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NGAN HANG THUONG MAI CO PHAN NGOAI THUONG VIET NAM (VCB)

NOI DUNG CHINH

- VCB ¢6 vi thé din diu trong nganh ngin hang. Tong tai san cua VCB dat
222 ngan ty dong, dung thir 3 trong nganh ngan hang sau Agribank va BIDV.
VCB chiém khoang 8,72% thi phan tin dung va 11,38% thi phan huy dong
cua toan hé théng. Ngoai ra, VCB hién chiém thi phf?ln 16n dbi vé6i dich vu
thanh toan thé va thanh toan ngoai thuong.

- Co cAu thu nhap kha 6n dinh, chii yéu la thu nhép tir ldi. Thu nhép tir 14,
bao gdm cac ngudn thu tir tin dung va diu tu, 13 ngudn thu chinh chiém hon
70% téng thu nhdp cia VCB. Thu nhép dich vu mac du dad dugc cai thién
nhung do murc ting thp hon thu tir 13i nén ty trong khoan thu nhap nay c6
dau hiéu giam.

- Hiéu qua kinh doanh bi dnh hwéng nhiéu do tinh hinh n¢ xiu gia ting.
Ty 1é no x4u ciia VCB ting tir 3,2% trong nam 2007 1én 4,6% trong nim
2008. Ty 1¢ nay tang manh trong nam 2008 va cao hon murc trung binh nganh
(3,5%) cho thiy VCB c6 thé da thuc hién phan loai no xdu mot cach than
trong hon dé tao tién dé cho bude chuyén ddi hoat dong sang mo hinh ngan
hang thwong mai ¢6 phan (TMCP). Nam 2008, VCB di trich du 100% du
phong rii ro tin dung theo quy dinh ciia Ngan hang Nha nudc véi tong mirc
trich 1ap 1a 2.860 ty dong, diéu nay da lam giam dang ké hiéu qua hoat dong
cua Ngén hang.

- Dwbao két qua kinh doanh nim 2009. Chung t6i dy bao lgi nhuan sau thué
niam 2009 cua VCB & mirc 3.180 ty ddng. Thu nhép tir 13i van sé& 1a ngudn thu
nhap chinh, chiém khoang 74% tong thu nhép cia ngan hang. Ty 1é no x4u
duogc gia dinh mot cach than trong 1a 5,36% tuong dwong voi ty 1€ ng x4u cla
VCB tai thoi diém cudi quy 1/2009 (ty 1& ng xau c6 thé giam néu VCB sir
dung ngudn dy phong dé xir 1y no x4u nhém 5).

Quan diém dau tw: VCB hién la mot trong nhitng ngan hang hang dau tai Viét
Nam véi quy mé I6n, 6 loi thé canh tranh trén nhiéu phwong dién so véi cdc ngdn
hang khdc.Chiing t6i ky vong VCB trong twong lai sé c6 nhitng budc phdt trién
manh mé. Thuc té cho thay da phan cdc doanh nghiép Nha mede sau khi c¢6 phan
héa déu dat duoc su phat trién manh, ddc biét la kha nang cai thién hiéu quad hoat
déng. Chiing t6i ciing hy vong vao viéc VCB sé dat dwoc nhitng cdi thién dang ké
vé hiéu qua hoat dong sau khi cé phan héa. Mike gid chao san 50.000 dong/cé
phan so véi cdc c6 phiéu ngdn hang dd niém yét cé thé la twong doi cao, tuy nhién
chiing t6i danh gia ddy la mire gid phit hop cho muc dich dau tw dai han.

