BAOVIET (J Securities

CAP NHAT CONG TY

THANG 4.2013

EIB [HSX] NAM GIU
Gi& muc tiéu* 17.000 VND
THONG TIN CO PHIEU

Gi4 (19/3/2013) VND 15.000
Chénh léch** % 13,3%
Vén héa thi trrong ty ddng 18.532
Cb phén lru hanh tricucp  1.2355
Cb6 phan ty do .

chuyén nhuong triéu cp 869,8
Di&n bién (30 ngay) %  -7.98%
GTGD trung binh (30 ngay) CP  856.293
Linh vuc Tai chinh

** Sy khac biét giira gia thi rruong va gia muc tiéu
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DIEN BIEN

1T 3T 12T
C6 phiéu -7.98% 734%  -6.62%
Vs VN-index -5.08% -14.73% -15.87%

Chuyén vién phan tich

Ha Thi Thu Hang

(84 8) 3914 6888
hathithuhang@baoviet.com.vn

PIEM NHAN PAU TU

Trong nam 2012, ngan hang da déi mat vé6i nhiéu kho khin nhu tin dung ting truong
thap, ty 16 NIM giam, chi phi hoat dong ting cao, dan dén lgi nhuan cua EIB kém kha
quan. Buéc sang nam 2013, chung t6i ky vong ting trudng loi nhuan s& phuc hdi tro lai
nho sy cai thién caa tin dung. Tuy nhién, chdng toi nhan thay rang viéc phu thugc nhiéu
vao hoat dong lién ngan hang 1a mot han ché cua EIB khi hoat dong nay dang co xu
huéng giam. Ngoai ra, ty 1é trich 1ap du phong/tdng du no thap van 13 mét rii ro tiém an
dang lwu y d6i voi EIB trong nam téi.

Duya Vvao trién vong va rai ro di dua ra ¢ trén, ching toi khuyén nghi NAM GIU ¢
phiéu EIB véi gia muc tiéu 17.000 VND dua trén phuong phap s6 nhan. EPS va BVPS
du phéng 2013 13n luot Ia 1.930 VND va 13.568 VND, twong tng véi P/E va P/B du
phéng lan luot 12 8,8 1an va 1,3 lan.

Két qua kinh doanh nim 2012 kém kha quan. EIB c¢éng b bao céo tai chinh hop nhét
chua sot xét véi LNTT dat 2.850 ty dong, giam 29,7% yoy, hoan thanh 61,9% ké hoach.
Nguyén nhan do tong thu nhap hoat dong giam 13,6% trong khi chi phi hoat dong ting
20,3%. Theo d6 hé so CIR da tang tir 30,6% trong nam 2011 1én 42,6% trong nam 2012.
Ting truong lgi nhuan ky vong phuc hdi trong nim 2013. Trong nim 2013, ching
t0i dy bao EIB s& c6 muc tidng trudng tin dung 9% va tang truong huy dong 15%. Thu
nhap 13i thuan uéc tinh giam 3,2% do tai san sinh I4i binh quan giam 4,5% mic du ty 1é
NIM s& tang nhe 0,04%. Thu nhap thuan tir dich vu s& ting truong 37% nho tin dung cai
thién. Chi phi hoat dong udc tinh sé€ giam do chi phi nhan vién giam. EIB chua trich 1ap
du phong cho cac khoan vay lién ngin hang trong nam 2012, do d6 trong thoi gian téi
EIB s€ phai chiu &p luc tang trich 1ap du phong cho cac khoan vay nay. Dua trén co s&
nay, chdng t6i du bao EIB sé& dat 3.224 ty dong LNTT tang 13,1% so v&i nam 2012.

