuyét trinh ndi b

Téng quan Ngan hang

Linh vwc kinh doanh chinh:
Huy déng vén.
Hoat déng tin dung.
Dich vu thanh toan va ngan quy
Céc hoat dong lién quan dén ngan hang.

Piém nhan diu tw

Thong tin cap nhat tir cuéc hop vao ngay 16/09/2011 gitka cac chuyén vién
phan tich va dai dién CTG 6ng Pham Huy Hung - Cha tich hdi ddng quan
tri:

eLoi nhuan tang manh trong 8 thang dau nam 2011 nho bién lai
rong dwoc cai thién va tin dung tiep tuc tang trwéng manh. Trong 8
thang dau nam, CTG dat lgi nhuan try’é’c thué I@ 4,434 ty dong, hoan
thanh 87% muc tiéu lgi nhuan trwedc thué 5,100 ty dong trong nam 2011.

oTing trwéng tin dung trong 8 thang dau nam 2011 dat 16%. Thu
nhap lai déng goép 70% lgi nhuan ciia CTG trong cung ky. Pang chu y, cac
khoan cho vay bat déng san va xay dwng co sé& ha tang chi chiém twong
ng 8% va 2% tdng dw no cho vay. CTG tiép tuc tap trung vao linh vuc
san xuat (38% tdng dw ng), thwong mai (21% téng dw ng), hod gia dinh
(22% tbng dw ng). Cho vay cac dich vu tai chinh chi chiém 0.12% téng dw
no clia CTG.

eNguén vén én dinh, trong d6 bao gdm ngudn vén tir kénh tai cap
vbn ciia NHNN va ngudn tién g 6n dinh t&r cac Doanh nghiép nha nwéc
(@6ng goép 30% téng ngudn vén huy déng cia CTG). Hon niva, dbi tac
chién lwgc, IFC, c6 thé hd trg cac khodn vay cho CTG dé tang cudng
ngudn vén cho ngan hang.

oCTG dit muc tiéu dat tébng gia tri tai san 450 nghin ty dong vao
cudi nam 2011, tang 22% so v&i nam 2010: Dén cubi thang 8/2011, téng
tai san cta CTG d& dat 425 nghin ty ddng. M&c du pham vi téng trwdng tin
dung trong ntra sau nam 2011 con han hep nhuwng CTG hoan toan cé thé
dat dwore muc tiéu gia tri tai san 450 nghin ty ddng vao cudi ndm nay. Dac
biét, CTG dang day nhanh viéc phat hanh 500 triéu USD trai phiéu quéc té
d& hé tro viéc ting trwdng tai san.

oCTG dw kién sé ting gia tri tai san lén 550 nghin ty déng, twong
dwong 26 ty USD cudi nam 2012, ting khoang 22% so v&i nam 2011 va
sé ting gan ba lan lén 60 ty USD vao nam 2015: Muc tiéu von diéu lé
cudi nam 2011 1a 23,800 ty ddng tlr mirc 16,858 ty ddng cudi nam 2010.
Trong d6 3,372 ty ddng sé dwoc huy dong tir viéc phat hanh cb phiéu cho
cb ddng hién hiru va 3,570 ty ddng théong qua viéc phat hanh ¢ phiéu cho
déi tac chién lwgc the hai, twong dwong 15% vén didu 1é sau khi phat
hanh.

oTy 1& no x4u trong tdm kiém soat, ghi nhan ty 1é no xau & mlrc
1.2% vao cubi thang 8/2011 so vé&i 0.66% vao cudi nam 2010. Hién tai
dw ng clia Tdng cdng ty Vinashin vao khoang 900 ty ddng, chd yéu duoc
cAp cho céc cong ty con cla Vinashin va cac cong ty con nay dang hoat
doéng c6 loi nhuan. Vi vay, CTG c6 thé thu héi vén va lai. Hién tai, quy dw
phong ctia CTG hoan toan cé thé bu dép no x4u.

eHién nay, CTG dang xtc tién viéc phat hanh 15% cb phan cho
ngan hang Nova Scotia. Néu giao dich thanh céng, ty 1é s& hivu ctia Nha
nwéc sé giam con 65%, IFC va Scotia s& ndm gitr 25% va cac nha dau tw
khac sé s& hiru 10% cb phan cia CTG.
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Co’ cau cd déng
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Nguén: Bao céo thuong nién CTG ndm 2011