Tém tit mdt so chi tiéu tai chinh:

Pon vi : tf VND 2006A  2007A 2008A  2009E Chi tiéu
Téng tai san 167.128 197408 221950 239.941 NPL (%)
Vén diéu 18 4357 4.429 12.101  12.101 NIM (%)
Thu nhap HPKD 5.040 5.763 8.874 8.213 ROAA (%)
Chi phi HDPKD 1.291 1.628 2.457 2.628 ROAE (%)
Loi nhuén sau thué 2.859 2.407 2.680 3.180 EPS co ban
Book value

KHUYEN NGHI: NAM GIU

Ma chtng khoan: VCB
San giao dich: HOSE
S6 luong cb phan luu hanh:  1.210.086.000
S6 luong cb phén niém yét 112.285.426
Gia cao nhit 52 tuan: 60.500
Gié thip nhét 52 tudn: 58.000
Gia thi truong (ngdy 6/7/09) 58.500
Gia tri v6n hoa (ty VND): 70.185.000
KLGD trung binh 10 ngay: n/a
THONG TIN SO HUU

Téchitc  Canhan Cé nhén
, . trong trong  nudc
To6 CI}UC nudc nudc  ngoai
nuoe 2 86% 391% 0,04%
ngoai
2.47%

SCIC
90.72%

2006A 2007A 2008A 2009E

2,75% 3,29% 4,66% 5,36%
2,59% 2,34% 3,25% 2,77%
1,88% 1,32% 1,28% 1,38%
29,13% 19,43% 19,95% 22,54%
6.563 5.413 2.215 2.628

25.944 30.785 11.005 11.923

Doc ky khuyén nghi tai trang cudi bdo cdo phdn tich nay
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GIOI THIEU NGAN HANG TMCP NGOAI THUONG VIET NAM
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Ngan hang TMCP Ngoai thuong Viét Nam (VCB) tién
than 1a Ngan hang Ngoai thuong Viét Nam dugc thanh lap
tir nam 1963. Pén nam 2007 Ngan hang thuc hién ban cb
phan lan dau ra cong ching va ké tir ngay 02/06/2008
Ngan hang chinh thiic hoat dong theo md hinh Ngan hang
TMCP.

Linh vyc hoat dong chinh:

Huy dong va nhan tién gui ngén han, trung han va dai han
tir t6 chirc va ca nhan; cho vay ngin han, trung han va dai
han d6i véi céc td chitc va ca nhan trén co s& tinh chit va
kha nang ngudn von cua Ngan hang; thuc hién cac nghiép
vu thanh toan va ngan quy va cac dich vu khac dugc
Ngan hang Nha nudc Viét Nam cho phép.

Mang lu6i chi nhanh:

VCB c6 mang luéi khoang 60 chi nhanh va 209 phong
giao dich phan bd rong khip cac tinh thanh phd trong ca

nudc.

Co cau co dong:

Co dong S6 c6 phin niam giir Ty 1€ sé hiru
- Cb dong nha nudc (SCIC) 1.097.800.600 90,7%
- Cb dong khac 112.285.426 9,3%
Téng 1.210.086.026 100,0%
Cac cong ty con:
Tén cong ty Gia tri von gop Ty 1& von gép
- Cong ty cho thué tai chinh NHNT Viét Nam 300,0 ty dong 100%
- Cong ty TNHH Chirng khoan NHNT Viét Nam 512,4 ty dong 100%
- Coéng ty tai chinh Viét Nam — Hong Kong 24 ty dong 100%

(Vinafico)

Vi thé trong nganh

Sau hon 45 nam hoat dong, VCB hién la ngan hang dung
thir 3 tai Viét Nam vé quy mo tong tai san va von chi s¢
hitu, sau Agribank va BIDV. Nam 2008, VCB chiém
8,72% thi phan tin dung va 11,38% thi phan huy dong

ctia toan hé théng ngan hang.
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PHAN TiCH HOAT PONG KINH DOANH

Co ciu thu nhap kha 6n dinh chii yéu 1a thu nhép tir lii. Trong 3 nam gan day, thu
nhép tir 1i luén chiém hon 70% tong thu nhap hoat dong ciia VCB. Ngudn thu nhap nay
chu yéu dén tir hoat dong tin dung va dau tu. Thu nhdp dich vu mac du da duogc cai
thién, nhung do muc ting thdp hon thu nhap tir 1di nén ty trong khoan thu nhap nay co
dau hi¢u giam.