Nim tai chinh Pon vi 2010 2011 2012 2013F
Téng tai san Ty VND  131.111 183.567 170.252 180.411
Vén chit s6 hitu Ty VND 13.511 16.303 15.832 16.997
Téng du ng Ty VND 62.346 74.663 74.922 81.665
Téng tién giri khach hang Ty VND 58.151 53.653 70.458 81.027
Téng thu nhap hoat dong Ty VND 3.670 6.237 5.387 5.634

- Thu nhap 13 Ty VND 2.883 5.304 4.901 4.745

- Thu nhap ngoai li Ty VND 787 933 486 889
Loi nhuan thuin truéc DPRRTD Ty VND 2.643 4.327 3.090 3.727
Chi phi DPRRTD Ty VND (265) (271) (239) (504)
Téng LNTT Ty VND 2.378 4,056 2.851 3.223
LNST Ty VND 1.815 3.039 2.139 2.417
NIM % 3,37% 3,75% 3,14% 3,18%
ROAE %  13,51% 20,39% 13,31% 14,73%
ROAA % 1,85% 1,93% 1,21% 1,38%
BVPS VND 12.794 13.195 12.638 13.568
EPS VND 1.718 2.460 1.707 1.930

Nguén: DiF liéu cong ty, BVSC uéc tinh

Vui long doc ki khuyén ngh; va cac thuyét minh tgi trang cudi cia béo céo nay
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CAP NHAT KET QUA KINH DOANH NAM 2012

Két qua kinh doanh nim 2012 kém kha quan do téng thu nhap giam va chi phi hoat dong ting. EIB da cong bd
bao céo tai chinh hop nhit nim 2012 chwa soat xét véi LNTT dat 2.850 ty dong, giam 29,7% so véi nim ngodi, hoan
thanh 62% ké hoach dit ra cho ca nam. Téng thu nhap hoat déng giam 13,6% trong khi chi phi hoat dong ting 20,3%

Ia nguyén nhan khién két qua kinh doanh cua EIB trong ndm 2012 thap hon nim 2011.

% Thay ddi

Thu nhép 13i thudn 5.303.626 4.901.459 -7,6%
Thu nhap thuan tr hoat dong dich vu 565.743 242774 -57,1%
L#i/15 thudn tir kinh doanh ngoai hdi (88.156) (297.374) -
Li/15 thuén tir mua ban CKKD - - -
L3i/18 thudn tir mua ban CKDT (2.014) (580) -
Thu nhép tir gop vén, mua cb phin 59.522 (17.597)

Lii/15 thudn khac 398.386 558.394 40,2%
Téng thu nhap hoat dong 6.237.107 5.387.076 -13,6%
Chi phi hoat dong (1.909.935) (2.296.956) 20,3%
LN thuén trwée chi phi dw phong rii ro tin dung 4.327.172 3.090.120 -28,6%
Chi phi du phong rti ro tin dung (270.879) (239.308) -11,7%
Téng LNTT 4.056.293 2.850.812 -29,7%
Chi phi thué thu nhap doanh nghiép (1.017.429) (712.296) -30,0%
LNST 3.038.864 2.138.516 -29,6%

(Nguon: EIB, BVSC)

Thu nhap l4i thuan giam do ty 18 NIM giam mic du tai san sinh Ii binh quan vén ting. Thu nhap lai thuan dat
4.901 ty dong, déng gop 91% trong tdng thu nhap hoat dong, giam 7,6% do ty 1& NIM giam tir 3,75% & nam 2011
xudng 3,14% vao nam 2012 mac du téng tai san sinh 14i binh quan van ting 10,2% so véi ctng ky. Ty 16 NIM giam do
1ai suat cho vay binh quan giam nhanh hon 14i sudt huy dong binh quén trong khi d6 tai san sinh 13i binh quén ting do
EIB tiép tuc ting cho vay trén thi trudng lién ngan hang. Tuy nhién, néu so véi quy 4/2011 thi EIB dang c¢6 xu huéng
giam hoat dong cho vay lién ngan hang trong quy 4/2012. Diéu nay c6 thé do: (1) Rui ro tin dung lién ngan hang cao;
(2) Ap luc tir cac quy dinh méi cia NHNN; (3) EIB chi dong thu hep cho vay lién ngan hang dé day manh tin dung &
thi truong 1 (du ng cho vay khach hang ting 18% QoQ vao quy 4 sau khi tang truéng am 15,7% QoQ trong quy 3).
Pau nim nay NHNN di ban hanh thong tu 01/2013/TT-NHNN nham quan ly chat hoat dong cho vay lién ngan hang.
Theo d6, quy dinh vé trich 1ap du phong cho cac khoan vay lién ngan hang s& khién chi phi du phong ting 1én. Vi vay
ching tdi cho rang xu hudng nay sé tiép tuc dién ra trong thoi gian téi.