Cé6 déng I&n va cbé déng ndi bod

Chirc vu S6 c6 phdn Ty Ié sé hivu

Ngan hang Nha nuwéc Viét Nam 1,353,808,479 80.3%

Quy dau tw Cap von IFC 168,581,013 10.00%

T chirc Tai chinh Quéc té 55,285,714 3.30%
Nguyén V&n Hanh (em Nguyén Van Chung) 200
Nguy&n V&n Chung (mién nhiém) Ké toan truéng 53
Pham Anh Tuan Thanh vien HDQT 51
Tran My Phwong (vo 6ng Pham Xuan Lap) 50
Tran ThiLé Nga Trwéng ban kiém soat 20,325
Nguy&n V&n Du Ph6 Téng giam déc 16,449
Lé Bic Tho Phé Tng giam dbéc 15
Nguyén Phuong Ly (mi&n nhiém) Phé Tdng giam déc 12,908

Nguén: Bao céo thuong nién CTG ndm 2011

Céng ty con

Tén céng ty
Cobng ty Cho thué tai chinh Vietinbank 100%
Cobng ty Chirng khoan Vietinbank 76%
Cong ty Bao hiém Vietinbank 50%
Cong ty Quéan ly ng va khai thac tai san Vietinbank 100%
Cong ty TNHH MTV Vang bac da quy Vietinbank 100%
Cong ty TNHH MTV Quan ly quy Vietinbank 100%

Nguédn: Bao céo thuong nién CTG ndm 2011

Tai liéu thuyét trinh ndi b 2
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Két qua kinh doanh 06/2011 so véi 06/2010

Khoan muc 6T2011 6T2010

Ty VND Ty VND
Thu nhap lai va cac khoan twong tw 25,798 13,507 12,291 91.0
Chi phi lai va cac khoan twong tw -16,440 -8,180 -8,260 101.0
Thu nhap lai thuan 9,358 5,327 4,031 75.7
L&i thuan tir hoat déng dich vu 710 688 22 3.2
Lai tlr kinh doanh ngoai héi va vang 273 24 249 1038.4
L4i/(16) tr chirng khoan kinh doanh -16 2 -18 -898.4
Thu nhap t& ching khoan dau tw -187 2 -189 -9451.1
Lai tr hoat dong khac 546 193 353 182.8
Thu nhap t& gép vén c¢d phan 143 61 82 134
Téng thu nhap hoat ddéng 10,827 6,296 4,531 72.0
Téng chi phi hoat déng -5,205 -3,413 -1,792 52.5
Thu nhap thuan hoat déng kinh doanh 5,622 2,884 2,738 94.9
Tr: Chi phi dy phong rui ro tin dung -1,726 -706 -1,066 151.1
Loi nhuan trudc thué 3,894 2,177 1,672 76.8
Loi nhuan sau thué 2,919 1,652 1,217 81

Ngubén ttr CTG cung cép

Loi nhuan sau thué 6 thang dau nam 2011 tang 81% so vé&i cung ky 2010 trong d6 gia ting thu nhap 1ai thuan
tdng 75.7%. Thu nhap tlr hoat dong dich vy tdng nhe & mirc 3.2% trong khi d6 thu nhap hoat déng ngoai héi va
kinh doanh vang ting gép 10.38 1an so vé&i ciing ky 2010. Bén thang 9, CTG dat hon 5,000 ty ddng loi nhuan
trude thué.

Mé&c du dw no khach hang chi tdng 12.4% va huy déng tién gri khach hang trén thj treng mot giam 6%
nhwng vé&i ap luc canh tranh cua thi trwong 18 suét cho vay va huy dong day mat bang Iai suét ting cao da lam
cho thu nhap va chi phi 13i ctia Vietinbank déu tang gép d6i vé quy mé so véi cling ky ndm ngoai.

Murc chénh léch gitra hai dau 1ai suét huy dong va di vay ciia CTG vao khoang 4% (Credit Spread), trong d6
chi phi huy déng binh quan ctia CTG vao khodng 12.6% (sb annualised) trong khi 1ai suét cho vay binh quan la
16.6% (sb annualised).

Chi sb thu nhap lai thuan trén tai san sinh I1&i (NIM) cta CTG dat 2.46% trong 06/2011 so v&i 1.9% cung ky
2010. Day la mc |4i cao nhét trong khéi 4 ngan hang Ién nhat Viét Nam va gap déi mic binh quan nganh. Tinh
chung cho 4 Quy gan nhét, NIM cta Vietinbank dat 4,88% vwot xa so v&i nhidéu ngan hang Ién khac nhw VCB
(1,7%), ACB (1,7%), STB (2,1%) va EIB (1,9%).

Ty |& cb tirc dw doan nam 2011 la: 16%, tang 3% so v&i nam 2010.

Ma&c du dw no chi ting 12.4% va huy déng tién gi trén thi tredng 1 gidm 6% nhwng véi ap luc canh tranh
ca thi trwong |ai suat cho vay va huy dong day mat béng 1ai suét ting cao da lam cho thu nhap va chi phi 1ai vay
cla CTG déu tdng gap doi v& quy md so véi cling ky ndm ngoai.

