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DP6i nét vé VAMC va nhirng ky vong

Ty |é no xau toan nganh & mirc 4,76% tinh dén cudi thang 4/2013

Céng ty Quan ly tai san clia cac to chirc tin dung Viét Nam (Vietnam Asset Management
Company — VAMC) sé di vao hoat dong tir ngay 09/07/2013. Hién d3 co6 kha nhiéu théng
tin co' ban vé VAMC, tuy nhién cau hoi dat ra la VAMC sé hoat dong hiéu qua dén dau
trong viéc xt Iy no x4u cla hé théng ngan hang. Tinh dén thang 04/2013, ty 1& no x4u do
cac ngan hang cong bé tang l1én & mikc 4,67% so véi mikc 4,08% vao cudi nam 2012. Tuy
nhién, 1y 1& no xau thue sw tai cac ngan hang van |a con sb “bi 4n". Cudi ndm 2012,
NHNN c6ng bé ty 18 no x4u |a 8,8% trong khi ty I& nay do cac ngén hang cong bb chi &
murc hon 4%, bang mét nira con so clia NHNN. Nhin chung, nhiéu y kién cho rang mic
no' xAu vao khoang 18%-20% trén tdng dw no' néu dwoc tinh day dl hon va bao gbém ca
cac khodn no xau lién quan dén Vinashin va Vinalines.

Ké hoach xtr ly no' xau nam 2013 cia VAMC dwdng nhw qué cao.

Trong ndm 2013, NHNN dur kién VAMC sé x(r ly khoang 80.000-100.000 ty déng ng x4u
(khoang 4-5 ty USD, tuong duong 60%-70% téng no' xau) vai ty 1€ thu hoi woc dat 20%-
40%. Theo chiing t6i, ké hoach xt ly 60-70% no' xdu dudng nhur qué cao cho 6 thang con
lai clia nam 2013. Chng téi cho réing VAMC c6 kha nang sé bat diu mua lai no xau trong
nam 2013, nhung co thé sé chi xiv Iy khodng 20%-30% téng gia tri ng' xau théng qua viéc
phat hanh trai phiéu dac biét hodc mua no xau tai gia thi triedng. Phat hanh trai phidu dac
biét dé mua lai no x4u thudn tay I viéc “doi” trdi phiéu clia VAMC ldy no x4u clia ngén
hang tai gia tri s6 sach sau khi trir di du phong. Theo chiing 16i, phuong an phéat hanh tréi
phiéu dac biét kha thi hon phwrong 4n mua no tai gia thi trwomg do von diéu 1é clia VAMC
(500 ty déng) thap hon nhiéu so véi téng s6 no xau cén xir ly.

Mét s6 khé khan anh hwéng dén hiéu qua hoat déng clia VAMC

Theo chung t6i, mét s6 khd khan co thé anh hudng toi tinh hiéu qua hoat dong clia
VAMGC gbm: i) viéc danh gia va phan loai n¢ x4u clia cac ngan hang hién nay chuwa minh
bach, day dd; ii) thj trudng von, thi trudng mua ban ng xédu chua thuc s hiéu qua; iii)
chura co cam két hay ké hoach hé tr tai chinh truc tiép tir Chinh phi cho VAMC; iv) kha
nang thiéu nhan su cip cao va chuyén gia kinh nghiém dé diéu hanh cong ty x& ly no; v)
nguy co tir Igi ich nhdm hién hiku trong hé thdng ngan hang.

Bén canh do, cac ngan hang hién dang co y kién cho rang VAMC da dura ra nhiing yéu
clu kha khét khe. Chang han, quy dinh khoan no xau duwoc mua phai 1a khoan no duoc
bao dam béng tai san, trong dé khéng dudi 65% tdng gia tri tai sdn dam bao phai la bat
ddng san (hodc bat dong san hinh thanh trong twong lai); cdc ngdn hang cho rang ty 1&
hop ly nén la 50-60%.