DVT: Triéu VND 2008 2009 2010 2011 2012
Thu nhép 13i thudn 1.319.712 1.975.308 2.882.935 5.303.626 4.901.459
% Thay doi 92,8% 49,7% 45,9% 84,0% -7,6%
Tai san sinh i binh quan 32.301.622 47.756.304 85.645.652 141.572.758  155.982.154
% Thay doi 165,2% 47,8% 79,3% 65,3% 10,2%
NIM 4,09% 4,14% 3,37% 3,75% 3,14%
Lai sut dau ra binh quén 12,99% 9,10% 8,81% 12,40% 10,86%
Lii suit ddu vao binh quan 9,90% 5,57% 5,63% 9,40% 8,40%
Chénh léch 3,09% 3,53% 3,18% 2,99% 2,45%

(Nguon: EIB, BVSC)
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L& tir kinh doanh ngoai héi, vang va mua ban chirng khoan dau tw dwoc bu dap béi l4i tir hoat déng khac. Hoat
dong kinh doanh ngoai hdi va vang ghi nhan muc 16 297 ty ddng, cao hon 3 1in so véi nam 2011. Nguyén nhan 1a do
EIB thyc hién tat toan trang thai vang trong nim 2012 va phai chiu chi phi chénh léch do gia vang trong nudc cao hon
gié vang thé gigi. Hoat dong mua ban chimg khoan déau tu tiép tuc 15. Thu nhap tir hoat dong khéc (chu yéu tir thanh ly
tai san thé chip) ting 18,5% dat 540 ty.

LAi/15 tir hoat dgng kinh doanh khac
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(Nguon: EIB, BVSC)
Chi phi hoat dgng ting cao. Chi phi hoat dong ting 20,3% yoy do chi phi nhan vién, chi phi lién quan dén tai san va
chi phi khéac tang. Chi phi hoat dong tang trong khi tong thu nhap hoat dong giam khién hé sé CIR ting tir 30,6% trong

niam 2011 18n 42,6% trong nam 2012. Piéu nay cho thay viéc quan ly chi phi cua EIB chua tt so véi nhitng nam trudc.

DVT: Triéu VND

Chi phi hoat dong 602.671 907.096 1.026.830 1.909.935 2.296.956
% Thay doi 70,4% 50,5% 13,2% 86,0% 20,3%
Tdng thu nhap hoat dong 1.892.047 2.576.735 3.669.620 6.237.107 5.387.076
% Thay doi 86,1% 36,2% 42,4% 70,0% -13,6%
CIR 31,9% 35,2% 28,0% 30,6% 42,6%
S6 lwong nhén vién 3.104 3.700 4.472 5.430 5.800
% Thay doi 19,2% 20,9% 21,4% 6,8%

(Nguén: EIB, BVSC)
Chi phi trich Iap dw phong rii ro tin dung va ty 18 NPL giam. Tong du ng nhoém 3-5 cia EIB 1a 987 ty dong, giam
18% s0 v&i nam 2011 do ng nhém 3 va 4 giam lan luot 88% va 59%. Tuy nhién ng nhém 5 chiém ty trong 80,3% trong
tong du ng nhom 3-5 van ting manh 82%. Theo do, ty 1¢ NPL da giam tir 1,61% trong nam 2011 xudng 1,32% trong
nam 2012 cing véi chi phi du phong rai ro tin dung giam 11,7%. Ty & chi phi dy phong rui ro tin dung trén tong du ng
cua EIB chi & muc 0,32%, thip hon nhiéu so voi mic trung binh 1,24% cua cac ngan hang niém yét khac trong nganh.
EIB chua trich 1ap du phong cho céc khoan vay lién ngan hang trong nim 2012, do d6 trong thoi gian téi EIB s& phai
chiu &p luc ting trich 14p dy phong chung va riéng cho cac khoan vay nay theo quy dinh tai Théng tu 01/2013/TT-
NHNN cta NHNN.
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DPVT: Triéu VND