Tai liéu thuyét trinh noi bo 3
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Phan Tich CO Phiéu

Quy mb hoat dong Ién tao lgi thé canh tranh dang ké

Quy mé tong tai san

e V6iquy md tdng tai san lén téi gan 500 nghin ty

DVT: ty dong ddng, CTG hién 1a ngan hang thwong mai co téng tai

400.000 san I&n nhét trong s6 cac ngan hang niém yét trén
350,000 hi true hirng khoan.
300,000 thi trwong chirng oan’
%88,888 e Nam 2010, CTG tiép tuc tich cwc mé& rdng mang
150.000 lwsi I6n thr hai Viet Nam. Dén cubi 2010, toan hé

1(5)8888 théng c6 1,093 don vi mang lwai trai khdp 63 tinh

thanh trong c& nwéc. Hién CTG dang ddy manh mé
réng mang lui ra thi trudng qudc té va da chinh thic
HBB STB ACB VCB CTG khai trwong chi nhanh tai Dic trong nam 2011.

‘ ) e Dbi véi nganh ngan hang, quy md téng tai san va
Nguon DAS tong hop mang lwéi hoat dong déng vai tro twong déi quan
trong trong sw phat trién. Chinh vi thé ching toi cho
réng day la loi thé canh tranh kha lén ciia CTG ma

Co’ ciu huy déng vén khéng phai bat ky ngan hang nao ciing cé.

Co cau huy déng twong ddi dong déu va khong qua tap

trung vao mot nhém déi twong
33%. Dén cu

Tinh dén cudi ndm 2010, tbng ngudn vén huy
Doanh R e an “ o o
nghiép déng dat 339 nghin ty dong, tang 54% so v&i nam

2009. Trong d6 nguén t& dan cw chiém 33% va nguén

B Khic vbn tr doanh nghiép chiém 31% tdng ngudn vén huy
dong. Ngoai ra, CTG da phat hanh thanh céng 5,350
31% ty déng trai phiéu ky han 2 nam déng thdi dwa ra dé

an phat hanh trai phiéu quéc té tir 500 triéu dén mot ty

Nguén CTG cung cép USD néu thi trwong dién bién thuan lgi. Chang t6i

danh gia cao tdm nhin cla ban lanh dao CTG Véi

chién lwgc co chu ngudn vén theo huwéng bén

Co ciu dw ne theo ky viPng hon, gidm bét sy phu thudc vao ngudn tién gai
tlr khach hang.

27.86% 60.36% Co cau tin dung thién vé ngan han

B Ngén han

Trong khi hdu hét cac ngan hang déu co co

] Trung han chu tin dung thién v& trung va dai han, co cdu dw no

thién vé ngan han s& gidam bét sirc ép 1én viéc quan
[l Daihan tri rdi ro thanh khoan cua CTG. Dac biét khi NHNN
11.78% ra quy dinh budc cac ngan hang gidm tin dung phi

san xudt v& mlc 22% thi ching t6i cho réng véi co

cau dw ng nay, CTG sé khong gap khé khan trong viéc

Ngun CTG cung cép dat con sb quy dinh.

Tai liéu thuyét trinh ndi b 4
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Phan Tich Co Phiéu

Co cau loi nhuan

Co cau lgi nhuan van thién qua Ién vé tin dung

120.00% Xuit phat 1& mdt ngan hang quéc doanh, CTG
100.00% 9.5% 8.9% mang dac diém f:hun? Cﬂ? nhém ngan hang nay dé la
doanh thu chd yéu van dén tlr cac dich vu ngan hang

80.00% - 7.6% g truyén théng.
O Tir’hoat dong Nhin vao co cAu lgi nhuan ctia CTG ching ta cé thé
60.00% - khéc thay ty 16 thu nhap [ai thudn chiém ty trong twong dbi

O Tu dich vu I&n.
40.00% - CTG da dat muc tieu da dang héa doanh thu song
20.00% - Be1% két qua thu dwoc van chua thuc sy khad quan. Trong bbi
o canh han ché tang trwéng tin dung nhw hién nay, co ciu
0.00% B Tuldi thuan. |0 b thien nhidu vé hoat dong tin dung c6 thé gay
2010 Quy1/2011 anh hwdng xau toi loi nhuan cta ngan hang.
Ngubn DAS téng hop