Co cAu thu nhap giai doan 2005 - 2008 Co cAu thu nhip ciia mdt s6 ngan hang nim 2008

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80%  100%

® Thu nhp tir 14 ® Thu nhap dich vu  * Thu nhap khac ® Thu nhép 14i thudn ® Thu nhap tir dich vu = Thu nhap khac

Nguon: Bdo cao tai chinh cdc ngdn hang

Hoat dgng tin dung chiém ty trong 16n trong tong tai sian va tap trung vao doi
twgng khach hang doanh nghiép. Do quy mo 16n nén tdc d¢ tang trudng hoat dong tin
dung ctia VCB luén & mirc thap hon trung binh nganh. Tuy nhién, ty trong cho vay trong
tong tai san dang c6 xu hudng ting 1én, diéu nay cho thiy hoat dong tin dung van gii
vai tro 1a hoat dong bt 161 cua VCB.

Ty 1¢ cho vay/ Tong tai san Tang trudng tin dung 2004 - 2008
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Nguon: Bdo cdo tai chinh ciia VCB

Péi tiwgng khdch hang vay von cia VCB chua yéu 1a nhom khach hang t chiic trong d6
khdi doanh nghiép Nha nudc (DNNN) chiém ty trong 16n nhit (47%). Pay la ddi tuong
khach hang thudong c6 muc do rui ro tin dung kha cao, vong doi du an dai, kha nang thu

hdi vén cham. Mt khéc, danh muc cho vay cia VCB ciing tap trung vao nhom nganh
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san xuat ché bién va thuong mai, day 1a nhitng nhoém nganh chju nhiéu tac dong trong
bdi canh kinh té khé khin, nén day cé thé 1a nguyén nhan din dén ty 1¢ no x4u ctia VCB

tdng cao trong nam 2008.

Danh muc cho vay theo dbi twrgng khach hang Danh muc cho vay theo nganh kinh té
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Nguoén: Bdo cdo tai chinh VCB

No xdu ciia VCB ¢6 xu hwéng ting, ty 1& ng xau tinh dén cudi nim 2008 1a 4,66% va
tiép tuc tang 1én 5,36% vao cudi quy 1/2009. Ty 1¢ no xdu ting nhanh 14 tinh trang
chung ctia hé théng ngan hang khi ma nén kinh té dang trong giai doan khé khan. Tuy
nhién, ty 1€ nay cua VCB da tang manh trong ndm 2008 va cao hon muc trung binh
nganh (3,5%) cho théy VCB c6 thé da thuc hién phan loai ng x4u mot cach than trong
hon dé tao tién d& cho budc chuyén ddi hoat dong sang mé hinh ngan hang TMCP. Nim
2008, VCB da trich du 100% du phong rui ro tin dung theo quy dinh cia Ngan hang
Nha nudc véi tong muic trich 1ap 14 2.860 ty dong, diéu nay di lam giam déng ké hiéu
qud hoat dong cua Ngan hang.

Ty 1€ NPL giai doan 2005 - 2008 So sanh ty 18 NPL 2008 ciia mot s6 ngan hang

4.6%

L

VCB

TCB

0.6% 0.9%
2007 2008 STB ACB

Nguon: Bdo cao tai chinh cdc ngdn hang

Hoat dong huy dong von c6 chi phi thap dwa trén nén ting khach hang virng chic.
Téc d6 tang truong huy dong khach hang cia VCB ludn ¢ muc thip hon trung binh
nganh, tuy nhién ngudn huy dong tir khach hang luén chiém ty trong cao trong tong
ngudn von, cho thdy hoat dong huy dong tir khach hang ludn giit vai tro cbt 13i tao

ngudn von cho VCB,
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Ty 1¢ tién giri khach hang/Tong ngudn vén Ting truong tién giri khach hang 2004-2008
120 -
z
> 80 - 79 - 25%
i 17
s
%n 40 - . 19
z
O -1 T T M T T ™ 0%

2004 2005 2006 2007 2008 2004 2005 2006 2007 2008

Nguén: Bdo cdo tai chinh ciia VCB

Poi twong huy dong cia VCB chi yéu 1a khach hang t6 chiic, trong d6 khdi DNNN
chiém ty trong 16n nhat (32%). Nguon huy dong tir khach hang to chirc 1a nguon huy
dong co do 6n dinh cao hon so voi huy dong tir khach hang ca nhén, tao cho VCB lgi
thé c6 mot ngudn von on dinh hon so véi cac ngan hang TMCP khac. Bén canh do, ty
trong ngudn tién giri thanh toan (khong ky han) cta céc to chirc chiém téi 34% tong vén
huy dong tir khach hang, ddy 1a nguyén nhéan khién cho chi phi huy dong vén cua VCB
thip thdp hon hin so véi cac ngan hang khéc (lai suat dau vao trung binh cua VCB la
5,6%, trong khi ACB la 9,4% va STB 1a 10,6%).

