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Ngan hang TMCP XNK Viét Nam _Ma 8 phiéu: EIB - OTC Th hai, ngay 26 thang 10 nam 2009

Ngan hang TMCP XNK Viét Nam (Eximbank trén OTC hay EIB

Bang 1A ponvitinh: tieuaéng trén HOSE): Binh luan trwéc niém yét — KQKD nam 2009 va dw

Chi s6 quan trong 2007
Téng trwdng tong tai san 84%
Tang trwdng tong dw no' 81%
Tang trwdng tong tién gl 74%
Tang trwéng VCSH 223%
Quy mé ngan hang

Sé6 chi nhanh & phong GD 65
S nhan vién 2,360

2 bao cho giai doan 2010-2012

43%

135 Chuyén vién phén tich - Nguyén Thj Tdm Hanh

Nguén: EIB, HSC

Bang 1B - Céc hé s6 chinh

0
- M6 hinh Igi nhuén va dinh gia
104% X
Bon vij tinh: Trigu dong
Téng tai san 11,369,233 18,327,479 33,710,424 48,247,821 58,918,081 72,581,480 91,403,865 117,009,855
111 Téng dw ng cho vay 6,427,689 10,164,975 18,378,610 20,855,907 31,850,126 42,439,534 56,548,557 76,371,784
3,104 Tién gi¥i khach hang 8,408,183 13,507,684 22,939,823 32,344,099 41,894,117 54,399,597 70,656,722 91,790,985
Téng vén chti s& hiru 835,539 1,946,667 6,294,943 12,844,077 12,949,856 13,221,510 13,147,116 13,715,667
Loi nhuan tredc thué 28,557 358,587 628,847 969,231 1,529,446 1,633,552 1,803,732 2,015,438
Loi nhuéan rong 21,101 258,469 463,417 711,013 1,147,084 1,225,164 1,352,799 1,511,578
Tang trwdng tong tai san 57% 61% 84% 43% 22% 23% 26% 28%
Tang tredng tdng dw no' cho vay 40% 58% 81% 13% 53% 33% 33% 35%
Tang trwdng huy dong tién gl KH 53% 57% 74% 35% 35% 30% 30% 30%
Tang treéng vén chd s& hiru 81% 133% 223% 104% 1% 2% 1% 4%
Tang trwdng loi nhuan trudc thué na 1156% 75% 54% 58% 7% 10% 12%

2007 2008 Tang trwdng loi nhuan rong na 1125% 79% 53% 61% 7% 10% 12%

Hé sb vén
Hé sé an toan vén (CAR) 27.0%
Vén ty c6/Tdng tai san 19%
Heé sé no
(tdng tai san/vén tw co) 2sd
Chét lwong tai san
'I;y e g|_u'a) tai san co rai ro/ 79.3%
tong tai san
Ty 1& ng x&u (nhém 3-5) 0.9%
Hé s0 dw phong rui ro/tong 45.9%
no' xau
Chi tiéu phan anh kha
nang thanh khoan
Tai sén c6 tinh thanh khoan 80%
caoltbng tiéu gri KH °
Vay lién ngan hang/Téng
vay lién NH va tien gl 5%
khach hang
Kha nang sinh loi
qunhuan/tong tai san binh 1.78%
quan
. Ny ,' -

LE)'I nhyan/Tc:ng von chu st 11.25%
hiru binh quan

a0 . 2
Ty Ig thul nhaR |a‘l rong/}ong 3.17%
tai san sinh 1ai binh quan
Ty |é chi phi ngoai lai vay/ 34.79%

Téng thu nhap thuan

ROA 0% 2% 2% 2% 2% 2% 2% 1%
459%  ROE 3% 19% 1% 7% 9% 9% 10% 1%
270, PINH GIA 2005 2006 2007 2008 2009F 2010F 2011F 2012F
J
$6 cd phiéu Ivu hanh binh quan 51,753,425 92,527,612 226499,078 616,356,546 788,662,976 880,000,000 880,000,000 880,000,000
376 gps 408 2,793 2,004 1,130 1,425 1,364 1,506 1,682
Tang trwdng EPS na 689% -34% 1% 43% 7% 10% 12%
Gia tri s sach/cd phiu 11,139 15,400 21,244 17,237 15,172 16,387 17,187 18,693
70.9% . o
Hé so P/E theo thij gid hién hanh 24.8 19.7 20.5 18.6 16.6
4.7% Hé s P/E theo gia cudi nam 322 374 1.9
Hé sb P/B theo thi gia hién hanh 1.62 1.85 1.71 1.63 1.50
37.7% - L
Hé s6 P/B theo gia cudi nam na 5.8 35 0.8
Gia tr vén hoa thj truong 24,640,000
Ngubn: Bao céo Eximbank; (F) HSC dw béo; (*) Sau khi phan bé cho quy khen thudng va phuc loi
65%

*  Eximbank sé niém yét 876 triéu cé ph/eu trén Hose vao ngay 27/10/2009. Eximbank quy
5% mé vén I6n, trong d6 cac NDTNN nam gidr 25.22% ¢ phan. Ngan hang tap trung vao cho
vay tai trey xuét nhap khdu nén da dwoc hwéng lgi tir chinh sach téng trwdng dwa vao xuét
khau cua Viét Nam.

174% « Tuy nhién, ¢6 déng chién lwgc chinh cia ngan hang la Sumitomo Mitui Banking Corpora-
tion (SMBC) hién nam gitr 15.13% c6 phan va chung t6i cho rang SMBC sé gidp Exim-

L bank trién khai mé hinh ngén hang bén Ié trong vai nam téi. Ngan hang hién chiém 2.2 %
dw ng va 2.7% huy déng tién g trén toan thj triong. V&i quy mé vén Ién, Eximbank cé
3.70% murc chi phi huy dong von binh quén thdp hon cac ngén hang khac va cé kha nang tang
dw no nhanh trong diéu kién ty 16 NIM cao. Véi tée dé tang truéng nay, Eximbank sé dat
31.85% dworc ké hoach loi nhuén ndm 2009.

Nguon: EIB, HSC «  Tyy nhién, Eximbank kha phu thuéc vao thu nhép I&i cho vay trong khi thu nhép phi rii ro

chi chiém tir 6-7% trong téng thu nhap Chdng t6i cho rang co cau thu nhép nay sé it thay
déi trwée khi hé théng bén 18, cé sé& ha tang, cac co ché quan Iy rdi ro cén thiét cho hoat
déng ngén hang dwoc xdy dung. Ching téi cho rdng qua trinh nay sé kéo dai trong mét
vai ndm. HSC duw béo lgi nhuén trwéc thué sé tang binh quén hang nam (CAGR) khodng
10-11% trong 3 nam toi.

