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*  Céc hoat dong khac lién quan dén ngan hang

Chién lwoc kinh doanh ciia ngin hang:

Théng tin c6 phiéu (ngay 16/06/2011) *  Phat trién da dang cac dich vu ngan hang thu phi,

$6 lugng co phiéu lru hanh (triéu cp) 1,685 xac dinh nhém dich vu miii nhon, phét trién manh

Sb luong ) phiéu niém yét hién tai (triéu cp) 1,685 méng ngﬁn héng ban 12,

Khéi lrong giao dich binh quén 10 ngay 347,020

Gia cao nhit trong 52 tudn 31,700 *  Tang von nhdm bao dam an toan hoat dong kinh

Gia thip nhit trong 52 tudn 17,400 doanh, ting quy mo tai san

Gia tri vén hoa (ty déng) 45,516.87

Ty 18 ¢b tuc/Gia hién tai 4.86% *  Dautu cong nghé hién dai héa ngén hang,

_ *  Tam nhin dén 2015: Tré thanh Tap doan tai chinh

Téng tai san Triéu ddng | 193,590,357 243,785,208 |367,712,191 ngan hang hién dai, hi¢u qua va chu lyc cua nén kinh té
Vén chi 6 hitu Trigu dong | 12,336,159 | 12,572,078 | 18,170,363 Vietinbank c6 loi thé quy mé tng tdi san va mang hedi
Thu nhap [i thudn | Trigu dong |  7,189.431 | 7,936,188 | 12,089,002 16 véi co cau cho vay va huy déng tuwong doi hop Iy,

. . chat lwong loi nhudn nhin chung kha t6t. Tuy nhién co
Loi nhuan truée thué | Tricu ddng | 2,436,388 | 3,757,171 | 4,598,038 ong i ’ g 'y

cau logi nhugn qua thién ve tin dung cong voi chi phi
Loinhuansau thué | Triéudong [ 1,804,464 | 2,572,518 | 3,405478 ) » o
hoat dong chuwa thuc sw dwoc kiem soat tot la diem

NIM % 391 345 346 dang xem xét trong hoat dong CTG. Kha nang tang no
ROA % 135 1.54 1.50 xdu va pha lodng cé phiéu twong doi Ién trong ndm
ROE "% 157 0.6 - 2011 la cac yeu to khien chung toi quan ngai khi danh

gid co phieu CTG tai thoi diém nay.
Hé théng sé liéu cua TVSI dugc dp dung theo tiéu chudn cua quéc té
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_ TONG QUAN CONG TY _
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Mot s6 nét chinh

Quy mé hoat dong Iém tao lgi thé canh tranh ding ké

V6i quy mo tong tai san 1én t&i gan 400 nghin ty dong, CTG
hién 1a NHTM c6 tong tai san 16n nhat trong sd cic ngan

hang niém yét trén thi truong chirg khoan.

Nam 2010, CTG tiép tuc tich cyc mé rong mang hudi hoat
dong va hién co6 quy md mang ludi 16n thir 2 Viét Nam. Dén
cubi 2010, toan hé théng c6 1093 don vi mang Iuédi trai khip
63 tinh thanh trong ca nuéc. Hién CTG dang diy manh mo
rong mang ludi ra thi truong qubc té va dy kién chinh thirc

khai truong chi nhanh tai Puc trong nam 2011 nay.

Pbi voi nganh ngan hang, quy mé tong tai san va mang ludi
hoat dong déng vai tro twong ddi quan trong trong sy phat
trién. Chinh vi thé chung t6i cho ring day la loi thé canh
tranh kha 16n ciia CTG ma khong phai bat ky ngén hang nao

cling c6 dugc.

Co ciu huy dong twong ddi dong déu va khong qua tap

trung vao mdt nhém ddi tuong.

Tinh dén cudi ndm 2010, tong ngudn von huy dong dat 339
nghin ty dong, ting 54% so v&i ndam 2009. Trong d6 ngudn
vbn tir dan cu chiém 33% va ngudn von tir doanh nghiép
chiém 31% tong ngudn vén huy dong. Ngoai ra, CTG da
phat hanh thanh cong 5,350 ty dong trai phiéu ky han 2 nim
ddng thoi dua ra dé an phat hanh trai phiéu qubc té tir 500
triéu dén mot ty USD néu thi truong dién bién thuan loi.
Chung t6i danh gia cao tAm nhin cuia ban linh dao CTG véi
chién lugc co cdu ngudn von theo huéng bén virng hon,

giam b6t sy phu thudc vao ngudn tién giri tir khach hang.
Co ciu tin dung nghiéng vé ngin han

