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nhiing kho khan cua nén kinh té'vi mé ndi chung va cua nganh ngén hang noi riéng. VJi
k€ hoach Iloi nhudn truoc thué nam 2011 ¢ muc 3000 ty, nhiéu kha nang LNTT ca ndm
cua EIB sé vuot ké hoach ds dit ra. Hién tai, EIB dang tién hanh chia c6 phiéu thudng
cho c8 dbng hién hitu vdi ty 1€ 17% nham tdng vén diéu 18 tir 10.560 ty dbng /én 12.355
ty dong. Vén diéu Ié ting thém ndm 2011 duoc trich to quy théng du’ vén cé phén cua
ngén hang. Can cu’ véao hé mé hinh dinh gid PE PB, ching t6i khuyén nghi GIU dbi vdi

Ma: EIB - San: HOSE
Y kién phan tich: GIU
Gia muc tiéu 2011: 13.000-13.300 VND

THONG KE CO PHIEU

Gia ngay 21/11/2011 14,700 VND c6 phiéu néy.

Nganh: Ngan hang — tai chinh

V6 hinh,kinh doanh: Ngan hang DIEN BIEN MOT

Th&i diém niém yét 20/10/2009 o . . . S
S6 CP Iuu hanh 1,056,006,875 o K&t qua kinh doanh 9 thang dau nam kha quan: Theo bao céo tai chinh riéng lé
S8 CP thuc t& giao dich 758,212,936 clia EIB, LNTT 3 quy dat xap xi 2.701 ty dong, hoan thanh 90% ké& hoach ca nam va
V6n héa (ty VND) 15523 tang 69% so vdi cung ky ndm truGc. Trong dd, thu nhap 1ai thuan dat 3.693 ty dong,
Cao nhat 52 tuan (VND) 17,200 chiém tdi 91,7% trong tong thu nhap hoat ddng clia ngan hang. Du’ ng cho vay cla
Thap nhat 52 tuan (VND) 13,200 EIB cudi Q3 chi tdng 11,6% so vdi cudi ndm 2010 va du kién ca ndm ting khoang
KLGD trung binh 10 ngay 472,045 15% do I3i sudt cho vay cao va ngan hang kha than trong trong viéc cho vay dé han
% thay ddi gia 1 thang 6.52% hé t " 12 nd X3

% thay d6i gia 3 thang -1.34% Che tang ty I€ ng xau.

% thay ddi gid 6 thang -1% . R i . . L ]

% thay ddi gia 12 thang 18.57% Trong khi d6, huy dong khach hang giam 4,6% so vdéi cu6i 2010 do EIB chiu su’ canh
% s& hitu NN 30% tranh manh vé huy dong tr cac ngan hang nho khong tuan tha chat ché quy dinh cta
% gidi han s& hitu NN 30% NHNN vé& murc 13i sust huy dong tran. Tuy nhién, EIB van dat mitc thu nhap I3i cao
Beta 6M 0.48 nhd tang cudng hoat dong trén thi trudng lién ngan hang.

Nguon : TLS

Lai thuan tir hoat dong dich vu trong 9 thang dau nam tang tdi 2,3 [an so vdi cling ky
ndm trudc. Tuy nhién, Igi nhuan cla EIB bj kéo xudng do khoan 16 48 ty dong tir hoat
dong kinh doanh ngoai hdi va 16 1,6 ty dong tir chiing khoan dau tu.

¢ Ng xau: Trong khi ty 18 NPL cla toan nganh ngén hang téng Ién dang k& (khoang

% tang trudng cua EIB va VNI trong 12
thang (KL : triéu CP)

228802 t Ny 3888222 3,21% vao cudi thang 8/2011), ty Ié ng xdu cta EIB dd giam nhe tir 1,58% cui ndm
25.00% L 6,000,000 2010 xubng con 1,49% cudi Q3 2011. Tinh dén cudi thang 10/2011, ty I& cho vay phi
B 5,000,000 san xudt ctia EIB xdp xi 17,2%.

