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Ma CK VCB Ty 1& no x4u ctia VCB la 3.09% v&i 9,031 ty ddng, tdng so vé&i thoi didm ddu nam la
Téncoéngty Vietcombank 2.6%. Con sb nay cung véi cia ACB, MBB, TCB, SHB ... da vuwot qua gidi han cho
S& giao dich HOSE phép ctia NHNN. Dac biét 1a, no nhém 5, no' ¢ kha nang mét vén cia VCB la 4,765

ty déng, +70.7% chi trong vong nitra dau 2014. Ti lé no x4u clia VCB cao mét phan la

Nganh Ngan han X 3 PR
g 9 9 do VCB la ngan hang cé sw phan loai ng gan véi tiéu chuan quoc té nhat.

SLCPLH 2665.02 trieu CP

GTVH (ty) 68,758 tyVND
V& KQKD 2 quy dau, hau hét cac hang muc chinh déu ting trwéng. Cu thé, thu nhap

Gia hién tai 25.8 A 14i thuan dat 5,572 ty déng, tang 8.3%. Hoat déng dich vu dat 860 ty déng, +12%. Lai

Giamuctieu  19.4 BAN thuan tir CK kinh doanh va CK dau tw 1an luot téng 436.8% va 108.2% so voi cuing Ki.
Tuy nhién, mét s6 hoat dong kinh doanh khac giam nhe nhw KD ngoai hoi dat 798 ty, -
6.6%; thu nhap gép vén mua cd phan dat 60 ty déng, gidm hon 65.3%.

Téng thu nhap hoat déng ldy ké& 6 thang tdng 15.6% tuy nhién chi phi trich lap dw
phoéng rii ro 1a 2,408 ty déng, ting 22% nén LNST chi dat 2,223 ty déng, tang 12.5%.
Ty I& trich dw phong rui ro tin dung ctia VCB 13 1&n nhét trong cac ngan hang niém yét
(>90%), trong khi & CTG la gan 60%, MBB (62%), BID (85%), ACB (50%), EIB (39%),
SHB (40%), SCB (90%).
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Tai thoi didm cubi quy 2, tdng tai san ctia VCB dat 504,432 ty ddng, tang 7.55% so
v6i dau ndm, twong duwong véi hon 35 nghin ty dong (K& hoach ca nam tang 11%).
Hoat déng cho vay khach hang la 292,544 ty ddng, tdng 6.64% (KH ca nam téng
13%). Huy déng khach hang 1a 378,599 ty déng, ting 13.9% so véi dau ndm (KH ca
nam 13%). LNTT dat 2,846.31 ty ddng, dat 51.75% KH 2014.

VCB van la mot trong sé it NH cé thu nhap Chi tiéu tai chinh chu yéu

khong qua phu thudc vao dich vu truyen 13Q1  13Q2  13Q3  13Q4  14Q1  14Q2
thong khi tai Q2/2014, thu nhap tr 18 thuan e e ey 25900 25506 29136 27354 27656 28064
chiem 66.9% va thu nhap ngoai I&i chiem i qicvi 3825 3880 4085 4320 4242 4355
33.1% trén tong thu nhap hoat dong.
Thu nhap HDKD khac 6323 6442 7120 7263 9293  893.0
Chi phi hoat dong 13328 1,2802 15748 20260 14199  1,640.1
Lai rong 1,125  880.3 1,039.9 1,3357 1,166.0  1,056.9
Kha nang thanh toan cua VCB twong dbi tbt  Téng dw no 303,517 331,667 322,712 357,633 323,360 379,470
thé hién & ty & vén huy dong KH/ vén cho  [Tai san khac 116,964 104,804 116,946 109,826 122,757 124,962
vay KH I6n hon 100%. Chét luong tin dung  Téng tai san 420,480 436,470 439,657 467,459 446,118 504,432
xau di khi ty 1& no’ xau tang qua 3%. Céng no 377,842 395701 397,996 424232 402,006 459,804
Vén chi sé hivu 42,639 40,769 41,661 43,227 44,112 44,628

347,603,258cp phat hanh thém ctia VCB da Ma CK SLCPLH Gia Vén héa (ty)
dwoc chinh thirc giao dich vao 15/08. Ly do
dé tang vbn cb phan tir ngudn vén CSH. Sau

M6t sé céng ty cung linh vie hoat déng

tahg von co phan t ) =at Acs 909.8 15.3 13,919.64 741 20.7 11 0.40%
khi niém yet phat hanh thém, VCB da co g 2,811.2 13.9 39,075.72 1,435 9.7 12 0.72%
2.665 ty co phiéu dwoc Iwu hanh trén thi
truong. EPS 2014 duw kién 1a 1,589d/cp (- CTG 3,723.4 14.5 53,989.37 1,566 9.3 1.0 1.01%
15%), P/E va P/B clia VCB dang cao hon TB EIB 1,229.4 12.7 15,613.80 480 26.5 1.1 0.39%
nganh. MBB 1,125.6 13.7 15421.06 2,031 6.7 1.0 1.25%
SHB 886.1 8.9 7,886.14 965 9.2 0.7 0.65%
Theo phwong phap dinh gid so sanh nhiéu STB 1,142.5 19.2 21,936.22 2,413 8.0 1.3 1.41%
chi s, gia tri hop Iy ctia cb phiéu VCB la |[VCB 2,665.0 25.8 68,757.52 1,726 15.0 1.6 0.99%

19.400/CP, khuyén nghi 'BAN' c& phiéu nay.