Chuyén vién phan tich
Nguyé&n Thi Tam Hanh
(84 8) 3 8233299
hanh.ntt@hsc.com.vn

www.hsc.com.vn

« V6i mirc gia tham chiéu vao ngay chao san la 28,000 déng, cé phiéu cia Eximbank c6
P/E dw kien la 19.7x va P/B hién tai la 1.85 cho nam 2009, thap hon so v&i cac ngan hang
khéac. Dwa vao chi sé P/B, cé phiéu Eximbank ré hon cé phiéu cac ngan hang khac nhung
trién vong téng trudng ctia Eximbank sé khéng béng céc ngén hang ACB va TCB.
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1. Két qua kinh doanh trong‘quy 3/2009 va tinh
hinh hoat dong 09 thang dau nam 2009

Eximbank c6 vdn diéu 1& 8,800 ty ddng. Dwa vao murc
gia tham chiéu vao ngay niém yét dau tién 27/10/2009
la 28,000 ddng/cd phiéu, Eximbank c6 mirc vén hoa thi
trwong 1a 24,640 ty ddng hay 1.37 ty USD. Chuang t6i
wéce tinh EPS nadm 2009 dat 1,425 ddng va EPS ndm
2010 la 1,428 dbéng. Cb phiéu hién dwoc giao dich tai
P/E dw phong ndm 2009 [a 19.7 1an. HSC dy bao gia tri
cb sach la 15,127 ddng/cd phiéu vao cubi nam 2009 va
16,387 ddéng vao cudi ndm 2010.

Véi wée tinh nay, ¢d phiéu dang giao dich & mic P/B
la 1.85 vao cudi nam 2009 va 1.71 vao cudi nam 2010.
Trong khi d6, ¢ phiéu nganh ngan hang dang giao dich
& mirc P/E dw phong la 19.3 cho nam 2009 va P/B la
3.0 1an vao cudi nd&m 2009. Eximbank cé ké hoach tra
cb tlrc 12% theo ménh gia trong ndm 2009. Thuc té,
Eximbank da tam rng cd tirc ndm 2009 V& ty 1é 1a 8%
trén ménh gia.

Trong quy 3/2009, Ngan hang da cong bd muc loi
nhuan trwdc thué 1a 352 ty ddng, gidam 18.2% so v&i
quy 2/2009. Trong quy 3/2009, lgi nhuan gidm mac du
tin dung ting 17% so v&i quy 2 va huy dong tién gui
tang 11.6% so v&i quy 2. Va thu nhap t 14i van Ia nguén
thu chinh, déng gép khoang 72-74% cua tbng thu nhap
thudn theo wéc tinh cia HSC. C6 hai ly do gidi thich
cho két qua loi nhuan gidm trong quy 3. D4u tién, nhw
ching t6i thwdng dé cap, ty 1& NM gidm trong quy 3 khi
i suét tién gri tang 1&n. Chang t6i tin réng, ty 1& NIM
da gidm khoang 0.5% so v&i quy 2 mac du tin dung da
tadng trwdng. The 2, thu nhap ngoai 1ai da gidm dan
trong quy 3. Trong khi thu nhap t& phi dich vu van én
dinh, thu nhap dau tw gidm va nhirng ngudn thu nhap
khac gidm la nguyén nhan dan dén loi nhuan giam. Hau
hét cac khodn lgi nhuan tir dau tw trong quy 2 dén tw
tién 1ai do ban trai phiéu nhung khoan thu nhap nay
khéng con trong quy 3/2009. Chung téi nghi réng, xu
hwéng nay sé tiép tuc trong vai quy dén khi suét sinh loi
nam gitr trai phiéu dao han dang tang lén.

Trong 09 thang dau ndm2009, Eximbank da céng bb
loi nhuan truéc thué chwa duwoc kiém toan 1a 1,163 ty
ddng, tang 8% so v&i cung ky ndm 2008 va dat voi
77.5% ké& hoach loi nhuan ndm 2009. So vé&i cung ky
ndm ngoai, k&t qua nay c6 dwoc 1a nho tdng tai san
tang 22% lén 63,000 ty déng, hoat déng cho vay téng
62% lén 35,000 ty ddng, huy dong téng 43% lén 45,500
ty déng. So v&i cudi ndm 2008, tdng dw no tang cla
Eximbank tédng 66%, tong tién gri tdng 41% trong khi
dw ng toan nganh tang 29% va huy déng tang 22.45%.
Vi vay, Eximbank tang trwdng nhanh hon binh quan
cla toan nganh.

Ngan hang chwa céng b chi tiét két qua kinh doanh 09
thang dau nam. Vi vay, bao cao phan tich nay dwa vao
nhirng sé liéu wéce tinh cta chang t6i. Chung toi wéc
tinh rang, thu nhap thuan tr tién I14i da dong gop 74-
75% téng thu nhap thuan theo sau la thu nhap tir hoat
déng kinh doanh ngoai héi & mrc 5-6%, thu nhap tw
hoat déng dich vu chiém 6-7%, thu nhap tr hoat déng
dau tw chiém 7% va thu nhap khac chiém 6%. Thu nhap
lai thudn van I ngudn thu nhap chinh. Trong khi dé,
chung tdi tin rdng hoan nhap dw phong no NPL da déng
gop vao thu nhap trong 09 thang dau ndm 2009. Nhan
day, chung t6i d& cap co cau thu nhap trong ndm nam
2008 nhw sau: thu nhap I4i rong chiém 70%, thu nhap
tir hoat ddng ngoai héi va vang chiém 34%. Thu nhap
lai thudn déng goép ty trong 16N trong co ciu thu nhap
nho vao ty 1é NIM cao va tang trwdng tin dung manh.
Va di nhién, ching ta da biét rang trong khi tin dung van
tiép tuc téng trong quy 3/2009 thi ty 1& NIM da giam.
V& quan ly chi phi, mé&c du nhan sy & Hoi s& téng lén
nhwng hé sé chi phi/tdng thu nhap van duy tri & mirc
30% nh& vao viéc quan ly chi phi hiéu qua hon.

Vé thu nhap lai rong, Eximbank da dat dwoc tang
trwdng tin dung 66% trong 09 thang dau nam va ty lé
NIM trung binh & mirc 4.1-4.2%, tang Ién tr mirc 3.2%
trong nam 2007 va 3.7% trong nam 2008. So v&i cac
ngan hang khac, Eximbank dat ty 1& NiM cao hon trong
hai ndm qua nh& vao chi phi huy déng vén binh quan
thdp do Eximbank tang vén thdng qua phat hanh cho
déi tdc nwéc ngoai gitka nadm 2008. Tuy nhién, I4i suét
huy dong da cham day & mirc 7.56% va da tang 1én 9%.
Do do6 ty 1&€ NIM da gidam 0.5% t mire 4.3% trong 1-H
FY2009 xuéng 3.8% trong Q3 FY2009.

Theo HSC, thu nhap tir kinh doanh ngoai héi chiém dén
9-10% tdng thu nhap 1-H FY2009 nho vao thu nhap
tr hoat dong kinh doanh vang. Chuang t6i tin réng thu
nhap t&r hoat déng ngoai héi chiém khoan 6% trong quy
3 khi Eximbank tiép tuc thwc hién chinh sach ho tro
nha nhap khau (théng qua viéc ban USD). Thém vao
dé, SBV van thwc hién chinh sach kiém soat thi trwong
ngoai héi chat ché. Thi trwéng ngoai héi véi tinh thanh
khoan th&p va bién dong thap sé dan dén thu nhap hoat
déi ngoai hdi ctia cac ngan hang thap.

