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e Eximbank dugc thanh lap vao ngay 24/05/1989 theo
quyét dinh sé 140/CT cua Chu Tich Hoi Bong Bo
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tién cua Viét Nam.
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17/01/1990. Ngay 06/04/1992, Théng Béc Ngan hang
Nha nudc Viét Nam ky gidy phép sé6 11/NH-GP cho
phép Ngan hang hoat dong trong thoi han 50 nam véi sb
vbn diéu I¢ dang ky 1a 50 ty dong VN tuong duong 12.5
trieu USD véi tén méi 1a Ngan hang Thuong Mai CH
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Phan Xuat Nhap Khau Viét Nam (Vietnam Export

Bién do gia 52 s

tuan VND12,800~VND20,400 Import Co,mmgfual Joint - Stock Bank. ‘
Vén héa thi e Dén nay von diéu Ié cia Eximbank dat 12,355 ty dong.
treong VND21,621.6 ty Von cha s¢ hitru dat 16,302 ty dong, ti 1€ ng xau la

Téng tai san 2011
Téng Vén chu s&

VND183,567.3 nghin ty

1.61%. Eximbank hi¢n la mgt trong nhitng Ngan hang
c6 von cha s¢ htu I6n nhat trong khoi Ngén hang

hiru 2011 VND 16,302 ty e\

Téng room nuéc Y TMCP tai Viét Nam.

ngoai 170.574 triéu cp e Tinh dén 31.3.2012: EIB ¢6 1 hoi s¢ chinh va 193 diém

ﬁoqm hién tai 3¢cp giao dich trén toan quoc; bao gom: 1 s¢ giao dich; 40

wéc ngoai nam CohaA ; : .

oiie 30% chi nhanh, 151 phong giao dich .

EPS 2011 2,460VND x [

P/E 211 Ketqua kinh doanh 2011:
E P/B 13 e Tong loi nhuén trude thué quy IV dat 1,365.4 ty dong,
© Cd ture 14% ca nam dat 4,056.6 ty dong, ting 70.6% so vOi1 ndm
- Ty suét cé tirc 8% 2019. Loi nhuén sau thu¢ hgp nhat ca nam dat 3,038.4
s ROE 2011(%) 20.4% ty dong, tang 67.4% so voi ndm 2010, trong do quy IV
Q ROA 2011(%) 1.9% dong gop 1,020.7 ty dong.
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> ngﬁ;;’; (‘/“N” IZ"’ 42‘;?; ‘;;‘: \'I';fi"n‘;‘;‘:] ;”nggzch’;ﬁ‘;“lg’éx' doanh e Trong nam 2011, chi phi du phong rui ro tin dung cua

EIB 12 270.9 ty dong, ting 2.1% so v&i ndm 2010,
Téng du ng cho vay khach hang tai ngay 31/12/2011

dat 74,663.3 ty dong, ting 19.8% so v&i cudi nim

2010. No g(au (n¢ nhém 3,4,5) tai ngay 31/12/2011 la
1.61%, cudi nam 2010 1a 1.42%. No qua han chiém ty
trong 3%.

>_ Valuation: Chdng téi ky vong gia muc tiéu cualEB sé dat

(7)) duogc 1a 19,000 d/cp, twong tng véi P/E la 7.7x va P/B la

= o 1.4x.

(Y ChI so tai chinh

= Lei nhuan S/I CP dang
S Néim Esz"gg:h)“ (%) rong (g (%) lwu hanh (dEéF;s) F(’)’( ')5 ROE  ROA
y dong ddng) (trigu cp) g

; 2008 4,813.835 - 711.014 675,868,821  1,052.00 - 7.30%  1.70%

; 2009 4,721.026 4500%  1,132.463 59.27% 880,000,000  1,286.89 1857  848%  1.73%
2010 8,560.623 3200%  1,814.630 30.00% 1,056,006,875 171839  9.02  13.43%  1.38%
2011 18,740.118  3500%  3,038.864 45.00% 1,235529,904 245956 497  18.64%  1.66%
2012E 22,488.142  20.00% 3,748.5 23.35% 1,350,000,000  2,588.66 7.5 18.32%  1.59%

Source: Phu Hung Security
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Vi thé cua EIB trong nganh —Diém Manh
Bang 1: Tinh hinh hoat dgng kinh doanh 2011 cac ngan hang niém eEximbank 1a mét trong nhfrng ngan héng thudée nhém

yet dau duoc cAp muc tang truong tin dung cao nhat trong
ndm nay muc 17%.

