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CHUNG KHOAN TAN VIET

San giao dich ctia moi nha

[ Bao cao nhanh
Ngay: 31/08/2011

®
Dietcombank

Www.vcb.com.vn

198 Trén Quang Khai,

Quan Hoan Kiém, Ha Noi

Ngan hang TMCP Ngoai thwong Viét Nam
Ma chirng khodn: VCB

San giao dich: HoSE

\

Nganh: Hoat dong dich vu tai chinh

/

Khuyén nghi: Giir
Gia muyc tiéu: 28,900 VND
Gia hién tai (31/08/2011): 27,500VND

Vn Index (31/08/2011): 424.71

v

MUA
P/E: 10.03

BAN
EPS_2010: 2.703 VND

BVPS (31/12/2010): 13.99VND P/B: 1.94

_ THONG TIN CO BAN VE CONG TY _
Linh vwe kinh doanh chinh:

Bi€u d6 gia co phiéu mgt nim qua
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Théng tin cb phiéu (ngay 31/08/2011)
S6 lwong ¢ phiéu lwu hanh (trigu cp) 1970
S6 lwong ¢ phiéu giao dich tw do (triéu cp) 122.6
Khéi lrong giao dich binh quén 10 ngay 307,013
Gi4 cao nhit trong 52 tudn 38,000
Gia thip nhit trong 52 tudn 24,700
Gia tri vén hoa (ty déng) 53,381
Ty 18 ¢b tuc/Gia hién tai 4.43%

Tong tai san Triéu dong 271,331 436,851 644,979
Vén chi sd hitu Tri¢u dong 102,394 121,608 322,539
Thu nhép 1ai thuan Triéu dong | 6,623,636 6,498,666 8,188,413
Loi nhuan trudc thué | Trigu ddng | 3,324,460 5,004,374 5,479,183
Loinhudn sau thué | Trigu dong | 2,520,214 3,921,355 4,214,544
Du ng/ Huy dong Lin 71.81 83.76 86.35
ROA % 1.20 1.64 1.50
ROE % 18.45 2571 2255

Hé théng sé liéu cua TVSI dugc dp dung theo tiéu chudn cua quéc té

® Huy dong va tin dung
®  Hoat dong thanh téan
®  Kinh doanh ngoai hbi
®  Dau tu tai chinh

Chién Irgc kinh doanh ciia ngin hang:

*  Tiép tuc tap trung mé rong mang ludi cac kénh

phéan phdi trén toan qudc.

*  Kiém soat ting truong tin dung, ning cao chat

lugng tin dung, toi wu héa hi¢u qua sir dung von

*  Nang cao chat lugng hoat dong dich vy, gia tang
nguén thu tr cac hoat dong dich vu va hoat dong ngoai

lai

*  Chii trong quan tri t6t chi phi tai chinh, tiét kiém
chi phi san xuét kinh doanh

Béi canh hién nay chua thyc sw sang sua cho hoat
dong cua nganh ngan hang noi chung va Vietcombank
néi riéng. Thoi gian 1di sudt cao va san xudt dinh don
kéo dai c6 kha ndng sé khién doanh nghiép khé tra no
hon dan téi viéc no xdu tang cao la diéu ching t6i lo
ngai. Tuy nhién, vé lau dai, Vietcombank van la mot
trong s6 cdc ngdn hang hang dau Viét Nam vé ca quy
mé lan chat lwong dich vu véi kha ning tang truong

twong doi to.

VCB—Bao cao phan tich

Trang 1



I \ / S I @ Gid muc tiéu: 28,900VNDP Gig hién tai (31/08/2011): 27,500 VNP
_ HOAT DONG KINH DOANH _

Ty trong loi nhuin qua cic quy Tinh hinh thuc hi¢n két qud kinh doanh

Theo s6 liéu dugc cong bd thi dén hét quy II nam 2011,
Vietcombank d3 hoan thanh 56.7% so v&i ké hoach loi