Chi sé binh quan nganh
Ngén hang 238,475.00 1,463 11.0 1.2 0.91%
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> Co cau thu nhap hoat déng
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VCB VietinBankSc™
KET QUA KINH DOANH 2010 2011 2012 2013 BANG CAN bOI KE TOAN 2010 2011 2012 2013
Téng doanh thu 23,923 35,804 35,901 33,024 Tién mat & twong dwong 13,473 16,011 21,359 30,903
Tién glri/cho vay TCTC khac 79,654 105,005 65,713 91,737
Thu nhap lai rong 8,195 12,422 10,954 10,782 Chirng khoan kinh doanh 7 818 521 195
Thu nhap li 20,587 33,355 31,747 28,299 Cho vay khach hang 171,125 204,089 235,870 267,863
Chi phi lai (12,392) (20,933) (20,793) (17,516)  Chirng khoan dau tw 32,811 29,457 78,521 64,463
Déu tw dai han khac 3,955 2,618 3,021 3,042
Thu nhap ngoai lai 3,336 2,449 4,154 4,725 Tai san cb dinh 1,586 2,606 3,660 4,086
Bé&t dong san dau tw - - - -
Téng thu nhap hoat déng 11,531 14,871 15,108 15,507 Tai san khac 4,851 6,119 5,810 6,568
Chi phi hoat dong (4,578)  (5,700) (6,016)  (6,244) Tbng tai san 307,496 366,722 414,475 468,994
Chi phi dy phong (1,384) (3,474) (3,329) (3,520)
Vay NHNN 10,077 38,866 24,806 32,622
LNR trwéc thué 5,569 5,697 5,764 5,743 Tién glrifvay tir TCTD khac 59,536 47,962 34,066 44,044
Thué (1,266)  (1,480) (1,337)  (1,365)  Huy dong tir dan cw 204,756 227,017 284,415 332,246
Gidy to co gia 3,564 2,083 2,033 2,014
LNR sau thué 4,303 4,217 4,427 4,378 No khac 8,774 22,012 27,450 15,532
Loi ich cb ddng thiéu sé (21) (21) (24) (20) Téng no 286,707 337,940 372,770 426,458
LNR sau lgi ich thiéu sé 4,282 4,197 4,404 4,358 Vén 13,224 19,698 23,174 23,174
S phiéu quy - - - -
EPS 3.238 2.131 1.900 1.881 Vén khac 1,032 1,041 9,247 9,247
Quy 1,762 2,378 2,988 3,675
Lgi nhuan git lai 4,652 5,521 6,144 6,291
Téng vén chii s& hiru 20,669 28,639 41,553 42,386
C6 dbng thiéu s6 120 143 152 150
Téng no’ & vén CSH 307,496 366,722 414,475 468,994
CHi SO TAI CHINH 2010 2011 2012 2013 TANG TRUONG 2010 2011 2012 2013
Kha nang sinh lgi Tai sén 19.3% 13.0% 13.2%
Thu nhap li/tdng thu nhap 71.1% 83.5% 72.5% 69.5%  Vbn CSH 38.6% 45.1% 2.0%
Thu nhap ngoai 13i/Téng TN 28.9% 16.5% 27.5% 30.5%  Cho vay khach hang 19.3% 15.6% 13.6%
Huy déng twr dan cw 10.9% 25.3% 16.8%
Ty I& 13i bién 39.8% 37.2% 34.5% 38.1%
Chi phi/Thu nhap 60.2% 62.8% 65.5% 61.9%  Thu nhap lai 62.0% -4.8% -10.9%
Chi phi lai 68.9% -0.7% -15.8%
Kha nang thanh toan Thu nhap lai rong 51.6% -11.8% -1.6%
Dw ng KH/huy dong KH 83.6% 89.9% 82.9% 80.6%  Thu nhap ngoai lai -26.6% 69.6% 13.7%
Dw no KH/Téng huy dong 64.7% 74.2% 74.1% 71.2%  Thu nhap hoat dong 29.0% 1.6% 2.6%
Chi phi hoat déng 24.5% 5.5% 3.8%
Hé s6 an toan vén Loi nhuan trwdce thué 2.3% 1.2% -0.4%
Ty lé an toan vén CAR 9.0% 11.1% 14.8% 13.4%  Lginhuan rong -2.0% 5.0% -1.1%
Chét lwong tin dung
No xéu/téng dw no 2.8% 2.0% 2.4% 2.6%
Dw phong/no xau -113.7% -1251% -91.4%  -89.5%
Ty suét sinh I&i
ROA 1.4% 1.1% 1.1% 0.9%
ROA 20.7% 14.7% 10.6% 10.3%
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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.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn




	CTS - CompanyReview - VCB -140820.pdf
	CTS - CompanyReview - VCB -140819.pdf
	CTS - BCTC - VCBbd
	CTS - BCTC - VCB

	CTS - CompanyReview - BackCover