Trong khi hau hét cac ngan hang déu c6 co cau tin dung
thién vé trung va dai han, co cAu du no thién vé ngén han sé
giam bot stc ép I€n viéc quan tri rdi ro thanh khoan cua
CTG. Pic biét 1a gan day khi NHNN ra quy dinh budc cac
NHTM giam tin dung phi san xudt vé& mac 22% trudc
30/6/2011 thi chung t6i cho rang vé6i co cdu du no nay, CTG

s& khong gap nhiéu kho khin trong vide dat con sé quy dinh.

CTG - Bao cao phén tich
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_ TINH HINH HOAT DONG _
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Doanh thu va chi phi

Co cau lgi nhuén vin thién qua 16m vé tin dung

Xuat phat 14 mot ngan hang qudc doanh, CTG mang dic
diém chung ciia nhém ngan hang nay do 1a doanh thu chu
yéu van dén tir cac dich vu ngan hang truyén théng. Nhin
vao co cau lgi nhuan ciia CTG chung ta c6 thé thay ti 1¢ thu
nhap 1di thuan chiém ty trong tuong d6i lon. CTG da dat
muc tiéu da dang hoa doanh thu song két qua thu dwoc van
chua thyc sy kha quan. Trong bbi canh han ché tdng trudng
tin dung nhu hién nay, co cAu doanh thu thién nhiéu vé hoat
dong tin dung c6 thé gy anh hudng xu téi loi nhuan cua

ngan hang.
Ty trong chi phi hoat déng vin con twong ddi 16mn.

Dbi v6i nganh ngan hang, chi phi 13i va chi phi hoat dong la
hai khoan muc chiém ty trong cao trong co ciu chi phi va do
d6 anh huong kha 16n dén doanh thu. Tuy nhién chi phi 1
lai phy thudc kha nhiéu vao thi trudng va cac ngan hang kho
c6 thé dua ra biéu 13i sudt qua chénh 1&ch so véi muic chung
cua thi truong, déc biét 1a trong lic tinh hinh thanh khoan thi
trudong van chua hoan toan cai thién nhu giai doan hién nay.
Nhu vay ngan hang nao thanh cong trong viéc gidm ty 1¢ nay
s& vira giup tiét kiém chi phi vira ching t6 ning lyc cua Ban

diéu hanh trong viéc nang cao hiu suat hoat dong.

Trong s6 cic NHTM 16n nhéat Viét Nam, CTG hién c6 ty 18
chi phi hoat dong/ thu nhap (CIR) cao nhat hién nay. Ty 1é
CIR ciia CTG lién tuc ting manh tir khi ngan hang bit dau
¢d phan hoa nam 2007. Nam 2009 ty & ndy cua CTG dat
mtrc cao ky luc (khoang 60%) trong khi tai cing thoi diém,
mic trung binh cic ngdn hang niém yét chi khoang 44%
(Ngudn: TVSI tinh toan). Pang mimng 14 trong nam 2010 va
diu nam 2011, ty 1¢ nay da c6 xu huéng giam dan, danh dau
su thanh cong trong nd luc quan 1y chi phi ctia ban lanh dao
CTG. Tuy nhién néu so sanh twong quan véi cac Ngan hang
khéc thi ti 1& CIR ciia CTG van con tuong ddi cao. Chu yéu
chi phi hoat dong chinh cia CTG dén tir chi phi lwong
thuong cho doi ngii nhan sy von tuong ddi 1on voi khoang
17 nghin nguoi. Ching t6i cho ring viéc giam chi phi hoat

ddng van 1a bai toan twong ddi nan giai dbi véi CTG.

CTG - Bao cao phén tich
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_ TINH HINH HOAT DONG _
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Chat lwong lgi nhudn

Xem xét mot sb cac chi tiéu thé hién loi nhudn ciing nhu
chét lugng loi nhuan ciia CTG trong so sanh tuong quan voi
mot s& cac ngan hang khac, ching t6i cho rang chit lwong

loi nhuan ciia CTG tuong ddi tot
Ty 1& no xdu thap

Ty 18 no x4u 1a tiéu chi co ban dé xem xét chat lwong tai san
cua mot ngan hang. Pac thu nganh nay cé ti 80-90% tai san
1a tai san sinh 1oi, chinh vi thé ma chit lugng tai san tot
chinh la tiéu chi phan anh chét lugng lgi nhuan cia mét ngan
hang. CTG c¢6 ty 1é no x4u thudc nhom thap nhét trong cac
ngén hang va chu yéu dao dong & mirc xap xi 1% trong khi
muc chung cta toan nganh thuong vao khoang 2%. Nhin
tuong quan so sanh giita CTG va VCB ta ciing c6 thé thiy
murc chénh léch twong d6i 16n vé ty 1¢ ng x4u giita 2 ngan

hang nay.