Téng du ng 21.232.198 38.381.855 62.345.714 74.663.330 74.922.289
Chi phi DP RR tin dung 320.144 136.888 265.142 270.879 239.308
Thay déi (%) -57,2% 93,7% 2,2% -11,7%
Du phong/Du ng 1,5% 0,4% 0,4% 0,4% 0,3%
Du ng (nhém 3-5) 1.000.522 703.996 885.534 1.202.977 987.624
Thay déi (%) -29,6% 25,8% 35,8% -17,9%
Ty 1¢ ng' nhém 3-5 4,71% 1,83% 1,42% 1,61% 1,32%
Du ng (nh6m 2-5) 1.677.304 935.079 1.126.346 2.241.089 3.010.814
Thay déi (%) -44,3% 20,5% 99,0% 34,3%
Ty 1& ng nh6m 2-5 7,90% 2,44% 1,81% 3,00% 4,02%

(Nguon: EIB, BVSC)

TRIEN VONG KET QUA KINH DOANH NAM 2013

Thu nhap lai. Trong ndm 2013, BVSC dy béo tiang truéng GDP s& & mirc 5,5% so v&i ndm nay va lam phat s& & mirc
7%. L&i suat huy dong va cho vay s& giam dan theo ky vong giam lam phat, tuy nhién téc d6 giam s& cham hon so véi
nam 2012. Nhiéu kha ning 13i suit huy dong s& ha vé muc 7-7,5%% va lai suat cho vay binh quan s& & mic 10-12%
trong ndm 2013. Chinh sach tién t¢ s& dwoc NHNN diéu hanh theo huéng néi long song song véi viéc hd tro ting
truéng mot cach than trong. Theo dé, chiing toi dy bao ting truéng tin dung toan hé thdng ngan hang trong nim t6i s&

& mirc 10%. Bi kém vai viéc téi cau tric nganh ngan hang, no xau s& timg budc duoc giai quyét.

Trong nam 2013, ching t6i du bdo EIB s& ¢ murc tang trudng tin dung 9% va tang trudng huy dong 15% so voi ndm
2012. Quy md hoat dong trén thi truong lién ngan hang sé tiép tuc duoc thu hep so véi nam nay do thi truong tro nén
rai ro hon ciing nhu cac quy dinh vé cho vay trén thi truong nay dugc quy dinh chiat hon boéi NHNN. Ching t6i cho
rang EIB s& ting dau tu vao trai phiéu chinh phu trong nim t6i vi ty 1& dAu tu trai phiéu chinh phu/téng tai san trong
nam 2012 & muc kha thap dong thoi viéc ting dau tu vao trai phiéu s& gilp cai thién cac hé sé thanh toan cho ngéan

hang. Tuy vay, tinh binh quan cho ca nam 2013, chiing t6i du bao tai san sinh 1ai s&é giam 4,5% so vai cung ky.

Vé 1ai suat cho vay binh quén, ching toi ky vong s& duy tri xu huéng giam nhung tbc do giam s& khéng manh so véi
nam trude vi dé thuc day tin dung trong quy 4/2012, EIB d ap dung cac g6i lai suat uu dai cho khach hang va lam 1ai
Suat cho vay binh quan nim 2012 da giam dang ké. Vé chi phi Iai suat huy dong, chung toi ky vong tran Iai suat huy
dong va céc loai lai suat chinh sach (l&i suat tai cap von, 1ai sut tai chiét khau, 14i sudst OMO, l4i suét cho vay trong
thanh toan dién tur giira cAc to churc tin dung va thanh toan bu trir giira t chirc tin dung va NHNN) giam s& tao tac dong
tich cuc Ién chi phi I4i suat huy dong cua EIB. Tuy nhién, chiing ti nhan thiy rang kha ning tiép can ngudn von gié ré
biang cach huy dong vang va chuyén d6i sang VND dé cho vay s& khdng thé tiép tuc thyuc hién trong nam 2013 do yéu
cau cham dat huy dong von bang vang cia NHNN. Vi thé toc do giam cua chi phi 13i suat huy dong binh quan trong
nam 2013 sé cham hon so v&i nam 2012. Ty [& NIM sé tang nhe 0,04% 1én 3,18%. Theo d6 ching t6i du bao thu nhap ai
thuan cta Eximbank s& dat 4.744 ty dong, giam 3,2% so véi nam 2012, dong gop 85% trong tong thu nhap hoat dong.

