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Béo cao VietinBank Ién san ngay 16/7/2009

Quan diém dau tu:

VietinBank 1a mot ngan hang c6 loi thé vé quy mé va ngudn khach hang 16n. Vi xuét phat diém la
ngan hang chuyén cho vay phuc vu Cong-Thuong nghiép, VietinBank c6 chién lugc 16 rang khi tap
trung cho vay cac nganh 1a xwong sdng cho su phat trién kinh té.

2 tai san dang gia va tao nén su khac biét cua VietinBank 1a mang luéi chi nhanh va bat dong san.
Vietinbank hién c6 trén 750 chi nhanh, phong giao dich trén toan qudc, chi dung thir 2 sau Agribank.
Céc 16 dat VietinBank dang co déu co vi tri dep, thi gia cao trong khi chi phi ban dau dé mua lai rat
thap.

Piém can luu tAm véi VietinBank 1a NH ¢6 hiéu qua hoat dong khéng cao, muc d¢ da dang hoa
ngudn thu thip va van phai phy thudc nhidu vao ngudn thu tir 1ai.

Vi gia khoi diém 50.000d/cp, P/E 2009 = 27,8; P/B 2009 = 4,6; VietinBank dang duoc dinh gia kha
cao so voi cac ngan hang dang niém yét khac.

M@t sé thé manh ciia VietinBank

Loi thé vé quy mo:

o VietinBank la ngan hang Ién thir 4 tai Viét nam sau Agribank, BIDV va Vietcombank.xét trén
téng tai san Vai loi thé 12 mot ngan hang nha nudc dugc thanh 13p tir nam 1988, VietinBank
dang c6 mot thi phan khé 16n. Thi phan cho vay cua VietinBank trong nim 2008 1a 11,6%,
huy dong vén 1a 12%. VietinBank nam gitr 8,5% thi phan tai trg thuong mai nhap va 8% thi
phan tai trg thuong mai xuat khau.

o Vi lgi thé vé quy mo, VietinBank c6 thé tham gia cap tin dung va duy tri mdi quan hé
thudng xuyén véi cac tap doan, tong cong ty Ion nhu Petro Vietnam, EVN, Tép doan Than va
Khoang san, Tong cong ty lwong thyc mién bic, TCT Xi ming, TCT Thép, Vinaconex,
Petrolimex, VNPT. Day vira 12 nguon khach hang vay vén, vira 1a nguon khéch hang gui tién
v6i khéi lugng 16n ma cac NHTM nho khé ¢ thé co.

Tong tai san cic NHTM hang dau Viét nam Du no tin dung caic NHTM hang diu Viét nam
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Nguon: Bado cdo cdc ngan hang
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O

Mang luéi chi nhanh va phong giao dich

= Hién tai VietinBank c6 trén 750 chi nhanh, phong giao dich, quy tiét kiém trén toan
qudc. Mang lugi chi nhanh va phong giao dich cua VietinBank Ion thir 2 trong hé
théng ngan hang tai Viét nam, chi sau Agribank. Néu xét vé mirc do tap trung & céac
d6 thi, vang thi truong tiém nang, thi VietinBank c6 muc do tap trung cao hon
Agribank.

= Vi mang ludi rong, VietinBank c6 kha ning tiép can dé dang voi ngudn vén huy
dong tir dan cu va ciing c6 diéu kién tét dé ban chéo cac san pham khéac cua
VietinBank trong twong lai nhu cac san pham bao hiém, ching khoan va tai chinh,

Loi thé vé cho vay noi té voi cac nganh cdng nghiép cha dao cua Viét nam

O

V6i xuét phat diém 1a ngan hang chuyén cho vay phuc vu Céng-Thwong nghiép, VietinBank
¢6 chién lugc rd rang khi tap trung cho vay cac nganh 1a xuong sdng cho su phat trién kinh té
nhu: Thuong mai, San xuit va ché bién, Xay dung, Pién, Ning luong va Dau khi, Vién
thong. Danh muc cho vay cong nghiép ché bién va san xuét chiém 28,2% téng du no tin dung
nam 2008. VietinBank dit nhiéu chi nhanh tai cac Khu cdng nghiép, Khu ché xuit, Khu d6
thi 16n dé tap trung tin dung cho cac nganh nay.

