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Gia 12/04/2013 (ddng): 19.200
Thip nhét 52 tudn(ddng): 16.800 o )
. R . Cam ket, Pieu khoan sir dung tai Trang 4
ESBV Cao nhat 52 tuan (dong): 23.700
= BTMU Vén héa (ty dong): 50.338
IFC SLCPLH: 2.621.754537  Théng ké cé phiéu theo mot sé tiéu chi cia VCBS
Cb déng khac PIE: 8.18 cap nhat tai
! www.vchs.com.vn/Research/Report.aspx

P/B: 1,20

EPS chat (dong): 2.346 Tin vi mo, tai chinh va doanh nghiép cip nhat tai
Cic chi tiéu co ban 2009 2010 2011 2012 www.vchs.com.vn
Téng TNHD (ty dong) 9.684 14.859 22.374 21.962
+/- yoy (%) 11,4% 53,4% 50,6% -1,8%
LNST (ty dong) 2573 3.436 6.244 6.152
+/- yoy (%) 42,6% 33,6% 81,7% -1,5%
TTS (ty dong) 243.785 367.731 460.604 503.606
+/- yoy (%) 25,9% 50,8% 25,3% 9,3%
VCSH (ty ddng) 12,572 18.201 28.491 33.633
+/- yoy (%) 1,9% 44,8% 56,5% 18,1%
No Xau (%) 0,61% 0,66% 0,75% 1,47%
NIM (%) 3,52% 3,51% 4,72% 4,01%
ROAA (%) 1,2% 1,1% 1,5% 1,3%
ROAE (%) 20,7% 22,3% 26,7% 19,8%

Nguén: VCBS téng hop

= Cap nhat KQKD 2012: CTG dat 6.152 ty dong LNST (-1,5% y-0-y), trong d6 hau hét cac
ngudn thu déu sut giam, trir thu nhap dich vu. CTG c6 su thiéu hut v& ngudn vén ngoai té khi
tang truong tién giri ngoai té khong di cho nhu ciu vay, ddng thoi NH khong ting du tu vao
gidy to c6 gia nhiéu trong 2012 nhu mot s6 NH 1on khéc.

= No x4u (nhém 3-5) ciia CTG tang manh 122% y-0-y, kéo theo ty 1& ng xu ting nhanh tir 0,75%
trong nam 2011 1én 1,47% trong nam 2012. Ngoai ra, ty 1€ du phong rai ro cho vay khach
hang/ng xau cia CTG trong 2012 la 75,1%, thip hon nhiéu so véi mirc hon 90% cia VCB va
MBB. Do d6, trong ngin han, diy van s& 1a mot diém CTG cén cai thién dé nang cao tinh canh
tranh caa minh.

= Ké hoach 2013: Trong Q1.2013, LNTT dat 1.300 ty dong, hoan thanh 15% ké hoach. Dau tu va
cho vay giam 1,1% so véi ddu nam. Trong ca nam 2013, CTG dy kién tang truong tin dung 12%
theo han muc cia NHNN giao, huy dong tang truéng 8%, no xiu dudi 3%, ty 16 cb tac 15%.
LNTT du kién dat 8.600 ty ddng (+5% y-0-y).

= Chung tdi cho rang CTG sé c6 thudn lgi vé chi phi vén trong nam 2013 théng qua viéc béan cé
phdn cho BTMU, tir dé NIM c6 kha néng dwoc cdi thién. Do d6, mac du thu nhdp dich vy va
ngogi héi du bdo khéng dieoc cdi thién, chiing toi cho rang CTG ¢6 kha néng hodn thanh dwoc
ké hogch 2013 néu hoat déng tin dung ciia Nedn hang ting trudng dioc sat véi ké hoach dit ra.
Tuy nhién, chiing t6i heu y CTG cdn tiép tuc cdi thién chdt heong tai san do rii ro ngs xdu tiem
tang tir Mgt 6 i San cé con twong déi 1én. Ching t6i khuyén nghi NAM GIU déi véi cé phiéu
CTG tgi thoi diém hién tai.
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Cdp nhgt KQKD 2012: CTG dat 6.152
tp dong LNST (-1,5% y-0-y), trong do
hdu hét cac nguén thu déu sut giam, trir
thu nhdp dich vi. CTG ¢6 sir thiéu hut
Vé nguén vén ngogi té khi tang trirong
tien giri ngoai té khdng dii cho nhu cau
vay, dong thoi CTG khong ting dau te
Va0 gidy to ¢ gia nhiéu trong 2012 nhu
mét sé NH Ién khac.