Tuy vay, cac ti 16 ng xdu trén déu 1a s6 liéu qua khu, xét toi
ti 16 no xdu trong tuong lai, chung t6i cho rang niam téi CTG
kho ¢6 thé gitt mirc nay & dudi 1% do anh huong cua khoan

no ¢6 kha nang mat von tir Vinashin.

Ti 18 13i bién twong dbi tot nhung bi danh d6i béi kha

ning thanh khodn.

ROA va ROE cuia CTG luon thuoc nhom 10 ngan hang din
d4u nganh. Diéu nay phan nao 1a két qua cua loi thé quy mo

nhu da phan tich & trén.

Bén canh ROE, ROA thi ti 1¢ 1di bién (NIM) thé hién mirc
loi nhuan bién gdp ma ngan hang thu dugc tir nghiép vu cho
vay truyén thong. Pic biét dbi véi cac ngan hang c6 co ciu
loi nhuan thién vé tin dung nhu CTG thi ti 1€ nay dnh hudng

cang 16n tdi btrc tranh 1gi nhuén chung .

Néu so sanh hai ngan hang c6 quy mé twong duong 13 CTG
va VCB, ta c6 thé nhan thdy mic NIM chuyén dong tuong
d6i gibng nhau phu thugc vao tinh hinh thi truong, song ti 18
nay & CTG lién tuc cao hon trong sudt 5 nim qua. Tuy vay,
chiing t6i nhan thay mirc NIM cao nay mdt phan bj danh doi
boi kha ning thanh khoan thdp hon do CTG c6 xu hudng

khong dau tu nhiu vao tai san thanh khoan néu so sanh véi

CTG - Bao

ciao phan tich
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TVSI%
-

AP LUC CANH TRANH _

Rao cdn gia nhdp va ap lwc canh tranh

Pimng tir géc dd ciia CTG, ching tdi cho ring vin dé canh tranh tir cic dbi thi
tiém 4n c6 thé gia nhap nganh 13 hiu nhw khéng dang lo ngai. Diéu nay xuit phat
tir hai 1y do chinh. Diém thir nhat phai n6i téi 1a van dé chinh sach do hién tai Nha nudc
da ngig cip phép thanh lap cic ngan hang méi tir cudi 2008, bén canh d6 cac quy
dinh ngay mot nang cao va su gidm sat chit chd tir chinh phu dbi véi cac ngan hang
hién hitu ciing 1a mdt rao can twong dbi 16n cho viéc gia nhap nganh nay. Tha hai xuat
phét tir quy md kinh doanh tuong dbi 16n ciia CTG khién cho ngay ca cac dbi tha méi

gia nhap nganh ciing kho ¢ thé ngay lap tirc dat dwoc mirc quy mé nhu CTG hién tai.

Tuy nhién ap lwc canh tranh tir cac dbi thi hién hiru vin twong ddi cao. CTG vip
phai sy canh tranh tuong dbi khdc liét tir nhém cac NHTM cb phﬁn khac do dac thu
nganh ngan hang kho tao dugc su khac biét trong san phiam. Song thudc nhom ngin
hang 16n bit ngudn tir ngan hang qudc doanh, CTG van ¢ duoc loi thé so sanh twong
dbi 16n so voi cic NHTM khac chang han nhur viée ¢6 kha ning tiép can cac ngudn von
gia ré ciing nhu tao dugc niém tin khién khach hang yén tam hon khi giri tién do do

viéc huy dong ciing c6 phan thuan loi hon so véi cac NHTM khac.