Co ciu tién giri khac hang theo doi twong (2008) Co ciu tién giri khach hang theo ky han (2008)
Khi Khéc <A 5 .
) 1;‘3 1% Tién giri

khong ky
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16%

Nguén: Bdo cdo tai chinh VCB

Danh muc diu tuw kha thin trong va an toan. Chiém 92% danh myc dau tu cia VCB
la ching khoan ng (trai phiéu trai phiéu chinh phu, trai phiéu ciia cac TCTD, cac

TCKT...), hoat dong dau tu ndy thuong c6 mirc d6 rai ro rat thip.

Hoat dong dau tw gop von ctia VCB chi chiém khoang 8% danh muc va ty 18 trich lap du
phong trong nam 2008 kha thap (5%). Cac khoan dau tu ciia VCB chu yéu tap trung vao
nhom nganh ngan hang, tai chinh, bao hiém, trong d6 ca biét c6 mot s6 khoan dau tu vai
gi4 thap vao mot sb ngan hang 16n, c6 nhiéu tiém niang nhu khoan diu tu vao Eximbank,
Ngan hang Quéan d6i.
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2008 Ty trong 1/6/2008 Ty trong
Chirng khoan kinh doanh - 0,0% 105.556 0,3%
- Chitng khodn Nor - 0,0% 105.556 0,3%
+ Pi niém yét - 0,0% - 0,0%
Danh muc diu tr theo nganh + Chua niém yét - 0,0% 105.556 0,3%
Chiing khoan déu tw 40.868.741 91,8%  31.153.646 92,1%
Nganh - Chitng khodn déu tw sdn sang dé ban 31.493.621 70,7%  26.294.728 77,7%
khac,
BDS 10.80 + Chitng khoén Ng 31.493.621 70,7%  26.294.728 77,7%
’ 0%

8.300 + Chimg khoan khac - 0,0% - 0,0%
+ Chirng khoan vén 0,0% 0,0%
- Chiing khodn ddu tu giit dén ngay déao han 9.375.120 21,0%  4.858.918 14,4%
+ Chitng khoan ng 9.375.120 21,0%  4.858.918 14,4%
+ Chirng khoén khéc - 0,0% - 0,0%

b ; -
hidum, 23“7‘%0 Gop vén diu tu dai han 3.670.108 87%  2.578.216 7,6%
13;]/200 0% + DAu tu vao cong ty con 963.049 2,2% 863.049 2,6%
+ Péu tu vao cong ty lién doanh, lién két 705.814 1,6% 401.939 1,2%
- + Diu tur dai han khac 2.191.457 49% 1313228 3,9%
Nguon: Ban cao bach VCB + Dy phong 190212 0.4% i 0.0%
Téng cic khoan diu tw 44.538.849 100%  33.837.418 100%

Nguén: BCTC chira hop nhdt ciia VCB 2008

Hoat dong thanh toan chiém thi phin 16n do c6 loi thé vé thwong hiéu, mang lwéi
chi nhanh va cong nghé. Ngoai cac mang hoat dong truyén théng, VCB con con c6 thé
manh ndi bat & cac mang dich vu thanh toan thé va thanh toan quéc té. VCB luén la

Ngan hang dan dau trong hé thdng vé thi phin ciia cac mang hoat dong nay.

