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VCB: Ngan hang Thwong mai ¢6 phin Ngoai thwong Viét Nam

Gioi thiéu chung

Vietcombank dugc thanh lap
nam 1963 va la mot trong
nhimg ngén hang thuong mai
diu tién & Viét Nam. Cu01
2007, Vietcombank di tién
hanh c¢b phén héa thanh cong
va tang von 1én 12.100 ty dong.
Ngin hing nay s& tién hanh
niém yét trén HOSE vao ngay
30/6 tdi voi gia chao san du
kién la 50.000d.

Théng tin ¢b phiéu

Gid trang binh quan IPO:
107.800d
Ngay chinh thitc hoat dong

theo m6 hinh ngén hang b
phan: 02/06/2008

Théng tin niém yét

Gié chao san (ddng) 50.000
S6 CP niém yét 112.285.426
Vén diéu 16(ty dong) 12.100
Ma niém yét VCB
Co ciu s6 hiru
% s6 hiru nha nudc 90.72%
% s& hiru nudc ngoai  2.51%
% s6 hitu t& chirc 5.39%
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. N | Chitiéu 2008 | 2009(KH) | 2010(KH)
Khuyén nghi dau fu’. ngr trén Téng thu nhap hoat <000 s 202
nhitng danh gia vé vi thé cua | dong KD (ty dong) ’ ’ ’
Vietcombank trong ngdnh ngdn hdng, g;f,ndg("‘)fll’gu)phi hoat dél’lg 2,694 3,038 4223
tiem nang ting truong ciing nhuw wu - -

, , LN sau thue (ty dong) 2,537 2,538 3,780

thé nhat dinh so vdi cac ngin hang
. i > | EPS 2097 2097 3124

khac, chiing toi cho rang co phiéu
’ s g cop Book value(d) 11,397 13,590 17,786
Vietcombank ¢ miirc gu,l c‘hao san |~ o L 14% L03% L46%
50.000d la kha hop ly dé dau tw dai ROE 18.39% 15.43% 17.56%
han. Cé tirc 12% 12% 12%

K&t qua hoat dong kinh doanh 2008 va trién vong nim 2009

Mic di gip nhiéu kho khan trong nam 2008, nhung két qua kinh doanh ctia Vietcombank twong ddi
kha quan v6i mirc loi nhudn sau thué 2537 ty dong. Trong co céu thu 13i ctia Vietcombank thi phan
16n van 1a tir tin dung, tuy nhién nhitng mang kinh doanh khéc ciing c6 muc ting truong tdt, va dan
chiém ty trong cao trong 1gi nhuan thudn trude chi phi du phong (1ai tir hoat dong dich vu dat 727 ty,
1i tir kinh doanh ngoai héi dat 952 ty, 13i tir gop von c¢b phin dat 396 ty). Thu nhap ngoai lai thuan
tang 35,47% nam 2008 bao hiéu tiém ning ctia cic mang hoat dong ngoai tin dung sé tiép tuc ting
truong trong cac nam tiép theo. Diéu nay ciing 1a mot thuan loi khi Vietcombank s& khong phai phu
thudc qua nhiéu vao hoat dong tin dung nén it bi anh hudng tir cac cu shock 141 suét.

Vé hiéu qua hoat dong 2008, vi két qua loi nhuan 2537 ty ddng, ROE=18,39%, EPS=2097 d tuong
duong murc trung binh nganh. Day 1a nd luc ddng ghi nhan sau khi Vietcombank da c6 qué trinh ting
vbn 1én gép 3 14n sau IPO. Hé s6 an toan vén CAR dat 8,9% tai thoi diém 31/12/2008, cao hon mirc
tiéu chudn tdi thiéu 8% do NHNN quy dinh cho cac NHTM.

Mot cach than ty 1 . té’lé % tang
trong ngan hang . tang Ke tang Quy truong
h', dat ké hoach Chi tiéu 2008 trudng hoach trudng 12009 0 Vi
chi dat ke hoac 50 v6i 2009 50 voi 5
lgi nhuan khiém 2007 2008 008
ton trong ndm Tong tai san 221,950 | 12.50% 246,365 11.00% | 220,493 -0.65%
2009, khi lgi | VCSH 13,790 2.93% 16,445 | 19.25% 14,884 7.9%
nhudn ndm nay | Dung chovay 112,793 | 15.50% 183,987 | 63.12% 117,444 4.1%
du kién bing voi | Huydongvén | 159.989 | 10.46% | 133.096 | -1681% | 147524 | -7.8%
nim ngodi. Che | LN trude thué 3.324 [ 2640% | 3320 | 0.12% [ 1460
chi tiéu téng tai LN sziu thue 2,537 | 24.90% 2,538 0.04% 1,115

Nog xau 4.6% 3.5% 4.5%

san, vén chu s&
hiru... van giit da
tang truong bang voi mirc trung binh cac nim trude, riéng chi tidu vé du no s& c6 mirc ting truong
kha cao hon 63%. Méi day chi tich ngz’in ha‘lng Vietcombank cho biét con s6 lgi nhuin 6 thang
diu nim wéc tinh khoang 2450 ty dong, bang 74% ké hoach nim. Piy la 101 nhuin chwa tinh
hop nhét ciia céac cong ty con, nén két qua cudi nim chiic chén cao hon con sb ké hoach dwa ra.