Ngan hang Xuat Nhap Khiu Viét Nam (EIB) 4
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DVT: Triéu VND

Thu nhép 13i thuan 2.882.935 5.303.626 4.901.459 4.744.668
% Thay doi 45,9% 84,0% -7,6% -3,2%
Tai san sinh 13i binh quéan 85.645.652 141.572.758 155.982.154 149.021.386
% Thay doi 79,3% 65,3% 10,2% -4,5%
NIM 3,37% 3,75% 3,14% 3,18%
L3i suat d4u ra binh quin 8,81% 12,40% 10,86% 10,69%
Lai suat dau vao binh quén 5,63% 9,40% 8,40% 7,81%
Chénh léch 3,18% 2,99% 2,45% 2,88%

(Nguén: EIB, BVSC udc tinh)

Thu nhap tir hoat dong dich vu. Chang t6i cho rang hoat dong dich vu cia EIB trong nam 2013 s& cai thién hon so
v6i nam 2012 nho nhitng yéu t sau: (1) Tin dung ting truong cao hon sé thuc day thu nhap tir hoat dong dich vu gia
tang; (2) EIB dwoc xem 13 ngan hang hang dau véi thé manh trong linh vuc tai tro thuong mai, dich vu thanh toan xuét
nhap khau quédc té; (3) Théng qua céc thoa thuan hop tac da ky véi STB, EIB di ting cudng dwa ra mot sb dich vu
ngan hang béan & méi va bét dau thu phi déi vai cac dich vu nay. Trén co sé cac yéu té dua ra, ching toi du béo thu
nhap thudn tir hoat dong dich vu s& ting truéng 37% so véi nam 2012, dat 331 ty dong, dong gop 6 % trong tong thu
nhap hoat déng.

Thu nhap tir hoat déng kinh doanh ngoai héi. BVSC du béo nhu cau nhap khau c6 thé s& phuc hdi trong ndm 2013
do san xuat va tiéu ding trong nuéc nhiéu kha ning sé& cai thién nho vao cac bién phap thiic day tang truong kinh té
ctia Chinh phu va mit bang 14i suat cho vay c6 xu hudng giam. Thi truong ngoai hi sé giir dugc sy 6n dinh, VND s&
khoéng mat gi& qué 5%. V&i thé manh trong hoat dong tai tro thuong mai, chiing t6i wéc tinh ngan hang s& ghi nhan l3i
96 ty trong mang kinh doanh ngoai hbi nhd vao thu phi chénh léch ty gia trong cac giao dich ngoai té. Trang thai vang
am cua EIB tat toan toan bo trong nam 2012, do dé ap luc 13 tir vang trong nam 2013 s& khong dang ké.

Thu nhap tir dau tu chirng khoan, gop vén, mua cé phan va thu nhap khac. Chang t6i wdc tinh EIB s& thu dugc
462 ty dong tir khoan dau tu ¢ phiéu STB, hoat dong thanh Iy tai san thé chap va hoat dong khéc.

Chi phi hoat dgng. Chlng téi gia dinh cac chi phi lién quan dén tai san va chi phi khac s& duy tri téc do ting truong
nhu nhitng ndm trudc trong khi d6 toc do tang cia chi phi lvong thudng sé giam. Theo d6, tong chi phi hoat dong trong
niam 2013 s& giam 17% so v&i nam 2012, dat 1.907 ty ddng. Hé s6 CIR s& giam vé& mic 33,8% tir mirc 42,6% trong
nam 2012. Chung t6i du bao chi phi trich 1ap du phong sé tang manh 111% so v&i nam 2012, dat 503 ty.

Dua vao nhirng gia dinh trén, chung t6i wéc tinh EIB s€ dat 3.224 ty déng LNTT tang 13% so v&i nam 2012.
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BAOVIET {J Securities

CHUNG KHOAN BAO VIET L

INam tai chinh

Tdng tai san Ty VND 131.111 183.567 170.252 180.411
Vén chu s& hitu Ty VND 13511 16.303 15.832 16.997
Téng du ng Ty VND 62.346 74.663 74.922 81.665
Téng tién giri khach hang Ty VND 58.151 53.653 70.458 81.027
Téng thu nhap hoat dong Ty VND 3.670 6.237 5.387 5.634