Nam 2008, doanh s6 thanh toan xuét nhép khéu cua VCB dat 32,5 ty USD, tang 22,9%
so v6i nam 2007. Thi phan thanh toan xudt nhap khau dang c6 xu hudng giam nhe do su
canh tranh gia ting trong nganh. P4i voi mang thanh toan thé, VCB ludn chiém thi phan
chi phdi qua cic nim. Tuy nhién, trong nhitng nam téi thi phan cia VCB c¢6 thé s& bi
thach thirc do cac ngan hang déu dang tap trung dau tu vao mang ludi may ATM, ty 1&
may ATM cua VCB trong toan hé théng ngan hang dang c6 xu hudng giam nhanh. Bén
canh d6, viéc ra doi hé théng Bank Net ciing s& lam gia ting kha ning canh tranh cta

nhimg ddi thu c6 nén tang cong nghé tot.

Thi phian mdt s6 linh vwe ciia VCB nim 2008

2006 2007 2008
Thanh toan XK 32% 29% 27%
Thanh toan NK 23% 20% 20%
Doanh s thanh toén thé 70% 58% 60%
Ty 1¢ may ATM so véi toan hé théng 29% 24% 18%

Nguon: Ban Céo bach VCB
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PHAN TiCH TAI CHiNH
Cic chi tiéu an toan vén. VCB c6 ty 1 von CSH/Tdng TS cao hon so v6i cac Ngin
hang TMQD tuy nhién chi tiéu nay lai thip hon nhiéu so voi khéi Ngan hang TMCP.

Vé6i quy md ngdy cang mé rong thi nhu ciu ting von cia VCB ciing sé ting theo.

2004 2005 2006 2007 2008 VCB  Vietinbank ACB TCB STB

Vén CSH/Téng TS 6

,0% 6,2% 6,7%  69%  6,2% 6,2% 6,2% 74% 9,5% 11,3%

Nguén: BCTC cdc ngdn hang

Cac chi tiéu phan anh kha ning thanh khoan VCB c6 kha nang thanh khoan & muc
t6t, thé hién 1a tai khoan thanh khoan chiém ty trong cao trén tong tai san (51%), ty 1é
cho vay trén tong tai san thip (51%). Ty 1é cho vay/huy dong ctia VCB 1a 72% thap hon

rat nhi€u so vdi muc trung binh ctia nganh 1a 94%.

TS thanh khoan/Téng tai san
Cho vay/Téng tai san
Cho vay/Huy dong

2004 2005 2006 2007 2008 VCB Vietinbank  ACB TCB STB
54,0% 542%  583% 49,1% 47,9% 47,9% 35,0% 51,2% 50,8% 41,0%
44,7% 44,7%  40,5% 49,4%  50,8% 50,8% 60,8% 33,1% 44,6% 51,2%
62,2% 584%  60,5% 689% 71,8% 71,8% 99,5% 542% 66,5% 75,9%

Nguén: BCTC cdc ngdn hang

Cic chi tiéu danh gia chit lwong tai sin Ty 1é no x4u cia VCB ¢6 xu hudng ting
trong cadc ndm qua va nam 2008 ty 1¢ nay la 4,6%, cao hon so véi muc trung binh cua
nganh, do d6 ty I¢ trich 1ap du phong ctia VCB cao hon so véi ca ngan hang khac.

2004 2005 2006 2007 2008 VCB Vietinbank ACB TCB STB
NPL 32%  27%  33%  4,6% 4,6% 0,9% 2,5% 0,6%
Dy phong/Téng du ng 1,5% 2,2% 2,2% 2,2% 3,8% 3,8% 2,0% 0,7% 1,2% 0,7%
Nguén: BCTC cdc ngdn hang

Cic chi tiéu danh gia kha niing sinh 10i. Kha ning sinh 16i cia VCB thap hon so voi
mot s6 Ngan hang TMCP nhu ACB, STB. Tuy nhién VCB lai 1a ngan hang quan 1y chi

phi t5t nht, ty 18 chi phi/Thu nhap thap nhét so v6i cac ngan hang.
2004 2005 2006 2007 2008 VCB  Vietinbank ACB TCB STB
NIM 18%  27%  2,6% 23%  32% 3,2% 43%  33%  3.8%  2.1%
ROAA 1,0% 1,0% 1,9% 1,3% 1,3% 1,3% 0,9% 2,3% 2,4% 1,4%
ROAE 16,8%  16,6% 29,1% 19,4% 20,0% 20,0% 14,7%  31,5%  25,7% 13,6%
Chi phi/Thu nhép 31,0%  22,6% 25,6% 282%  27,7% 27,7% 58,7%  37,6% 51,8%