V&i thu nhap tir dau tw trai phiéu va cd phiéu, ching ta
biét rang Eximbank da mua vao trai phiéu khi suét sinh
loi ndm gilr trai phiéu ddo han & mirc cao vao mua hé
nam ngoai. Trong 1-H FY2009, Eximbank da dyw doan
dwoc |3i sut sé tang lén va thwe hién (1) ban trai phiéu
da mua vao trong ndm 2008; (2) mua vao trai phiéu co6
i suat tha ndi trong 1-H FY2009. Vé&i chién lwoc nay,
Eximbank da thu dwoc 1ai va gidm dwoc mirc do rai ro
lai suét ctia danh muc trai phiéu dang ndm giir. Trong
1-H FY2009, thu nhap tir hoat ddng dau tw chi yéu dén
tr dAu tw trai phiéu va chiém khoang 9% trong téng thu
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nhap trong ky (Eximbank khong tham gia nhiéu vao thj
trwdng trai phiéu trong 1-H FY2009). Tuy nhién trong
quy 3, chung téi tin rdng, Eximbank tham gia thi trwdng
cb phiéu tich cwec hon vi vay thu nhap tir hoat ddng dau
tw trong quy 3 dén tir dau tw cé phiéu.

V& khia canh chi phi, viéc quan ly chi phi da cai thién
dang ké khi: (1) Ngan hang co c4u lai ngudén nhan lwc
va nhirng nhan sy dw thtra dwgc phan bd cho cac chi
nhanh ma&i; (2) Hoi s& sé& quan ly chi phi tai cap chi
nhanh chat ché hon dwa vao ké hoach kinh doanh
dwoc phé duyét vao diu nam; (3) Eximbank da str dung
chwong trinh ¢ phiéu ESOP dé thu hut ngudn nhan lwc
c6 nang lwc. V&i chinh sach nay, ty 1é chi phi/thu nhap
thuan & marc 30%, giam tir mirc 31.9% trong nam 2008.
Va chi phi hoat dong/tai san sinh lai binh quan wéc tinh
1.7% trong 09 thang nam 2009 so v&i mic 1.85% trong
nam 2008.

Trong nam 2008, Ngan hang kha minh bach trong cong
bd théng tin no x4u va trich 1ap dw phong rai ro. Trong
nam 2009, thi trwéng bat dong san va thj trwong thép
phuc hdi da gidm dwoc ganh nang tai chinh cho nguoi
di vay (dw ng cho vay nganh b4t ddng san chiém 13%)
do dé Eximbank cé diéu kién thwc hién hoan nhap dw
phong tin dung. Bén canh d6, ngwdi di vay da bd sung
tai sdn dadm bao khi cac khoan vay c6 ty 1& gia tri von
vay/gia tri tai sdn dadm bao tang Ién. Hoat déng quan ly
rdi ro tin dung cling cé cai thién va Eximbank da nang
dong trong viéc két hop véi khach hang dé xdr Iy NPL.
Nhirng bién phap nay da gitip ngan hang giam dwoc sb
dw NPL trong quy 3/2009 so v&i cudi ndm 2008. Bén
canh dé, ting trwdng tin dung cao ciing dan dén ty 1é
NPL thap hon. Vao cudi thang 9/2009, ty 1& NPL nhém
3-51a 2.3% va nhém 2-5 la 2.8%, gidm tir mirc 4.71%
va 7.9% vao cudi ndm 2008.

2. Cac hoat dong kinh doanh

Eximbank d& cé bé day kinh nghiém trong cung cap cac
dich vu cho khach hang doanh nghiép, dac biét cac do-
anh nghiép hoat ddng xuat nhap khiu. San phadm cla
Eximbank trong tai tro xuat nhap khau 1a kha canh tranh
S0 v&i cac ngan hang ban. Vao 1-H FY2009, doanh s
thanh toan xuat nhap khau qua Eximbank chiém 3.4%,
tang tr mrc 2.7% so v&i nam 2008. Eximbank dan dau
thi trwérng trong cung cép cac dich vu tai chinh cho cac
nha xuat khau va nhap khau, dac biét 1a cam két ban
USD cho nha nhap khau dé gidp nha nhap khau giam
dwoc rui ro ty gia. V&i mot quy mé khach hang xuét
khau I&n da giup Eximbank can dbi cung cau giao dich
USD. V&i quy mdé khach hang doanh nghiép lén giup
Eximbank c6 chi phi huy ddng binh quan thap va ap
dung muc |4 sut canh tranh cho tin dung xuét khau.
Vi vay, Eximbank hwéng loi tir s phuc hdi ctia dong
ngoai thwong.

Tir dau ndm dén nay, Eximbank da tang truwéng tin dung
66% dat 35,000 ty déng, trong dé, dw no cho vay khach
hang doanh nghiép chiém 65%, cho vay mua/dau tw
nha dat chiém 13%, cho vay bang vang chiém 10% va
phan con lai la tin dung tiéu dung khoang 12%. Cac
khoan cho vay doanh nghiép chu yéu 1a cho vay doanh
nghiép vira va nhé (SME), nhém khach hang muc tiéu
cta hau hét cac ngan hang tw nhan, trong khi dé, cho
vay doanh nghiép nha nuwéc chi chiém khoan 2.5%.

Theo loai tién t&, cho vay bdng VND chiém 75% tdng
dw no, cho vay bang ngoai té chiém 14% va cho vay
bang vang chiém 10-11%. Eximbank cung cép dich vu
tién té phai sinh gip khach hang giam rui ro ty gia nén
danh muc cho vay ctia Eximbank khéng chiu nhiéu rai
ro ty gia. Theo ky han cho vay, cho vay ngan han chiém
75% hay 2.5% thap hon vao thoi diém cudi nam 2008.
Cho vay theo chwong trinh hé tro' Iai suét chiém 15%
tdng dw no vao cudi thang 9/2009. Do chwong trinh cho
vay hd tro 13i suat chi ap dung véi cac khodn vay béng
VND, khach hang doanh nghiép da chuyén sang vay
VND. Téng dw ng cho vay cac doanh nghiép xuét nhap
khau chiém ty & 22%. Ty trong dw no cho vay linh sat
thép, cho vay mua/dau tw bat dong san ciing giam.

Eximbank da co ciu lai danh muc cho vay trong nam
2009. Han mwrc phan bd cho vay déi véi mot Iinh vwe
(danh cho khach hang doanh nghiép) la 1,150 ty déng.
Mac du qua trinh xét duyét cho vay dang cai thién va bd
phan thdm dinh tai san chuyén vé trwc thudc Hoi Sé,
qua trinh phé duyét cho vay chwa that tap trung tai Hoi
S& nhw ACB va TCB. Han muc tin dung giao cho cac
chi nhanh cé gia tri khac nhau nhwng cao hon mét sé
ngan hang ban Tap quan nay da lam cho cac chi nhanh
cé nhiéu quyen Iuc trong viéc phé duyét hd so vay va
chuang ta da biét rang no NPL & cac chi nhanh xa Hoi
S& thwdng cao hon. Didu nay lam chung t6i lo 1ang vé
rdi ro tin dung va rai ro hoat dong.

