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NGAN HANG THUONG MAI CO PHAN CONG THUONG Béo cdo cap nhat Q2/2012

13/7/2012

NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 2 KHUYEN NGHI PAU TU
Du bao két qua kinh doanh Q2/2012. Chung t6i u6c tinh tong thu nhap hoat dong va lgi  Gié ky vong * 25.100 VND
nhufn sau thué cia CTG trong quy 2/2012 lan luot dat 7.522va 2.177 ty dong, ting 31% VA Gia thi truong (13/7/2012) 20.600 VND
13% so v6i quy 1/2012. Khoang gia 52 tuin 16.100 - 27.900
O  Thu nhip lii. Ching t6i udc tinh thu nhap 13i thuan cia CTG trong quy 2/2012  Khuyén nghj NAM GIU
dat 6.648 ty déng, tang 29% so voi quy 1/2012. Trién vong 1 quy ATing nhe
O  Thu nhdp ngodi lii. Nho ddy manh diu tu céc mang kinh doanh dich vy  Trién vong I nam ATang nhe
khac,téng thu nhap phi 13i cia CTG trong quy 2/2012 uéc tinh dat 874 ty dong, ting 49%  Trién vong dai han # Tich cyc
so voi quy 1/2012. Banmanh Bén N#m gid# Mua Mua manh
U Duw phong rii ro tin dung. Dy phong rui ro tin dung udc tinh khoang 846 ty O a & a a
1 2 3 4 5

ddng, chi ting 0,2% so vdi quy 1/2012 do CTG nang cao cht luong tai san dam bao theo
hudng tang tai sain dam bao cua cac khoan cho vay. * Xac dinh dya trén quan diém dau tu dai han
Trién vong 2012. BVSC cho ring CTG nim 2012 s& khong duy tri dugc toc do ting

trudng cao nhu mot vain dm gin day. Lai sudt giam d3 anh huéng khong nho téi hoat dong BIEN DONG GIA

kinh doanh ctia CTG do thu nhap tir 1di van chiém t&i gan 90% trong co cau thu nhap. Bén

canh do, véi viéc diéu chinh 13i suat cac khoan vay cii vé mirc khoang 15%/nam sé& lam cho W
NIM ctia CTG giam so v6i 2011. Chung t6i wdc tinh tdng thu nhap hoat dong vaLNST cua
CTG nam 201214n luot dat 28.577 va 7.634 ty dong.

Khuyén nghi diu tw. Trong ngin han, CTG s& ting truong cham lai so v6i ndm 2011,
cting véi d6la ty 1 sinh 16i du kién giam, ty 1& cho vay/huy dong ciia CTG hién van & mirc

cao (114%), sw mét can ddi giira cho vay va huy dong ngoai ¢ (ty 1¢ cho vay/huy dong i ‘|||||\||.I|‘|‘|I..||||.|...
ngoai t& ciia CTG tai ngay 31/3/2012 1a 190%). Tuy nhién, xét v& dai han thi CTG la YTD 1T 3T 6T
nganhang c6 quy md tai san lén thir 2 trong nganh, coé lugng khach hang 1a céc tap doan g 517%  0,0% -9.5% 45.7%

16n cia nha nude mang lai ngudn thu 6n dinh, CTG cling dang timg budc tang cudng quan — y q,4ex 182% -17% 7.0% 21.4%
tri rai ro va cung co nang lyc von ngoai t&. V&i nhiing 19i thé trén, ching t6i khuyén nghi
NAM GIU dbi véi cb phibu CTG, muc gia ky vong ddi véi c¢b phiéu CTG ching t6i dwa ra

4 25.100 ddng/cd phin. THONG TIN CO PHIEU

Mi cb phié

M3t s6 chi tiéu dw bao ciia CTG o cre
i Reuters CTG.HM

Chi so tai chinh 2010 2011 2012F Q2/2011 Q2/2012F
. . Bloomberg CTG VM

Tong thu nhap hoat dong (triéu VND) 14.819.402 22.374.181 25.877.144 5.743.754 7.522.499
" San giao dich HSX

Thu nhdp lai thuan (triéu VND) 12.089.002 20.048.054 22.679.779 5.156.807 6.648.442
Nganh Tai chinh

Thu nhdp ngoai lai (triéu VND) 2.730.400 2.326.127 3.197.365 586.947  874.058
Linh vuc Ngan hang
Loi nhuén sau thué (triéu VND) 3.405.478 6.243.795 7.633.898 1.921.861 2.176.798 Vén héa 51.911.08 ty dong
EPS (VND) 2.245 3.086 2.475 1.140 1017 SL ¢b phiéu Iuu hanh 2621.771.920 CP
P/E (x) 8,87 6,45 8,04 17,46 19,57 KLGD binh quan 10 ngay 237.253 CP

P/B (x) 1,64 1,40 1,37 1,48 1,34
ROA (%) 1% 2% 2% 0.5% 0.5% Chuyén vién phén tich
ROE (%) 22% 27% 21% 8% 7% Nguyén Thu Ha