Loi thé vé ngudn von tai tro:

O

DAt dai:

O

Véi tinh chat 1a mot ngan hang nha nudc va ¢d mang ludi rong, VietinBank duoc nhiéu to
chure trong va ngoai nudc ay thac ngudn von tai trg, ty thac dau tu va cho vay. Hét nam 2008,
VietinBank nhan duoc 17,1 nghin ty von tir Kho bac Nha nudc va 20,5 nghin ty tir cac to
chirc, ca nhan khac trong d6 c6 SCIC (5,6 nghin ty), Bao hiém x& hoi (9,7 nghin ty), Vu tai
chinh d6i ngoai — B Tai chinh (1,7 nghin ty)

Danh muyc dat dai cia VietinBank kha doi dao. Céac khoan dau tu dat dai cua VietinBank
ngoai viéc dam bao dia diém cho phat trién mang luéi chi nhanh con 1a nhiing khoan dau tu
hira hen kha ning sinh 10i cao théng qua ban hozc xay cao ¢ cho thué.

VietinBank hién c6 61,7 ha dat thuoc quyén sir dung trong d6 c6 31,2 ha dat thué va 22,2 ha
dat dugc giao. Nhiéu khu dit VietinBank dang sir dung ¢6 vi tri dep, dién tich I6n va cé thi
gia rat cao. Gia tri cua quyén sir dung dit cua VietinBank sau khi trich khau hao la 242 ty
ddng. Néu chi tinh gi4 tri nay cho dién tich dat dwgc giao thi trung binh mot m2 dat
VietinBank dang sé hitu chi ¢6 chi phi khoang 1 triéu ddng, mot murc rat thap so véi gia thuc
té clia cac 16 dat nay.

Trong nim 2008, VietinBank di mua mot khu dat dep tai khu d6 thi méi Ciputra ¢ phia tay
Ha noi voi dién tich gan 3 ha gié tri 1én dén 56,3 triéu USD (tuong duong 849 ty, gap 3 lan
tdng nguyén gia toan bo cac 16 dat con lai dang thudc quyén st dung cua VietinBank). Tinh
trung binh 16 dat nay c6 gia 1.880 USD/m2 hay 28 triéu tai thoi diém mua. Dy 1a mot dan
ching cho thay hudng di vao dau tu bit dong san cua VietinBank. Ciing trong nam 2008,
VietinBank dd chuyén ¥ gia tri mua khu dat ndy vao chi phi khiu hao, nhu vdy nhitng ¢
dong cuia VietinBank trong nam 2009 duoc s¢ hitu mot tai san ¢6 gia tri thuc 16n hon it nhat 2
lan gia tri s6 séach.
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M@t sé diém can lru tim vé VietinBank

Nang luc canh tranh va hiéu qua hoat dong cua VietinBank chua cao

o Tong huy dong ting cham, huy dong tir khach hang doanh nghiép giam

Mic di c6 mang ludi rong, tong huy dong cua VietinBank chi dat 128 nghin ty vao
cudi quy 1/2008, thip hon so véi tong huy dong cua VCB la 147 nghin ty. Ting
truong tong huy dong trong nam 2008 cua VietinBank 14 7,7% trong khi tang truong
huy dong ciia VCB 1a 23%. Huy dong tir khach hang to chirc trong nam 2008 giam
16% tir 55 nghin ty xudng con 46 nghin ty chi yéu Ia do ngudn huy dong tir doanh
nghiép nha nudc giam (tir 43 nghin ty xuéng con 35 nghin ty).