¢ EIB hudng téi muc tiéu tro thanh mét trong nhitng ngan
hang bén 1¢ hién dai, da ning nham phuc vuy tét nhat nhu
cau va loi ich cua khach hang.

¢EIB duogc hd tro tir ¢d dong 16n c6 kinh nghiém trong
linh vyec tai chinh nhu Sumitomo Mitsui bank, quy VOF
trong hoat dong ciing nhu ngudn vén chi s¢ hitu dong
gop. Hién vb chi so hitu cia EIB 1én dén hon 16 nghin
ty.

e Thing du v6n 16n khién vén chi s& hiru 16n hon tong tai
san nén ngan hang c6 kha ning tao chinh 1én dé mo
rong hoat d()ng kinh doanh

e Trong co ciu huy dong Von ty 1€ tién giri c6 ky han cua
EIB la 86.1% trén téng sb6 von luu dong. Vi ty 1€ nay

Source PHS thi ngudn vén huy dong cua ngan hang la 6n dinh. Du

Lai rong

no cho vay cua EIB chu yéu tap vao ngin han 67.8%,
trung han 9.2 %.
eKiém soat tt chi phi hoat dong /tong thu nhap; khoang
35% .
Téng tai Vén chii OThggng vu STB: nam qua, EIB da mua hon 103 triéu ¢
Ty déng san ; Téngno  s¢ huu phiéu STB cua ngan hang TMCP Sai Gon Thuong Tin,
ACB 281,033 - 267,188 | 13,845 tuong ung 9.73% von di@u Ié. Tong gia tri caa thuong
oaiel | 460,838 - 432,120 | 28,509 vu nay khoang 1,650 ty dong.
EIB 183,585 - 167,281 16,303 ) i
HBB 41,868 - 37,191 4,677 Diém yeéu :
=R 138,482 500 0 10,826 e Eximbank can khic phuc nhu ngin hang nim giir c6
NVB 22,573 - 19,343 3,230 phan tai cac cong ty con kha nho va chua da dang hoa
PVF 89,421 - 82,132 6,841 dugc ngudn thu nhap, dan dén ngay cang phu thudc
SHB 70,993 - 65,158 5,834 hon vao thu nhap tir 1di (von ¢ chénh l1éch thap).
STB 141,532 - 126,987 | 14,545 e Kinh té kho khin nén EIB can quéan 1y rui ro tdt trong
IEAICIERN 366,750 - 337,272 | 29,335 viéc quan li va xt li ng xau
Source: PHS e He¢ thdng chi nhanh ctia Eximbank khong can ximg véi
quy md cua voén chu sé hitu dugc xem 1a mong nhét

Bang 2:Quy md hoat déng caa cac ngan hang niém yét nim 2011

Bang 3: Chi tiéu tai chinh ciia cac ngan hang niém yét nim 2011 trong khdi cac ngén hang TMCP ¢6 von di€u 1€ 1on.

PE PB ROA ROE Ng/VCSH Co hoi
75 | 173 | 1.2% | 24.4% 19.30 ¢ EIB thudc nhom dau trong khoi ngan hang.
71 | 157 | 1.4% | 23.7% 15.16 e Hi¢n tai EIB dugc danh gia 1a ngan hang c6 tiém ning
74 | 137 | 1.8% | 19.2% 10.26 phat trién va nang dong trong khdi NH thuong mai ¢6
110 | 0.61 | 0.6% | 5.6% 7.95 phin.

0, A N \ r \ <A ’ ’ X
41 | 126 | 16% | 21.7% 10.21 e Ngén hang Nha nudc ban hanh nhiéu chinh sach ho
13.2 | 0.74 | 0.8% 5.6% 5.99

trg hoat dong clia ngan hang nhu : giam 1i suat chi

23.3 | 1.25 | 0.4% 6.9% 12.01 A 2 1r as A \ IR . \
69 089 | 11% | 13.1% 1117 \c/l;;)t, quan li diéu hanh tot ty gid , tap trung thi truong
123 | 169 | 1.4% | 17.3% 8.73 Théch %h ,

137 | 1.99 | 1.2% | 14.6% 1150 ach thue

¢ Kinh té hién con kho khan so anh hudng cia kinh t&
toan cau.