Nguon: bao cao kiém todan va nghi quyét dai hdi c6 dong

Nhirng thé manh ciia Vietcombank

Trong diéu kién kinh doanh khé khan hién nay, thi chi nhirng ngin hang nao cé quy md 16n, co
wu thé déc biét trong nganh va dua tiém lue tai chinh, mm di sirc chong choi va tlep tuc vuon
1én. So v6i cac ngan hang trong hé théng thi Vietcombank nim giit mot s wu thé nhét dinh:

Ul thé ciia Vietcombank thé hién ¢ viéc chiém thi phdn lon trong héu hét cdc hoat dong chu yéu clia
ngdn hang nhu: Tin dung ~12%, huy dong vén ~9%, thanh toan xuét khiu ~27%, thanh toan nhép
khéu ~20%, doanh sb thé ~60%... Dic biét mang hoat dong lién quan dén thanh toan ngoai t€ va
kinh doanh ngoai té ciia Vietcombank ludn & vi tri din dau va co ty 1 ting truéng kha tét(trong nam
2008 doanh s thanh toan XNK ting 22.9%, loi nhuén tir mang hoat dong kinh doanh ngoai té ting
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manh t6i 168.8% so vai 2007).

C s L Thi Thi .
Loi thé vé quy mo:Cé thé thiy t | vesH v Chi
. \ A L TTS phan " phan H

Vietcombank v&i vén didu 1é din Ngan hang i (nghin NIM | phi/thu | ROE | ROA

: g (nghinty) | TTS 0 VCSH aha
ky 12.100.860.260.000 VND la mot | Y (%) i
trong nhimg ngdn hang c6 quy mo6 | Agribank 372.330 21.9 | 22.144 15| 218 23.34 | 26.86 1.6
16n nhat trong he thong cac to chirc BIDV 246.494 14.5 13.466 9.12 2.65 41.46 14.7 0.8
tin dung. Nam 2008, gid tri tong tai | Victcombank | 219.910 | 129 | 13316 | 9.2 | 3.07 | 27.68 | 1839 | 1.4
Gin va vén chi sé hifu cia VCB | Vietinbank 196560 | 11.6 | 10.800 | 7.32 | NJAA | N/A 157 | 135
dimg thir ba trong hé théng, chi thua |-2CB. 105306 | 6.19 | 7.766 | 526 | 3.07 | 37.53 | 27.68 | 2.37
e g2 i hine th ' inhy | Sacombank 68.438 | 403 | 7759 | 526 206 | 51.75| 123 | 1.5
em - ngan hang thuong mal Nha - “rechcombank | 59.509 35| 5992 | 406 | 3.54| 3297|2089 | 1.94
nude 1a Agribank va BIDV va lén g 48751 | 2.87 | 13368 | 9.06 | 3.14| 3332 | 541 148
gap nhiéu lan hai ngén hang hién VB 44346 | 261 | 4677 | 3.17| 336 | 3391 | 7.63| 157

dang niém yét 1a ACB va STB.

Nguon: Tong hop tir cdc bado cdo tai chinh

Thé manh ciia Vietcombank con dén tir viéc huy déng dwoc nguén von ré khi tién giri cua cac t6 chire kinh t& ludn chiém tir
47%-55% tong huy dong von cua ngan hang. Bén canh d6 Vietcombank la doi tac cung cap san phdm ngoai t¢ cho cac tap
doan, tong cong ty 16n nha nuéce nhu tap doan dau khi, tong cong ty hang khong, tong cong ty xang dau... Dong thoi dugc chi

dinh 1a dau mdi chuyén doi ngoai té cho cac khoan giai ngan vén ODA cua chinh phii Nhat Ban ciing nhu cac du an 16n duge
chinh pht bdo 1anh nhu dy 4n Phti M§ 1, Phit My 2, Nam Cén Son...