Ty trong chi phi hoat déng van con twong doéi Ién.
Déi v&i nganh ngan hang, chi phi I&i va chi phi hoat
dong la hai khodn muc chiém ty trong cao trong co’ cAu chi
Ti lé chi phi hoat dong/thu nhap phi va do d6 &nh hwéng kha lén dén doanh thu. Tuy
nhién chi phi 1ai lai phu thudc kha nhiéu vao thj trwong va
80% cac ngan hang khé co thé dwa ra biéu 14i suat qua chénh

léch so v&i mirc chung cua thj triedong, dac biét la trong luc

60% .
J \ tinh hinh thanh khoan thi tredng van chua hoan toan cai

40% I

thién nhw giai doan hién nay. Nhw vay ngan hang nao

20% thanh céng trong viéc giam ty 1& nay sé viva gidp tiét kiem

0% ' ' ' ' ' ' chi phi vira chirng t ndng lwc cla Ban diéu hanh trong

viéc nang cao hiéu suét hoat dong.

Trong sb cac ngan hang thwong mai lén nhat Viét
Nam, CTG hién co6 ty Ié chi phi hoat dong/ thu nhap (CIR)
cao nhat hién nay. Ty I&é CIR cGa CTG lién tuc tdng manh

Nguon DAS 1ong hop 4y khi ngan hang bit dAu cd phan hoa nam 2007. Nim

2009 ty & nay cia CTG dat mic cao ky luc (khoang
60%) trong khi tai cling thoi diém, méc trung binh cac
ngan hang niém yét chi khoang 44%. Tuy nhién, trong
nam 2010 va dadu nam 2011 ty Ié nay c6 xu hwéng
giam dan thé hién sw thanh céng trong nd luc
quan ly chi phi cta ban lanh dao CTG.

Tai liéu thuyét trinh ndi b 5
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Ty 16 no xéu thép

5.00% 16% Ty 1& no x4u 13 tiéu chi co ban d& xem xét chat lwong
4.50% tai sadn cda mét ngan hang. Bac thu nganh nay cé téi 80-
::gg: 33% 90% tai san la tai san sinh I&i, chinh vi thé ma chét
3.00% >E% lwong tai san tét chinh I tiéu chi phan anh chét lwvong loi
2.50% 7% MCIG nhuan cla mdt ngan hang. CTG cé ty 1& ng xau thudc
2.00% 2% VCB nhém thap nhét trong cac ngan hang va chi yéu dao dong
138: ) ii _06% 06% & mirc xap Xi 1% trong khi m&c chung cla toan nganh
0.50% _] _ thwdong vao khoang 2%. Nhin twong quan so sanh gilra
0.00% - CTG va VCB ta ciing c6 thé thdy mic chénh léch twong
2007 2008 2009 2010 dbi lon vé ty 1é no xau gitra 2 ngan hang nay.
Tuy vay, cac ty 1& ng xau trén déu 1a sb lieu qua khu,

Ngudn DAS téng hop xét t&i ty 1& no xAu trong twong lai, ching téi cho ring
nam téi CTG khé c6 thé gitr mirc nay & dudi 1% do anh
hwéng cla khoan ng tr Vinashin.

Theo sb liéu céng bbd ctia NHNN tinh t6i cudi thang
7/2011, ng x4u nganh Ngan hang & mac 3,1%. Ty 1& no
x4u & cac Ngan hang 16n khac nhu: Vietcombank, BIDV
va Agribank dang 1an lwot & méc 3,47%, 2,59% va 6,67%.

So sanh ROA va ROE Ty Ié lai bién twong doi tét

25% ROA va ROE cla CTG Iuén thuéc nhém 10 ngan
20% — | hang dan dau nganh.
15% - Bén canh ROE, ROA thi ty Ié 1ai bién (NIM) thé hién
10% I I — murc lgi nhuan bién gdp ma ngan hang thu dwoc tir nghiép
S0 I _ | vu cho vay truyén théng. Dé&c biét dbi véi cac ngan hang co6
co cAu loi nhuan thién vé tin dung nhw CTG thi ty 1& nay
0% HBB CTG anh huéng cang lén téi bie tranh lgi nhuan chung. Chung
= oA ™ ROE t6i nhan thdy mac NIM cao nay mot phan bi danh doi bdi

khd ndng thanh khodn thdp hon do CTG c6 xu hwéng

Ngudn DAS téng hop khéng dau tw nhiéu vao tai san thanh khoan.

Tai liéu thuyét trinh ndi b 6
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Rui ro cia nganh ngan hang néi chung va cua CTG néi riéng

N¢ xau va dw phong rui ro tin dung

CTG vbn c6 lich st kifm soat ng' xau kha tbt. Tuy nhién thoi diém hién tai, viéc thét chét tin dung va 1ai suét
qué cao cé khad nang lam tang no x&u tai cdc ngan hang néi chung. Sw gia tdng cac khodn no xau phan anh sy
suy yéu cla cac dong tién trong doanh nghiép do loi nhuan thap, ganh néng no tang cao vi lai suat di vay tang.