Trong hoat dong huy déng, Ngan hang da cé nhirng nd
lwe dang ké trong V|ec gia tdng nguén vén huy dong tir
khach hang. Vao cudi thang 09/2009, tién gri khach
hang tang 41% so v&i cubi nam 2008 va dat 35,500
ty ddng, cao hon ty 1é tdng trwdng cla nganh ngan
hang. Tién gvi ca nhan chiém 70% téng vén huy dong
va phan con lai la tién g&i ciia doanh nghiép dwéi dang
tai khoan thanh toan. Tién g VND chiém 64%, tiép
theo la tién gl bang ngoai t& chiém 14% va tién gl
bang vang chiém 22%. Co cAu tién gvi doanh nghiép
cao, Eximbank cé chi phi huy dong vén thdp dan dén
Eximbank da dwa ra mtrc lai suat cho vay canh tranh
hon. Chung t6i kha tin twdng vao viéc quan ly thanh
khodn clia Eximbank.

Ngéan hang dang tap trung yao viéc mé rong mang lwoi
dé tang cwong huy déng tién glvi. Bay la nhan té quan
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trong cho téng trwéng én dinh trong twong lai. Ngan
hang hién cho 124 chi nhanh, 3,227 nhan vién va 260
may ATM. Chua thé Eximbank c6 thé rut tién tai 3,200
may ATM trén cd nwéc. Ngan hang cé ké hoach mé
thém 30-50 chi nhanh/phdng giao dich m&i hang nam.
Vao cubi thang 6/2009, Ngan hang c6 254,645 khach
hang doanh nghiép va 283,508 khac hang ca nhan.

Ngan hang kha néng dong trén thj trwong tién té, thi
trwdng ngoai héi va thi trwong trai phiéu. Tuy nhién
trong nadm 2009, cac thj trwong nay kha binh dn. SBV
da kiém soat thj trwrng ngoai héi chét ché trong khi von
dau tw nwdc ngoai vao Viét Nam thi gidm. Vi 1ai suét
tién gvi va suét sinh loi ndm gil trai phiéu dao han da
bat dau téng tré lai, nén viéc dau tw vao chirng khoan
no khong con nhiéu hap dan. Tuy nhién, khodn lai tw
ban trai phiéu da mang lai loi nhuan trong quy 2 va i
tir hoat ddng kinh doanh/xuét khiu vang da mang lai loi
nhuan cho ngan hang trong quy 1. Nhirng day la khoan
loi nhuan trong ngén han va hoat déng khdi ngan quy
co it co hdi tao lgi nhuan trong nam 2009.

3. Dw bao quy 4 va két qua kinh doanh nam 2009

SBV da khéng con dat ra tang gi¢i han tang trwdng tin
dung 30% trong nam 2009. V&i mire tang trwdng tin
dung la 29% so vé&i cubi nam 2008, day 1a mot quyét
dinh kha thwc t& va phu hop véi quan diém cla Chinh
Pha. Tuy nhién, dwéi diéu kién nay, ching ta tin réng
tédng trwdng tin dung sé& c6 phan han ché trong quy
4/2009 khi SBV da bat dau thwe hién mot sé bién phap
han ché tin dung & cap vi m6. HSC dw bdo rang téng
trwdng tin dung cé thé g|am trong quy 4 vi (1) chuwong
trinh cho vay hé tro 13i suat dbi véi vén vay ngan han sé
cham dirt vao thang 12/2009; (2) Eximbank cé thé giam
dw no cho vay tiéu dung khi SBV dwa ra tin hiéu gidm
tang trwdng tin dung tiéu dung.

Mac du, 1ai suat trén thj trong lién hang kha én dinh khi
SBV dam bao tinh thanh khodn trén thj trwong tién té,
|ai suét tién gt da tang 1én trong nhirng thang vira qua.
Va HSC tin réng, ty 1& NIM sé& gidm trong quy 4. Chuing
t6i wéc tinh rang, ty 18 NIM sé& gidm xubng 3.6% trong
quy 4 va thu nhap 1ai rong sé giam 10% trong quy 4 so
véi quy 3/2009. Trong quy 4, ngudn thu tir phi dich vu
sé cao hon 8% so v&i mire trung binh trong quy 1, quy
2 va quy 3 do hoat ddng kinh t& sé s6i dong hon trong
cac thang cudi nam. Thu nhap cd tirc dén tlr hoat dong
dau tw dai han & khoang 9-10% gia tri dau tw dai han.

V& phi chi phi, chi ty I& chi phi hoat ddng/téng thu nhap
sé tang lén 33.3%, cao hon trong 1-H FY2009 do chi
phi tién lwong cao hon (chi phi tién lwong cé xu hwéng
tang vao cubi ndm). Ty & chi phi ngoai 1ai vay/tdng tai
san sinh 13i sé & murc 1.7-1.8%, & mirc &n dinh so Vi
ty 1& nay & 1-H FY2009. Va chdng téi gid dinh réng no

nhém 3-5 s& & mirc 3.8% vao cubi nd&m 2009. Chung
t6i dw bao réng ngan hang sé x& ly no xau nhém 4-5 va
ngudn thu tir xt ly tai san chiém 60% vén vay xt ly. V&i
gia dinh nay, loi nhuan truéc thué trong Q4 sé khoang
366 ty déng hay tang 4% so véi Q3 20009.

Nhuw vay ching t6i wéc tinh rang Ngan hang sé dat mirc
loi nhuan trwéc dw phong rii ro khoang 1,758 ty déng,
tang 36% so v&i nam 2008. Va Ngan hang sé dat mirc
loi nhuan truéc thué la 1,529 ty déng, tang 58% so Vi
nam 2008. Dwa vao nhirng wéc tinh trén day, EPS nam
2009 dwoc wéc tinh & mirc 1,425 ddng. Néu chung ta
loai bo viéc tang vén béng phat hanh cb phiéu thuwéng
trong nam 2009, EPS nam 2009 sé tang 43% so voi
nam 2008. Ngan hang sé xt ly NPL nhom 4-5 va sau
khi xtr ly, ty 16 NPL la 1.54% va ty 1&é dw phong rai ro/
tdng no nhém 3-5 sau x& 1y 12 61%.

V&i mire g|a tham chleu trong ngay giao dich dau tién
la 28,000 ddng, cb phiéu dang giao dich & murc P/E
dw phoéng sé vao khoang 19.7 1an va P/B & murc 1.85
lan cho ndm 2009. Dwa vao hé sb P/B, cb phiéu Exim-
bank ré hon cac cé phiéu ngan hang khac. D nhién, c6
nhi¥ng rui ro trong dw bao clia chung t6i. Ty Ié P/E va
ty 1é P/B dw bao clia nganh ngan hang hién tai la 19.3
lan va 3 1an. Tuy nhién, dwa vao chi tiéu tbng gia tri vén
héa thi trwdng, cd phiéu ctia Eximbank khong ré trong
so sanh twong déi véi ACB va TCB.