- Thu nhép lai Ty VND 2.883 5.304 4.901 4.745

- Thu nhap ngoai lai Ty VND 787 933 486 889
Loi nhuan thuan truéc DPRRTD Ty VND 2.643 4.327 3.090 3.727
Chi phi DPRRTD Ty VND (265) (271) (239) (504)
Téng loi nhudn trude thué Ty VND 2.378 4.056 2.851 3.223
Loi nhuan sau thué Ty VND 1.815 3.039 2.139 2.417
NIM % 3,37% 3,75% 3,14% 3,18%
ROAE % 13,51% 20,39% 13,31% 14,73%
ROAA % 1,85% 1,93% 1,21% 1,38%
BVPS VND 12.794 13.195 12.638 13.568
EPS VND 1.718 2.460 1.707 1.930

(Nguon: EIB, BVSC woc tinh)

KHUYEN NGHI PAU TU

Nhin lai ndm 2012, ching t6i thdy ring tin dung tang truong thip, ty 16 NIM giam, chi phi hoat dong ting cao 1a
nguyén nhan khién loi nhuan cua EIB kém kha quan. Budc sang nam 2013, chung t6i ky vong loi nhuan ting truéng sé
phuc hdi tro lai nho sy cai thién cua tin dung. Tuy nhién, ching t6i nhan thiy ring viéc phu thudc nhiéu vao hoat dong
lién ngan hang la mot han ché cua EIB khi hoat dong nay dang c6 xu hudng giam. Ngoai ra, ty I8 trich lap du phong

/tong du ng thap van 12 mot rai ro tiém an ddi véi EIB trong nam téi.

Duya Va0 trién vong va rui ro da dua ra ¢ trén, BVSC du bao EPS va BVPS nam 2013 cua EIB lan luot 1a 1.930 VND
va 13.568 VND. P/E va P/B dy phéng lan luot 12 8,8 1an va 1,3 1an. Str dung phuong phép s nhan (P/E va P/B) vdi ty
trong 50-50 dé dinh gia EIB, chung t6i dwa ra mirc gid muc tiéu cho EIB 1a 17.000 VND dén thoi diém cudi nam 2013
va khuyén nghi NAM GIU d6i véi c6 phiéu EIB.

Gia ky vong

Phuong phap (VND) Ty trong Gia muc tiéu (VND)
P/E 17.243 50% 8.600
P/B 16.721 50% 8.400
Gia muc tiéu 100% 17.000

Ngan hang Xuat Nhap Khiu Viét Nam (EIB) 6
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PHU LUC TAI CHINH

Bio cdo két qué kinh doanh (Pon vi: Ty VND)

Thu nhép 13i va cac khoan thu nhép tuong tu 4,344 7,545 17,550 16,932 15,923
Chi phi 1ai va cac khoan thu nhép tuong tu (2,369) (4,662) (12,246) (12,030) (11,181)
Thu nhép 13i rong 1,975 2,883 5,304 4,901 4,742
Thu nhap tir hoat dong dich vu 268 560 693 411 558
Chi phi hoat dong dich vu (57) (86) (127) (168) (228)
Lai tir hoat dong dich vu 211 474 566 243 330
L3i tir hoat dong kinh doanh ngoai héi 135 16 (88) (297) 97
Lai tir mua ban ching khoan kinh doanh (40) ) - - -
L3i tir mua ban ching khoan dau tw 186 (29) ) ) (1)
Thu nhép tir ¢b tirc, gdp vdn, mua ¢ phan 78 36 60 (18) 58
L4i/1§ thuan khéc 30 291 398 558 416
Téng thu nhép tir hoat dong kinh doanh 2,577 3,670 6,237 5,387 5,631
Chi phi hoat dong (907) (1,027) (1,910) (2,297) (1,906)
Loi nhuén trude duy phong rii ro tin dung 1,670 2,643 4,327 3,090 3,725
Chi phi du phong rti ro tin dung (137) (265) (271) (239) (504)
Loi nhuan trude thué 1,533 2,378 4,056 2,851 3,221
Thué thu nhap (400) (563) (1,017) (712) (805)
Loi nhuan sau thué 1,132 1,815 3,039 2,139 2,416
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BAOVIET {J Securities