(84 4) 3928 8080 ext 614

nguyenthuhapt@baoviet.com.vn

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay _
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THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

S6 hitu nha nuée 80,31% Két qui kinh doanh
S& hitu nuée ngoai 10,00% B RIRGASID)) 2009 2010 2011  2012F  2013F
S& hiru khac 9,69% Téng thu nhédp hoat dong 5428 14.819 22.374  25.877 32.228
Chi phi hoat déng 3.164  7.197 9.078 10499  12.453
THONG TIN CO TUC Loi nhuén thuan tru6c DPRRTD 2265  7.622 13296 15378  19.775
Du phong rti ro tin dung 586 3.024 4.904 5.175 6.446
C$ tirc ndm gén nhat 20% Loi nhuén sau thué 1274  3.405 6244  7.634 9.974
Ty 18 ¢b tirc/thi gia 10,1%
Bang can dbi ké toan
Pon vi (ty VND) 2009 2010 2011  2012F  2013F
Tién, vang bac, da quy 2204 2814 3714 5375 6.450
Tién giri tai NHNN 5369  5.037 12101 20426  24.511
Tién vang giri tai cac TCTD khac 24.045  50.961 65452 70928  84.469
Cho vay khéch hang 161.619 231435  290.398 337.352  404.822
Chimg khoan diu tur 38977  61.585  67.449 78712  94.454
Téng tai sin c6 243785 367.712  460.604 537.518  645.022
Cac khoan ng Chinh phu va NHNN 13.719  43.221 27294 6719 8.063
Tién giri va vay cac TCTD khac 15012 35097 74408 79.776  83.112
Tién giri cia khach hang 148.375 205919  257.274 301.010  361.212
Vén tai tro, iy thac dau tu 34525 44735  36.825  69.877  90.303
Vén chit s¢ hitu 12572 18.170 28491 44283  59.309
Téng ngudn vén 243785 367.712  460.604 537.518  645.022
Chi s6 tai chinh
Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truéng
Ting truong tin dung (%) 35% 44% 25% 17% 20%
Téang trudng huy dong (%) 22% 39% 25% 17% 20%
Chi tiéu sinh 1oi
NIM (%) 2% 3% 5% 5% 5%
ROE (%) 10% 22% 27% 21% 19%
Chi ti¢u chit lwgng tai san
NPL (%) 0.59%  0.66%  0.75% n/a n/a
Du phong/Téng du ng 1% 1% 1% 2% 2%
Chi tiéu thanh Khodn
Cho vay/Tdng tai san 44% 64% 64% 64% 64%
Cho vay/Huy dong 110% 114% 114% 114% 114%
Chi tiéu trén mdi ¢6 phan
EPS (ddng/cd phin) 2,471 2,245 3,086 2,475 2,310

Bao cado tai chinh dwa trén chudan muc ké toan Viét Nam
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DU BAO KET QUA KINH DOANH Q2/2012

Chiing t6i wdc tinh téng thu nhap hoat dong va loi nhuén sau thué ciia CTG trong quy 2/2012
lan luot dat 7.522 va 2.177 ty dong, ting 31% va 13% so v6i quy 1/2012.

O Thu nhap ldi. Trong Quy 2/2012, NHNN di 3 1an diéu chinh tran 1ai suit huy dong
va cac 1ai sudt diéu hanh. Pén 11/6/2012, tran 13i sudt huy dong con 9%/mam va i suit cho
vay ngin han VND tbi da 1a 13%/ndm. Tuy nhién, trin huy dong véi ky han trén 12 thang
cling chinh thie duoc thdo do, va lai suét huy dong dugc 4n dinh trén co s& cung cAu vbn thi
truong. Do d6, chung toi cho rang, mac du 13i sudt giam, nhung huy dong tir nén kinh té van co
su tang truong nhe do lugng tién van chua dwoc chuyén sang kénh dau tu khac, ma tiép tuc
duoc chuyén sang gui tién theo céac ky han dai hon.Bén canh d6, du ng tin dung bt dau co su
tang truong nhe vao khoang 3,1% so voi quy 1/2012. Lai suit ddu vao ¢ giam, nhung khong
nhiéu do trong quy 1, tién guri ky han dai trén 1 ndm c6 xu hudng ting dan va ting ty trong
trong co ciu tién giri khach hang. Lii suat d6i v6i nhitng ky han nay khong bi anh hudng
nhiéu. Lai sudt ddu ra hau nhu khong thay ddi do chii yéu vén 1a cac khoan vay cii. Do vay,
chénh léch 13i sudt ddu ra — dau vao chi ting nhe. Chiing t6i udc tinh thu nhap 13i thuan cua
CTG trong quy 2/2012 dat 6.648 ty ddng, ting 29% so v&i quy 1/2012.

O Thu nhip ngoai ldi. Nho ddy manh dau tu cac mang kinh doanh dich vu khac,tong
thu nhap phi 1i cia CTG trong quy 2/2012 wdc tinh dat 874 ty dong, ting 49% so vé&i quy
1/2012.