CTG cdn nang cao chat lweng tai san
va tang cwong qudn tri rai ro: trong
ngan hgn, ddy vin 1a mét diém CTG
can cdi thién @é nang cao tinh canh
tranh.

Mgt sé chi tiéu ké hoach trong 2013:
tang truong tin dung 12% theo han miic
cua NHNN giao, huy dong tang truong

LNST ciia CTG dat 6.152 ty ddng (-1,5% y-0-y), trong d6 thu nhap l4i thuan giam 8,1% y-o-y, thu dich vu
tang 10,9% y-0-y va thu nhap kinh doanh ngoai hdi giam 5,5% y-0-y. Thu nhap lai giam do hiu hét cac
ngudn thu 131 chinh déu syt giam, ngoai trir thu i tir kinh doanh va dau tu chimg khoan no ting nhe 4,5%
y-0-y va khéng da bi dip cho sut giam khéc. Thu nhap tir dich vu mic du ting truong tot nhung 14 do chi
phi dich vu dugc tiét giam manh (-25,1% y-o-y) trong khi thu dich vu van giam 3,5% y-0-y. Ngoai ra, chi
phi du phong rai ro giam 11,1% y-0-y ciing khién LNST ciia CTG chi giam nhe 1,5% so véi 2011.

Trong ndm 2012, ching t6i ciing nhan thdy CTG ¢6 su thiéu hut vé ngudn huy dong USD. Cu thé, trong khi
cho vay khach hang bing ngoai té dat 333.356 ty ddng trong 2012 (+13,6% y-0-y), tién gui khach hang
bang ngoai té cia CTG chi dat 289.105 ty dong (+12,4% y-0-y) va chua dap tmg du nhu cau cho vay. Do
d6, CTG di phai phéat hanh 250 triéu USD trai phiéu quéc té vai lai suét tuong ddi cao (8%/nim), khién
gidy to c6 gia bang ngoai té tang tir 11.089 ty dong trong 2011 I1én 28.669 ty dong trong 2012 (+158,5% y-
0-y). Ngoai ra, CTG ciing ting manh vay lién ngan hang bing vang va ngoai té tir 16.196 ty ddng trong nim
2011 lén 37.966 ty dong trong nim 2012 (+134,4% y-0-y). Diéu nay c6 thé khién chi phi vén trung binh cua
CTG tang lén, trong khi mat bang I&i suat cho vay van lién tuc phai diéu chinh giam, khién cho NIM cua
CTG sut giam tir 4,72% trong 2011 xubng 4,01% trong 2012.

Ngoai ra, hoat dong dau tu vao gidy to ¢ gia caa CTG khong ting trudng manh nhu mot s NH I6n khac
nhu VCB hay MBB. Chimg khoan diu tir cia CTG chi tang 8% y-0-y, trong d6 trai phiéu chinh phu va
chinh phua bao l1anh ting 21,4% y-o-y, trong khi con sé nay cia VCB la 166,6% va 368,5%, cia MBB la
113,2% va 258,9%. Do d6, ngudn thu nhap i tir kinh doanh va d4u tw CK ng cia CTG chi tz'mg nhe 4,5%
y-0-y, thép hon nhiéu so véi mirc tang ciia VCB (+35,4% y-0-y) va MBB (+83,0% y-0-y). Diéu nay ciing
khién thu nhap I4i thuin cia NH khéng dugc hd tro nhidu tir ngudn thu nay trong ndm 2012 mic du dign
bién thi truong trai phiéu 2012 tuong dbi thuan loi.