CHUNG KHOAN BAO VIET L

Bing cin ddi ké toan (Pon vi: Ty VND)

Tién va cac khoan twong duong tién 6,839 6,429 7,295 13,210 10,334
Tién giri tai NHNN 2,115 1,541 2,166 2,269 2,306
Tién giri tai cac TCTD khac 6,976 32,111 64,529 57,515 51,764
Chung khoan kinh doanh 99 - - - -
Cac cong cu tai chinh phai sinh 4 17 - - -
Cho vay khach hang 38,003 61,718 74,045 74,316 80,849
Cho vay khéch hang 38,382 62,346 74,663 74,922 81,665
Du phong rui ro cho vay khach hang (379) (628) (619) (606) (817)
Chimg khoan déu tur 8,401 20,695 26,377 11,752 19,277
Chimg khoan diu tu sin sang dé ban 333 45 2 1,002 1,002
Chimng khoan diu tu gitr dén ngay do han 8,166 20,662 26,375 10,750 18,275
Dy phong giam gia ching khoan dau tu (97) (12) - - -
Gop vén dau tur dai han 766 1,295 928 2,389 2,335
Dau tu cong ty lién doanh lién két 145 156 100 97 97
Diu tu dai han khac 679 1,189 911 2,356 2,356
Dy phong giam gia dau tu dai han (58) (50) (84) (64) (118)
Tai san ¢b dinh 938 1,068 1,913 3,321 7,243
Tai san ¢b dinh hitu hinh 430 679 767 858 965
Tai san ¢b dinh vo hinh 507 388 1,146 2,462 6,278
Tai san khac 1,307 6,238 6,315 5,480 6,302
Téng tai san 65,448 131,111 183,567 170,252 180,410
Cac khoan ng CP va NHNN 1,611 2,106 1,312 15 -
Tién giri ciia cac TCTD khac 2,528 33,370 71,859 58,046 49,339
Tién giri ciia khach hang 38,766 58,151 53,653 70,458 81,027
Vén tai trg, ty thac dau tu - - 157 88 -
Cong cu ng phai sinh 6 1 - - -
Phat hanh gidy tor c6 gia 8,223 20,855 19,211 11,880 15,546
Cac khoan no khac 960 3,118 21,072 13,932 17,502
Vén chit ¢ hitu 13,353 13,511 16,303 15,832 16,995
Vén didu 18 8,800 10,560 12,355 12,527 12,527
Thing du vén ¢ phan 3,711 1,951 156 - -
Cac quy khac 378 641 1,116 1,102 1,633
Chénh léch ty gia hdi doai - - - - -
Loi nhuan gt lai 449 343 2,660 2,203 2,835
Téng ng phai tra va von chi sé hiru 65,448 131,111 183,567 170,252 180,410
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BAOVIET {J Securities

CHUNG KHOAN BAO VIET L

Cic chi sb chinh 2009 2010 2011 2012 2013F

Kha ning tang truéng

Tang trudng téng tai san 35.7% 100.3% 40.0% -71.3% 6.0%
Téng truong du no cho vay 80.8% 62.4% 19.8% 0.3% 9.0%
Téang truong huy dong 25.5% 50.0% -1.7% 31.3% 15.0%
Tang truéng von chit s& hitu 4.0% 1.2% 20.7% -2.9% 7.3%
Tang trudng thu nhap 13i thudn 49.7% 45.9% 84.0% -7.6% -3.3%
Tang truong thu nhap ngoai 1ai 71.7% 216.8% 25.9% -16.9% -6.9%
Tang truéng téng thu nhap 36.2% 42.4% 70.0% -13.6% 4.5%
Tang truong chi phi hoat dong 50.5% 13.2% 86.0% 20.3% -17.0%
Tang truong LNTT 58.1% 55.1% 70.6% -29.7% 13.0%
Tang truong LNST 59.3% 60.2% 67.5% -29.6% 13.0%
Kha ning sinh lgi

ROAA(%) 2.0% 1.8% 1.9% 1.2% 1.4%
ROAE(%) 8.6% 13.5% 20.4% 13.3% 14.7%
NIM (%) 4.1% 3.4% 3.7% 3.1% 3.2%
L3i sudt dau vao binh quén 5.6% 5.6% 9.4% 8.4% 7.8%
L3i suat dau ra binh quén 9.1% 8.8% 12.4% 10.9% 10.7%
Chénh léch 13i rong 3.5% 3.2% 3.0% 2.5% 2.9%
Hiéu qua hoat dong