O Dy phong rii ro tin dung. Dy phong riii ro tin dung wéc tinh khoang 846 ty dong,
chi ting 0,2% so v&i quy 1/2012 do CTG nang cao chit lugng tai san dam bao theo hudng ting

tai san dam bao cua cac khoan cho vay.

U'éc tinh két qua kinh doanh Q2/2012 ciia CTG

% thay  Liyké Liiy ké % thay

Chi tiéu Q2/2011 Q2/2012E prd 011 00E ks
- Téng thu nhap hoat dong (ty ddng) 5.744 7522 31.0% 10827 12562  16%
- LNST (ty déng) 1.922 2177 13.3% 2919 3717 27%

Ngué‘n: CTG, BVSC woc tinh
TRIEN VONG NAM 2012

BVSC cho rang CTG nam 2012 s& khong duy tri dugc tde do ting trudng cao nhu mot vain dm
gan ddy. Lai suit giam di anh huong khong nho t6i hoat dong kinh doanh cua CTG do thu
nhap tir 13i van chiém t6i gin 90% trong co cdu thu nhap. Bén canh do, vi viée didu chinh 13
sut cac khoan vay cii vé mirc khoang 15%/nam sé& lam cho NIM cia CTG giam so v&i 2011.
Chung t6i udc tinh téng thu nhép hoat dong vaLNST cua CTG nam 20121an luot dat 28.577 va
7.634 ty dong.

Du bio két qua kinh doanh 2012 ciia CTG
Chi tiéu 2011 2012 % Co sé du bao
Tong tai san 460,604 537,518

Nguc‘Sn von

huy dong 257,274 301,010
CTG thudc ngan hang nhém 1, theo do, ting trudng tin dung dugc khdng ché & mirc 17%. Vi
nhitng dong thai ndi 1ong tién té cia NHNN trong nira diu nim 2012, chung t6i cho ring ciu
tin dung s& ting truéng nhanh hon trong nira cudi nim 2012, va myc tiéu ting truong tin dung

Du ng cho vay 290,398 337,352 17% c6 thé dat duoc.
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hoat dong

Chi phi hoat
dong

Loi nhuan
thudn trude
DPRRTD

Du phong rui
ro tin dung
Loi nhuan
trudc thué

9,078

13,296

4,904

8,392

10,499 16%

15,378 16%

5,175 6%

10,203 22%

Téng thu nhap 22,374 25,877 16% Thu nhdp tir ldi. Tang truong tin dung bat ddu phuc hoi tir thang 5/2012 va s& ting truong tot

trong ntra cubi 2012. Tuy nhién, NIM cia CTG trong 6 thang cubi nam s& thip hon 6 thang
dau ndm 2012 do tir ngay 15/7/2012, NHNN yéu cau ha l3i sudt cac khoan vay cii vé 15%, lai
sut binh quan dau ra, do d6 s& giam so véi quy 1/2012, trong khi 1i suit binh quan dau vao
khong thay d6i nhiéu. Thu nhap 13i thudn wdc tinh dat 22.680 ty dong, ting 13%.

Thu nhip ngoai lai. Ntra cudi 2012, hoat dong kinh doanh Xuét nhép khéu, kinh doanh ngoai
héi,.. dy kién s& co su phuc hdi. Thu nhap tir hoat dong dich vu wéc tinh khoang 1.333 ty déng,
tang truong khoang 16% so voi 2011. Kinh doanh ngoai hdi ting truéng manh trong nira cudi
nidm véi doanh thu wéc dat 543 ty dong, ting truong 42% so voi 2011. Tong thu nhap phi 1ai
wéc tinh khoang 3.197 ty dong.

Du phong riii ro tin dung sé& chi ting nhe do ngan hang ning cao chét lugng tai san dam bao
theo hudng tang tai san dam bao cia cac khoan cho vay.

KHUYEN NGHI PAU TU

Trong ngdn han, CTG sé tang trwcng chdm lai so véi nam 2011, cing véi d6 la ty 1é sinh 16
du kién giam, ty 1é cho vay/huy dong cia CTG hién vin & mire cao (114%), s mdt cin doi
giita cho vay va huy déng ngoai t¢ (ty Ié cho vay/huy dong ngogi té ciua CTG tai ngay
31/3/2012 la 190%). Tuy nhién, xét vé dai han thi CTG la ngdn hang c6 quy mé tai san Ién thie

2 trong nganh, c6 lwong khéach hang la cdc tdp doan om ciia nha nwde mang lai nguon thu on

dinh, CTG ciing dang tirng budc ting cuong quan tri riii ro vd cting cé nang lwc von ngoai té.
Véi nhitng loi thé trén, ching t6i khuyén nghi NAM GIU doi véi cé phiéu CTG, mirc gid ky
vong doi véi ¢6 phiéu CTG chiing téi dwa ra la 25.100 dong/cé phén.
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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 Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