4. Dwbao nam 2010

Trong nam 2010, HSC dw bao tang trwdng tin dung
toan nganh sé & mirc khoadng 25% trong nam 2010.
Chung t6i nghi réng Eximbank s& cé mirc ting trwdng
tin dung vao khoang 35%. Va chung t6i cling dy bao
téng trwdng tién gt va ting trwdng tong tai san & mirc
28% va 25%, ty 1& NIM vao khoang 3.8%, thap hon binh
quan nam 2009 0.15-0.2%. Dwa trén nhirng gid dinh
nay, ching t6i tin rdng thu nhap lai rong sé tang 18%
trong nam 2010.

Chung t6i nght réng thu nhap phi sé tang tir 22-23%
trong nam 2010 khi thu nhap rong tir phi van sé & muc
twong ddi thap va cé thé dwoc cai thién nhd dwa ra cac
san phém mai. Thu nhap ttr hoat déng kinh doanh ngoai
hébi sé& tang 15% vi theo ching t6i, kim ngach budn ban
va dau tw nwdc ngoai sé tang trong ndm 2010. Va thu
nhap tir hoat ddng dau tw sé gidm 33% do dwéng cong
lai suat cla thj trwong trai phiéu c6 thé tdng nhe vao
nam 2009. Thu nhap ti thj trwong cd phiéu sé khong
déng gép nhiéu vao téng thu nhap do Eximbank khong
tham gia nhiéu vao hoat dong dau tw trén thj trwdng
cb phiéu. Chung t6i cho rang ngan hang sé thu duoc
10% cb tirc tr danh muc cGa minh. Thu nhap khac cla
Eximbank la kh6é dy doan. Tuy nhién, ngan hang sé
hoan nhap cac khoan dy phong rii ro ng xau lap trong
nhirng nam trwéc. Chang téi dw tinh cac thu nhap khac
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sé& giam 31% trong ndm 2010 khi dw phong no x4u gidm
29% trong nam 2009.

Chung t6i dw bao chi phi hoat déng ngoai lai sé tang 22-
23% trong nam 2010. Trén phwong dién chi phi nay, ty
I& chi phi ngoai |4i/téng tai s&n sinh l3i s& & muirc 1.68%
so v@i mrc 1.87% trong nam 2008 va 1.79% trong nam
2009 (theo dw b&o). Chuing tdi cho réng ty 1& no NPL
nhom 3-5 sé & mirc 2.8% (trwdc khi Eximbank dung d
phong rai ro dé x& Iy ng xau). Téng chi phi dw phong
rdi ro tin dung sé dw kién chi la 325 ty ddng, tdng so
véi mlrc 228 ty ddng trong ndm 2009 theo wéc tinh cla
chung téi. Cubi cuing, ty I& chi phi/tdng thu nhap thuan
sé€ & mrc 31%, cao hon nam 2009 (30.8% theo wéc
tinh clia chung t6i) va nam 2008 (31.9%).

V@&i nhitng gid dinh nay, HSC dw bao lgi nhuan trwéc
dw phong rii ro sé & mirc 1,959 ty déng, tang 11% so
v@i nam 2009 va ngan hang sé dat muc Igi nhuan trwdc
thué 1,633 ty ddng, tdng 7% so vé&i ndm 2009. Dwya vao
do6, EPS dwoc wéc tinh & mire 1,364 ddng. Néu loai bd
yéu t6 pha lodng, EPS trong nam 2010 sé& tang trwéng
7% trong nam 2010. V&i két qua nay, cbd phiéu dang
giao dich & mrc P/E la 20x va P/B la 1.7x dwa trén gia
tham chiéu vao ngay chao san. Dya vao ty 1& P/B, cb
phiéu Eximbank ré hon cac ¢ phiéu ngan hang khac
tuy nhién trién vong tang trwdng ctia Eximbank khong
béng TCB va ACB.

5. Trién vong ndm 2011 — 2012

Chung t6i cho rang téc dd tang trwédng tin dung binh
quan nam sé la 30% trong giai doan nay. Mac du Ex-
imbank hoat ddng theo mé hinh ngén hang thwong mai
hai cép, thi theo ching t6i, ngan hang can thém thoi
gian dé tr& thanh mét ngan hang hién dai ddng thoi
phat trién dwoc cac hoat dong kinh doanh ngan hang
ban I&. D& phat trién mot cach bén virng, ngan hang
can mé réong mang lwéi phan phdi dé tang sé lwong
tién gri clia cac khach hang ca nhan. Tang trwéng tin
dung 6n dinh sé phu thudc vao hoat ddng huy ddng tién
guri.

Ngan hang can dau tw dé cé mét hé thdng IT manh, can
nang cao chat lwgng ngudn nhan lwc & cap chi nhanh
va can tiép tuc mé rong mang lwéi phan phéi dé duy tri
mrc do tang trwdng hién tai. Chang t6i cho rdng Exim-
bank cé nhiéu kinh nghiém va tap quan tét trong trong
linh vwe rai ro thanh khodn, rdi ro I4i suét va rdi ro ngoai
héi. Tuy nhién, ching t6i van cé mét chat lo ngai vé hoat
dong quan ly rui ro tin dung va rai ro hoat déng khi Ngan
hang da tang dw no nhanh trong nam 2009 va trong khi
quy trinh xét duyét cho vay van chwa dwoc quan ly tap
trung. Chung téi cho rdng Ngan hang can cai thién co
ché xét duyét cho vay va nang cao cac cdng cu quan ly
rdi ro tin dung va rai ro van hanh.

Chung tdi ky vong réng cb déng chién lwoc cla ngan
hang, SMBC sé& gilp ngan hang phat trién cac san
ph&dm ngan hang ban 1& nhdm thuc day hoat déng huy
dong tién glri va tang thu nhap tlr phi. Tuy nhién, duéi
s hd tro cia SMBC, sé méat vai nam dé xay dung co
s& ha tang trwéc khi hoat ddng ban 1@ phat trién dan
dén co cau thu nhap thay ddi. Chung t6i da theo ddi qua
trinh nay & TCB. Sau khi xay dwng xong co’ s& ha tang,
Ngan hang sé cé thé tang trwdng nhanh, hiéu qua va
quan ly dwoec rdi ro.

V&i nhirng gia dinh nay, ching t6i dw kién Eximbank sé
tang trwdng nhanh hon binh quan nganh nhwng khéng
téng trwdng sé khdng qua nhanh va co ciu thu nhap
sé& khong thay ddi trong vong ba nam nira. HSC dy bao
tbc do tang trwdng dw no sé 1a 35% CAGR trong giai
doan 2011-2012 va tdc do ting trwdng huy déng sé la
30% CAGR trong cung giai doan. Theo nhirng gia dinh
nay, chung téi dw bao Igi nhuan truwéc thué sé tang tw
10-11%/nam trong giai doan 2011-2012.