Nguén: BCTC cdc ngdn hang

DU BAO KET QUA KINH DOANH NAM 2009

Chung t6i du bao lgi nhuan sau thué nim 2009 ciia VCB & muc 3.180 ty dong. Thu nhap
tir 13i van s& la ngudn thu nhap chinh, chiém khoang 74% tong thu nhap ctia ngan hang.
Ty I¢ ng x4u duge gia dinh mot cach than trong 1a 5,36%, tuong duong voi ty 1€ tai thoi
diém cudi quy 1/2009. Mtc trich 1ap du phong thém cho nam 2009 c¢6 thé & muc 1.400
ty dong, trong trudng hop ty 1& ng xau thip hon thi chi phi trich 1ap du phong rui ro tin

dung s€ giam di va lgi nhuan cia Ngan hang sé tang tuong tng.
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PANH GIA VE MUC GIA CHAO SAN CUA VCB

Phwong phap danh gia: Do dac thu cua nganh ngan hang, chung t6i lya chon phuong
phap so sanh ngang dé danh gia mic gia chao san cia VCB. Cac chi tiéu thyuc hién so
sanh bao gdm PE va PB. Pi tugng so sanh 1 2 ngan hang dd niém yét trén san giao
dich chimg khoan, bao gdm: ACB va STB.

2008A 2009E
ACB STB VCB ACB STB VCB
Gi4 49,600 35,500 50,000 Gia 49,600 35,500 50,000
EPS 2,869 1,866 2,214 EPS 2,606 1,510 2,628
Book value 12219 15,166 11,005 Book value 12,245 13,645 11,582
PE 17.3 19.0 22.6 PE 19.0 235 19.0
PB 4.1 23 45 PB 4.1 2.6 43