Strc mdc cd doi voi nha cung cap va khdach hang

Rét kho dé co thé tach bach rach roi dau 1a nha cung cip va dau 1a khach hang cua mot
ngan hang boi bat ky mot ca nhan, doanh nghiép hay t6 chirc nao ciing déu co thé vira
1a ngudi cung cdp von, vira sir dung cac dich vu thanh toan va ciing ¢ thé huy dong
vbn tir ngan hang dé phuc vu cho cac nhu ciu khac nhau. Do vdy & day chung t6i chia
ra hai nhém ddi twong chinh: nhom ca nhan nhé 1é va nhém doanh nghiép 16n. C6 thé
thdy rang sirc manh méc ca cua Ngan hang n6i chung d6i v6i nhém nho 1€ 1a twong ddi
cao nhung nguoc lai kha ning mic ca ddi voi nhém doanh nghiép 16n ¢6 phan giam sit
hon. Tuy nhién tinh hinh hoat ddng va lgi nhuan ctia ngan hang cling khong thuc su bi
anh hudng qué 16n badi suc mac cd ciia nhom khach hang nay do CTG c6 quan hé hop

tac lau ndm véi twong d6i nhiu doanh nghiép nha nudc va cac tap doan 16n khac nhau.

Sdn phim thay thé

Thay thé cho kénh huy dong von c6 thé ké dén viéc phat hanh trai phiéu hoic ¢b phiéu
ra thi truong nhung kénh nay chi c6 thé tiép can boi mot sé cac doanh nghiép c6 quy
md va uy tin. Thay thé cho kénh dau tu thi twong dbi da dang hon song dic biét trong
bdi canh hién nay, khi cac kénh dau tu khac nhu vang, ngoai t¢, chirng khoan, bét dong
san... chua thyc su thé hién rd sirc hut dbi voi dong tién thi cac san pham tién guri cua
hé théng ngén hang 1a mot lwa chon kha hop 1y. Tham chi khi céc san pham thay thé ké
trén phat trién thi vai tro ciia ngan hang van kho c6 thé giam sut boi ngay ca khi sir
dung cac san phdm nay dé huy dong hay dau tu thi van can sir dung dich vu cta ngan
hang hodc dung ngan hang nhu mdt don vi trung gian. Nhu vay c6 thé thdy hdu nhu
khong c6 san phém nao thuc sy thay thé duoc dich vu ngan hang do ngan hang dong

vai tro quan trong khong thé thiéu trong chu trinh van hanh cta nén kinh té.

CTG - Béo cdo phan tich
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TVSI%
-

DANH GIA RUI RO _

Riii ro tiem an voi hoat dong ciia ngdan hang

Riii ro chinh sach 1a rii ro dic thi twong ddi 16n ciia nganh ngin hang. Pic biét 1a
trong giai doan kinh té gap nhiéu kho khan nhu hién nay thi cong cu “chira bénh” bang
chinh séach tién té cang dugc st dung manh tay hon. Gan day cac nha diéu hanh chinh
sach da lién tuc dua ra cac bién phap manh tay nhu giam tang trudng tin dung, giam
cung tién, dt tran 13i suat... Va méi day nhét 1a quy dinh siét tin dung phi san xuat, bat
budc cac NH thuong mai phai dua du no tin dung phi san xudt vé mirc 22% trudc ngay
30/6 va vé mic 16% trudc ngay 31/12. Bén canh d6, mbi quan ngai vé viéc Ngan hang
nha nude s& sir dung bién phap manh tay nhét 14 ning ti 1& du trir bt budc dbi v6i tién

VND van chua hoan toan duoc loai tru.

No x4u va du phong rii ro tin dung 1a rii ro khién chiing lo ngai vao thoi diém nay.
CTG vén ¢6 lich sir kiém soat ng xdu kha t6t. Tuy nhién thoi diém hién tai, viéc that
chat tin dung va I3i sudt qua cao c6 kha ning lam ting no x4u tai cac ngan hang néi
chung. Su gia ting cac khoan ng xau phan anh su suy yéu cia cic dong tién trong

doanh nghiép do loi nhuan thip, ganh ning ng tang cao vi lai suat di vay tang.

Hon thé, theo wéc tinh CTG hién Ia chii khoan ng khoang 3 nghin ty ciia Vinashin. Méi
day vao dau thang 6/2011, Vinashin di dwa ra yéu cau cac chu trai phiéu noi té xoa téi
90% cac khoan ng cua tap doan nay (Ngudn: Bloomberg). Tuy hién van chua c6 phat
ngdn chinh thirc tir chinh phi hay cac chil ng cia Vinashin song chiing t6i cho rang kha
nang chinh phi c6 bién phap gitip Vinashin gidn hodc x6a cac khoan ng bang dong nodi
té 1a c6 thé xay ra. Tuy kha ning anh huong dén dong tién 1a khong qua 16n do cac
khoan ng nay phan 16n déu da duoc trich 14p dy phong rui ro tin dung & muc cao nhét.
Song néu kha ning nay xay ra thi viéc x6a ng vinh vién ra khoi khoan trich lap du
phong ciing s& anh hudng tuong d6i 16n dén loi nhuan sé sach cua CTG. Chwa ké dén
tac dong tam ly ddi voi cac ¢d dong cua ngan hang noéi riéng va cac nha dau tu noi

