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NGAN HANG THUONG MAI CO PHAN NGOAI THUONG

~LQINHUAN 2012 DUY TRi MUC TANG TRUONG AN TUGNG

B6 phan Phan tich & Tw vin diu tu

Béo céo cap nhat Q2/2012
10/7/2012

NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 2

Du bao két qua kinh doanh Q2/2012. Chung t6i u6c tinh tong thu nhap hoat dong va loi
nhuén sau thué cia VCB trong quy 2/2012 1an luot dat 7.207 va 1.946 ty dong, ting 75,6%
va 44,4% so véi quy 1/2012.

O Thu nhép lii. Vi 3 1an didu chinh giam i suit trong Quy 2/2012, thu nhép lai
ctia VCB ¢6 mot s6 chuyén bién tich cuc so voi quy 1/2012. Chung t6i wée tinh thu nhap
13i thudn cua VCB trong quy 2/2012 s& ting manh, vao khoang 71,2% so véi quy 1/2012
dat 5.650 ty dong.

O Thu nhép ngoai lii. VCB vdn c6 thé manh vé mang kinh doanh dich vu, véi thi
phan hang diu trong cac mang thanh toan XNK, kinh doanh thé... Trong quy 2/2012, thu
nhdp tir nhitng mang ndy van ting truéng tot. Thu nhap tir hoat dong dich vu wéc tinh
khoang 619 ty ddng, ting truong khoang 265% so véi quy 1/2012. Kinh doanh ngoai hbi
tiép tuc duy tri sy 6n dinh trong quy II, véi doanh thu udc dat 603 ty dong, ting truong
70,9% so v&i quy 1/2012. Tong thu nhép phi 13i udc dat 1.557 ty dong.

U Duw phong rii ro tin dung. Chi phi du phong rii ro tin dung ting manh 131,5%,
wdc tinh khoang 2.205 ty ddng, chu yéu 1a do NPL tinh dén thoi diém cudi quy 2/2012 da
tang dén 4% tir mirc 2,9% clia quy 1/2012.

Trién vong 2012.Ching t6i udc tinh tong thu nhap hoat dong va LNST ctua VCB nim
2012 lan lugt dat 19.769 va 5.433 ty ddng, ting truong twong tmg 33% va 29% voi ky
vong vé& moi trudng kinh doanh va tinh hinh kinh t& vi mé dugc cai thién hon trong 2 quy
cudi nam.

Khuyén nghi diu tw. Trong ngén han, VCB tiép tuc gitr mirc ting trudng on dinh nho loi
thé vé von, ting truong kinh doanh dich vu va kinh doanh thé. Vé dai han, chung t6i cho
rang su hop tic ciia Mizuho véi VCB s& gitp VCB cai thién hiéu qua hoat dong, thong qua
tang cuong xu 1y no x4u, quan 1y chi phi hoat dong. Pic biét, sy hop tac véi Mizuho s& mé
rong kha ning phat trién mang ngan hang ban 1é cua VCB. Tuy nhién, ng xau hién la mot
trong nhitng thach thirc 16n cia VCB.Do viy, chung tdi tiép tuc khuyén nghi NAM
GIUV6i 6 phiéu VCB,mirc giamuc tiéu 1a 32.000 dong/cd phan.

Mot s6 chi tidu du bao ciia VCB
Chi s tai chinh 2010 2011 2012F Q2/2011 Q2/2012F

Téng thu nhap hoat dong (triéu VND) 11.524.806 14.870.798 19.769.190 3.076.716 7.207.066

Thu nhdp lai thudn (triéu VND) 8.195.264 12.421.680 15.146.715 2.687.089 5.649.621

Thu nhdp ngoai ldi (triéu VND) 3.329.542 2.449.118 4.622.475 389.627 1.557.446

Loi nhuan sau thué (triéu VND) 4214.544 4.196.838 5.432.862 992.556 1.945.578
EPS (VND) 3.187 2.131 2.344 564 840
P/E (x) 8,82 13,19 11,99 49,79 33,47
P/B (x) 1,79 1,92 1,55 2,08 1,89
ROA (%) 2% 1% 1% 0% 1%
ROE (%) 23% 17% 15% 4% 4%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU

Gia ky vong * 32.000 VND

Gia thi truong (10/7/2012) 27.800 VND

Khoang gia 52 tudn 19.400 - 37.000
Khuyén nghi NAM GIU
Trién vong 1 quy ATang nhe
Trién vong 1 nam ATang nhe
Trién vong dai han ATang nhe