10.00% . 4,000,000 e Tang vén diéu 1&: Cudi thang 11/2011, EIB phat hanh 179,5 triéu cd phiéu thudng
5.00% | 3 000,000 vdi ty 18 17% cho ¢6 dong hién hitu trich tir ngudn thdng du von ¢ phan. Nhu vdy,
0.00% L 5 000,000 von diéu & ctia ngan hang s€ tang tir 10.560 ty dong 1én 12.355 ty dong.

o] L 1 000,000 « Ty léan toan vén CAR: Bén cudi Q3 2011, ty 1& CAR cla EIB dat 15%, giam so véi

-15.00% o muc 17,8% cudi nam 2010 nhung van cao han so véi mic quy dinh 9% clia NHNN.
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N
Vi céc didn bién trén, chung téi d& quyét dinh thay doi nhitng gid dinh quan trong sau
day:
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Ngudn: TLS Do du ng tin dung cudi quy 3 chi téng trudng 11,6% so véi cudi 2010, chiing tdi cho rang

EIB khé dat muc tiéu tang trudng tin dung 20% cho nam 2011. Du kién cho vay khach

CHi SO TAI CHiNH (Ty VND) . ) da an ; o Cho L by 10 vay
hang ca nam 2011 sé tang khoang 15% so vai cudi 2010. Ty |é tang trudng tin dung

2010 2011E  2012E trong ndm 2012 du kién s& thap hon 2011 do chinh phu tiép tuc theo dudi chinh sach thét
TTS 131,122 147,846 162,974 chat tién té dé kiém ché lam phat. Tuy nhién chlng téi lo I8ng vé kha ning huy dong cta
VCSH 14,777 14,870 16,204 EIB © dicy Kie h tranh huy dé h ma tr cac naan hana khac. MSc du t5
Thu nhap [5i 2881 4558 4,966  trong diéu kién canh tranh huy dong manh mé tir cac ngan hang khac. Méc du tang
thuan trudng huy déng khach hang cua EIB cudi quy 3 giam 4,6% so vai cudi 2010, ching téi ky
LNST 1,814 2,493 2,693 vong EIB s€ cai thién dugc tinh hinh trong quy 4 va gia dinh tang trudng huy dong khach
EPS (VND) 1,718 2,018 1,982 hang ca nam ctia EIB ¢ muc 0%.
P/E (X) 6.7 6.5 6.5
P/B (x) 11 11 1.1 A s M e R LA o s A s ~ . .
NG xau 1.58%  1.60%  1.70% TDeo th‘ong tlrl tw EI,B, dgn tf‘ldl diém hién tf;]l nganvhang, da dat (‘iIch_ic mufc LNTT kg hgach
Cho vay/TTS 47% 48% 47% dé ra va do vay chung t6i ky vong Igi nhuan ca nam cua EIB vao khoang 3324 ty dong,
TS sinh 16i/ TTS 882/0 902/0 882/0 vugt k& hoach khoang 10,8%. Hoat dong dich vu dudc ky vong s& c6 dong gop dang k&
tTi.gggng”g 50% 0% 10% trong t6ng thu nhap clia EIB, trong khi hoat ddng chihg khodn déu tu c6 thé cd miic
Tang trudng tin 62% 15% 9% thua 10 trong bGi canh thi trudng chirng khoan di xudng.
dung
gg‘;‘\ fgg;z ?232 ggg;g Theo md hinh dinh gia cta ching tdi, véi gid dinh EIB t&ng v8n thanh cong qua c8 phiéu
ROE 18.7%  21.8%  20.8% thL[dngAFrongv ndm 2011, EPS dat khoang 2.018 d‘éng; Gia muc tiéuAcﬂa EIB sau thdi gié’n:!
TTS 131,122 147,846 162,974 nhan c6 phiéu thudng vao khoang 13.000-13.300 dong. Ching toi khuyén nghi GIU c6

Ngudn: EIB & TLS phiéu nay theo hé théng danh gia & trang cudi cuing.
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BAO CAO TAI CHINH

