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I. MOT SO THONG TIN PAU VAO VE VIETINBANK

1. Suat chiét khau cho dong tién von c6 dong - r.

Hé sb Beta ctia Vietinbank = 1.1885 (Trung binh hé sé rai ro cling nganh ngan hang — ciing
hé s6 vdi ACB hoic STB)

Loi suat phi rii ro = 11% (Di liéu cua trai phiéu chinh phii hoac 13i suat tiét kiém VCB trudc
ngay 05/12/2008)

Phan bl rii ro gitra VN & HK = 6.42%

===>r, = 18.63%
2. Mot so chi tiéu du bao cho bang ke hoach tai chinh

Do t6i xin bao céo tai chinh Qui 3/2008, ma bén d6 khong cho xem nén du bao khong gan
dung véi thuc trang ctia Vietinbank theo Mo hinh caa t6i. Phai chang Qui 3/2008 cua
Vietinbank c6 vin dé chiang? Béi vi theo luat ching khoan, khi mot Doanh nghiép nao céng
bé thong tin thi phai minh bach 8 rang.

Vén diéu 1¢ 2008 — 2012 gia st 13.400 ty dong sau khi dau gia thanh cong.

Ty s6 Thu nhap tién 13i thuan/Tai san c6 thu nhap 13i ting tir 2008 — 2012 1a 3.2%.

Thué thu nhap doanh nghiép tir 2008 — 2009 la 25%

Tong du phong rai ro tai chinh tir 2008 -2012 gia st bang voi 2007 12 2.58% (Do tinh hinh
trong 2008 tir ddu nam dén gio do anh hudng cua chinh sach that chat tién té nén han ché cho
vay nén tong chi phi du phong co thé it hon,cao hon 1 chit hodc bang). Tuy nhién, dé chinh
Xac ta nén xem bao cao qui 3/2008.

Tong chi phi hoat dong/Thu nhép tr 2008 — 2012 bang v&i 2007 14 41.6% (do 2008 that chat
tién t& nén mot s6 ngan hang that chat chi phi do Doanh thu tin dung bi han ché).

Toc do tang truong cho vay khach hang tur 2008 -2012 tang mot chat so vdi 2007 1a 28%
(Do han ché cho vay)

Téc do tang trudng tién giri cua khach hang tir 2008 -2012 tang véi 2007 13 15% (Do 13 suat
tang cao khi TTCK giam sau)

Thu nhap tir phi va hoa hong 13 22% tir 2008 -2012.

Ty 16 chia cb tirc 2008 — 2012 14 12% (bang véi ty 1é chia cb tirc 2008 ciia VCB).

Mot s6 chi tiéu khac ma t6i du doan trong md hinh cua toi.

I1. PINH GIA VIETINBANK
1. B&o c4o tai chinh va mét s chi tiéu tai chinh trong 3 nim vira qua
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BANG CAN DOI KE TOAN

2006

2007

Tién mat va tién guri (vang), cho vay trong hé thong ngan hang

Pau tu chirg khoan
G6p von, dau tu dai han
Cho vay khéch hang

Cho vay khéach hang

Du phong rii ro cho vay khach hang
Tai san cb dinh va tai san khac
TONG TAI SAN

Tién guri cua khach hang

Tién guri va vay tir cac TCTD khac
Cac khoan vay khac

Céac khoan ng khac

No Phai Tré

Vén diéu 16

Loi nhuén chura phin phdi
Vén cb dong va cac quy khac
Vén chii s hiru

TONG NGUON VON

23,582,141
14,059,580
329,137
74,449,345
74,632,271
(182,926)
3,345,767
115,765,970

84,387,013
5,021,911
19,196,691
2,160,516
110,766,131

3,505,488

46,940
1,447,411
4,999,839

115,765,970

33,286,256
18,261,442
445,380
80,091,149
80,152,334
(61,185)
3,278,799
135,363,026

99,683,408
5,415,105
21,525,679
3,131,812
129,756,004

3,616,043

91,918
1,899,061
5,607,022

135,363,026

23,080,779
38,144,530
684,138
100,482,233
102,190,640
(1,708,407)
3,721,291
166,112,971

112,692,813
6,141,601
32,624,916
4,007,112
155,466,442

7,608,643
192,062
2,845,824
10,646,529

166,112,971

BANG BAO CAO KET QUA KINIH DOANH (VND)
Thu nhap tién 14i thuan
Thu nhap ttr hoat dong dich vu
LAi/15 tir kinh doanh ngoai hdi
LAi/Id tir chirng khoan kinh doanh
LAi/15 tir chirng khoan dau tur
L&i/16 tir hoat dong khac
Thu nhap tir vén gop, mua cd phan va thu nhap co tirc
Téng Doanh thu
Tong chi phi hoat déng
L¢i nhuin hoat dyng truéc dw phong
Tong du phong rui ro tin dung
Loi nhuén trudc thué
Chi phi thue TNDN hién hanh
Chi phi thué TNDN hoan lai
L¢i nhuén sau thué
Phan thudc ¢ dong thiéu s6