Chuwra rd cac ngan hang nao sé tham gia ban n¢ cho VAMC

Theo NHNN, chi c6 30 trong s6 124 té chirc tin dung béo cdo ty 1& no x4u cao hon 3%.
Béng hodc cao hon 3% l& ngudng ma cac 6 chirc tin dung sé phai ban ng xau cho
VAMC cho dén khi ty I& nay giam v& mike an toan. Trong cac ngéan hang dang niém yét,
trir Vietcombank cong bd ty 1€ ng xau la 3,2% tai cudi Q1/2013, cac ngéan hang con lai
nhw ngan hang A Chau, ngan hang Quan déi, Eximbank, Vietinbank, va Sacombank déu
b&o cao no' xau dwdi mirc 3%.

Mbt s6 yéu t6 thuén lgd cho hoat déng ciia VAMC

Theo ching téi, ngoai nhing khé khan néu trén, viéc phan 16 no xau 14 no oo thé chap,
dac biét Ia thé chap bang BDS Ia yéu t6 thuan loi cho VAMC. Theo kinh nghiém clia cac
nudic trong khu vire, no' xAu co dam bao bang bat déng san |1a khodn no cé ty 1& thu héi
cao nhét. Bén canh do, viée sir dung trai phidu véi 1i sudt 0% cling s& gidm bt 4p luc vé
vén déi vai VAMC va do dé gilip ddy nhanh tién d6 x ly no xau.

Van con qua sém dé co6 thé do lwéng tac déng cling nhu hiéu qua clia VAMC. Do vay,
trong béo céo nay, chiing t6i chi xin tém tat mét sb théng tin co' ban gitp nha dau tw hiéu
khai quat v& VAMC ciing nhu hoat dong clia cong ty.
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Coéng ty TNHH M6t thanh vién Quan ly Tai san cua cac
TCTD Viét Nam (VAMC)

VAMC la gi?

Céng ty Quan ly tai san cla cac to chirc tin dung Viét Nam (VAMC) la doanh nghiép dac thi
hoat ddng duwdi hinh thirc céng ty trach nhiém hiru han mét thanh vién, do Nha nwéc sé hiru
100% vén diéu 18; chiu sw quan Iy nha nwéc, thanh tra, giam sat cda NHNN Viét Nam. VAMC
co von diéu |é 500 ty dong (24 triéu USD) va sé di vao hoat déng tir ngay 09/07/2013.

VAMC sé& dam nhan nhing chirc nang sau:
e Mua ng xau cla cac td chire tin dung, thu héi no, doi no va xi ly, ban no, tai san
dam bao.

« Co cau lai khoan ng, diéu chinh diéu kién tra ng, chuyén ng thanh von gép, von cb
phén ctia khach hang vay, giam mét phan hodc mién toan bé s 1&i da qua han thanh
toan ma khach hang vay chwa cé kha nang tra...

e To chirc ban déu gia tai san

» Bao lanh cho cac té chire, doanh nghiép, ca nhan vay von cia t6 chire tin dung

Nhirng t6 chirc tin dung nao sé phai ban no xdu cho VAMC?

Theo quy dinh cia NHNN, céc 6 chirc tin dung co ty 1& ng xAu trén 3% so voi téng du ne tin
dung tré l1én phai ban no cho VAMC, trwdng hop té chive tin dung khéng ban ng' cho VAMC,
NHNN sé& xem xét, ap dung cac bién phap sau: a) thanh tra hodc yéu cau td chirc tin diing
thué céng ty kiém toan hodac td chirc dinh gia déc lap danh gia lai chat lwong va gia tri tai
san, von chd s& hiu va von diéu 1& cda td chirc tin dung do, chi phi kiém toan, dinh gia do to
chire tin dung thanh toan; b) dwa trén két qua tai dinh gia, céc td chirc tin dung phai: i) ban lai
no xau cho VAMC dén khi ng x4u dat mirc an toan va/hodc; i) trich 1ap du phong day dd cho
no xau varhoac; iii) budc phai tai co cu theo dé an cia NHNN.

VAMC sé& mua nhirng khoadn no’ xau nao?

