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Ty & no x4u cla Vietcombank chiém 2,98% téng dw ng, tdng manh so vé&i mirc 2,4%
thoi diém d&u ndm 2013. Bang chi y, ng nhém 5 1& 2.683 ty dbng, tang dén 85%. Ti
I& no xAu cGa VCB cao mot phan & do VCB la ngan hang cé sw phan loai no gan véi
tiéu chuan quéc t& nhat. Hon niva, quy md cho vay I&n dan dén quy md no xau tang

Ma CK VCB
Tén cobng ty Vietcombank
Sé giao dich HOSE

Nganh Ngan hang i xxx o e T . .
SLCPLH 2317.42 triéu CP theo (’:urlg la dleuA dé tneu.:Tru”o’c tlph hinh d6, cu6i nam 2013, VAMC c6 dv dinh mua
, 5 500 ty dong no xau trén so6 sach cua VCB.
GTVH (ty) 62,107 ty VND
Nhan dinh: VCB la ngan hang c6 tdng tai san Ién th& 4 trong nganh, chiém trén 10%
Gia hién tai 26.8 4 thi trwéng cho vay (tai thdi d&m ndm 2012). Ngan hang VCB la mét ngan hang Ién
Giamuctisu  21.0 BA N duoc Neilsen danh gia chi s6 thuong hiéu BEI 1a 3, cao nhét trong nganh ngan hang

Viét Nam. Hon nira, ma c6 phiéu nay luén dirng dau bang trong ti trong dau tw cda

hai quj nwéc ngoai I&n nhat tai Viét Nam la ETF va VNM (déu 1a 8% tai thoi diém

23/9 va 23/12 sép toi).

40 -

Tinh dén thang 9 nam 2013, tdng tai san cla VCB dat 439,657 ty déng, cho vay
35+ khach hang dat 243,530 ty ddng, twong (ng tang 6% va 3.3% so v&i dau ndm. Hoat
0. dong dich vu va kinh doanh ngoai héi déu mang lai hiéu qua tét véi téc do ting

trwdng so vé&i cung ky Ian lwot 1a 19% va 32%, nhwng trich 1&p dw phong rii ro trong
25- quy Il ting 6% va lily k& 9 thang 1a gan 10% khién cho lgi nhuan cta Vietcombank
20 sut gidm. Tuy nhién, VCB 1& mét trong sb it ngan hang bao céo ty trong thu nhap

ngoai lai Ién hon trung binh nganh (15.8% so v&i 14%).

10/11 07/12 05/13 VCB c6 kha néng khong dat dwoc ké hoach kinh doanh dwa ra vao dau nadm. Téng tai

san va dv ng tin dung méi tang 1an lwot [& 6% va 3.9% so véi ké hoach 9% va 12%.
Tbng huy ddng vén cé kha nang dat dwgc 12%. Téng loi nhuan trwéc thué dang dat
69% ké hoach dé ra.

Céc chi s6 lgi nhuan ROA, ROE gidm do sy
giam xudng cla loi nhuan va sy ting 1&én cta