chung

Rui ro khi dau tw vao co phiéu

Riii ro pha lodng 12 rii ro khién ching t6i lo ngai nhit di véi ¢6 phiéu CTG giai

doan nay

CTG c6 ké hoach trong nim nay ting von diéu 1& 1én 23,800 ty théng qua hai dot phat
hanh c6 phiéu. Dot 1 phat hanh 337.2 triéu ¢6 phiéu cho ¢6 dong hién hitu vao thang 6.
Tiép do6 trong quy 3 va quy 4 s& tiép tuc phat hanh 375 triéu cd phiéu cho nha dau tu
chién lwoc nude ngoai (Bank of Nova Scotia - Ngan hang 16n thir 2 Canada). Tong sb
luong cb phiéu phat hanhh thém nay chiém t6i xép xi 40% s6 lugng cd phiéu CTG
dang luu hanh hién tai. Nhu vy c6 thé thiy rii ro pha lodng cia cb phiéu nay la kha

cao.

CTG - Béo cdo phan tich
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_ DINH GIA VA KHUYEN NGHI PAU TU _

Luwa chon phwong phdp dinh gia

Chiing t6i tién hanh dinh gia CTG theo phuong phap chiét khdu dong thu nhap phu trdi (Residual Income), phuong
phéap nay thich hop cho cic cong ty tai chinh ma dic biét 1a ngan hang. Bén canh d6, CTG méi c6 phan héa tir cudi
2008, bat dau niém yét trén san chimg khoan vao 16/07/2009 va chua c6 lich sir chia ¢d tirc dii dai, do vay du bao cb

tlrc va tinh toan gia tri doanh nghiép theo phuwong phép chiét khau dong ¢6 tic (Dividend Discounted Model) 1 khong

Dinh gia

Chiing t6i tinh todn gid tri thiee ciia CTG bang cdach chiét khdu dong thu nhdp phu tréi theo mé hinh RI véi mét sé gid

hoan toan phu hop.

dinh sau:
* Cac bién dau vao cho md hinh dinh gia v6i hai giai doan:
Giai doan ting trudng trong vong 10 ndm tiép theo véi gia dinh tang truong bang ty 1¢ thu nhap giit lai nhan ROE.

Giai doan 6n dinh véi du doan tc do tang trudng dai han cua tdp doan nay s€ tiém cén vai muc tang trudng GDP dai
han ciia Viét Nam (gia dinh 5%) cong thém bién d6 diéu chinh dua trén chénh léch giita ting truong trung binh nganh

va tang truong GDP trong qua khir, nhu vdy muc ting truong dai han c6 thé vao khoang 7%.

* Ty suét loi nhuin yéu ciu duoc tinh toan dwa trén 13i sudt phi ri ro (1i suat trai phiéu dai han hién & mic 11%),
diéu chinh theo mé hinh CAPM cho phan bu rii ro thi trudng Viét Nam (tuong duong 11% theo nghién ctru méi nhat
ctia Damoradan) va Beta cuia ¢6 phiéu CTG (bang 0.79 theo tinh toan ciia chiing t6i). Nhu vdy, mirc ty suat yéu cau

hién tai vao khoang 17.38%

* Ty suat chiét khau sir dung trong mé hinh thu nhap phu tréi dung bang ty suit loi nhuan yéu cau do mé hinh tap

trung vao viéc chiét khau cac dong thu nhap phu tréi danh riéng cho chi s¢ hiru.