VAMC mua no' xau cla cac td chirc tin dung mét cach chon loc khi cac khoan no xau nay
(no xau cho vay, chiét khau, cho thué tai chinh, bao thanh toan, khoan no cép tin dung theo
quy dinh ctia NHNN, mua/dy thac mua trai phiéu doanh nghiép) thoa nhirng diéu kién sau:

Mua no xdu bang trai phiéu dac biét

¢ Khodn no dugc dam bdo bang tai san, trong dé khéng duwéi 65% tdng gia tri tai san
dam bao la BDS, bao gdm ca BDS hinh thanh trong twong lai.

e Khodn no, tai sdn ddm bao phai hop phap, khoadn no chura dwoc ding dé bdo dam
cho nghia vu khac cla td chire tin dung; tai san bdo dam cda khoan ng khéng co
tranh chéap.

« Khoan ng, tai sén bao dam phai co ho so, gidy té hop 1&
« Khach hang vay con tén tai

e Khach hang vay c6 sé du ng gdc vao thoi diém ban ng khdng thap hon 3 ty déng doi
vGi khach hang vay 14 té chirc va khéng thap hon 1 ty déi véi khach hang vay la ca
nhan.

See important disclosure at the end of this document
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Mua no xdu theo gia thi truong

Néu VAMC mua lai ng x4u theo gid thi trwérng, ngoai cac diéu kién can théa man da néu trén,
cac khoan vay can théa man thém nhirng diéu kién sau:

¢ C6 kha nang thu hbi day da sé tién mua no
e Tai san dam bao co kha nang phat mai

» Khach hang vay cé trién vong phuc hoi kha néng tra no

VAMC sé mua lai ne xau nhw thé nao?

VAMC sé mua ng theo hai hinh thic:

Hinh thirc 1: VAMC phat hanh “Trai phiéu dac biét" (TPDB ) dé dbi lay no xau clia ngan
hang ban ng. Theo chién luvgc nay, VAMC déng vai tré nhu mét dbi tac trung gian, nam git
va x ly cac khodn no xau da mua trong mét khoan théi gian nhat dinh. Ngan hang ban ng
xau sé la bén cudi cing chiu moi rdi ro va khodan 16 lién quan dén cac khoan ng da ban cho
VAMC trong trirérng hop VAMC khéng ban duoc hodc chi ban dwoc mét phan cac khoan ne
xau nay tai thei diém TPDB dao han.

Trai phiéu dic biét sé co cac dic diém noi bat sau:
e Ménh gia TPDB béang gia mua khoan ng xéu
« TPDB dugc phat hanh bang déng Viét Nam co théi han t6i da 5 nam va 1ai suat 0%.

» Duoc sir dung dé vay tai cap von cia NHNN

Quyén va nghia vu cta td chirc tin dung s& hiru TPDB

e Céac TCTD ban no xau co thé sir dung TPDB dé vay tai cAp von cia NHNN. Mirc 1
suat tai cp von sé do NHNN qui dinh theo tirng théi ky. Ching téi cho réng cac
TCTD ném giir TPDB co thé vay tai cap vbn khodng 50%-70% gia tri TPDB biét v&i
|&i sudt tir 3%-5%/nam.

e Céac ngan hang ban no xau sé dwoc hudng sé tién thu héi no sau khi trir di chi phi
thu héi trwe tiép lién quan va phi trd cho VAMC (2% trén gia tri thu hoi).

e Cac TCTD ban ng xéu phai trich lap dw phoéng rdi ro hang nam déi véi TPDB vao chi
phi hoat déng theo ty 1& khéng thap hon 20% ménh gia TPEB trong th&i han cla
TPDB dé tao nguén x& ly no xau khi dwoe mua lai tr VAMC.

e Céac TCTD ban no xéu phai sir dung TPDB dé mua lai theo gia tri ghi s6 cac khodn

no xau dwoc VAMC mua bang TPEB nhung chua dwoc x Iy hodc thu hdi toan bd
vao théi diém TPDB dén han theo quy dinh.

Hinh thirc 2: VAMC mua lai no xau clia ngan hang theo gia thi truéng. Gia mua khéng duoc
cao hon gia thj triedng hodc gia tri danh gia lai cda khoan no. Nguén dé VAMC thue hién
mua ng theo gia thi trvérng 12 1a von diéu |, von huy déng va cac quy.