So sanh mét sb chi tiéu cia CTG, MBB, VCB (2012) Ting truéng no xau cia CTG

== CTG w==MBB ==p==\/CB

4002/0 o 2000 7 s No xAu (nhém 3-5) [ 2:0%
350% E ==0==Ty [& no xiu - 1.8%
300% S 000 -
250% - = - 1.6%
200%
150% 4,000 - [
100% E - 1.2%
50% '
0% e 3,000 - - 1.0%
=1 o =
e 3T Q9 = - 0.8%
b < =
v Eg g 2,000 - -
e [oR=! = i
£z w8 £ £ 1,000 - 0.4%
% g e 80 - 0.2%
z o = - - 0.0%
= 5O & 2008 2009 2010 2011 2012
Nguén: VCBS

Nhu di phan tich trong cac bio céo trudce ddy, chung i cho ring CTG cin cai thién nhidu v& chét lwong tai
san va ting cudng quan tri rii ro do trong ndm 2012: (1) du ng cho vay khdi DNNN van ting 23,2% y-0-y,
(2) du no Vinalines van con hon 2.000 ty ddng, (3) téng du ng tai co ciu theo chi dao caa Chinh phu trong
nam 2012 1a khoang 20.000 ty ddng (chiém khoang 4% téng du no ciia NH) va (4) ty 18 ddu tu vao trai
phiéu doanh nghiép vin & mic cao (chiém 32,3% téng danh muc chimg khoan déu tw) va ting nhe 3,5% y-
0-y. No xdu (nhém 3-5) cia CTG ting manh 122% y-0-y, kéo theo ty 1& ng x4u ting nhanh tir 0,75% trong
nam 2011 1én 1,47% trong nam 2012. Ngoai ra, ty 16 dw phong rai ro cho vay khéach hang/ng xdu cia CTG
trong 2012 1 75,1%, thip hon nhiéu so véi mirc hon 90% cia VCB va MBB. Do d6, trong ngin han, déy
van s& la mot diém CTG cén cai thién dé nang cao tinh canh tranh cua minh.

CTG duy kién tang trudng huy déng va tin dung lan luot 1a 8% va 12%, trong d6 12% la han mirc do NHNN
phan bd. Pay ciing 1a han mirc cao nhit trong hé théng va danh cho cac ngan hang thugc nhém 1. Do vao
cudi thang 4, CTG s& nhan duoc 6.443 ty dong tir viéc ban 20% cb phan cho Bank of Tokyo — Mitsubishi
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8%, no Xdu dieGi 3%, ty 16 ¢é tirc 12%.
LNTT du kién dat 8.600 ty dong (+5%
y-0-y).

Loi nhudgn Q1.2013 va ddanh gid khd
ndng hoan thanh ké hogch: LNTT dat
1.300 tp dong, hoan thanh 15% ké
hoach. Pdu tw va cho vay giam 1,1% so
V6i dau nam. Ching t6i cho rang CTG
c6 thé hoan thanh dwoc ké hoach véi
gia dinh NIM cua NH sé duwroc cai thién
trong 2013 do hd tro tir nguon vén cia
BTMU.

UFJ (BTMU), nén viéc dat mirc ting truéng huy dong thip hon tang truong tin dung trong nam 2013 1a hop
ly. Pidu nay c6 thé gitip CTG giam bét chi phi vén trong ndm 2013.

CTG dua ra ké hoach loi nhuan than trong véi LNTT dat 8.600 ty ddng (+5% y-0-y) va ty 1& ¢b tirc 2013 du
kién chi tra 1a 12%. Tuy nhién, trong Pai hoi, Chi tich HPQT cua CTG cam két mic ¢6 tirc nam 2013 s&
vuot ké hoach va dat it nhat 15%. Néu dat dugc muc nay thi ty 16 ¢ tic cia CTG trong 2013 ciing 1a twrong
dbi hap dan so voi cac NH 16n khéc.