Tiém nang to l6n tir gid tri tai san dang ndm gitr. Hién tai Vietcombank dang N Gia t{‘ % &
dau tu vao hon 30 don vi v01 tong mirc dau tu 3151.8 ty dong(chlem 26% Khoan dau %lgf" hitu
vbn diéu 18). Trong d6 gop v0{1 mua cb phin la‘1971 ty ddng, gop von lién Eximbank (té; 20(1)‘16g) 875
doanh 1a 1180 ty dong. Hau hét ddy la khoan dau tu dai han dugc mua véi VB 320’76 7’99
gia goc hodc gia wu dai. Tong gia tri dau tu ghi nhan cho tdi cudi quy 1 1a — 2 2
2997 ty ddng. Cho tdi thoi diém nay, gia tri khoan déu tu cua Vietcombank NH Gia Dinh 2383 15,11
da tang 1én dang ké do thi truong chimg khoan phuc hdi(ting v& gia tri tai NH Phyong Dong 149 | 7.9
san, khong ham v ting loi nhudn néu khong ban). Ngoai ra Vietcombank con NH Sai Gon cong thwong 93.4 9,16
¢6 hon 30.000 ty chimng khoan sin sang dé ban (trong d6 c6 18.804 ty trai — ; VPIZtmhmeX ;ig 4;%6
phle}l ch.1~nh E)hu) (‘ia tI'lyCh du phong tlrnh téi cudi quy 1, horr} 12.000 ,ty chut}g DV buu chinh vin thong SG_ |13 8: 07 385
kl}oan gitt dén ngay dao han(trong do 8.500 ty ching khoan ng nudc ngoai, Van tii DK TBD 120 10
néu dugc ghi nhéan lai theo ty gida hién hanh thi gia tri con cao hon). Céac :

ngudn thu nay dam bao mét khoan thu nhap 76n dinh cho Vietcombank hang Tongg1a tr1 dautu 1 972 o

nam, tinh riéng trong nam 2008, 13i thu tir c¢o tlrc va trai tirc, lién doanh lién - >

két dat 396,6 ty dong.

Ngoai ra, trong sb cac cong ty con cila Vietcombank thi cong ty chitng khodn VCBS ciing cé thé déng gép loi nhudn l6n trong
nam nay. La mot trong nhitng cong ty chimg khoan hang dau ciia Viét Nam, quan 1y 46000 tai khoan ctia ca c4 nhan va t6 chirc
nhung nam 2008 cling nhu da s0 cac cong ty chung khoan khac, hoat dong ciia VCBS bi thua 10 270.9 ty do trich 1ap du phong
giam gia 348 ty ddng. Trong diu kién thi truong phuc hdi hién tai, voi quy mé va thé manh sin c6 VCBS s& thu dwoc 1di 16n,
ngoai ra con cd kha nang hoan nhép lai dugc khoan dy phong.

Pinh gia
Str dung phuong phap so sanh thong thucj)‘ng mot vai chi tiéu dinh gid | Ngan hang PE PB | ROA | ROE
co ban nhu PE, P,B, ROA, ROE 2008 véi 15 ngan hang 16n trong khu | Vietcombank 2383 | 438 | 1.14% | 18.39%
vuc Pong Nam A va mét vai ngan hang Viét Nam(gia Vietcombank | ACB 14.49 | 4.06 | 2.37% | 27.68%
tam tinh 1a gid chao san 50.000d) cho két qud nhu trong bang. C6 thé¢ | STB 1738 | 2.64 | 1.75% | 12.30%
nhan xét dinh gia cac ngan hang Viét Nam dat hon nhung hiéu qua | Trungbinhkhuvwe | 11.34 | 1.35 | 1.18% | 11.71%
hoat dong lai tot hon.
Néu don thudn nhin vao nhimg con sé trong qua khir thi gid chao san cua Theo | Theo | .
Vietcombank khong thuc sy hip dan. Tuy nhién vé6i kha nang loi nhudn nim nay s& loi LG Két
vuot xa con sO ké hoach nam, chung t6i xdy dung nhiéu phuong an lgi nhuan cho nhuan gy qua
. Ao A R . £ ke Trung 2
Vietcombank cudi nam nay. Nhu vay, trong truong hop kha quan nhat PE forward hoach | binh tot
2009 cua Vietcombank co thé 1a 16.1, con trong kich ban trung binh lgi nhuén trude . *
thué dat 4000 ty, thi PE twong duong 20.1. LNTT(ty dong) | 3320 | 4000 | 5000
LNST(ty ddng) | 2538 | 3000 | 3750
EPS 2097 2479 | 3099
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Pinh gia cung-ciu cd phiéu Vietcombank