100%

80%
nhuén trude thué ca nam 13 5650 ti déng. Tuy nhién, murc ké

60% hoach 1¢i nhuan chi tang 3.1% duoc thong qua trong dai hdi

40% ¢ dong thuong nién nim 2011 dugc gioi ddu tu danh gia 1a

khéa khiém ton, dic biét so v&i mirc tang truong cuia VCB

20%
céc nim vira qua. Tong giam déc VCB di thira nhan d6 1a

0%

’ mot ké hoach khong cao, tuy nhién ban ldnh dao ngén hang
Q2 Q3 Q4 Q1 Q2

20% 5010 2010 2010 2011 2011 da nghién ctu k¥ ludng tinh hinh va trién vong vi mo va dat
ra muc tiéu vira phai trong bdi canh Viét Nam dang phai day
™ A ~: A 2 s , £
Thunhgp i thudn manh cac bién phap dé kiém ché lam phat. Véi mic ké

B dichvu

hoach than trong va tinh hinh kinh doanh tuong dbi kha

® kinh doanh ngoaihdi o . .
808 quan trong thoi gian vira qua, chung toi cho rang kha nang

® mua ban chungkhoan kinh doanh .
VCB hoan thanh ké hoach da dit ra cho ca nam 2011 la

® mua ban chimgkhoan dau tu

tuong dbi cao.
B hoatdongkhac

‘ Co ciu lgi nhuan va chi phi
Nguon: website TVSI
Loi nhuin cta ngan hang van chi yéu dén tir thu nhap 1ai
thudn, c6 chénh léch qua cac quy song déu xép xi & mirc

Ty trong chi phi qua cic quy trung binh 80%. Mic du trong mot thdi gian tro lai day,

ngan hang da c6 nd luc trong viéc giam ty trong logi nhuén tir

100%
90% mang nay va cai thién ti trong lgi nhuidn tir mang dich vu
80% nham da dang hoa hoat dong, tranh rui ro khi 13i suat bién
70% dong 16n theo chiéu hudng bat loi. Bén canh thu nhép lai
60% thuan, mang dich vu va kinh doanh ngoai h6i va vang ciing
50% dong gop ty trong dang ké, trong khi mang mua béan ching
40% khoan gan nhu khéng dong gop gi nhiéu trong buc tranh loi
30% nhudn cua ngan hang VCB.
20%
10% Chi phi 14i va chi phi hoat dong nhu thuong 1¢ van 1a hai
0%

khoan muyc chiém ty trong cao nhat trong co cau chi phi. Chi

Q2 Q3 Q4 al Q2 phi 13i lién tuc tang trong cic quy trd lai ddy cho thay sirc ép
2010 2010 2010 2011 2011 o » .
cua lai suat huy dong trong viéc thu hit von cla ngan hang.

® Chiphi 13 va cac chi phi twong ty Pang mung la ty 1€ chi phi hoat dong trong nhitng quy vira
® Chiphi hoat dong dich vu qua lién tyc di theo xu hudng giam, cho thay nhitng két qua

Chi phi hoat dong khac dang khich 1€ ctia Vietcombank trong viéc tinh gon bd may,
¥ Chiphi hoat dong cat gidm chi phi hoat dong trong boi canh khé khan chung

ctia nén kinh té n6i chung va nganh ngan hang néi riéng.
Nguon: website TVSI

VCB - Bao cao phan tich Trang 2



TVSI®

Gia muc tiéu: 28,900VND

Gig hién tai (31/08/2011): 27,500 VNP

_ CHI SO TAI CHINH _

ROE/ROA
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Téang truwéng ngan hang
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B Tangtrudng du ng trung binh %

B Tangtrudng huy dong trung binh %

Nguén: TVSI tong hop

Kha nang sinh loi

Nhin vao s6 liéu thong ké, co thé thdy ROE ciia VCB lién
tuc giam trong cac quy vua qua. Trong quy 2 va quy 3 ndm
2010, ROE van dimg & mirc cao trén 25%, song cic quy tré
lai diy ROE di giam lién tuc va dic biét sé liéu méi nhat
cho dén quy II cho thdy ROE da xudng dudi mirc 20%. Tuy
s6 liéu nay cho thdy két qua khong thuc sy kha quan, song
chiing t6i cho rang két qua nay bj anh huéng twong déi 16n
boi yéu té thi truong va ROE ciia VCB trong bdi canh chung
clia toan nganh ngan hang 1a van twong dbi tét (trung binh