Bén manh Ban Nim giit Mua Mua manh

0 {1 L {1 il
1 2 3 4 5

* Xdc dinh dya trén quan diém dau tur dai han

BIEN PONG GIA

YTD 1T 3T 6T

VCB 435% -03% -1.0% 47.8%

VN-Index 182% -1.7% -7.0% 21.4%

THONG TIN CO PHIEU

Ma cb phiéu VCB
Reuters VCB.HM
Bloomberg VCB VM
San giao dich HOSE
Nganh Tai chinh
Linh vyc Ngan hang
Vén hoa 64.424,19 ty dong
SL ¢b phiéu luu hanh 2.317.417.076 CP
KLGD binh quéan 10 ngay 374.422 CP

Chuyén vién phan tich

Nguyén Thu Ha
(84 4) 3928 8080 ext 614

nguyenthuhapt@baoviet.com.vn
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THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

Sé hitu nha nude 77,11% Két qua kinh doanh
Sé hitu nudce ngoai 1500% B RIRGASID)) \ 2009 2010 2011  2012F  2013F
S& hiru khac 7,89% Téng thu nhédp hoat dong 9.287 11.525 14.871 19.769 22.342
Chi phi hoat déng 3494 4544 5700  7.908 8.937
THONG TIN CO TUC Loi nhuén thuan tru6c DPRRTD 5793 6.980 9.171 11.862  13.405
Du phong rti ro tin dung 789 1.501 3.474 4.618 4.468
C$ tirc ndm gén nhat 12% Loi nhuan sau thué 3.921 4215 4197 5433 6.703
Ty 18 ¢b tirc/thi gia 4,32%
Béng cin d6i ké toan
Pon vi (ty VND) 2009 2010 2011  2012F  2013F
Tién, vang bac, da quy 4485 5233 5394 4291 4.870
Tién giri tai NHNN 25.175  8.240 10.617 16304  18.504
Tién vang giri tai cac TCTD khac 47457  79.654  105.005  80.427  74.843
Cho vay khéch hang 136.996 171.125  204.089 240256  288.617
Chimng khoan dau tu 32.635 32811  29.457  68.050  77.230
Téng tai sin c6 255.496 307.496  366.722 429.065  486.951
Cac khoan ng Chinh phu va NHNN 22578  10.077 38866  5.363 6.087
Tién giri va vay cac TCTD khac 38.836  59.536  47.962 39.794  43.188
Tién giri cia khach hang 169.072 204756  227.017 265.610  292.171
Phat hanh gidy to c6 gia 386 3.564 2071 9.139  10.372
Vén chit s¢ hitu 16710 20.669  28.639  41.644  44.852
Téng ngudn vén 255.496 307.496  366.722 429.065  486.951
Chi s6 tai chinh
Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truéng
Ting truong tin dung (%) 26% 25% 18% 17% 20%
Ting truong huy dong (%) 8% 21% 11% 17% 10%
Chi tiéu sinh 1oi
NIM (%) 3% 3% 4% 4% 4%
ROE (%) 26% 23% 17% 15% 15%
Chi tiéu chit lugng tai san
NPL (%) 2,5% 2.8%  0,75% n/a n/a
Du phong/Téng du ng 3% 3% 3% 2% 2%
Chi tiéu thanh khoan
Cho vay/Téng tai san 55% 58% 57% 57% 60%
Cho vay/Huy dong 84% 86% 92% 92% 101%
Chi tiéu trén mdi c6 phin
EPS (ddng/cd phin) 3.241 3.187 2.131 2.344 2.410
Gia tri s6 sach (ddng/cd phin) 13.900 15721 14612 18136  16.286
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DU BAO KET QUA KINH DOANH Q2/2012

Du bio két qua kinh doanh Q2/2012. Ching t6i woc tinh téng thu nhap hoat dong va loi
nhuén sau thué ciia VCB trong quy 2/2012 1an luot dat 7.207 va 1.946 ty ddng, ting 75,6% va
44.,4% so voi quy 1/2012.