M&i day vao dau thang 6/2011, Vinashin da dwa ra yéu cau cac chl trai phiéu noi té xéa t¢i 90% cac khoén
no clia tap doan nay. Tuy hién van chwa cé phat ngdn chinh thirc tlr chinh pht hay cac chl no cha Vinashin song
chling t6i cho ring kha nang chinh ph c6 bién phap gitp Vinashin gidn hodc xéa cac khoan ng béng ddng noi té
la c6 thé xay ra. Tuy khd néng anh hwdng dén dong tién 1a khdong qua 16n do cac khoan ng nay phan I&n déu
da dwoc trich 1ap dw phong rii ro tin dung & mirc cao nhat. Song néu khd ndng nay xay ra thi viéc xéa ng vinh
vién ra khdi khoan trich lap dw phong ciing sé& anh hudng twong dbi I6n dén lgi nhuan sé sach cia CTG. Chua

ké dén tac dong tam ly d6i voi cac cd déng clia ngan hang va cac nha dau tw .

Rui ro chinh sach

La rGi ro dac thu twong dbi Ién cla nganh ngan hang. D&c biét la trong giai doan kinh t& gdp nhiéu khé khan
nhw hién nay thi cong cu “chi¥a b&nh” bang chinh sach tién té cang dwgc sir dung manh tay hon. Gan day cac nha
didu hanh chinh sach da lién tuc dwa ra cac bién phap manh tay nhw gidm ting trwéng tin dung, gidm cung
tién, dat tran 1ai suét... Va méi day nhat 1a quy dinh siét tin dung phi san xuét, bat budc cac ngan hang thwong mai
phai dwa dw ng tin dung phi san xuét v& mic 22% trwéc ngay 30/6 va vé mirc 16% trwdc ngay 31/12. Bén canh
do6, mbi quan ngai vé& viéc Ngan hang nha nuéc sé sir dung bién phap manh tay nhét 1a nang ty I& dw trir bat budc

doi voi tién VND van chwa hoan toan dwoc loai trir.

Rui ro khi dau tw vao c6 phiéu

CTG c6 ké hoach trong nam nay ting vén diéu |& Ién 23,800 ty théng qua hai dot phat hanh cb phiéu. Dot
mot phat hanh 337.2 triéu cb phiéu cho cd ddng hién hiru. Tiép do trong quy 3 va quy 4 sé tiép tuc phat hanh 375
triéu cb6 phiéu cho nha dau tw chién lwoc nwéc ngoai (Bank of Nova Scotia - Ngan hang Ién thir hai Canada).
Téng sb lwgng cd phiéu phat hanhh thém nay chiém téi xap xi 40% sb6 lwong cbd phiéu CTG dang lwu hanh
hién tai. Nhw vay co6 thé thay rai ro pha loang ctia ¢ phiéu nay 13 kha cao.

Tai liéu thuyét trinh ndi b 7
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Dinh gia cé phiéu CTG

1) Chiing téi tinh toan hién gia ciia CTG bing cach chiét khiu cé tirc véi mot sé gia dinh sau:
e Cdc bién diau vao cho mé hinh dinh gia véi hai giai doan:
*:dw bdo
Nam 2009 2010 2011* 2012* 2013* 2014~ * e
Co tire 6.83% 13.47% 16% 18% 20% 21%
Téc d6 tang trwéng 97% 18% 13% 11% 5% 5%

Giai doan 1: Giai doan tang trwédng trong vong 2 nam tiép theo (2012, 2013) tdc dé ting trwdng gidm dan va tién dan

dn dinh vé mirc 5%.

Giai doan 2: Sau d6 |3 giai doan &n dinh véi dy doan tbc d6 ting trwdng dai han clia tap doan nay sé tiém can véi

muirc 5% .

e Ty suéat loi nhuan yéu cau dwoc tinh toan dwa trén lai suat phi rai ro (14i suat trai phiéu dai han hién &
mirc 10%) va Beta clia cd phiéu CTG = 0.7 (theo tinh toan cta ching t6i). Ldi su4t cGia danh muc thi
trwong 15% (Binh quan HOSE va HNX)

e Ty suét chiét khau st dung trong mé hinh thu nhap phu tréi ding béng ty suét loi nhuan yéu cdu do moé
hinh tap trung vao viéc chiét khau cac dong thu nhap phu tréi danh riéng cho chd s& hiru.

R= R+ B*(Rn-Ry)= 13.5%/nEm.
Gia tri CTG cubi ndm 2011:
PV= 26,800 déng.