ROE nganh & mtc 14.9%, ngudn: StoxPlus)
Kha nang thanh khoén

Ti 1é Du ng/ Huy dong ciia mot ngan hang thé hién phan nao
kha ning thanh khoan cuia ngan hang do ¢6 duoc kiém soat
tot hay khong, dong thoi ciing thé hién xu hudéng cta ban
lanh dao trong viéc gilt thanh khodn cuia ngan hang ¢ muc
d6 cao hay thip. Thong thudng, von huy dong tir thi truong
mot ciia mot ngan hang s& c¢6 phan 16n duge mang di cho
vay va dau tu , phan con lai 1a ti 18 dy trir dé dam bao thanh
khoan dudi dang tién mdt, tién giri va cho vay tai ngan hang
nha nude va tai cac t6 chic tin dung khac. Trong bao céo
truée phan tich Vietcombank trude day, chiing t6i nhan thay
ban lanh dao VCB tuong ddi than trong va chép nhin danh
ddi lgi nhuan dé gitr nhiéu tai san thanh khoan hon nhim
dam bao kha nang thanh khoan cho ngan hang, Tuy nhién,
néu nhin vao ty 18 Du ng/ Huy dong trong 5 quy trd lai day,
¢6 thé thdy Vietcombank da tang dan ty 1¢ cho vay, dong
nghia voi viéc kha ning thanh khoan c6 phin giam sat. Mot
trong s cac 1y do co thé thiy duogc 1a téc do tang trudng du
no trong vong mot nim tré lai ddy déu cao hon tdc do ting
truong huy dong. No6i mot cach khac, kha nang huy dong cta
VCB ¢6 phan giam sat. Diéu nay ciing phin nao c6 thé Iy
giai duoc qua bdi canh thi truong 1di suat huy dong trong
vong mdt nim vira qua. Mic dii d c6 mirc tran 13i sut huy
dong 1a 14%, song nhiéu ngan hang da vuot rao va ddy lai
suat 1én cao 1 mot trong sb cac 1y do khién VCB kho khin
hon trong viéc huy dong. Song diéu nay ciing ham ¥ ring,
trong thoi diém hién tai khi ma 1ai suat huy dong da c6 diu
hi¢u giam nhiét thi kha nang huy dong cua VCB sé& dugc cai
thién kha dang ké trong thoi gian toi.

VCB - Bao cao phan tich
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TVSI®

Gia muc tiéu: 28,900VND

Gig hién tai (31/08/2011): 27,500 VNP

_ CHI SO TAI CHINH _
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Nguén: TVSI tong hop

Chit lwgng tai san

Nhu chung t6i da tirng phan tich trong bao céo trude day, ti
¢ ng qua han cia VCB tuong dbi cao so véi cac ngan hang
khéc. Vietcombank luon ¢d gang dat muc tiéu giir ti 1& nay
khong qua 3% (ngudng yéu cau cia NHNN) song ty 1¢ nay
trong quy II di Ién téi 3.47%. Pidu nay phan nao dugc thé
hién qua viéc chi phi dy phong rii ro tin dung trong quy II
va liiy ké tir ¢iu nam déu tang manh so véi cung ky va lam
loi nhudn quy IT giam nhe. Giai doan t6i ddy nhiéu kha ning
ti 1é ng x4u chung ciia toan nganh ngén hang s& con ting cao
hon nita do h¢ luy cua viéc lai suit cho vay qua cao va hoat
dong san xuat kinh doanh ciia doanh nghiép gip nhiéu kho

khan dan t&i viéc mat kha ning tra no.
Kha nang quan tri

Theo nhu danh gia trong phin xem xét co cdu chi phi cua
Vietcombank ¢ trén, chiing toi nhan thiy nhirng nd lyc cta
ban lanh dao Vietcombank trong viéc gidm chi phi hoat
dong va van hanh hé thong da phan nao c6 két qua, song vin
chua thyc sy dang ké. Ty 1¢ Chi phi hoat dong / tong thu
nhap cta VCB cho thay phin nao xu huéng tdt 1én cia VCB