O Thu nhap l&i. Véi 3 1an didu chinh giam 13i suat trong Quy 2/2012, thu nhap 13i cua
VCB ¢6 mét s6 chuyén bién tich cuc so v6i quy 1/2012. Thir nhét, v6i tran 13i sut huy dong
con 9%/nam va 1ai suat cho vay ngin han VND tbi da 1a 13%/nam, cau tin dung da bit du co
dau hiéu phyc héi. Ching t6i cho ring du no tin dung cta VCB trong ky ting nhe vao khoang
3% so voi quy 1/2012 dat 208.327 ty ddng. Thir hai, mic du 13i sudt giam, nhung huy dong tir
nén kinh t& vin c6 sy ting truong nhe do luong tién van chua dugc chuyén sang kénh dau tuw
khac, ma dugc chuyén sang giri tién theo cac ky han dai hon. Uéc tinh ting truong huy dong
tang 7,5% dat 241.314 ty dong. Thir ba, 13i suat d4u ra binh quan khéng c6 nhiéu thay ddi, do
cha yéu van 1a cac khoan vay cii véi 13i suit cho vay ¢ muc cao. Lai sudt dau vao giam do anh
hudng cua viée giam 13i sudt huy dong. Nhu vay, chénh 1éch 13i suat dau ra — dau vao c6 ting,
va do d6 chung t6i udc tinh thu nhép 13i thuan ciia VCB trong quy 2/2012 s& ting manh, vao
khoang 71,2% so vé6i quy 1/2012 dat 5.650 ty dong.

O Thu nhip ngoai ldi. VCB v6n c¢6 thé manh vé mang kinh doanh dich vy, véi thi phan
hang dau trong cdc mang thanh toan XNK, kinh doanh thé...Trong quy 2/2012, thu nhép tir
nhitng mang nay van ting truong tot. Thu nhap tir hoat dong dich vu wée tinh khoang 619 ty
ddng, ting truong khoang 265% so v6i quy 1/2012. Kinh doanh ngoai hdi tiép tuc duy tri su
on dinh trong quy II, véi doanh thu wéc dat 603 ty dong, ting truong 70,9% so véi quy 1/2012.
Téng thu nhap phi 13i wdc dat 1.557 ty dong.

O Du phong riii ro tin dung. Su hop tic vi Mizuho da thuc diy viée xir 1y ng x4u cua
VCB. Trong quy 1/2012, no x4u cua VCB da tang tir 2% nam 2011 1én 2,9%. Chiing t6i cho
rang, trong quy 2/2012, VCB van tiép tyc ting cudng xir 1y ng xdu. NPL tinh dén thoi diém
cudi quy 2/2012 duy kién ting dén 4% tir miic 2,9% cta quy 1/2012. Do d6, chi phi du phong
riii ro tin dung trong ky ting manh, vao khoang 131,5%, wéc tinh khoang 2.205 ty dong.

U'éc tinh két qua kinh doanh Q2/2012 cia VCB

% thay Liy ké  Liiy ké % thay

Q2/2011 Q2/2012E 74 S0 ;
- Téng TN hoat dong (ty déng) 3,077 7207 1342% 6,641 11312 70%
- LNST (ty ddng) 993 1,946 96.0% 2,434 3292 35%

Nguoén: VCB, BVSC wéc tinh
TRIEN VONG NAM 2012

Chting t6i udce tinh téng thu nhap hoat dong va LNST ctia VCB ndm 2012 lan luot dat 19.769
va 5.433 ty dong, ting truong twong tng 33% va 29% véi ky vong vé méi trudng kinh doanh
va tinh hinh kinh té vi mé dugc cai thién hon trong 2 quy cudi nam.

Du béo két qua kinh doanh 2012 ciia VCB
Chi tiéu 2011 2012 % Co sé du bao
Tong tai san 366,722 429,065

Ngudn vén huy
dong 227,017 265,610

Vi nhitng dong thai néi 1ong tién t& cia NHNN trong nira dau nam 2012, cau tin dung da c6
Du ng cho vay 204,089 240,256 dau hi¢u phuc hoi trong thang 5, thang 6 va s& ting truong nhanh hon trong nira cubi nam
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Téng thu nhap
hoat dong

Chi phi hoat
dong

Loi nhuan
thuan trudce
DPRRTD

Du phong rui
ro tin dung

Loi nhuan
trudc thué

Loi nhuan sau
thué

2012. Do d6, chiing t6i cho rang VCB c6 thé dat dugc muyc tiéu ting truong tin dung 17%.

14,871 19,769 33% Vi 4 1an ha mat bang 13i suét trong nira dau nam 2012, tuong duong véi viéc diéu chinh giam

5,700

9,171

3,474

5,697

4,197

EPS

2,131

7,908 39%

11,862 29%

4,618 33%

7,244 27%

5,433 29%

13i suat diéu hanh 4%, chiing t6i cho rang trong nira cubi nam 2012 kha ning tiép tuc néi long
tién té s& rat han ché. Bén canh d6, chiing t6i cho rang NIM ciia VCB trong 6 thang cubi nim
s& thap hon 6 thang dAu nam 2012 do tir ngay 15/7/2012, NHNN yéu cau ha l3i suat cic khoan
vay cii vé 15%, 1i sut binh quan dau ra, do d6 s& giam so v6i quy 1/2012, trong khi 13i suat
binh quan du vao khong thay ddi nhiéu. Thu nhap l3i thuan s& thap hon trong 2 quy cubi
nam, va thu nhap 13i thuan c nim udc tinh dat 15.147 ty dong, ting 22%.