Nguon: BCTC cdc ngdn hang va BVSC du bdo
Két qua dinh gia: Voéi mirc gia chao san 50.000 dong/cé phén, trong tuong quan so
sanh v6i mirc gia ¢ phiéu ciia cac ngan hang di niém yét, ching téi danh gia day la
mirc gia phu hop véi muc dich dai han.
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KET QUA KINH DOANH
2004A 2005A 2006A 20074 2008 chua 2009E
hgp nhat
Thu nhap tién 13i rong 1.896.561 3.310.117 3.816.785 4.099.875 6.507.222 6.107.377
Thu nhép rong tir phi dich vu 418.530 447.559 548252 601.359 727.885 821.326
Thu nhép tir hoat dong kinh doanh 2.843.978 4.285.369 5.039.557 5.763.393 8.874.128 8.213.255
Chi phi hoat dong kinh doanh 882.827 966.940 1.291.160 1.627.740 2.456.673 2.628.242
Thu nhép hoat dong thuan 1.961.151 3.318.429 3.748.397 4.135.653 6.417.455 5.585.013
Du phong rui ro tin dung trong nim 462.566 1.558.546 (128.859) 943.534 2.860.320 1.400.677
Loi nhuan thuén truéc thué 1.498.585 1.759.883 3.877.256 3.192.119 3.557.135 4.184.337
Thué thu nhap doanh nghiép 394.772 467.330 1.016.217 785.058 876.953 1.004.241
Lgi nhuan sau thué 1.103.813 1.292.553 2.861.039 2.407.061 2.680.182 3.180.096
CAN POI KE TOAN
2004A 2005A 2006A 2007A 2008A 2009E
Tai san
Tién mat, vang bac, da qui 1.993.108 2.006.400 2.418.207 3.204.247 3.482.209 3.599.121
Tién giri tai NHNN 2.607.245 6.336.385 11.848.460  11.662.669  30.561.417 19.195.312
Tién giri va cho vay cac TCTD khac 38.601.944 42383516 52234769  41.597.561  30.367.772 31.192.382
Chimg khoan kinh doanh 20.011 95.971 569.140 2.822.117 403.698 479.883
Chimg khoan dau tu 21.549.272 23.183.383 30.394.468  37.715.965  41.905.038 43.189.452
Du phong giam gia chimg khoan - - (541) - (432.567) (479.883)
Cho vay khach hang 53.604.547 61.043.981 67.742.519  97.531.894  112.792.965  131.967.769
Du phong rui ro tin dung (828.835) (1.342.730) (1.491.631)  (2.102.199)  (4.264.201)  (2.863.524)
Gop vbn dAu tir dai han 447.127 642.941 964.687 1.667.616 2.961.634 2.399.414
Cong cu tai chinh khéc - - - - -
Tai san ¢6 dinh 915.190 1.094.530 1.109.918 1.049.157 1.360.853 1.559.619
Tai san c6 khac 1.096.658 1.012.035 1.337.836 2.259.009 2.811.630 3.239.209
Téng tai san 120.006.267  136.456.412  167.127.832  197.408.036  221.950.448  239.941.398
Ngufﬁn von
No phai tra
Cac khoan ng Chinh phu va NHNN 13.154.202 8.598.619 16.791.428  12.685.256 9.515.633 9.597.656
Tién giri va vay cac TCTD khéc 8.919.959 5.130.451 12.170.573  17.939.810  23.900.514 23.994.140
Tién giri ciia khach hang 86.209.972  104.612.026  111.916.337 141.589.093  157.067.019  179.056.402
Von tai trg, uy thac dau tu, cho vay
TCTD chiu rai ro 118.822 2.451.187 2.467.637 2.471.164 3101795 2:399.414
Phét hanh gidy to c6 gia 2.139.897 4.438.026 8.778.783 3.221.058 2.922.015 3.599.121
Céc khoan ng khéc 2.213.470 2.737.968 3.699.874 5.865.769  11.550.035 6.867.253
Téng no phii tra 112.756.322  127.968.277  155.824.632  183.772.150  208.057.011  225.513.986
Vén chii s¢ hiru
Vén didu 16 4.206.527 4.279.127 4.356.737 4429337  12.100.860 12.100.860
Thiang du vén c¢b phan
Vén chii sé hiru 7.180.787 8.415.901 11.228.106  13.551.546  13.790.042 14.427.413
Cb dong thiéu sb 69.158 72.234 75.094 84.340 103.395
Tong vén CSH 7.249.945 8.488.135 11.303.200  13.635.886  13.893.437 14.427.413
Téng ngudn vén 120.006.267  136.456.412  167.127.832 197.408.036  221.950.448  239.941.398
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cdo nay da dugc xem xét can trong, tuy nhién Coéng ty C6 phan Chung khoan

Bio Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi véi tinh chinh xac cta nhing thong tin dugc dé cap dén
trong bao céo nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém ca nhan cia cac chuyén vién
phan tich ma khong dai dién cho quan diém ciia BVSC.

Bao c4o chi nham muc tiéu cung cap thong tin ma khong ham ¥y khuyén ngudi doc mua, ban hay nim giir ching
khoan. Nguoi doc chi nén sir dung béo céo phén tich nay nhu mot ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi twong duge dé cap dén trong bao cdo nay. Ngudi
doc can luu ¥ rang BVSC ¢6 thé c6 nhitng xung d6t loi ich ddi v6i cac nha du tu khi thyc hién bao cao phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh
Diachi:  S6 8 Lé Thai T, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Cong Tr, Quan I, TP
Tel: 84-4-3928 8080 Ho6 Chi Minh
Fax: 84-4-3928 9899 Tel: 84-8-3821 8564
Fax: 84-8-3914 7477

BO PHAN PHAN TiCH NGANH

PHU TRACH PHONG PHAN TICH

Nguyén Lwong Tin tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Luu Van luong luonglv@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Nguyén Tuin Anh anhnt@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn Hoang H6 Pht phuhh@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn Tran Thing Long longtt@bvsc.com.vn
Luu Phuwong Mai mailp@bvsc.com.vn

Vi Thi Mai maivt@bvsc.com.vn
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