So v&i cac cb phiéu ngan hang dang niém yét, di&n bién gia ciia CTG kha sbi dong, giao dich trong bién do kha

I&n. Cu thé trong vong mét ndm qua CTG tang 60%, trong khi d6 cac cb phiéu VCB, STB, ACB, gan nhw khéng

bién déng nhiéu, EIB t&ng gia khoang 20%, con lai NVB va SHB gidm gia 20%, gan day c6 cb phiéu HBB niém yét

gidm 36% tlr dAu nam nay.

2) Dinh gia theo phwong phap P/E.

Ma Ngéan hang VCB STB ACB EIB Trung binh
P/E 9.76 7.83 7.60 7.08 8.07

Mtrc P/E trung binh nganh Ia 8.07, dwa trén mirc P/E clia mét sé ngan hang I16n dang duoc niém yét nhu bang trén.
Do 9 thang dau nam, loi nhuan trwédc thué dat 5,000 ty ddng hoan thanh hon 88% ké hoach, néu ct tiép tuc da tang
trwdng nay, dw kién cudi nam dat it nhat 6,100 ty déng loi nhuan trwéde thué. EPS twong dwong 3,000 dong.
S dung phwong phap P/E => gia CTG = 24,210 déng.

Théng qua 2 phwong phap dinh gia ta thay gia tri cia CTG nédm trong khoang (24,200; 27,000).

Tai lidu thuyét trinh ndi bo 8




Ngan hang TMCP C6ng Thwong Viét Nam
Ma CK: CTG - HOSE

Phan tich ky thuat cé phiéu CTG
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T du nam 2011 dén nay, nhin chung dd thi gia CTG hinh thanh xu thé tang trung han, nhwng vai thang gan day
dang c¢6 xu huéng tiém can vé bién duéi kénh xu thé va mirc Fibonacci 50%. Sau nhiéu I&n cham mc fibonacci 50%
(gia 25,000 d) vao ngay 30/9/2011 CTG da thoat khdi xu huéng ci tién vé viing gia hd tro manh hon tai mic Fibonacci
61.8% twong dwong mire gia 23,000 ddng.

Du bao dén cubi nam (thang 12) CTG cé thé cham ngudng khang cu tai mic Fibonacci 38.2% twong dwong mirc
gia 27,000 ddng.

DAu hiéu mua vao: khi gia CTG cham muc Fibonacci 61.8% va bat tré lai ,ddng thdi chi bao RSI tdng hon 50%.

D4u hiéu ban ra: Khi gia CTG cham dwéng Fibonacci 38.2%, chi bao RSI tang trén 80%, hodc gia CTG blrc pha
dwoc mirc Fibonacci 61.8% (twong dwong mirc gia 23,000 ddng)

Dwa trén cac phan tich trén ching ta nén mua vao CTG & cac mrc gia thap (23,000 - 25,000 ddng) va chét 16i &
murc gia trén 27,000, hay cét 16 & khi gia CTG th4p hon 23,000 déng.
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Ngan hang TMCP Céng Thwong Viét Nam

M3 CK: CTG - HOSE ““ DONGA.