Do huy déng tir doanh nghiép giam, tién gui khdng ky han cua VietinBank giam dan.
Néu nam 2007, tién giri khdng ky han caa VietinBank 1a 29,3 nghin ty, chiém 26%
téng huy dong thi sang nim 2008, tién giri khéng ky han giam con 25,7 nghin ty,
chiém 21,1% tong huy dong. Viéc phu thudc nhiéu hon vao ngudn von huy dong cé
ky han va tiét kiém s& lam ting 13i sudt huy dong 1én cao hon va giam lgi nhuan l4i
bién. Ngoai ra ty Ié tién giri khong ky han thap ciing cho thiy VietinBank chua thyc
sw manh & mang dich vu ngan hang.

o Chi tiéu doanh thu, loi nhuan trén 1 chi nhanh va 1 nhan vién

VietinBank VCB ACB STB
S6 chi nhanh 781 271 187 247
S6 nhan vién 15.143 8.944 4.009 5.419
Doanh thu/Chi nhanh 11.132 33.173 22.671 9.935
Doanh thu/Nhan vién 574 1.005 1.057 453
Loi nhuan trudc thué/chi nhanh 3.120 12.267 13.693 4.494
Loi nhuan trugc thué/Nhan vién 161 372 639 205

Nguon: Bao cdo cac NH

Mac du céc chi tiéu hiéu qua hoat dong tinh trén 1 CN va 1 NV nam 2008 cta Vietinbank da
cai thién hon so v&i ndm 2007 nhung cac con sé cua VietinBank van con khoang cach khé xa
V6i cac NHTM dang niém yét khéc. Mang ludi chi nhanh cua VietinBank rong nhung chua
thuc sy mang lai hiéu qua nhu mong doi khi tang truong huy dong khéng cao trong khi chi
phi cho hoat dong lai 16n. Dudi day 1a so sanh chi s6 Chi phi hoat déng/Doanh thu HP, mot
chi s6 phan &nh hiéu qua hoat dong caa cac ngan hang

VietinBank VCB ACB STB

Chi phi HB/Doanh thu HP 2008 S7% 30% 38% 51%

Nguon: Bdo cdo cac NH

Doanh thu ciia VietinBank van phu thugc nhiéu vao ngudn thu tir 14i.

VietinBank VCB ACB STB
Du no cho vay/Tong huy dong 97% 78% 50% 72%
LN Iai thuan/Doanh thu HD 85% 70% 53% 64%
NIM 1Q 2009 3,58% 2,6% 2,38% 3,38%

Nguon: B4o co cac NH
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VietinBank Ién san 16/7/2009

o Trong tong ngudn thu cua VietinBank quy 1/2009, ngudn thu tir 14i chiém téi 85%, mot muc
cao so va6i cac NHTM khac. S¢ di co ngudn thu 1ii cao nay 1a do VietinBank da day manh
cho vay. Ty I¢ du no cho vay/tong huy dong cia VietinBank 1én dén 97%. Néu tinh thém
nguon véon tai tro, uy thac cua cac to chic thi ty 1¢ nay con 73%.

o Viéc duy tri ty I¢ cho vay cao gilp cho VietinBank c6 lgi nhuan I&i bién cao, 3,58. Tuy nhién
diéu nay s& anh huong dén tinh thanh khoan cua ngan hang. Ngoai ra ciing phan anh muc do
da dang nguon thu thap cia VietinBank so voi cac ngan hang khac. O khia canh nay,
VietinBank c6 nhiéu diém giéng véi STB.

Cac chi tiéu tai chinh va so sanh dinh gia

VietinBank VCB ACB STB

Tai san (ty dong) 2007 166.113 189.942 87.149 64.568
2008 193.590 221.950 114.195 68.439