Mac du c6 vbn didu 1& 12100 ty, nhung véi hon 90% ¢b phin thuge Cb dong S6 c6 phan S6 lugng | Ty 1é
vé cd dong nha nudc nén sb luong niém yét thuc té cua | SCIC 1,097,800,600 1| 90.72%
Vietcombank chi c6 hon 100 tri¢u ¢6 phiéu. Trong s6 nay thi | To chic
5.39% do t0 chirc ndm giif, va phan nhiéu s& khong c6 nhu cau ban | T0 chuc trong nu6e 34,573,738 177 | 2.86%
FpR— = 5
ra trong ngin han. Nhin nhan lai nhitng gi da timg xdy ra khi T chitc nwée ngoai 29,872,475 36 | 247%
Vietcombank PO, c6 thé thay rang ¢b phiéu ndy van con cd sirc Ca,‘ nhfm -
Cé nhén trong nudc 47,304,879 16130 3.91%
hut 16n ddi véi cac nha dau tu, ké ca c4 nhan va té chiic. Ngoai ra - . = 5
iéc nha dau tw nude ngoai mdi ndm gitr 2.51% ciing c6 thé 1a mot Cd nhan nude ngoai 534,334 15953 0.04%
Vvige nha g gl 2.0 17 cung ot | Téng cong 1,210,086,026 100%

yéu t6 tao ciu cho Vietcombank trong ngén han. Theo théng bao
méi nhit cia HOSE, nha diu tu nwée ngoai c6 thé nim giir toan by 100% lwong ¢b phiéu niém yét(do room 30% dwoc
tinh trén von diéu 1¢ 12.100 ty ddng). Sirc hit cia cd phiéu ngan hang dbi véi nha dau tu nude ngoai kha 16m, ¢6 thé thiy qua
cac truong hop STB va SHB va murc gia chao san 50.000d cling dugc danh gia 1a hop 1y khi xoay quanh muc gia OTC trude
khi niém yét. Chi c6 mét rui ro trong truong hop VCB ting gid vuot qua 65.000d thi ap luc ban c6 thé gia ting, do day la
ngudng gia ma can by cong nhan vién dugc mua vu dai khi [PO.

Riii ro
C6 mdt vai rii ro ma nha dau tu can chi ¥ néu c6 y dinh diu tu vao cb phiéu Vietcombank. D6 1a rii ro vé thi truong khi VN-

Index dang ¢ nhimng déu hiéu didu chinh. Ngoai ra viéc ¢b déng nha nudc ndm giit qua nhiéu ¢b phiéu Vietcombank khién
cho ngan hang ndy van mang dang dap cia mot ngan hang thuong mai nha nuéc nhiéu hon.

Két luin

Néu nhin vao cac chi ti€u dinh gia thi cé phiéu Vietcombank khong thyc sy hép dan ¢ mirc gia chao san 50.000d. Nhung vai
tiém nang tang truong kha rd rang va tiém lyc tai chinh manh, Vietcombank la mot khoan dau tu hip dan trong dai han. Ngoai
ra, nhimng yéu t6 v& cung-ciu c6 thé khién ¢ phiéu nay tao sy chii ¥ sau giai doan chao san.

Ghi chii: Nhitng s6 liéu phdn tich Vietcombank dwoc ldy tiv 2 bdo cdo kiém todn ciia E&Y(cho giai doan tiv 1/1/2008 t6i 31/5/2008)va
PWC(cho giai dogn tir 1/6/2008 t6i 31/12/2008)nén cé thé khdc véi sé ligu tiv cdc nguén bdo cdo khdc. Nhitng con sé vé ké hogch va
thong tin Vietcombank dwoc trich tiv ban cdo bach niém yét va nghi quyét dai hi cé dong lin 2 nim 2009 ciia ngédn hing nay. Von diéu
16 sii dung dé tinh cdc chi tiéu la 12.100 1, véi gig dinh ké hoach ting vén sé chuwa thé thuwe hién trong ndm nay.

®
*

Khuyén cdo :

Nhing thong tin dua ra trong bao céo dugc lay tUr nhiing ngudn dang tin cdy, tuy nhién ching toi khong dam bao tinh chinh xdc va day du.
B4o cdo thé hién quan diém cua nhom tac gid vé vin dé dang xem xét, khong duge coi 1a quan diém cua VNDirect va chi c¢6 gia tri khuyén
nghi tai thoi diém 1am béo cdo, VNDirect khong chiu trach nhiém trude moi khodn thua 16 do sir dung nhiing thong tin cung cép trong bao
c40. Ngoai ra, VNDirect khong ¢6 nghia vu phai cap nhat, sira déi va thong bdo cho ngudi doc trong trudng hop nhimg quan diém, du bao,
udce tinh tré nén khong chinh xac.

Moi hanh vi sao chép, phat hanh, phan phéi timg p~hz‘?1n hay toan bd bdo céo nay phai dugc sy ddng y ciia cong ty chimg khoan VNDirect va
nhoém tac gid. Xin vui long ghi rd nguon khi trich dan nhitng thong tin c6 trong bao céo.
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