Source PHS e Vi¢c tai cau trac ngan hang s€ c6 anh hudng dén hoat

dong cua ngan hang cling nhu dong chung cua toan h¢
thong
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Bing l4i 16 (ty ddng)

Béng luu chuyén tién té

2009 2010 2011 2012E
Doanh thu
434418 754475 17,641.12  21,169.34
Chi phi . 2,368.87  4,661.81 12,337.49  14,804.99
L¢i nhuan thuan 197531  2,882.94 5,303.63 6,364.35
L4&i thun tir hoat dong dich vu 211.18 474,25 564.96 677.95
Lai thuan tir hoat dong kinh
doanh ngoai hoi va vang 135.41 15.75 -88.16 12.00
La&i thuan tir mua ban chiéng
khoan kinh doanh -39.83 -2.00 - -
Thu nhap tir hoat dong khac 30.81 434.78 400.01 480.01
Chi phi hoat dong khac 335.00 143.43 854.00 982.10
L4&i thudn tir mua ban chitng
khoan diu tu 185.92 -28.56 -1.63 -
Leinhugnkhac ) 3048 29135 399.16 478.99
Thu nhap tir gép von, mua co
phan va cb tirc 78.28 35.90 59.38 71.2
Chi phi quan ly chung 907.10 1,026.83 1,909.90 2,425.57
Lei nhuan thuin tir HDKD
trwéc dw phong rii ro 1,669.64  2,642.79 4,327.44 5,348.00
Chi phi dw phong rii ro tin
dung 136.89 265.14 270.88 350.00
Téng lgi nhuan truwéc thué 153275  2,377.65 4,056.56 4,998.00
Thué TNDN ) 400.29 563.01 1,018.10 1,249.50
Lei nhuan sau thué 113246  1,814.64 3,038.46 3,748.50
Biang CPKT (ty ddng)
2009 2010 2011 2012E

A-TAI SAN
I. Tien mit va kim loai quy 6,838 6,429 7,295 9,118
I1. Tien gii ngan hang nha
nuoc Vigt Nam 2,115 1,540 2,166 2,707
I11. Tién, vang giri tai cac
TCTD khéc va cho vay cac
TCTD khac 6,976 32,110 64,529 80,661
1V. Ching khoan kinh doanh 98.82 - - -
V. Céc cdng cu tai chinh phat
sinh va céc tai san tai chinh
khac 412 16.85 -
VI. Cho vay khéch hang 38,003 61,717 74,044 92,555
VII. Chitng khoan déu tw 8,401 20,694 26,376 32,970
VII1. G6p von, dau tw dai han 766.47 1,295 1,303. 1,629.
IX. Tai san cé dinh 937.56 1,067 1,912 2,390
X. Bét ddng san dau tw 0.00
XI. Tai san C6 khac 1,306 6,237 5,956 7,446
TONG CONG TAI SAN 65,448 131,110 183,584 229,480
B - NQ PHAI TRA VA VON
CHU SO HUU 65448 131,110 183,584 207,450

1. Ng phai tra 52,095 117,600 167,281 189,027

11. Vén va cac quy 13,353 13,510 16,303 18,422

Nguon: EIB , PHS

2009 2010 2011

Luu chuyén tién thuin tir hoat
dong kinh doanh 1401 1821 21,038
Luu chuyén tién thuan tir hoat
dong du tu -368 -728 -1,338
Luu chuyén tién thuin tir hoat
dong tai chinh 573 -352 -1,426
Luu chuyén tién thuan trong ky -2,342 17,128 18,274
Tién va twong duong tién dau ky 1,386 15,044 32,171
Anh huéng thay ddi ty gia - - -
Tién va twong dwong tién cudi
ky 15,044 32,171 50,446
Téc dd ting trwéng (%)

2009 2010 2011
Doanh thu 35% 73.7% 133.8%
Loi nhuan trugc thué 58% 55% 71%
Loi nhuan sau thué 59.30%  60.2% 67.40%
EPS 59.30%  33.0% 67.40%
Téng tai san 36.70%  100% 40.00%
Vén cha so hitu 4.00%  1.20% 20.70%
Kha niing sinh lgi (%)

2009 2010 2011
Loi nhuén gop / Dthu 45% 38% 30%
Loi nhuan trudc thué / Dthu 35% 32% 23%
Loi nhuan sau thué / Dthu 26% 24% 17%
Hiéu qua hoat dong

2009 2010 2011
Vong quay tai san ¢é dinh 5.25 753 11.84
Vong quay Téng tai san 0.08 0.08 0.11
Vong quay Vén chu sé hitu 0.33 0.56 1.08
Kha ning thanh toan

2009 2010 2011
Tai san / Vén chu sé hitu 4.9 9.7 11.26
No / Tai san 0.8 0.9 0.91
No / Vén chu so hitu 3.9 8.7 10.26

This report is for reference only and investors should be responsible for their own investment decisions.

3



Phu Hung Securities Corporation

Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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