2009E 202.545 252.303 186.700 132.015

Tang truéng tai san 2008 16,5% 16,9% 31,0% 6,0%
2009E 4,6% 13,7% 63,5% 92,9%

LNST (ty dong) 2007 1.149 2.390 1.760 1.398
2008 1.804 2.537 2.211 955

2009E 2.025 3.232 2.479 1.479

Tang truong LNST 2008 57,0% 6,1% 25,6% -31,7%
2009E 12,2% 27,4% 12,1% 54,9%

ROE 2008 14,6% 18,4% 28,5% 12,3%
2009E 11,7% 19,0% 22,8% 13,8%

ROA 2008 0,5% 1,1% 1,9% 1,4%
2009E 1,0% 1,3% 1,3% 1,1%

PE (*) 2008 21,4 23,4 15,8 17,6
2009E 27,8 18,4 14,1 11,5

PB (*) 2008 3,1 4,3 3,7 2,2
2009E 4,6 3,5 3,2 1,7

Nguén: VietinBank, VCB, ACB, STB, SSI woc tinh
(*) Gia cua VCB, ACB, STB dé tinh PE, PB la gid dong cwa ngay 15/7/2009

Sau khi chinh thirc chuyén d6i thanh NH cb phan, phan von diéu 1¢ ctia VietinBank s& duoc diéu chinh 1én
11.252 ty ddng. Gia tri s6 sach trén 1 ¢b phiéu s& xp xi 10.000d do toan bd gia tri s6 sach trudc do cua
VietinBank da duoc chuyén vé nha nudc, phﬁn con lai duge cho vao vén diéu 18. Loi nhuan sau thué uge tinh
ctia nam 2009 s& dugc chia 50% cho nha nudc, phan con lai khoang 1.000 ty s& dugc cho vao phan lgi nhuan
dé lai ciia ndm 2009. Ngoai ra VietinBank con (duoc gitr lai khoang 100 ty tur phan thing du trong dot IPO vira
qua. Véi gia dinh nhu vay, BVPS (gia tri s6 sach/lcp) & thoi diém cudi nim 2009 1a 10.988d/cp. O gia
50.000d/cp, P/B 2009 cua Vietinbank 14 4,6x; P/E 2009 = 27,8x; mirc cao so vdi cac ngan hang dang niém yét
khac.

Xeét yé dat dai ma VietinBank dang s¢ hiru, gia sir dinh gia lai phan dét VietinBank lam tang gia tri 1én 5.000
ty dong thi PB cta VietinBank s¢€ la 3,3x; mirc xap xi bang VCB va ACB. Tuy nhién néu xét vé murc hiéu qua
hoat dong thi VietinBank kho cé thé so sanh dugc voi 2 ngan hang nay.
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CONG TY CHUNG KHOAN SAI GON (sSI)

KHOI PHAN TIiCH VA TU VAN PAU TU

Céc thong tin, tuyén bd, du doan trong ban b&o céo nay, bao goém ca cac nhan dinh ca nhan, 1a dya
trén céc nguon thong tin tin cay, tuy nhién SSI khong dam bao sy chinh xac va diy da cua cac
nguon théng tin nay. Cac nhan dinh trong ban bao cao nay dugc dua ra dya trén co s phan tich chi
tiét va can than, theo danh gia chu quan caa ching toi, 1a hop ly trong thoi diém dwa ra bao cao. Cac
nhan dinh trong béo céo ndy cd thé thay ddi bat ki lic nao ma khdng bao trudc.

Bio c4o nay khong nén dugc dién giai nhu mot dé nghi mua hay béan bat cir mot ¢6 phiéu nao. SSI
va cac cong ty con; ciing nhu giam doc, nhan vién cia SSI va cac cong ty con cd thé co lgi
ich trong cac cong ty duoc d& cap t6i trong bao cao ndy. SSI c6 thé da, dang va sé tiép tuc cung cip
dich vu cho cac cong ty dugc dé cap t6i trong bao co nay. SSI s& khdng chiju trach nhiém ddi véi
tat ca hay bat ky thiét hai nao hay su kién bi coi 12 thiét hai d6i véi viéc st dung toan bo hay bat ky
thong tin hoic y kién nao cua béo cao nay.

85 Giam doc khoi Lé L¢ Hing hangltl@ssi.com.vn
22 Truong b phan tw vin diu tw Nguyén Pirc Hung Linh linhndh@ssi.com.vn
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