Céc mang hoat dong phi 1di dy kién tang truong tot. Ngoai nhimg dich vu kinh doanh truyén
théng nhu dich vu thé, thanh todn xuét nhap khau,.. van gitr thé manh ndi troi, trong nam
2012, VCB con dady manh méang hoat dong chuyén tién kiéu héi. Thu nhap tir mang nay chu
yéu ting manh vao thoi diém cudi ndm. Ngoai ra, thu nhap hoat dong khac nam 2011 156 hon
1.000 ty dong do phat sinh khoan chi phi cho hop dong uy thac dau tu 1én t6i hon 1.400 ty
ddng. Tuy nhién khoan chi phi ny chi c6 tinh chat thoi diém va khong phat sinh lai trong nam
2012. Do d6, ching tdi wdc tinh tong thu nhap phi 13i cia VCB vao khoang 4.622 ty dong,
tang 89% so v6i 2011.

Ty 1¢ CIR cta VCB trong quy /2012 1a 35% (gidm so v&i muc 38% cua nam 2011), tuy
nhién, ty 1& ndy c6 xu hudng ting dan trong nhing quy cudi nim. Do d6, ching t6i cho rang

ty 16 nay s& khong duogc cai thién nhiéu so véi nam 2011.

Véi du phong rui ro tin dung lién tyc tdng cao trong cac quy vua qua (137% yoy trong quy
1/2012 va 272% yoy trong quy 2/2012), chiing t6i cho ring nhiéu khoan ng x4u ciia VCB da
dugc xir 1y. Do d6, chi phi dy phong ctia VCB trong nira cudi nam s& tang cham lai. Ca nim
2012 chi phi dy phong rii ro tin dung wdce tinh khoang 4.618 ty..

2,344 10%

KHUYEN NGHI PAU TU

Trong ngdn han, VCB tiép tuc giit mirc tdng trwcong on dinh nho loi thé vé von, ting trucng
kinh doanh dich vu va kinh doanh thé. Vé dai han, chung toi cho rcfng sw hop tac cua Mizuho
véi VCB sé gitip VCB cdi thién hiéu qua hoat dong, thong qua tang cwong xir Iy ng' xdu, quan
Iy chi phi hoat déng. Pac biét, sw hop tac véi Mizuho sé mé rong kha ndng phdt trién mang

ngdn hang ban 1é cia VCB. Tuy nhién, ng xau hién la mét trong nhitng thach thirc lom cia

VCB. Do vy, chiing t6i tiép tuc khuyén nghi NAM GIU véi cé phiéu VCB, mirc gid muc tiéu
la 32.000 déng/cé phan.
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THUYET MINH BAO CAO

Gia ky vong. La muc danh gid cta chuyén vién dya trén phén tich hoat dong kinh doanh cua
doanh nghiép, cac yéu tb vé tiém ning, trién vong phat trién, cic rui ro ma doanh nghiép co6 thé
gap phai dé xac dinh gia tri hop 1y ¢d phiéu ctua doanh nghiép d6. Phuong phap st dung dé xac
dinh gia tri ky vong 1a cac phwong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dwa vao tai san NAV; phuong phap so
sanh dua trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tiy thugc vao timg nganh, doanh nghiép, tinh chét ciia ¢ phiéu. Ngoai ra, tam 1y thi
trudng ciing 6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢d phiéu.

Panh gia trién vong.La mirc du bo vé tuong lai ciia doanh nghiép tuong tmg véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cip thong tin vé mit dinh lwong doanh nghiép

d6 s€ tang trudng nhanh hay cham, & mrc d9 nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do +5%
7 Loi nhuan dy béo ting nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xdy dung trén co s& muc ting/giam tuyét dbi cia gia
cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi duge BVSC sir dung tuong tmg véi cac
mirc chénh 1éch ¢6 do 16n tir thip dén cao. Luu y 1a cac khuyén nghi dau tu co thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién dénh gié lai doanh nghiép.

Cic mirc kKhuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gi thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Nguyén Thu Ha nguyenthuha@baoviet.com.vn Luu Véan Luong luuvanluong@baoviet.com.vn