6. Co cau s& hiru, Tinh hinh tai chinh va quan tri
ngan hang

Co cau sé hitu vao ngay 28/09/2009: Nha dau tw td
chtrc ndm gitr 67.02% téng vén Eximbank va nha dau
tw ca nhan ndm gilr phan con lai. C6 03 dinh ché tai
chinh 1&6n ndm gi trén 5% vén ctia Eximbank bao gém:
SMBC ném giir 15.13%, Vietcombank n&dm gitr 8.8% va
Quy dau tw VOF investment Limited ndm gitr 5.04%.
Ngan hang cé 208 nha dau tw td chirc va 9,213 nha dau
tw ca nhan. Khi niém yét, c6 281.36 triéu cd phiéu sé bi
han ché chuyén nhwong trong dé bao gébm 132.6 triéu
cbd phiéu do SMBC s& hiru. SMBC sé dwoc chuyén
nhwong vao nam 2013. Va 06 thang sau ngay niém yét,
s lwong cb phiéu han ché chuyén nhwong sé gidm
xudng 207.96 triéu (so v&i s6 ban dau 1a 281.36 triéu
cb phiéu).

Quan tri doanh nghiép: SMBC da bd nhiém hai dai
dién vao Hoéi ddng Quan tri va Ban tdng giam dbc.
Hay noi cach khac, SMBC da tham gia trwc tiép vao
hoat dong quan ly diéu hanh tai Eximbank. Bén canh
dé, SMBC tap trung vao viéc hé tro ky thuat, quan tri
rGi ro va quan tri doanh nghiép. Trong phat trién kinh
doanh, SMBC sé& gilp Eximbank phat trién hoat déng
ngan hang ban |& va phat trién khach hang la cac doanh
nghiép dau tw Nhat Ban & Viét Nam. SMBC dang bat
dau nghién ctru vé hé théng hoat dong tai Eximbank.
Chung t6i nghi phai méat thoi gian trwéc khi chung ta
thdy dwoc nhirng thay dbi that sy dén tr hé tro cta déi
tac nwéc ngoai.

Ty Ié an toan von va hé s6 dw ng cho vay trung
dai han dworc tai troo bang nguén huy déng tién
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gti ngdn han/téng huy déng ngdn han: Eximbank
c6 mot quy md vén 16n véi chi s6 CAR & mirc 32.7%
vao cudi thang 6/2009. Chung téi wéc tinh hé s CAR
sé& gidm xudng 30.3% vao cubi nam 2009 trong khi d6
SBV yéu cau hé s6 CAR & mirc 8%. Dwa trén mie vén
I&n, Eximbank con nhiéu room dé tang trwéng tdng tai
sén trong 5 nam dén ngay cé khi Eximbank khéng tang
thém von. Quy mo6 von Ién giup Eximbank gidm bot
bién ddng trong diéu kién nganh ngan hang gap nhirng
thay déi bat loi chwa tirng co. Hién tai, Eximbank co ty
l&é dw no cho vay trung dai han dwoc tai tro bang ngudn
huy dong ngan han trén téng huy dong tién gii ngan
han & mic thap, khoang 5-6%. Vi vay, Eximbank con
nhiéu room d& mé rong tin dung ngan han cling nhw
trung dai han trong thoi gian dén.

Chét Iwong tai san: Vao cudi thang 9/2009, ty 1& no
xa4u NPL nhém 3-5 va nhom 2-5 lan Iwot 1a 2.3% va
2.8% trong khi do ty 1&é nay & mirc 4.71% va 7.9% vao
cudi ndm 2008. Thuwc té vao cubi thang 9/2009, dw ng
NPL nhom 3-5 va dw ng nhém 2-5 da gidm 18% va 42%
so v&i cudi nam 2008. Ty Ié NPL gidm manh nh& vao
tang trwdng tin dung cao va viéc chl dong trong x ly
no NPL. Ngan hang van tiép tuc ap dung han murc tin
dung cho cac chi nhanh cao hon cac ngan hang ban
khac. Mac du hoat déng danh gia tai sdn dam bao n¢
vay da dwoc tap trung tai H6i S&, Ngan hang phai lam
hon nira dé tach roi chire ndng ban hang ra hoat déng
phé duyét hé so tin dung va chirc ndng quan ly rai ro tin
dung dé dat dwoc ty 1&é NPL & murc thap.

Tinh thanh khoan: Chung t6i wdc tinh ty 1€ LDR tang
tlr mérc 65% vao cudi ndm 2008 1&n mirc 77% vao cudi
thang 9/2009. Theo wéc tinh clia ching t6i, tang tridng
tin dung ctia Eximbank cé thé gidm trong quy 4/2009 vi
vay ty I& LDR c6 thé & mirc 76% vao cudi nam 2009.
Trong vai ndm dén, ty 1& LDR sé& & mic 78-83%. Thém

vao do, tinh thanh khoan ctia Ngan hang duwogc tang
cuwong dwa vao quy mé von tw c6 1én va danh muc trai
phiéu VGB. Chung téi tin twéng vao kha ndng quan ly
thanh khoén ctia Eximbank.

Kha ndng sinh I&i: Chuong trinh kich cau va chinh
sach tién té mé rong da mang lai thuan Igi nén Ex-
imbank da dat dwoc két qua lgi nhuan cao trong nam
2009, tang 58% so v&i nam trwdce theo wéce tinh cua
chung t6i. Ngan hang da cai thién kha nang sinh 1&i
nho vao tdng trwdng cac ngudn thu nhap. Ching ta
biét rang, ty I& NIM, ROA va ROE da cal thién trong
nam 2009. Chung t6i c6 m6t chut lo Iang vé co cAu cac
ngudn thu nhap khi thu nhap 1ai chiém ty 1& 16n trong
tdng thu nhap nhwng thu nhap l4i lai nhay cdm véi tdng
trwdng tin dung va bién dong 1ai suat. Nhirng nguén
thu nhap khac dén tir thj trwdng ngoai hdi va dau tw
cb phiéu kha nhay cdm véi cac rii ro thi trwong. Va
ngudn thu nhap phi rdi ro chi chiém 6-7% téng thu nhap.
Chung t6i ngh rang ngan hang s& mat mét thoi gian
dé tang ty |& thu nhap phi rli ro va da dang hdéa co cau
cac nguon thu nhap Nhitrng han ché nay sé lam téng
trwdng cac nguon thu nhap cta ngan hang cham lai
cho dén khi Eximbank phat trién dwoc hoat dong ban 1&
nhw ACB va TCB.
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Bang can doéi ké toan

DVT: Triéu déng

Tién va cac khoan tvong 645,391 2,898,007 1,850,102 4,455,588 1,875,822 2,438,569 3,170,139 4,121,181
dwong tien

Tién gvi tai NHNN 105,646 374,378 825,202 3,438,736 2,501,096 3,251,425 4,226,852 5,494,908
Tién gWi tai cac t6 chive tin 2,468,026 2,535,139 4,746,967 9,491,316 10,915,014 11,735,745 12,373,419 13,116,854
dung khac