Chi tiéu tai chinh cha yéu

Jlam xuong cua lo1 nhuan X 12Q2  12Q3  12Q4  13Q1  13Q2  13Q3
tai san va von chu s& h;"“' Bon ct, ROA 9 e aruin 24548 27482 24715 25909 25526 29136
thang dau nam a 0.69%, giam 0.11 diem i pes Gk v 4871 3311 4003 3825 3880 4085
phan tram so v&i cung ki nam ngoai.
Thu nhap HDKD khac 3988 5012 1,089.2 6323 6442 7120
Chi phi hoat déng 1,068.9 1568.3 19389 153328 12802 1,574.8
L&i rong 906.8 1,105.7 1,0549 1,1125  880.3  1,039.9
Chét lwgng tai sén cla VCB xau di khi ti 16 Téng dw ng 314,574 323456 301,672 303,517 331,667 322,712
no xau tang manh, dac biét 1a no c6 kha [Taisan khac 77,080 93,285 112,998 116,964 104,804 116,946
nang mét vén. VCB du kién no xau tang 18n  Téng tai san 391,663 416,741 414,670 420,480 436,470 439,657
3.7% khi thong tw 02/2013/TT-NHNN duoc  cgng ng 351,350 375,333 372,181 377,842 395,701 397,996
ap dung. Vén chi s& hiru 40,304 41,407 42,489 42,639 40,769 41,661
Cb phiéu VCB dang tién gan mirc khang cv Ma&CK SLCPLH Gia Vénhoa(ty) EPS P/E P/B ROA
24 thié\t lap hoi tha’ﬁng 9, P/E~va\P/B cao hon Mat s6 céng ty cuing linh vee hoat déng
TB nganh, cho thay VCB dé va dang dwoc =g 9215 15.6 14,375.64 1,027 152 11 056%
ky vong kha cao tir cac nha dau tw, tuy nhién .. s 3,723.4 16.9 62,92554 2,287 7.4 13 1.29%
cling chira dwng kha nang gidm gi4 trong
twong lai khi hieu qua kinh doanh VCB E'B 1,235.5 12.9 15,938.25 965 13.4 11 0.75%
khong dat ky vong. MBB 1,125.6 126 14,182.88 2,037 6.2 09  1.24%
NVB 297.7 7.3 2,172.99 - 278 26.3 07  -0.36%
SHB 886.1 6.9 6,113.98 1,884 3.7 06  151%
Theo phwong phap dinh gia so sanh nhiéu STB 1,1425 17.2 19,651.20 703 24.5 1.2 0.50%
chi sé, 96 phiéu VCB duoc dinh gia @ mirc  VCB 2,317.4 27.0 62,570.26 1,757 15.4 15 0.95%
21.0 thap hon 27.6% so vé&i mic giao dich
hi‘én tai 1a 26.8, khuyén nghi 'BAN' ¢4 phiéu  ~ni sé binh quén nganh
nay. Ngan hang 197,931.00 907 187 06  0.99%
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» Co cau doanh thu thuan

2012 9 thang 2013

0.37%
1.97%
4.99% 0.69%

0.56%
0.21%

4.03;7\
6.10%

1.78% 0.06%

1.27%

' 7.68%

= TN tir 13i thudn BTN tw 18i thuan

BTNt phi dich vu BTNt phi dich vu

= TN tir kinh doanh ngoai héi ®TN tir kinh doanh ngoai hoi

= TN tir CK kinh doanh ETN tir CK kinh doanh

mThu nhap tir CK dau tw = Thu nhap tir CK dau tw

uTN khac = TN khac

= TN tr vén gop = TN tir vén gop

Vi tri cia VCB so v&i toan nganh No phan theo nhém
Vi tri cac ngén hang trong nganh o 40,000
e § =2012 m=2013
. 358 > 35000
1.4 - "
Mzs “33 30,000
L P == ® o 25,000
1 .'-,\:3 '
MHE _
2 20,000
oz 00
[ ! 5TS
U ® e ® 15,000 -
Uit Ans SIoV
0.4 [ .TCS [ = 10,000 -
02 4 =g ' 5,000 -
! 5=5
'l @ e . : : : : . o J eeeess el
0 100,000 200,000 300,000 400,000 BOD,000 600,000 700,000 No cinchiiy -  No duei tiéu chuén-No nghi ngd - NhémNor c6 kha nang mat
PR Nhom 2 Nhém 3 4 vén - Nhém 5
Tang taisan