Securities

Phu luc: BANG CAN POI KE TOAN

Pon vij tinh: Triéu VND

BANG CAN POI KE TOAN 2006 2007 2008 2009 2010
TAI SAN 135,442,520 166,112,971 193,590,357 243,785,208 367,712,191
Tién mit, vang bac, da quy 1,436,603 1,743,604 1,980,016 2,204,060 2,813,948
Tién gui tai ngan hang nha nudc Viét Nam 5,620,312 8,496,135 6,010,724 5,368,942 5,036,794
Tién giri va cho vay cac TCTD khac 26,229,341 12,841,040 18,273,849 24,045,152 50,960,782
Chimg khoén kinh doanh 867,393 739,381 755,256 299,033 224,203
Chimg khoén kinh doanh 870,374 742,456 796,927 302,427 230,761
Du phong giam gia chirg khoan kinh doanh -2,981 -3,075 -41,671 -3,394 -6,558
Cac cong cu tai chinh phai sinh va tai san tai chinh khac 258 86,810 75,228 19,242
Cho vay khach hang 80,142,030 100,482,233 118,601,677 161,619,376 | 231,434,907
Cho vay khéch hang 80,152,334 102,190,640 120,752,073 163,170,485 234,204,809
Du phong rii ro cho vay khéch hang -10,304 -1,708,407 -2,150,396 -1,551,109 -2,769,902
Chng khoéan diu tu 17,329,218 37,404,891 40,959,079 38,977,048 61,585,378
Chimg khoén dAu tur sin sang dé ban 12,148,027 32,352,839 37,039,093 33,864,198 55,645,824
Chiing khoan dAu t gitr dén ngay dao han 5,181,191 5,052,052 3,919,986 5,112,850 6,208,700
Duy phong giam gi chimg khoan du tu 0 0 0 0 -269,146
Cic khoan diu tr tai chinh dai han 510,211 684,138 907,724 1,463,756 2,092,756
Piu tu vio cong ty con 0 0 0 0 0
DAu tur vao cong ty lién két, lién doanh 0 0 761,330 1,297,310 1,782,208
DAu tur dai han khac 432,291 169,248 169,248 490,580 310,548
Duy phong giam gia ddu tu tai chinh dai han 0 0 0 0 0
Tai san cb dinh 2,872,583 2,800,347 2,703,769 2,897,352 3,296,369
Tai san b dinh hitu hinh 1,775,242 1,699,418 1,920,527 1,978,056 2,205,069
Tai san cb dinh v6 hinh 1,097,341 1,100,930 783,242 919,296 1,091,300
Tai san cb dinh cho thué tai chinh 0 0 0 0 0
Tai sén c6 khac 2,150,375 2,507,095 4,019,707 6,435,083 10,246,536
NGUON VON 135,442,520 166,112,971 193,590,357 243,785,208 367,712,191
No' phai tra 129,804,895 155,466,442 181,254,198 231,007,895 349,339,915
Cac khoan ng chinh phu va NHNN Viét Nam 491,363 712,745 769,677 13,718,689 43,220,678
Tién giri va vay cac T6 chirc tin dung khéc 4,923,742 5,428,856 8,824,710 15,012,157 35,096,726
Tién guri cua khach hang 91,505,860 112,692,813 121,634,466 148,530,242 | 205,918,705
E;g;l"ﬁg f; tceﬁlfl}ﬁlk“hh ;ha‘ sinh va cdc 0 6 40,217,706 220,091 0
Zgint;a;gfc EZ ;ﬁcgdf}‘l‘;: cua Chinh phiva |5 555 679 28,952,892 0 34,525,002 | 44,734,885
Phét hanh gidy to c6 gia 8,178,374 3,672,024 3,459,121 8,585,257 10,728,283
Céc khoan no khac 3,179,877 4,007,106 6,348,518 10,416,457 9,640,638
Vén chii s6 hiru 5,637,625 10,646,529 12,336,159 12,572,078 18,170,363
Vén cia 6 chire tin dung 3,616,043 7,608,643 7,717,168 11,252,973 15,172,291
Quy ciia t6 chirc tin dung 1,902,892 2,784,239 4,339,813 482,829 780,441
Chénh léch ti gid héi dodi 61,139 61,585 94,880 0 0
Chénh léch danh gié lai tai san 0 0 0 0 0
Loi nhuén chua phan phbi 57,551 192,062 184,298 836,276 2,217,631
Loi ich ciia ¢6 dong thiéu sé 0 0 0 205,235 201,913
Ngubén ttr CTG cung cép
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Ngan hang TMCP Céng Thwong Viét Nam

Ma CK: CTG - HOSE

Phu luc:

Bao cao tai chinh

Pon vj tinh: Triéu VND

B#o cdo két qua kinh doanh 2006 2007 2008 2009 2010
Thu nhap 1ai va cac khodn thu nhap twong tw 10,116,365| 12,769,280 21,062,887| 18,912,533 31,919,188
Chi phi lai va cac khodn chi phi twong tw 6,571,160 -8,085,890| -13,873,456| -10,976,345] -19,830,186
Thu nhap l4i thuan 3,545,205 4,683,390 7,189,431 7,936,188 12,089,002
Thu nhap t&r hoat dong dich vu 349,447 437,656 588,190 847,864 1,769,499
Chi phi tir hoat déng dich vu -76,763 -102,909 -150,205 -198,651 -333,393
Lai thuan tir hoat dong dich vu 272,684 334,747 437,985 649,213 1,436,106
L?i/l(’) thuan tir hoat dong kinh doanh ngoai héi va 60,002 64,087 290,046 59,278 158,444
vang
Lai/ 16 thuan ttr mua ban chirng khoan kinh doanh 22,765 71,374 -22,787 119,764 -38,591
Lai/ 16 thuan tir mua ban chirng khoan dau tw 14,246 -260,177
Thu nhép t& hoat déng khac 606,275 1,406,835 664,479 833,579 1,340,664
Chi phi tir hoat dong khac -29,415 -70,266
L4i 16 thuan tr hoat ddng khac 606,275 1,406,835 664,479 804,164 1,270,398
Thu nhap tir gép vén, mua cé phan 64,638 88,247 135,099 101,421 164,220
Téng thu nhap hoat déng 4,571,569 6,648,680 8,694,253 9,684,274 14,819,402
Chi phi hoat dong -2,141,322 -2,766,027 -4,957,685] -5,803,230 -7,197,137
LN thuén tir hdkd trwéc dw phong rii ro tin dung 2,430,247 3,882,653 3,736,568 3,881,044 7,622,265
Chi phi dw phong rtii ro tin dung -1,600,256 -2,353,568 -1,300,180 -507,900 -3,024,227
Téng i nhuan trwéc thué 829,991 1,529,085 2,436,388 3,373,144 4,598,038
Chi phi thué TNDN hién hanh -227,191 -379,643 -631,924 -834,471 -1,139,103
Chi phi thué TNDN hoin lai 44,458 -44,588
Loi nhuan sau thué thu nhap doanh nghiép 602,800 1,149,442 1,804,464 2,572,518 3,405,478
Ngubén ttr CTG cung cép
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Ngéan hang TMCP Céng Thwong Viét Nam