Gié tri s6 sach (ty dong) 18,170,363
Gia tri vuot trdi (ty ddng) 18,310,560
Téng gia tri (ti ddng) 36,480,923

S6 lugng c¢b phiéu (triéu cp) 1,685.810
Gia tri trén mdi c6 phiéu (VND) 21,640

Vé co ban chiing téi nhdn thdy cdc chi tiéu xem xét ngan hang Vietinbank déu twong doi viing manh, déc biét voi s
tham gia ciia hai doi tdc chién lwoc mede ngodi cé tén tudi va kinh nghiém trong linh viee tai chinh ngdn hang la IFC
va Bank of Nova Scotia, chiing ta cé thé ky vong vao nhitng thay déi mang tinh chién lwoc cia Vietinbank. Song trong
béi canh hién tai véi kha nang no' xdu tang cao va viéc tang vén trong nam 2010 ciing nhw dw kién nam 2011 khd 6 at,
chiing t6i cho rang day khong thue si la thoi diém thich hop dé dau tw vio cé phiéu CTG. Véi tiéu chi thdan trong,
chiing t6i dinh gid cé phiéu CTG ¢ mirc 21,640 VND va véi mirc chénh thap hon xdp xi 20% so véi mike gia hién tai,

chiing t6i dwa ra khuyén nghi BAN doi véi c¢é phiéu nay.
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I \ / S I @ Gid muc tiéu: 21,640 VND Gi& hién tai (16/06/2011): 28,000 VNP
| . PRU LUC __

4.18%  6:59%

B S¢ hiru nha nudc
¥ S¢ hiru nudc ngoai

S& hiru khac

Hgi dong qudn tri

Ho va tén Chirc vu
Pham Huy Hung Chu tich HbQT
Pham Xuan Lap Thanh vién HDQT
Pham Thi Hoang Tam Thanh vién HBDQT
D3 Thi Thuy Thanh vién HDQT
Nguyén Hong Van Thanh vién HDQT
Tran Xuan Chau Thanh vién HDQT
Tran Thi Hong Hanh Thanh vién HDQT

Ban lanh dao

Ho va tén Chirc vu

Pham Xuan Lap Téng gidm déc

Nguyén Viét Manh Pho Tong giam dbc
Nguyén Vin Du Pho Tong giam dbc
Bui Nhu Y Pho6 Téng giam dbc
Pham Anh Tuén Ph6 Téng giam ddc
Lé Dirc Tho Pho Téng giam dbc
V& Minh Tuin Pho Tong giam dbc
Nguyén Vin Thanh Ph6 Téng giam ddc
Nguyén Vin Chung Ké toan trudng

CTG - Bao cao phén tich
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I N / S I @ Gia muc tiéu: 21,640 VND Gia hién tai (16/06/2011): 28,000 VNP

PHU LUC

Cong ty con

|

Tén cong ty So hitu
Cong ty Cho thué tai chinh Vietinbank 100,0%
Cong ty Chirng khoan Vietinbank 76,0%
Cong ty Bao hiém Vietinbank 100,0%
Cong ty Quan ly ng va khai thac tai san Vietinbank 100,0%
Cong ty TNHH MTV Vang bac da quy Vietinbank 100,0%
Cong ty TNHH MTV Quan ly quy Vietinbank 100,0%

Co dong lon (so hiru trén 10 nghin co phiéeu)

S0 co phian Ty I¢ s6 hitu

INgan hang Nha nudc Viét Nam 1.353.808.479 89,23%
Quy dau tu Cip von IFC 168.581.013 10,00%
T chirc Tai chinh Quéc té 55.285.714 3,30%
Nguyén Van Hanh ( em 6ng Nguyén Van ~ --- 200 0,02%
Nguyén Van Chung (mién nhiém) Ké toan truéng 53.3 0,00%
Pham Anh Tuén Thanh vién HDQT 51.8 0,00%
Tran My Phuong ( v 6ng Pham Xuan Lap - --- 50 0,00%
Tran Thi Lé Nga Trudng ban kiém soat 20.325 0,00%
Nguyén Vin Du Pho Tong giam dbc 16.449 0,01%
Lé Ptc Tho Ph6 Téng giam dbc 15.7 0,00%
Nguyén Phuong Ly (mién nhiém) Pho Tong giam dbc 12.908 0,00%
Pham Thi Hoang Tam Thanh vién HDQT 12.6 0,00%
Nguyén Thi Thu Hang (V¢ Ong Nguyén Vin --- 12 0,01%
Bui Nhu Y Pho Téng giam dbc 11.985 0,00%
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I \ / S I @ Gid muc tiéu: 21,640 VNP Gi3 hién tai (16/06/2011): 28,000 VNP