Don vj: Ty dong

Bé9 cao KQKD 2010 2011F 2012F 2013F Tang trudng (%) 2010 2011F 2012F 2013F
Thu 13i 7,543 14,573 14,254 15,063 T.truéng h. dong 50% 0% 10% 13%
Chi phi [ai (4,662) (10,015) (9,288) (9,432) T. trudng tin dung 62% 15% 9% 13%
Thu nhap 1&i thuan 2,881 4,558 4,966 5,631 T. truéng ng xau
Thu nhap HD dich vu 560 694 972 1,205 T.trudng VCSH 11% 1% 9% 9%
Chi phi dich vu (86) (109) (138) (176) T.trudng Téng TS 100% 13% 10% 1%
L&i thuan tir HD DV 474 585 834 1,030 T. trudng TN I3 46% 58% 9% 13%
L&i thuan HD ng. héi 16 9 11 15 T. truéng DT DV 20% 18% 23% 27%
L&i thuéan CKKD 2) 2 3 3 T.trudng CP HD 13% 45% 30% 30%
L&i thuan CK dau tv (29) (16) (1) 0 T.truéng Lai rong 58% 37% 8% 7%
Thu nhap tir HD khéc 294 12 12 12 _
Thu nhdp tir HD LD 31 (37) 6 6 EPS (trén VDLtai thai di€ém cudi ndm)
. 1,718 2,018 1,982 1,926
Chi phi hoat déng (1,022) (1,483) (1,927) (2,506) C6 tic 13.5%  14.6% 15% 15%
LN (trudc du phong) 2,643 3,631 3,903 4,192 BVPS
13,993 12,036 11,923 11,817
Chi phi dy phdng (265) (308) (312) ¢s3) | [
LNTT 2,378 3,324 3,591 3,839 SG diém giao dich 166 220 255 285
Chi phi thué TN DN (564) (831) (898) (960) Nhan vién 3962 5100 5700 6300
Lgi nhudn sau thué 1,814 2,493 2,693 2,879
Ldi nhun rong 1,814 2,493 2,693 2,879 PE 6.7 6.5 6.5 6.6
PB 1.1 1.1 1.1 1.1
Tién mat, vang bac 6,429 4,085 6,582 6,257
Tién guri tai NHNN 1,541 1,570 1,727 1,952
Tién guri tai cac TCTD 32,060 36,962 40,743 45,064 CAR 17.8% 15% 15% 15%
CK kinh doanh - - - - ty 1€ ng xau 1.58% 1.6% 1.7% 1.9%
Cong cu phai sinh 17 18 19 20 Dy phong ng xdu/ cho vay 1.0% 1.0% 1.1% 1.1%
Cho vay khach hang 61,720 70,803 77,208 87,228 Du phong ng xau/ng xau 64% 63% 63% 57%
Dy phong RR cho vay (628) (722) (831) (955) Ng xau/ VCSH 7% 8% 8% 9%
Ching khoan déu tu 20,695 23,145 24,302 26,003
Tai san va thiét bi 1,067 1,224 1,539 1,904
GOp vén dau tu dai han 1,347 1,734 1,801 1,871 Cho vay KH/huy déng KH 106% 122% 121% 121%
B&t dong san dau tu - - - - Cho vay KH/tai san 47% 48% 47% 48%
Tai san Co khac 6,245 8,306 9,053 9,958 CK dau tu/tai san 16% 16% 15% 14%
T&ng Tai san 131,122 147,846 162,974 180,257 huy déng KH/ tng huy dong 51% 48% 48% 49%
Ng va phai tra NHNN 2,106 1,306 1,338 1,372 Tién guri ctia TCTD/Tién guri tai TCTD 104% 117% 117% 116%
Tién guri TCTD khac 33,370 43,380 47,719 52,490 VCSH/ TTS 11% 10% 10% 10%
Tién gti khach hang 58,151 58,151 63,966 72,281 Tai san sinh Igi/TTS 88% 90% 88% 89%
C6ng cy phai sinh - - - -
V6 tai trg Gy thac 1 1 2 2
PH gidy t& c6 gid 20,855 17,101 19,666 21,239 NIM 2.5% 3.4% 3.4% 3.5%
Céc khoan ng khac 1,862 13,036 14,079 15,206 TN I3i rong/ tdng TN 79% 89% 85% 84%
Téng ng phai tra 116,345 132,976 146,770 162,590 TN Dich vy/ T8ng TN 13% 11% 14% 15%
Vén chu s6 hitu 14,777 14,870 16,204 17,666 Chi phi HD/T6ng thu nhap 28% 29% 33% 37%
Vén diéu 1& 10,560 12,355 13,591 14,950 Chi phi dy’ phong/ Cho vay KH 0.43% 0.43% 0.40% 0.40%
Vén khac 1,967 171 171 171
Quf ca TCTD 378 378 378 s |
LN chua phén phdi 1,872 1,965 2,063 2,167 ROAA 1.3% 1.6% 1.6% 1.8%
Lgi ich cua CDTS - - - - ROAE 18.7%  21.8%  20.8%  20.2%
Téng ng va vén CSH 131,122 147,846 162,974 180,257 Nguon: TLS
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XUNG POT LOT icH

C6 thé cd xung dot Igi ich do Chiing khodn Thing Long (“TLS") va cac khach hang cd thé ¢ quyén Igi tai cong ty nay thdng qua viéc
dau tu va/hodc cung cap cac dich vu tu van khac trong qua khtr, hién tai hodc tuong lai.