song dé cai thién hon nita thi van can rat nhiéu no luc.
An toan von

Mt d6 an toan von dugc ching toi xem xét thong qua chi
tiéu Vén cha so hitu trén téng tai san. Von chu so hitu 1a
bude dém cudi cing khi tai san ctia ngan hang gip rui ro, ti
1¢ nay cang cao ching t6 mirc d6 an toan v6n cua ngan hang
cang cao dong thoi ciing thé hién mirc do than trong trong
chién Iugc cua ngan hang d6. So véi cac ngan hang niém yét
khéc, Vietcombank giir ty 1¢ nay ¢ mic tuong dbi cao va
gan nhu khong co nhiéu thay ddi dang ké trong vong mot
nam tré lai day. Vietcombank 1a mot trong s cac ngan hang
¢6 quy md 16n nhét Viét Nam, voi tng von chu sé hitu 1én
t6i 27 nghin ty ddng va van dang trong 16 trinh ting von.
Viée Vietcombank dang dam phan ban 20% c6 phan cho déi
tac chién luge nude ngdai Mizuho duge ching toi ky vong
s& cai thién hon nita mirc d6 an toan vén ctia VCB, déng thoi
trong mot vai ndm toi, sy tham gia diéu hanh va chuyén
giao cong nghé va kha ning quéan 1y s& gop phan ting cudng

kha nang quan tri cling nhu ning luc canh tranh ciia VCB

VCB - Bao cao phan tich
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TVSI®

Gid muc tiéu: 28,900VND Gia hién tai (31/08/2011): 27,500 VNP
PHUONG PHAP PINH GIA _
Ma CK San Gia EPS P/E

ACB HNX 20.9 2.9 7.1
CTG HSX 25.9 2 12.7
STB HSX 14.1 1.9 7.6
EIB HSX 15.2 2 7.4
HBB HNX 7.2 2 3.6
VCB HSX 27.5 2.89 9.37
NVB HNX 8.4 1.6 5.3
PVF HSX 13.2 1.1 12.5
SHB HNX 7.2 2 3.7

Dé xem xét nhanh gia trj trong dbi cua VCB so voi cac ngan hang niém yét khac
trén san, chiing t6i sir dung phuong phéap dinh gia twong ddi théng qua so sanh P/
E. Chung toi thyc hién bang cach lay dir liéu vé cua cac ma chimg khoan thudc
nganh ngan hang, sau do6 tién hanh phan loai v& quy mé thong qua tong tai san ,
gi4 tri von hoa. Theo do, Iya chon ra nhitng ma c6 mic d6 twong ddng nhat dinh
v&i VCB gdm c6 ACB, CTG, STB va PVF dé liy P/E trung binh.

P/E trung binh toan nganh hién dang ¢ muc 7.69x, song P/E trung binh cia nhém
so sanh twong dwong véi ¢ phiéu VCB dat muc 9.85x. Chung toi danh gia va
diéu chinh P/E ciia ¢ phiéu VCB 1én mirc 10x dya trén quy md von 16n so véi
nhém so sanh, dong thoi ky vong viéc ky két ban co phan thanh cong cho ¢o dong
chién Iugc s& tao mot ch hich va nang cao gia tri cua Vietcombank trong ca ngén

han 14n dai han.

Nhu vdy, véi mic ky vong P/E néu trén, ching t6i dinh gia twong dbi cd phiéu
VCB ¢ muc 28,900VND, cao hon khoang 6% so v4i mirc gia hi¢n nay. Chung toi
diéu chinh khuyén nghi d6i véi ¢b phiéu VCB tir Ban sang Gitr.

VCB - Bao cao phan tich

Trang 5


http://cafef.vn/hastc/ACB-ngan-hang-thuong-mai-co-phan-a-chau.chn
http://cafef.vn/hose/CTG-ngan-hang-thuong-mai-co-phan-cong-thuong-viet-nam.chn
http://cafef.vn/hose/EIB-ngan-hang-thuong-mai-co-phan-xuat-nhap-khau-viet-nam.chn
http://cafef.vn/hastc/HBB-ngan-hang-thuong-mai-co-phan-nha-ha-noi.chn
http://cafef.vn/hastc/NVB-ngan-hang-thuong-mai-co-phan-nam-viet.chn
http://cafef.vn/hose/PVF-tong-cong-ty-tai-chinh-co-phan-dau-khi-viet-nam.chn
http://cafef.vn/hastc/SHB-ngan-hang-thuong-mai-co-phan-sai-gon-ha-noi.chn
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Khuyén cao sur dung