TAI SAN 135,442,520 166,112,971 193,590,357 | 243,785,208 | 367,712,191
Tién mit, vang bac, da quy 1,436,603 1,743,604 1,980,016 2,204,060 2,813,948
Tién giri tai ngdn hang nha nude Viét Nam 5,620,312 8,496,135 6,010,724 5,368,942 5,036,794
Tién giri va cho vay cac TCTD khac 26,229,341 12,841,040 18,273,849 24,045,152 50,960,782
Chung khoan kinh doanh 867,393 739,381 755,256 299,033 224,203
Chung khoan kinh doanh 870,374 742,456 796,927 302,427 230,761
Du phong giam gia chirng khoan kinh doanh -2,981 -3,075 -41,671 -3,394 -6,558
Céc cong cu tai chinh phai sinh va tai san tai chinh khac 258 86,810 75,228 19,242
Cho vay khach hang 80,142,030 100,482,233 118,601,677 161,619,376 231,434,907
Cho vay khach hang 80,152,334 102,190,640 120,752,073 163,170,485 234,204,809
Du phong rui ro cho vay khach hang -10,304 -1,708,407 -2,150,396 -1,551,109 -2,769,902
Chitng khoan dau tur 17,329,218 37,404,891 40,959,079 38,977,048 61,585,378
Chitng khoan diu tur sin sang dé ban 12,148,027 32,352,839 37,039,093 33,864,198 55,645,824
Chung khoan dau tw gilr dén ngay dao han 5,181,191 5,052,052 3,919,986 5,112,850 6,208,700
Dy phong gidm gi4 chimg khoan déu tu 0 0 0 0 -269,146
Cic khodn du tur tai chinh dai han 510,211 684,138 907,724 1,463,756 2,092,756
Diu tu vao cong ty con 0 0 0 0 0
Pau tu vao cong ty lién két, lién doanh 0 0 761,330 1,297,310 1,782,208
Piu tu dai han khac 432,291 169,248 169,248 490,580 310,548
Dy phong giam gia dau tur tai chinh dai han 0 0 0 0 0
Tai san c6 dinh 2,872,583 2,800,347 2,703,769 2,897,352 3,296,369
Tai san c6 dinh hitu hinh 1,775,242 1,699,418 1,920,527 1,978,056 2,205,069
Tai san c6 dinh v6 hinh 1,097,341 1,100,930 783,242 919,296 1,091,300
Tai san ¢b dinh cho thué tai chinh 0 0 0 0 0
Tai san c6 khac 2,150,375 2,507,095 4,019,707 6,435,083 10,246,536
NGUON VON 135,442,520 166,112,971 193,590,357 243,785,208 367,712,191
No phdi tra 129,804,895 155,466,442 181,254,198 231,007,895 349,339,915
Céac khoan ng chinh phi va NHNN Viét Nam 491,363 712,745 769,677 13,718,689 43,220,678
Tién giri va vay cac T chirc tin dung khac 4,923,742 5,428,856 8,824,710 15,012,157 35,096,726
Tién giri cia khach hang 91,505,860 112,692,813 121,634,466 148,530,242 205,918,705
I(lljciéc‘;écr;lgi If}lll l:iié cc:hinh phai sinh va cac khoan 0 6 40217706 220,091 0
zgzntéa;}tlﬁ’c W gicgdf}‘:é? ca Chinh phiva 15 525670 | 28.952.892 0 34525002 | 44,734,885
Phat hanh gidy to c6 gi4 8,178,374 3,672,024 3,459,121 8,585,257 10,728,283
Céc khoan ng khac 3,179,877 4,007,106 6,348,518 10,416,457 9,640,638
Vén chii s6 hiru 5,637,625 10,646,529 12,336,159 12,572,078 18,170,363
Vén ctia tb chire tin dung 3,616,043 7,608,643 7,717,168 11,252,973 15,172,291
Quy cua td chirc tin dung 1,902,892 2,784,239 4,339,813 482,829 780,441
Chénh I&ch ti gia hdi doai 61,139 61,585 94,880 0 0
Chénh léch danh gia lai tai san 0 0 0 0 0
Loi nhuan chua phan phéi 57,551 192,062 184,298 836,276 2,217,631
Loi ich ciia ¢ dong thiéu sé 0 0 0 205,235 201,913
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TVSI®