Ma CK: CTG - HOSE

Vé to chirc thwe hién bao cao
Cong ty Chirng khoan Ngan hang Déng A (goi tét Ia DAS) 14 thanh vién cGa Tap doan tai chinh Ngan
hang Bong A, hién 1a mét trong cac dinh ché tai chinh I&n nhat Viét Nam. DAS ciing 1a mét thanh vién
chinh thic cla thij trwéng chirng khoan Viét Nam, va dang di dau trong mot sb dich vu tai chinh ¢ cong
nghé cao. DAS hién la cb déng I&n ctia nhiéu cong ty, va la chd s& hiru ctia Coéng ty quan ly Quy dau tw
Pong A. Cong ty hién c6 day du cac nghiép vu chirng khéan gém: Méi gidi, Tw doanh, Bao lanh phat
hanh, Tw van tai chinh va Tw van dau tw, Lwu ky chirng khoan

Mang Luwéi Hoat Bong.
¢ Tru sé& chinh:

Dia chi : 56-68 Nguyén Cong Tr, Quan 1, TP.HCM
Dién thoai : (848) 38218.666
Fax : (848) 38218.713
e Chi nhanh Ha Noi:
Dia chi : 181 Nguyén Lwong Bang, Quan Béng Pa, Ha Noi.
Dién thoai : (844) 3944.5175
Fax : (844) 3944.5178
* Chi nhanh Cho Lén:
Dia chi : 110C Ngb Quyén, Phwong 8, Quan 5, TP.HCM
Dién thoai : (848) 3853.9623
Fax : (848) 3853.9624
* Chi nhanh Viing Tau:
Dia chi : 26-28 Pham H(‘“)ng Thai, P7, TP Viing Tau
Dién thoai : (064) 3584.898
Fax : (064) 3584.899
+ Phong giao dich Quan 10:
Dia chi : Lau 2, S6 17 H6 B4 Kién, P15, Quan 10, TP.HCM
Dién thoai : (848) 3979.7639
Fax : (848) 3979.7696
KHUYEN CAO

B&o cao nay chi nhdm cung cép théng tin cho céc té chirc dau tw ciing nhw nha déu tw ca nhan
va khéng ham y dua ra I6i khuyén chao mua hay bén bét ky chirng khoan nao. Céc quan diém va nhan
dinh trinh bay trong béo céo khéng tinh dén suw khéac biét vé muc tiéu va chién luoc cu thé cia timg
nha déu tw. Nha dau tw nén xem béao céo nay nhu mét nguén tham khado va chiju toan bo trach nhiém
dbi voi quyét dinh dau tw cda minh. Céng ty Chirng khoén Ngén hang Béng A (DAS) khéng chiu trach
nhiém lién quan dén viéc st¥ dung toan bd hodc tirmg phén théng tin cta bao céo nay.

Céc quan diém, nhan dinh, dénh gia trong béo céo la quan diém cé nhan cda cé nhan nguoi viét
ma khéng dai dién cho quan diém cta DAS va cé thé thay déi ma khéng can béo truéc.

Théng tin str dung trong béo céo nay duoc DAS thu thdp tir ngudn déng tin cdy vao thoi diém
céng bé. Tuy nhién, DAS khéng dédm béo dé chinh xac théng tin nay.

B&o cdo nay la tai sén va duoc gitk ban quyén béi DAS. Khéng duoc phép sao chép, phét hanh
ciing nhw tai phén phdi bao céo vi bat ky muc dich gi néu khéng cé van bén chap thuan cda DAS. Vui
Iong ghi ré ngudn khi trich dan néu st dung céc théng tin trong béo céo nay.
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