Tat ca nhiing thong tin néu trong bao cdo nay da dugc

Thang do khuyén nghi (*)

Ban vdi khéi lugng Ién

-10% dén -30% Nén ban
-10% dén 10% Ccam giit
10% dén 30% Nén mua

Trén 30% Mua véi khoi lugng Ién

(*) Mau sic cua thang do khuyén nghj dudc cdn
clf vao ty sudt sinh Igi giita muc gia hién tai cua

o~ -Ar Ay -7 -n
c6 phiéu va gia muc tiéu.

xem xét cin trong, tuy nhién Cong ty C6 phan Ching

khoan Tan Viét (TVSI) khong chiu bat ky mét trach nhiém

San pham phong Nghién ciru va Tu van Pau tu:

nao déi vdi tinh chinh xac ctia nhitng théng tin dugc dé cap

dén trong b&o cdo nay. Cac quan diém, nhan dinh, danh °

Tin tirc

gid trong bdo cdo nay la quan diém cd nhan cla cac

chuyén vién phan tich ma khéng dai dién cho quan diém

cla TVSI.

Bdo cdo chi nham cung c8p théng tin ma khéng ham y

Thong tin cap nhat trén Trung tam phan tich

Ban tin chitng khodn hdng ngay

® Bao cao phan tich

khuyén ngusi doc mua, ban hay nam gilf chiing khoan.

Ngugi doc chi nén st dung bdo cdo phan tich nay nhu mot

ngudn théng tin tham khao.

TVSI c6 thé cé nhitng hoat déng hdp tac kinh doanh vdi

Bdo cado phan tich cong ty
Bdo cdo phan tich nganh

Bao cao Chién lugc dau tu

cac do6i tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé cé nhitng xung dét Igi ich .

Bao cao thong ké

dGi véi cac nha dau tu khi thyc hién bado cao phan tich nay.

PHONG NGHIEN cUU VA TU VAN PAU TU

Pho phong:

ThS. Hoang Thi Thanh Thuy

Chuyén vién phan tich:
Ha Viét Ha

Email:

Tru sé chinh:

havh@tvsi.com.vn

152 Thuy Khué, Tay H6, Ha Noi
Website: www.tvsi.com.vn

Chi nhanh HCM
193 Tran Hung Pao, Q. 1
DT: (08) 38386868
Fax: (08) 39207542
Chi nhanh Pa Ning

114 Quang Trung, Tp. Pa
Nang

BT: (0511) 3752282
Fax: (0511) 3752283

Chi nhanh Hoan Kiém, HN

23 Phan Chu Trinh, Q. Hoan Kiém 95A Nguyén Duy Duong, Q. 5

DT: (04) 39332233
Fax: (04) 39335120
Chi nhanh Nha Trang

S6 78 dudng Ly Thanh Ton, Tp
Nha Trang, Tinh Khanh Hoa

DT: (058) 3816 868 /3815 666
Fax: (058) 3828 279

DT: (04) 37280921

Thong ké giao dich cudi ngay
Top 50 ma CK c6 gia tri von hda I6n nhat
® Hoi thao

Hoi thao chuyén dé va hoéi thao nho

Fax: (04) 37280920
Email: contact@tvsi.com.vn

Chi nhanh An P6ng, HCM Chi nhanh Hai Phong
19 Dién Bién Phu

DT: (031) 3757556

Fax: (031) 3757560

DT: (08) 38306547
Fax: (08) 38306547

Chi nhanh Vinh Long Chi nhanh My Pinh, HN

11-11A,B,C Pham Thai Budng, TX
Vinh Long,

BT: 070 3853 533

58 Tran Thai Téng, Cau Gidy
DT: (04) 3792 5181/37925183

Fax: 070 3853 535 Fax: (04) 3792 5180



http://finance.tvsi.com.vn/MarketOverview.aspx
http://finance.tvsi.com.vn/Reports.aspx
http://finance.tvsi.com.vn/DailyNews.aspx
http://finance.tvsi.com.vn/News/2011720/157023/hoi-thao-diem-sang-tren-thi-truong-tai-chinh-cuoi-nam-2011-dien-ra-vao-ngay-22-7-2011.aspx
http://www.tvsi.com.vn
mailto:contact@tvsi.com.vn