Chirng khoan kinh doanh - 0 7,580 0 - 0 0 0
Chng khoan kinh doanh - 0 8,257 0 - 0 0 0
Dy phong giam gia - 0 (677) 0 - 0 0 0
Cong cu tai chinh phai sinh - 14,477 0 53,235 - 0 1 2
Cho vay khach hang 6,427,689 10,164,975 18,378,610 20,855,907 31,850,126 42,439,534 56,548,557 76,371,784
Cho vay khach hang 6,433,155 10,207,392 18,452,151 21,232,198 32,152,980 42,842,238 57,085,140 77,064,939
Dy phong rui ro tin dung (5,466) (42,417) (73,541) (376,291) (302,853)  (402,704) (536,583) (693,155)
Chirng khoan dau tw 1,103,084 1,587,239 6,076,844 7,518,367 8,675,488 8,790,858 10,135,376 11,685,005
Chirng khoan sén sang dé ban - 1,307,039 5,682,169 1,267,081 1,469,065 1,526,287 1,772,397 2,058,856
Chirng khoan n&m git dén 1,103,084 280,200 400,100 6,367,582 7,322,719 7,322,719 8,421,127 9,684,296
ngay dao han

Dw phong giam gia 0 (5,425) (116,296) (116,296) (58,148) (58,148) (58,148)
PAu tw dai han 39,866 92,493 690,538 765,151 918,181 1,101,817 1,322,181 1,586,617
Dau tw Cty lién doanh lién két - 11,000 62,700 143,700 172,440 206,928 248,314 297,976
Céc khoan dau tw khac 39,866 81,493 627,838 621,451 745,741 894,889 1,073,867 1,288,641
Tai san cb dinh 159,126 224,994 530,138 716,157 942,980 1,212,347 1,532,799 1,910,601
Tai s&n c¢b dinh hiru hinh 103,333 145,425 183,624 317,529 478,413 665,134 884,237 1,138,100
Tai san cb dinh v6 hinh 55,793 79,569 346,514 398,628 464,567 547,214 648,561 772,501
Tai san khac 420,405 435,777 604,443 953,364 1,239,373 1,611,185 2,094,541 2,722,903
Téng tai san 11,369,233 18,327,479 33,710,424 48,247,821 58,918,081 72,581,480 91,403,865 117,009,855
Cac khoan ng NHNN 329,248 433,582 28,059 26,954 0 0 1 2
Tién glvi va vay clia cac TCTD 1,571,645 2,128,517 1,214,024 1,565,108 2,313,010 2,847,055 5,064,043 8,460,023
khac

Tién gri khac hang 8,352,111 13,141,175 22,906,123 30,877,730 41,684,936 54,190,416 70,447,541 91,581,804
Vén Gy thac cho vay 56,072 40,170 25,255 13,170 200,736 200,736 200,736 200,736
Coéng cu tai chinh phai sinh - 0 3,393 0 0 0 0 0
Chirng chi tién gtvi + trai phiéu - 326,339 8,445 1,453,200 8,445 8,445 8,445 8,445
Cac khoan no khac 224,618 311,029 3,230,182 1,467,582 1,761,098 2,113,318 2,535,982 3,043,178
Vén va quy 835,539 1,946,667 6,294,943 12,844,077 12,949,856 13,221,510 13,147,116 13,715,667
Vén diéu 1& 700,000 1,212,371 2,800,000 7,219,999 8,800,000 8,800,000 8,800,000 8,800,000
Thang dw vén 2,974,462 5,291,552 3,711,551 3,711,551 3,711,551 3,711,551
Quy va vén khac 121,186 532,805 122,443 228,129 288,376 466,025 196,156 443,002
Chénh léch do danh gia lai ty 0 0 0 0 0
gia

Loi nhuan gilr lai 14,353 201,491 398,038 104,397 149,929 243,934 439,409 761,114
Loi ich clia cb déng thiéu sé - 0 0 0

Tdng no phai tra va vén cha 11,369,233 18,327,479 33,710,424 48,247,821 58,918,080 72,581,480 91,403,865 117,009,854
s& hiru
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Bao cao KQHDKD 2005 2006 2007 2008 2009F 2010F 2011F 2012F
Thu nhap 13i va cac khoan thu 657,710 983,397 1,753,670 4,196,594 5,991,694 7,919,995 9,896,911 12,740,303
twong ty

Chi phi lai & cac chi phi twong tw ~ (441,838)  (631,847) (1,069,041) (2,876,882) (4,140,166) (5,732,138) (7,313,208) (9,678,448)
Thu nhap 1i rong 215,872 351,550 684,629 1,319,712 1,851,528 2,187,856 2,583,703 3,061,855
Thu nhap tlr hoat déng dich vu 55,758 75,780 101,932 154,175 226,637 305,960 382,450 478,062
Chi phi hoat dong dich vu (30,384) (31,680) (29,763) (44,688) (50,497) (58,072) (66,783) (76,800)
Lai thuan tir hoat dong dich vu 25,374 44,100 72,169 109,487 176,139 247,888 315,667 401,262
L&i thuan tir hoat dong KD ngoai 108,628 75,453 139,257 634,105 139,503 160,428 184,493 212,167
hoi + Vang

L6&/14i ttr mua ban chirng khoan - 0 85 (4,163) 150,000 100,000 100,000 100,000
KD

L§/léi tlr mua ban chirng khoan - 41,222 57,190 (167,439) 0 0 0 0
dau tw

Thu nhap khac 5,924 76,661 41,536 31,283 115,747 80,080 96,096 110,510
Thu nhép tir gép vén, mua cb 1,922 1,014 21,736 (30,938) 108,800 138,700 134,083 161,830
phan

Téng thu nhap thuan tir HDKD 357,720 590,000 1,016,602 1,892,046 2,541,717 2,914,953 3,414,042 4,047,624
Chi phi hoat déng (117,085)  (184,677) (353,629) (602,671) (783,472) (955,836) (1,175,679) (1,469,598)
LN trwéc dw phong rii ro 240,635 405,323 662,973 1,289,375 1,758,245 1,959,117 2,238,363 2,578,026
Du phoéng rdi ro no' xau (212,078) (46,736) (34,126) (320,144) (228,800) (325,565) (434,631) (562,588)
Loi nhuan trwéc thué 28,557 358,587 628,847 969,231 1,529,446 1,633,552 1,803,732 2,015,438
Thué doanh nghiép (7,456)  (100,118) (165,430) (258,218) (382,361) (408,388) (450,933) (503,859)
Loi nhuan sau thué 21,101 258,469 463,417 711,013 1,147,084 1,225,164 1,352,799 1,511,578
Loi ich cb dong thiéu sb - 0 0 0

LN phan phéi cho cé déng 21,101 258,469 463,417 711,013 1,147,084 1,225,164 1,352,799 1,511,578
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Cac chi tiéu chinh

Quy moé

Sé diém giao dich 23 32 65 111 139 174 209 250
Sé lwgng nhan vién 1,025 1,392 2,360 3,104 3,304 3,965 4,758 5,709
Hé s6 an toan vén

Hé sb an toan vén CAR na na 27.0% 45.9% 30.4% 23.9% 19.3% 14.1%
Vén chii s& hiru/Tdng tai san 7% 11% 19% 27% 22% 18% 14% 12%
Téng tai sdn/vdn chd sé hivu 13.61 9.41 5.36 3.76 4.55 5.49 6.95 8.53
Chét lwong tai san