3,286,651
206,578
43,116
-194
38,213
230,691
3,181
3,808,236
1,790,546
2,017,690
1,492,506
525,184
102,091

423,093

3,556,978
272,684
60,002
22,765
61,601
598,833
3,037
4,575,900
2,146,995
2,428,905
1,651,137
777,768
178,129

599,639

4,683,390
334,747
64,087
71,374
88,247
1,406,835
6,648,680
2,766,027
3,882,653
2,353,568
1,529,085
379,643

1,149,442

Lgi nhuén thudc co dong chinh
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VIETINBANK 2005 2006 2007

SLCP DLH sau PH 350,548,800 361,604,300 | 760,864,300
SLCP PLHBQ 350,548,800 356,076,550 | 561,234,300
EPS 1,207 1,684 2,048
BV 14,263 15,506 18,970
ROA 0.37% 0.48% 0.76%
ROE 8.46% 11.31% 14.14%
L &i gop thuin - Net Margin 5.72% 8.70%
Loi tire tir tai san - Asset Yield 7.69% 8.65%
Dao dong 14i thuin - NIM 2.50% 2.84%

Nhén xét: Tir 2005 — 2007, Vietinbank hoat dgng tot, dic biét 1a dao trong Iai thuan ting diéu
nay chirng t6 Doanh thu vé tin dung ting, cu thé 1a Iai gop thuan tir 5.72% (2006) ting 1én

8.7% (2007), lgi tirc tir tai sin ting tir 7.69% (2006) Ién 8.7% (2007)

déu qua cic nam.

2. Dw bio B&o cao tai chinh va mdt sé chi tiéu tai chinh

BANG CAN DPOI KE TOAN

2008

2009

2010

2011

> ROA, ROE ting

(VND)

Tién mat va tién guri (vang), cho vay

trong hé thong ngan hang
Dau tu chimg khoan
G6p von, dau tu dai han
Cho vay khéch hang
Cho vay khéach hang
Du phong rui ro cho vay khach
hang
Tai san c6 dinh va tai san khac
TONG TAI SAN

Tién guri cua khach hang

Tién guri va vay tir cac TCTD khac
Cac khoan vay khac

Céac khoan ng khac

No Phai Tré

Vén diéu 16 ’
Loi nhuan chua phan phoi

Vén cb dong va cac quy khac
Von chi sé hiru

TONG NGUON VON

30,520,938
50,060,889
981,030
128,405,946
130,804,019

(2,398,074)
8,037,896
218,006,699

129,596,735
7,630,234
39,241,206
25,287,032
201,755,207

13,400,000
5,667
2,845,824
16,251,491

218,006,699
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39,066,800
64,077,938
1,255,719
164,359,610
167,429,145

(3,069,534)
10,288,507
279,048,574

149,036,245
9,766,700
50,228,743
53,548,960
262,580,649

13,400,000
222,101
2,845,824
16,467,925

279,048,574

50,005,505
82,019,761
1,607,320
210,380,301
214,309,305

(3,929,004)
13,169,289
357,182,175

171,391,682
12,501,376
64,292,792
91,814,218

340,000,067

13,400,000
936,284
2,845,824
17,182,108

357,182,175

64,007,046
104,985,294
2,057,369
269,286,785
274,315,910

(5,029,125)
16,856,689
457,193,184

197,100,434
16,001,761
82,294,773

143,265,688

438,662,657

13,400,000
2,284,704
2,845,824

18,530,528

457,193,184

09/12/2008

81,929,019
134,381,177
2,633,433
344,687,085
351,124,365

(6,437,280)
21,576,562
585,207,276

226,665,499

20,482,255
105,337,310
212,034,955
564,520,019

13,400,000
4,441,433
2,845,824

20,687,257

585,207,276



BANG BAO CAO KET QUA

KINIH DOANH (VND) 2008 2009 2010 2011 2012
Thu nhép tién 1ai thuan 5,996,829 | 7,711,356 | 9,870,535 | 12,634,285 | 16,171,885
Thu nhap tur hoat dong dich vu
, 408,391 | 498,237 | 607,850 | 741,577 | 904,723

L&i/1 tir kinh doanh ngoai hoi 76,302 97,667 125,014 160,018 204,823
L&i/I6 tir chimng khoan kinh doanh 10,012 12,816 16,404 20,997 26,876
L&i/I5 tir chung khoan dau tu 125,152 | 160,195| 205,049 | 262,463 | 335,953
L&i/I5 tr hoat dong khac 2,411,369 | 3,086,552 | 3,950,787 | 5,057,007 | 6,472,969
Téng Doanh thu 9,028,056 | 11,566,823 | 14,775,639 | 18,876,346 | 24,117,229