See important disclosure at the end of this document
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Dbi nét vé cac cong ty xir ly no clia cac nwére trong khu vue.

Chung t6i khéng cd y dinh thuc hién mét bao cao chi tiét vé viéc hoat déng cla cac céng ty
X0 Iy no xAu tai cac nwée trong khu viee. Tuy nhién, chung toi xin diém qua mét s6 nét chinh
vé hoat déng clia cac cong ty nay qua bang tom tat dudi day.

Hinh 1: So sanh céac céng ty xi¥ ly ng’ xau cuia cac nwéc trong khu vire tai théi diém thang 12/2002

Neo xdu ban cho
Nim Théigian TL ne xdu AMC/Téng no xdu Ty 18 thu héi

Qudcgia  Tén cong ty xir Iy no xéu thanh lap hiéu luc (tai dinh) (%) (%)
Trung Qudc  Great Wall Asset Management (Great Wall) 1999 10 nam 42 40,9 33,6

Orient Asset Management (Orient - COAMC) 1999 10 ndm

Cinda Asset Management (Cinda) 1999 10 ndm

Huarong Asset Management (Huarong) 1999 10 nam
Indonesia  Indonesia Bank Restructuring Agency (IBRA) 1998 022004 48,6 80,4 34
Nhat Ban Resolution and Collection Corporation (RCC) 1999 nfa 87 46,5 nla
Han Quéc  Korea Asset Management Corporation (KAMCO) 1998 nia 15 85 47
Malaysia Danaharta 1998 2005 30,1 81,8 57
Bai Loan Financial Restructuring Fund (FRF) 2001 nia 7.5 n‘a n/a
Thai Lan Thai Asset Management Company (TAMC) 2001 06/2013 516 29 nfa

Nguodn: Financial Stability Institute, Bank for International Settlernent

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

Tai, Ng Bich Van, xac nhan rdng nhing quan diém duoc trinh bay trong bdo cdo nay phan anh ding quan didm ca
nhan ciia ching t6i vé cdng ty nay. Ching t6i cling xdc nhan ring khéng cd phdn thi lao nao cla ching tai 43,
dang, hodc sé trige tiép hay gian tiép oo lién quan dén cac khuyén nghi hay quan diém thé hién trong bédo cdo nay.
Cdc chuyén vién phan tich nghién cthu phu trich cdc bao cdo ndy nhan duoc thi lao dua trén nhiu yéu td khac
nhau, bao gém chét lrong, tinh chinh x4c cla nghién clu, va doanh thu clia céng ty, trong d6 bao gdm doanh thu t
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén muc tang/giam tuyét doi cla gia
cf phiéu dé dat dén gia myc tiéu, dugc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi treéng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Céc khuyén nghj Binh nghia
MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach céng ty trong trudng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi diu tw chi cé gid tri trong vang 12 thang. Nhiing bién ddng gia trong
tromg lai co thé lam cho céc khuyén nghi tam théi khdng khép véi mikc chénh léch gidra gia thi trudng clia cd phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tu can dugre thue hién mdt cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong Ging voi ddnh gia cha chuyén vién phan tich vé gia
tri hop Iy hién tai cia c¢é phiéu. Gid muc tiéu 1a mdc gia ob phidu nén duoc giae dich & hién tai néu thi trudng ddng v
quan diém clia chuyén vién phan tich va 6 nhing yéu td xic tac can thidt dé tao ra sur thay déi nhan thie trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thoi han xdc dinh sé khéng c6 tin tirc, su kién hodc
yéu té thiic dAy can thiét dé cd phidu cd thé dat dén gia tri hop Iy thi gid muc tiéu co thé khac vai gia tri hop Iy, Vi
thé, trong hiu hét trromg ho*p, khuyen nghi clia chung téi chi 14 danh gia sy chura phi hop gidra gia thi trwong hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching téi.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phurong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Ira chon phurong phép tiy thudc vao timg nganh, cong ty, tinh chét ¢d phidu va nhidu yéu té khac. Két qua dinh gid
co thé dua trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhiédu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sdnh nhom céng ty va dua vao sé liéu qua khir, 2) M6 hinh chiét khiu
(DCF, DVMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
nay phu thudc vao cac yéu td kinh té vi mé nhu ting triedng GDP, 18i suat, ty gid, nguyén liéu véi cc gid dinh khac
vé nin kinh t& cling nhu nhiing rii ro vén c6 trong céng ty dang xem xét. Ngoai ra, tam Iy thi trwéng cling cé thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con cin ot vao nhiing ky vong oo thé thay ddi nhanh chéng ma
khong cén thng bao, tily vao sw phat trién riéng cta ting nganh.