SAN PHAM

Béo céo nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui Iong lién lac vdi cac chuyén vién phan tich hodc can bd ban hang
co tén & trén dé biét thém vé doanh nghiép nay. Ching ti cdm dn khach hang vé nhitng phan hdi vé san phdm.TLS phat hanh bao céo
nay nhung nhirng sai sét néu cé thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c6 phiéu dudc ky vong ting han khoang 15% so vdi gid ngay ra bdo céo.BAN: ¢d phiéu dugc ky
vong giam hon 15% so vdi gia ngay ra béo cdo.GIU: C6 phiéu dao dong trong khoang -15% dén 15% so véi gid ngay ra béo cdo.

KHOI NGHIEN cUU

Ching tdi cung cap cac nghién cliu kinh t& va c6 phiéu. Nhém nghién cltu kinh tédua ra cac béo céo dinh ky vé cac van dé kinh t& vi
mo, chinh sach tién té va thj trudng trai phiéu. Nhdm nghién cltu c6 phiéu dua ra cac bao cdo vé cdng ty niém yét, cdng ty tiém ndng va
nganh.Khoi Nghién Cltu cling dua ra cac binh ludn va nhan dinh vé thi trudng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

n bugc thanh 1ap vao ndm 2000, TLS la mot trong nhiing cong ty ching khoan dau tién tai Viét Nam.TLS cung
-Ihang Long cap cac dich vu bao gobm: mdi gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von. V&i han 400 nhan vién lam viéc tai cac van phong Ha N6i, HO Chi Minh, Hai Phong va cac vung
chién lugc khac, TLS hién la mot trong nhitng cong ty chiing khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach
hang cuia chling t6i bao gdm cac nha dau tu cd nhan va td chiic, céc t6 chirc tai chinh va cac doanh nghiép.La thanh vién cla tap doan
MB , Da N3ng bao gdm Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai sdn MB va Cdng ty quan ly quy MB Captal. TLS c6 ngudn
luc 18n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho céc khach hang cac san phdm va dich vu phi hdp ma rét it cac
cdng ty chiing khoan khéc cd thé cung cép. T khi dugc thanh I18p, TLS d& dugc nhin nhan la:

SECURITIES

e  CONng ty mdi gidi hang dau, diing th(r nhat vé thi phan mai gidi tir nam 2009;

e (C6ng ty nghién ctu c6 tiéng ndi trén thi trudng vdi ddi ngii chuyén gia phén tich cé kinh nghiém, cung cip cac san pham
nghién clru vé kinh té va thi trudng chiing khoan;

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac khach hang cong ty.

VAN PHONG
Tru s Cong ty:Toa nha Thang Long, 98 Nguy Nhu Kon Tum, Thanh Xuan, Ha Noi.Dién thoai: +84(4) 3726 2600.Website:www.tls.vn
Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910 6411.

Tru sé Phan tich: Tang 7, tda nha Thang Long, 98 Nguy Nhu Kon Tum, Thanh Xuan, Ha Noi. Dién thoai: +84(4) 3726 2600. E:
research@tls.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhéat thiét lién hé véi quan diém chinh thirc clia TLS.Nhitng I4p luén
thé hién quan diém trong bdo cdo nay ciling cd thé thay ddi bat c( Iiic nao ma khdng can phai bao trudc.Céc tac gia da dua vao nhitng
thdng tin tir nhitng ngudn dudc coi la dang tin cdy, du vay ho cling khéng kiém chirng mét cach ddc 1ap cac ngudn tin nay.Nhitng
khuyé&n nghi trong bdo céo nay dugdc hiéu 1a danh cho nhiing khach hang hién tai ctia TLS.Bdo cdo nay cling khéng nén dudgc coi la co
s& d€ dua ra nhitng khuy&n nghi mua, ban hodc ding ky dau gid nao.Bao cdo nay cling khdng nén dugc phan phat thém toan bd hodc
tirng phan du véi muc dich nao. Khong co bat cr nhitng can nhac nao dudc dua ra lién quan téi muc tiéu dau tu, tinh hinh tai chinh hay
nhu ciu cu thé nao doé clia ngudi nhan.

© Ban quyén.TLS 2000-2011,TAT CA QUYEN BUOC DAM BAO. Ting phan hodc toan bd bdo cdo ndy khdng dugc ché bién lai, luu gitr
hodc phan phat bang bat cr hinh thic hay phuang tién gi ma khdng dugc phép cuta TLS.
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