TS sinh 161/TTS 84.6% 88.5% 91.0% 85.1% 84.9%
Chi phi hoat dong/ Téng tai san sinh 13i 1.6% 0.9% 1.1% 1.6% 1.2%
Thu nhép 14i rong/ Téng thu nhép 76.7% 78.6% 85.0% 91.0% 84.2%
CIR 35.2% 28.0% 30.6% 42.6% 33.8%
Kha nang thanh khoén

Tai san thanh khoan/ Tdng tién gui 41.3% 68.9% 137.9% 103.6% 79.5%
TS thanh khoan/TTS 24.5% 30.6% 40.3% 42.9% 35.7%
Tién giri KH/TTS 59.2% 44.4% 29.2% 41.4% 44.9%
Du ng/TTS 58.6% 47.6% 40.7% 44.0% 45.3%
Du no/(Téng tién giri + Gidy tor ¢6 gid) 357.0% 115.0% 82.0% 107.1% 125.9%
LDR 99.0% 107.2% 139.2% 106.3% 100.8%
An toan von

CAR 32.8% 19.3% 18.4% 17.6% 18.0%
VCSH/TTS 20.4% 10.3% 8.9% 9.3% 9.4%
VCSH/Du ng 34.8% 21.7% 21.8% 21.1% 20.8%
Chit lirgng tai sin

DPRRTD/Téng du ng 0.3% 0.3% 0.2% 0.2% 0.4%
No x4u (3-5)/Téng du no 1.8% 1.4% 1.6% 1.3% 2.2%
No x4u (3-5)/Vén CSH 5.3% 6.6% 7.4% 6.2% 10.6%
No x4u (2-5)/Téng du no 2.4% 1.8% 3.0% 4.0% 3.4%
No x4u (2-5)/Vén CSH 7.0% 8.3% 13.7% 19.0% 17.8%
DPRRTD/Ng x4u (3-5) 19.4% 29.9% 22.5% 24.2% 27.9%
DPRRTD/Ng x4u (2-5) 14.6% 23.5% 12.1% 7.9% 14.9%
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XAC NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Ha Thi Thu Hing, xac nhan rang nhitng quan diém duoc trinh bay trong bai béo céo nay phan anh chinh xac quan diém c4 nhan cua toi
vé cong ty va chung khoan dugc dé cap. Téi ciing xac nhan rang quyén lgi cua toi da, dang va s& khong bi anh huang mét cach truc tiép hay

gian tiép boi nhitng khuyén nghi va quan diém cu thé dugc trinh bay trong bai béo co nay.
KHUYEN CAO SU DUNG

Bai béo céo nay khong dwogc thuc hién dya trén sy yéu ciu cua bit cur ca nhan hay té chure nao. Nha dau tu nén sir dung nhitng thong tin, phan
tich va binh luan trong bai bao cdo nhu 1a mot tai lidu tham khao trudc khi dua ra quyét dinh déu tu cua chinh minh. Bai bao cdo duoc lam
véi muyc dich cung cap thém théng tin ma khdng ham y khuyén céo nguoi doc mua, ban bt cir loai chimg khoan nao. Nha dau tu ciing nén

quan tam dén nhiing tai liéu tham khdo khéc truée khi quyét dinh dau tu..

Théng tin trong bai bdo céo nay dwgc xac minh mét cach can than, tuy nhién Cong ty c¢b phan chung khoan Bao Viét (BVSC) khong chiu bt
ky trach nhiém nao déi vai tinh chinh xac cua nhimg thong tin dugc dé cap dén trong béo céo. Moi quan diém va phan tich trong bai bao céo
c6 thé thay ddi ma khong can thong béo trudc.

B4o c4o nay c6 ban quyén va Ia tai san caa Cong ty Cb phan chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira di, in 4n ma khong duoc su
ddng y cua BVSC bj xem |a pham luat. Ban quyén thudc vé Cong ty Cb phan chuang khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET — PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh
8 L& Thai T4, Quéan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP HS Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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