Rui ro: Tinh hinh hoat ddng trong gua khir khdng nhét thiét sé dién ra tu'cmg tir cho céc két qua trong tuong lai. Ty
gia ngoai té c6 thé anh hu &ng bat lgi dén gid tri, gia hodc loi nhudn cua bét ky ching khoan hay céng cu tai chinh
nao co lién quan dugc nai den trong bao cdo nay. Dé duoc tu van dau tw, thuc hién giao dich hodc cac yéu cu
khac, khach hang nén lién hé vé&i don vi dai dién kinh doanh cla khu vuc dé duoc gidi dap.

See important disclosure at the end of this document
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Lién hé
Tru sé& chinh

Bitexco, Lau 15, S8 2 Hai Triéu, Quan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich

S 10 Nguyén Hué, Quan 1, TP. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich

Phé Giam déc
Vi Thanh T, ext 105
tu.vu@vesec.com.vn

Trwéng phong, Ton Minh Phuong, ext 146
CV cao cép, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyé Xuan Huy, ext 139

CV cao cap, Nguyén Thé Anh, ext 194

Chi nhanh Ha NaGi

109 Trén Hung Dao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tri¥, Quén 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research(@vesc.com.vn

Chuyén vién, \VQ Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phong Giao dich chimg khoan khach hang té chirc

& Ca nhan nudc ngoai

Té chirc nwoc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vesc.com.vn

Té chirc trong nuwére
Nguyén Quéc Ding

+84 8 3014 3588, ext 136
dung.nguyen@vesc.com.vn

Phong Méi gi@i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

quynh.chau@vesc.com.vn

Khuyén cao

B4o cdo nay dugc vidt va phat hanh bdi Céng ty Cé phdn Chirng khoan Ban Viét. Bao cdo nay duoc viét dua trén
ngudn théng tin ddng tin cay vao thai diém céng bd. Céng ty CA phan Ching khoan Ban Viét khéng chiu trach nhiém
vé d8 chinh xac cia nhing théng tin nay. Quan diém, du bdo va nhiing wéc luigng trong bédo cdo nay chi thé hién v
kién clia tdc gia tai thdi didm phat hanh. Nhing quan diém nay khéng thé hién quan diém chung ciia Céng ty Cé
phdn Chiing khoan Ban Viét va co thé thay ddi ma khdng cin théng bao trude. Bao cdo nay chi nhdm muc dich
cung cp théng tin cho cde t chive diu tw cling nhuw cde nha dau tw ca nhan ciia Céng ty ¢d phén chirng khodn Ban
Viét va khong mang tinh chédt méi chao mua hay ban bét ki ching khoan nao dugc thdo ludn trong bao cdo nay.
Quyét dinh clia nha dau tw nén dwa vao nhing su tre van déc 18p va thich hop véi tinh hinh tai chinh cling nhu muc
tiéu ddu twr riéng biét. Bdo cao ndy khong dugc phép sao chép, téi tao, phat hanh va phan phdi vai bat ky muc dich
ndo néu khéng duogc sy chip thudn bing van ban clia Cong ty CA phan Chimg khoan Ban Viét. Xin vui léng ghi rd

Ha nai

Nguyén Quang Huy

+84 4 6262 6999, ext 312
uang.nguyen C.com.vn

ngudn trich din néu sir dung cac théng tin trong bao cdo nay.

See important disclosure at the end of this document
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