Chung t6i danh gia CTG c6 kha ning hoan thanh dugc ké hoach loi nhuan 2013 véi nhimg li do dwoc phan
tich cu thé duai day.

2012 (ty VND) 2013 (ty VND) +- % 2012

Téng tai san 503.530 555.000 10%
Du ng cho vay va dau tw 467.879 524.000 12%
Dw ng tin dung 333.356 450.000 12%
Nguén vén huy dong 460.082 495.000 8%
Von chii s¢ hiru 33.625 52.000 55%
Trong dé: Von diéu lé 26.218 37.234 42%
Loi nhuan trwée thué 8.168 8.600 5%
Ty 1§ cb tire 16% 12%
Ty 1¢ an toan vén 10,33% >10%
ROE 19,9% 15-18%
ROA 1,7% 1,5%-1,8%
Ty 1§ ng xdu 1,46% < 3%

Nguon: CTG

Trong Q1.2013, CTG dat 1.300 ty ddng LNTT, hoan thanh 15% ké hoach (8.600 ty dong). Téng tai san
giam 0,1%, dau tr cho vay giam 1,1% va ngudn vén giam 1% so vi diu nam. Pay ciing 14 xu huéng chung
cua cac NH 16n khéc va toan nganh trong Q1. Véi két qua nay, CTG s& cin dat trung binh 2.433 ty dong
LNTT mdi quy trong 3 quy con lai cia nam. Chung t6i cho rang lgi nhuan s& duoc cai thién dan trong cac
quy t6i do (1) Q1 thuong Ia thoi diém cé muc loi nhuan thip nhat do yéu t6 moa vu va (2) ngudn b sung
I6n cho vén huy déng tir viéc ban cé phan cho BTMU s& duoc thanh toan vao cudi thang 4. Panh gia vé
tinh kha thi ciia k& hoach lgi nhugn 2013, ching t6i cho ring déy la thach thic 16n véi CTG nhung Ngén
hang c6 kha niang hoan thanh ké hoach da trén cac co s& sau:

(1) Véi dic thu co ciu thu nhap cha yéu tap trung vao hoat dong tin dung, trong khi ngudn thu phi dich vu
va kinh doanh ngoai hdi chua dong gép nhidu, ching i cho ring ting truéng loi nhuan cia CTG
trong 2013 chu yéu van s& dong gop béi thu nhap 4i. Tuy nhién, CTG du kién chi ting tin dung 12%
trong nam 2013, thap hon so v&i 13,6% trong nam 2012. Pidu nay cho thiy dé dat dwgc mic ting
truéng loi nhuan 5% thi NIM phai duoc cai thién trong ndm 2013. Chung t6i cho ring kha ning nay co
thé xay ra. Mac du hién tai CTG cho biét NIM cua NH van tiép tuc giam do phai giam l4i suat cho vay
déu ra dé canh tranh va giit chan khach hang, nhét 1a déi véi nhitng DN c¢6 chét luong tin dung tbt,
ching toi cho rang ngudn vén co dugc tir viéc ban cé phin cho BTMU s& gitp CTG giam bét phin nao
chi phi vén va cai thién NIM trong thoi gian sip t6i. Nhu vy, didu quan trong 13 NH cén dat duoc mirc
tang trudng tin dung sét véi ké hoach da dat ra.

(2) Bbi vai ngudn thu dich vy, CTG da duy tri duge mire ting tredng kha quan trong 2012 (+10,9% y-0-y)
nhung 14 do tiét giam chi phi dich vu, trong khi doanh thu dich vu van giam nhe. Nhu vy, CTG van
chwra ¢6 dong lyc ting trudng thyuc sy cho ngudn thu nay. Vi hoat dong kinh doanh ngoai héi, NHNN
van tiép tuc cam két mac giam gia VND t6i da 3%, do d6 co héi ting trrdng cia ngudn ndy ciing
khdng cao. Trong lich st loi nhuan cia CTG, ndam 2011 va 2012, lgi nhuén caa NH ¢ su dong gop 16n
tir ngudn thu nhap khac, trong d6 bao gdm mot sé khoan thu tir ng xéu da dugc xir 1y twong ddi lon.
Tuy nhién chiing t6i cho ring kha nang nay khong xay ra trong 2013 do di&n bién khong thuan loi cua
tinh hinh kinh té chung hién nay.
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Quan diém dau tw: NAM GIU