www.vietinbanksc.com.vn | T +84 439747952 | F +84 43974 1760 17 December 2013




VCB

o

VietinBankSc™

KET QUA KINH DOANH 2009 2010 2011 2012 BANG CAN bOI KE TOAN 2009 2010 2011 2012
Téng doanh thu 18,082 23,923 35,804 35,901 Tién mat & twong dwong 29,660 13,473 16,011 21,359
Tién glri/cho vay TCTC khac 47,457 79,654 105,005 65,713
Thu nhap lai rong 6,499 8,195 12,422 10,954 Chirng khoan kinh doanh 6 7 818 521
Thu nhap li 15,294 20,587 33,355 31,747 Cho vay khach hang 136,996 171,125 204,089 235,870
Chi phi lai (8,795) (12,392) (20,933) (20,793) Chirng khoan dau tw 32,635 32,811 29,457 78,521
Déu tw dai han khac 3,638 3,955 2,618 3,021
Thu nhap ngoai lai 2,788 3,336 2,449 4,154 Tai san cb dinh 1,505 1,586 2,606 3,660
Bé&t dong san dau tw - - - -
Téng thu nhap hoat déng 9,287 11,531 14,871 15,108 Tai san khac 3,600 4,851 6,119 5,810
Chi phi hoat dong (3,494) (4,578) (5,700) (6,016) Tbng tai san 255,496 307,496 366,722 414,475
Chi phi dy phong (789) (1,384) (3,474) (3,329)
Vay NHNN 22,578 10,077 38,866 24,806
LNR trwéc thué 5,004 5,569 5,697 5,764 Tién glrifvay tir TCTD khac 38,836 59,536 47,962 34,066
Thué (1,060) (1,266) (1,480) (1,337)  Huy dong tlr dan cw 169,072 204,756 227,017 284,415
Gidy to co gia 468 3,564 2,083 2,033
LNR sau thué 3,945 4,303 4,217 4,427 No khac 7,723 8,774 22,012 27,450
Loi ich cb ddng thiéu sé (23) (21) (21) (24) Téng no 238,676 286,707 337,940 372,770
LNR sau lgi ich thiéu sé 3,921 4,282 4,197 4,404 Vén 12,101 13,224 19,698 23,174
S phiéu quy - - - -
EPS 3.241 3.238 2131 1.900 Vén khac 45 1,032 1,041 9,247
Quy 1,460 1,762 2,378 2,988
Lgi nhuan git lai 3,104 4,652 5,521 6,144
Téng vén chii s& hiru 16,710 20,669 28,639 41,553
C6 dbng thiéu s6 109 120 143 152
Téng no’ & vén CSH 255,496 307,496 366,722 414,475
CHi SO TAI CHINH 2009 2010 2011 2012 TANG TRUONG 2009 2010 2011 2012
Kha nang sinh lgi Tai san 20.4% 19.3% 13.0%
Thu nhap li/tdng thu nhap 70.0% 71.1% 83.5% 72.5%  Vbn CSH 23.7% 38.6% 45.1%
Thu nhap ngoai 13i/Téng TN 30.0% 28.9% 16.5% 27.5%  Cho vay khach hang 24.9% 19.3% 15.6%
Huy déng twr dan cw 21.1% 10.9% 25.3%
Ty I& 13i bién 42.5% 39.8% 37.2% 34.5%
Chi phi/Thu nhap 57.5% 60.2% 62.8% 65.5%  Thu nhap lai 34.6% 62.0% -4.8%
Chi phi lai 40.9% 68.9% -0.7%
Kha nang thanh toan Thu nhap lai rong 26.1% 51.6% -11.8%
Dw ng KH/huy dong KH 81.0% 83.6% 89.9% 82.9%  Thu nhap ngoai li 19.6% -26.6% 69.6%
Dw no KH/Téng huy dong 65.9% 64.7% 74.2% 74.1%  Thu nhap hoat dong 24.2% 29.0% 1.6%
Chi phi hoat déng 31.0% 24.5% 5.5%
Hé s6 an toan vén Loi nhuan trwdce thué 11.3% 2.3% 1.2%
Ty lé an toan vén CAR 0.0% 0.0% 0.0% 0.0%  Loinhuan rong 9.1% -2.0% 5.0%
Chét lwong tin dung
No xéu/téng dw no 0.0% 0.0% 0.0% 0.0%
Dw phong/no x4u 0.0% 0.0% 0.0% 0.0%
Ty suét sinh I&i
ROA 1.5% 1.4% 1.1% 1.1%
ROA 23.5% 20.7% 14.7% 10.6%
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi

VletlnBankScQ

hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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