Tai san rai ro/tng tai san 78.6% 72.7% 79.3% 70.9% 79.4% 80.6% 80.4% 80.7%
Ty lé no x4u nhém 2-5 2.0% 1.6% 1.5% 7.9% 3.1% 3.0% 3.0% 2.6%
Ty lé no x4u nhém 3-5 1.1% 0.8% 0.9% 4.7% 1.5% 1.5% 1.5% 1.1%
Ty lé tbng dw phong rti ro/Ng x4u nhém 3-5 na 49.8% 45.9% 37.7% 61.4% 61.9% 61.9% 80.7%
Ty lé téng dw phong rdi ro/Ng x4u nhém 2-5 na 26.9% 26.5% 22.5% 30.7% 30.9% 30.9% 34.1%
Hé s6 thanh khoan

Tai san thanh khoan/Téng tai san 52% 56% 59% 44% 57% 48% 42% 38%
Du no cho vay/Téng tién gt 77% 75% 80% 65% 76% 78% 80% 83%
Vay lién NH/téng ngudn huy dong 16% 14% 5% 5% 5% 5% 7% 8%
Kha nang tao doanh thu cua tai san

Téng doanh thu/Téng tai san binh quan 10% 12% 12% 16% 17% 18% 17% 17%
Loi nhuan rong/tdng tai san 0% 2% 2% 2% 2% 2% 2% 1%
Téng tai san sinh 1ai binh quan/tdng tai san 88% 82% 83% 80% 82% 87% 86% 86%
Kha nang sinh l&i

Loi nhuan rong/téng tai san b/q 0.19% 1.74% 1.78% 1.74% 2.14% 1.86% 1.65% 1.45%
Loi nhuan rong/tdng vén CSH b/q 2.53% 18.58% 11.25% 7.43% 8.89% 9.36% 10.26% 11.25%
Chi phi tra 1ai/no tra I&i binh quéan (1) 4.43% 4.93% 5.37% 9.91% 10.60% 11.30% 11.00%  11.00%
Thu nhap lai/tai sén sinh lai binh quan (2) 6.58% 8.12% 8.12% 12.88% 13.70% 13.90% 14.00% 14.20%
Chénh léch rong (2-1) 2.15% 3.18% 2.74% 2.97% 3.10% 2.60% 3.00% 3.20%
Chi phi hoat dong/tai san sinh |ai binh quan 1.17% 1.52% 1.64% 1.85% 1.79% 1.68% 1.66% 1.64%
Thu nhap lai rong/tai san sinh 1ai b/q 2.16% 2.90% 3.17% 3.70% 3.99% 3.84% 3.65% 3.41%
Thu nhap li rong/tdng thu nhap 60.35%  59.58% 67.34% 69.75% 72.85% 75.06% 75.68%  75.65%
Hé sb chi phi hoat déng/tdng thu nhap 32.73%  31.30% 34.79% 31.85% 30.82% 32.79% 34.44%  36.31%

Nguén: Bao céo ctia Eximbank; (F) HSC duw bao
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SO LUGCVE CONGTY

Ngan hang TMCP XNK Viét Nam _Ma cé phiéu: EIB - OTC

The hai, ngay 26 thang 10 ndm 2009

Lich st hinh thanh va phat trién

24/05/1989: La NHTMCP dau tiéndwoc thanh 1ap véi tén goi ban
dAu la Ngan hang Xuét nhap khau Viét Nam

1993: Tham gia hé théng thanh toan dién t&r ctia Ngan hang Nha
nuoc (NHNN).

1995: Tham gia hé théng SWIFT

1997: Buoc chap nhan 13 thanh vién chinh thirc clia Té chirc thé
MasterCard

1998: Bwoc chip nhan I thanh vién chinh thire cda T chirc thé
Visa.

2003: Trién khai hé théng thanh toan ndi hang trwc tuyén toan hé
théng.

2005: Két n6i thanh cong hai hé théng thanh toan thé néi dia
Vietcombank-Eximbank.

I& ngan hang dAu tién tai Viét Nam phat hanh thé ghi no' quéc té
Visa Debit.

2007: Chinh thtrc tré thanh thanh vién cda tb chire IFC (Cong ty
tai chinh Quéc té toan céu)

Chinh thtrc ky két hop tac chién lwgc véi 17 dbi tac trong nwéc va
céc dbi tac dau tw nwdc ngoai, trong d6 cé tap doan ngan hang
Sumitomo Mitsui Banking Corporation ciia Nhat.

2008: Chinh thirc trao chirng nhan 15% cbé phan tri gia 225 triéu
USD cho tap doan kinh t& SMBC.

Phéi hop véi Cong ty Vang Bac Da Quy Sai Gon (SJC) chinh thirc
khai trong san giao dich vang SJC — Eximbank, déng thoi ting
vén diéu 18 |&n 7,220 ty ddng,

2009: T&ng vén diéu 1& 1én 8,800 ty ddng

Linh vwc kinh doanh

Ngan hang Xuat Nhap khau Viét Nam hoat dong trong linh vuc
ngan hang bao gdm cac nghiép vu huy déng vén ngén, trung va
dai han dwéi hinh thirc tién gl ¢é ky han, tién gi tiét kiém va
tién gri thanh toan, nhan vén uy thac tir cac dinh ché trong va
ngoai nwéc; thie hién hoat dong cho vay ngén, trung, dai han,
chiét khau gidy to cé gia, dau tw vao gidy to co gia, cac dy an lién
doanh va cac cong ty khéc; cung cap céc dich vu thanh toan; thuc
hién cac nghiép vu kinh doanh ngoai héi, vang; cung cép dich vu
quan ly tai sén va cac nghiép vu ngan hang khac.

Théng tin lién hé

Tru s& 07 Lé Thi Hong G&m, Quan 1, TP HCM
Telephone (84) (8) 38210055

Fax (84) (8) 38296063

Website www.eximbank.com.vn

Logo Cong ty

! HEAN HANG KUKT NHAR KHAU VIET HAM

Tén Chirc danh

Hoi déng quan tri

Chu tich Hoi ddng Quan tri

Ph6 chii tich Hoi ddng Quan tri

Nguyén Thanh Long
Lé Thi Hoa
Nguyén Van Tri Phé cha tich Hoi ddng Quan tri

Pham Hru Phu Phé cha tich Hoi ddng Quan tri

Nguyén Quang Théng Uy vién
Ha Thanh Hung Uy vién
Hoang Tuén Khai Uy vién
V6 Téan Phong Uy vién
Nguyén Bén Uy vién
Naoki Nishizawa Uy vién

Ban kiém soat
Trinh Cong Ly Trwdng ban
Dang Hu Tién Uy vién

Nguy&n Binh Quy Uy vién

Ban diéu hanh

Trwong Van Phuéc Tbng giam débc
Tran Tan Loc Phé Tong giam déc
T6 Nghi Phé Téng giam déc
Nguyén Quéc Hwong Phé Tong giam déc
Dao Hdng Chau Phé Téng giam déc
Tran Minh Khéi Pho Téng giam dbc
Nguyé&n Thi Phung Phé Téng giam déc
Nguyén Gia Dinh Phé6 Téng giam déc

Kenji Kuroki Phé6 Téng giam déc

Cb déng 1a td chire
Trong nwéc 42%
Nwéc ngoai 25%
Cb dong 1a ca nhan
Trong nwéc 33%

Nwéc ngoai -
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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