(3) Ve chi phi, trong nam 2012 CTG da tién hanh cit giam chi phi twong d6i manh, dic biét I chi phi
lwong, do d6 loi nhuan cua NH khong bi syt giam manh. Tuy nhién, chdng t6i cho ring chi phi nay s&
khong thé tiép tuc cit giam manh trong nam 2013, do d6 viéc CTG cai thién chét luong ng dé giam bat
chi phi du phong s& 1a giai phap dé NH c6 thé giam chi phi trong 2013.

(4) Nhin chung, ching t6i cho ring dong luc chii yéu cho tang truéng loi nhuan cia CTG trong 2013 la
hoat dong cho vay va NIM duoc cai thién trén co sa chi phi vén giam. Do do, ching t6i cho ring CTG
c6 kha nang dat dugc ké hoach 2013, tuy nhién NH s& cin nd luc rit l6n trong viéc tai co cdu chit
lwong tai san va tiép tuc tiét giam chi phi.

Ching t6i cho ring CTG s& ¢6 thuan lgi vé chi phi vén trong nim 2013 théng qua viéc ban ¢b phan cho
BTMU, tir d6 NIM c6 kha nang dwoc cai thién. Do d6, mac du thu nhap dich vu va ngoai héi du bao khong
dugc cai thién, ching tdi cho ring CTG c6 kha ning hoan thanh dugc ké hoach 2013 néu hoat dong tin
dung ciia Ngan hang ting truong dwoc sat vai ké hoach dat ra. Tuy nhién, ching t6i luu y CTG cén tiép tuc
cai thién chét luong tai san do rui ro ng Xau tiém tang tir mot s6 tai san ¢ con twong ddi I6n. Ching toi
khuyén nghi NAM GIU d6i véi ¢6 phiéu CTG tai thoi diém hién tai.
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CAM KET

Chuing t6i, bs phan phan tich va nghién ciu thi truong cia Cong ty ching khoén Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo cdo nay duoc xir Iy
mét céch chan thuc va chuan muc nhit. Ching toi cam két tuan thii dao dirc nghé nghiép & mire do tbi da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo céo nay duoc xay dung boi bo phan phén tich va nghién ciu thi treong caa Cong ty ching khoéan Vietcombank (VCBS) nham cung cép théng tin cap nhat két qua
hoat dong san xuét kinh doanh ciing nhu phén tich cic yéu té anh huéng dén trién vong phat trién cua doanh nghiép.

Ban than béo cao nay va/hoic bit ky nhan dinh, thong tin ndo trong bao c4o nay khong phai la céc 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoan nao
duoc phan tich trong béo cdo va ciing khong 14 san pham tu van dau tu hay ¥ kién tu vin d4u tu ndo cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch str dung céc thdng tin
trén dé kinh doanh chimng khoén.

Tat ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc cin trong téi da ¢ thé. Tuy nhién, do cac nguyén nhan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéac thuc cua céc thong tin duoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cao nay dwoc phat hanh.

B4o cao nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khang c6 su cho phép bing vin ban cia
VCBS déu bi nghiém cam.

CONG TY CHUNG KHOAN VIETCOMBANK

Téng 12, 17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh Hb Chi Minh : Lau 1, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS6 Chi Minh

DT: (84-8)-38208116

Lau 6, Toa nha Khanh Nguyén, s6 63 Pham Ngoc Thach, Phudmg 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38200774/75/76; 38200799 - S6 may 1¢é: 101-104

Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1¢: 12/13

Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cén Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau : TAng trét, 6 27 Duong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phut My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. H Chi Minh
DT: (84-8)-54136573

Van phong Dai dién An Giang : Te“mg 6, Toa nha Nguyén Hué, s 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Pudng V5 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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