Gia muc tiéu: 21,640 VNP

Gi& hién tai (16/06/2011): 28,000 VNP

Bao cao tai chinh

Thu nhép 131 va cc khoan thu nhap twong tir 10,116,365 12,769,280 | 21,062,887 | 18,912,533 31,919,188
Chi phi 13i va cac khoan chi phi twong tu 6,571,160 8,085,890 | -13,873,456 | -10,976,345 -19,830,186
Thu nhép lii thuin 3,545,205 4,683,390 7,189,431 7,936,188 12,089,002
Thu nhép tir hoat dong dich vu 349,447 437,656 588,190 847,864 1,769,499
Chi phi tir hoat dong dich vu -76,763 -102,909 -150,205 -198,651 -333,393
Lai thuén tir hoat dong dich vu 272,684 334,747 437,985 649,213 1,436,106
Li/I5 thuén tir hoat dong kinh doanh ngoai hdi va vang 60,002 64,087 290,046 59,278 158,444
Lai/ 15 thuén tir mua ban chirng khoan kinh deanh 22,765 71,374 -22,787 119,764 -38,591
Lai/ 18 thudn tir mua ban chirng khoan dau tw 14,246 260,177
Thu nhép tir hoat dong khac 606,275 1,406,835 664,479 833,579 1,340,664
Chi phi tir hoat dong khac -29,415 -70,266
Lai 15 thuén tir hoat dong khac 606,275 1,406,835 664,479 804,164 1,270,398
Thu nhép tir gop vén, mua b phin 64,638 88,247 135,099 101,421 164,220
Téng thu nhap hoat dong 4,571,569 6,648,680 8,694,253 9,684,274 14,819,402
Chi phi hoat djng 2,141,322 2,766,027 4,957,685 -5,803,230 7,197,137
LN thuin tir hdkd trwée dw phong riii ro tin dung 2,430,247 3,882,653 3,736,568 3,881,044 7,622,265
Chi phi dy phong riii ro tin dung -1,600,256 2,353,568 -1,300,180 -507,900 -3,024,227
Téng lgi nhuén trude thué 829,991 1,529,085 2,436,388 3,373,144 4,598,038
Chi phi thué TNDN hién hanh 227,191 379,643 631,924 -834,471 -1,139,103
Chi phi thué TNDN hoén lai 44,458 44,588
Loi nhuén sau thué thu nhip doanh nghiép 602,800 1,149,442 1,804,464 2,572,518 3,405,478
Loi ich cta cb dong thiéu sb -10,613 -8,869
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TVSI

CHUNG KHOAN TAN VIET

San giao dich clia moi nha

Khuyén cao su dung

T&t ca nhitng thong tin néu trong bao cado nay da dugc
xem xét c&n trong, tuy nhién Céng ty C6 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao déi véi tinh chinh xac cta nhitng thong tin
dugc dé cip dén trong bao cdo nay. Cac quan diém,
nhén dinh, danh giad trong bao cdo nay Ia quan diém ca
nhan cla cac chuyén vién phan tich ma khong dai dién

cho quan diém cla TVSI.

Bado cdo chi nham cung cdp théng tin ma khdéng ham y
khuyén ngudi doc mua, ban hay ndm gilr chitng khoan.
Ngugi doc chi nén s dung bao cdo phan tich nay nhu
mot ngudn thong tin tham khao.

PHONG NGHIEN cUU VA TU VAN PAU TU
Pho6 phong Nghién ciru va Tu van Pau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phén tich:
Ha Viét Ha

Email: havh@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay HO, Ha Noi

Website: www.tvsi.com.vn

Chi nhanh HCM Chi nhanh Hoan Kiém

1 Ki€ém

DT: (08) 38386868 DT: (04) 39332233

Fax: (08) 39207542 Fax: (04) 39335120

DT: (04) 37280921

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

Thang do khuyén nghi (*)

-10% dén -30% Nén ban

Ban vdi khéi lugng Ién
-10% dén 10% Ccam giit
10% dén 30%

Nén mua

Trén 30% Mua véi khoi lugng Ién

Mau sdc cua thang do khuyén nghj dudc cin ca
vao ty suét sinh Igi giita mic gia hién tai cia cé
phiéu va gia muc tiéu.
San pham phong Nghién citu va Tu van Pau tu:
® Bao cao thudng xuyén
Thoéng tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cudi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
® Bao cao phan tich
Bdo cdo Kinh té Pau tu thang
Bdo cdo phan tich nganh
Bao cdo phan tich cong ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK c6 gia tri vén hda 16n nhat
® San pham giao dich
I-trade Home

I-trade Pro

Fax: (04) 37280920

Email: contact@tvsi.com.vn

Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q.  26C Tran Hung Pao, Q. Hoan  95A Nguyén Duy Dudng, Q.
5

19 Dién Bién Phu 114 Quang Trung
DT: (031) 3757556

Fax: (031) 3757560

DT: (0511) 3752282
Fax: (0511) 3752283