Tong chi phi hoat dong 3,755,910 | 4,812,105 | 6,147,057 | 7,853,060 | 10,033,406
Loi nhuan hoat dong truéc du
phong 5,272,145 | 6,754,718 | 8,628,582 | 11,023,286 | 14,083,823
Tong du phong rui ro tin dung 3,376,671 | 4,322,139 | 5,532,338 | 7,081,393 | 9,064,183
Loi nhuin truéc thué 1,895,474 | 2,432,579 | 3,096,243 | 3,941,893 | 5,019,640
Chi phi thu¢ TNDN hién hanh 473,868 608,145 | 774,061 985,473 | 1,254,910
Loi nhujn sau thué 1,421,605 | 1,824,434 | 2,322,182 | 2,956,420 | 3,764,730
Loi nhuian thufc ) dong chinh 1,421,605 1,824,434 2,322,182 2,956,420 3,764,730
VIETINBANK 2008 2009 2010 2011 2012
SLCP DLH sau PH | 1,340,000,000 | 1,340,000,000 | 1,340,000,000 | 1,340,000,000 | 1,340,000,000
SLCP PLHBQ 1,050,432,150 | 1,340,000,000 | 1,340,000,000 | 1,340,000,000 | 1,340,000,000
EPS 1,353 1,362 1,733 2,206 2,809
BV 15,471 12,289 12,822 13,829 15,438
ROA 0.74% 0.73% 0.73% 0.73% 0.72%
ROE 10.57% 11.15% 13.80% 16.56% 19.20%
L&i gop thuan - Net
Margin 8.75% 9.10% 9.40% 9.70% 10.00%
Loi tire tir tai san -
Asset Yield ‘ 8.38% 8.03% 7.73% 7.45% 7.18%
Dao dong lai thuan
- NIM 2.46% 1.99% 1.62% 1.28% 0.97%

Nhan xét: Lgi tire tir tai san va NIM tir 2008 -2012 giam nhe,===> ROA c¢6 khuynh hwéng
giam nhe SO véi nhirng nim truwéc dé, nhwng bén canh do ROE lai ting. S¢ di ROE ting 1a do
ta gia sir von diéu 1¢ khong ddi qua cac nim. Thue chat Von diéu 1¢ ting sé 1am cho ROE
giam. O day, ta dé y ROE (2008) bing 10.57% hoan toan gian véi s6 ké hoach ma Vietinbank

dat ra

2008

la

phai

dat

10.6%

(ngudn

kiém

chirng tur

http://www.asset.vn/congty/thongtinNDT/kehoachphathanh/11884.asset ). Piéu nay co thé néi

l&n rang mé phéng du doan 2008 14 gan chinh xac so véi ké hoach 2008 ma Vietinbank dit ra.
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3. Dinh gia Vietinbank theo cac phwong phap sau:
a) Dinh gia theo RE.

PINH GIA THEO THU NHAP CON

2005 2006 2007 2008F

LAI

EPS 1,207 1,684 2,048 1,353
BV 14,263 15,506 18,970 15,471
r 19%

RE (2,181)
g - toc d6 tang trudng dai han cta RE tir

2012 veé sau 1.6%

RE thuwong xuyén

Hién gia RE (3,245)
Hién gia RE thuong xuyén 702
===> Gi4 tri mdi c6 phin 16,426

Phan tich d§ nhay cta gia

re 16,426
15.00% 20,586
16.00% 19,236
17.00% 18,058
18.63% 18,058
19.00% 16,098
20.00% 15,274
21.00% 14,534

2009F 2012F

1,362 1,733 2,206 2,809
12,280 12,822 13,829 15,438

(1,521)  (557) (183) 233

1,390

====> Qua béng phin tich trén, ta thay r. tir 15% thi gia Vietinbank khozing 20.000 dong tré 1én. Vi
gia khéi diém 20.000 dong, ta c6 thé dw doan Vietinbank qua lac quan khi cho r. thip 14 15% (theo
thong tin ma toi biét cac quy thuomg dung 15% dé chiét khiu). Theo quan diém cia tdi, Vietinbank
da dinh gia Vietinbank va 1am ban cdo bach cach diy gin 2 thing, lic d6 14i suit co ban khoang 13%
-14%, néu Vietinbank ma dung 15% dé dwa ra gia 20.000 dong |a c6 lac quan qua trong boi canh

TTCK dang khé khan.

b) Pinh gia theo dong cé tirc - DDM

V6i ty 18 ¢b tirc tra 12% (trén ménh gia) ==> DPS tir 2008 -2012 1a 1.200 dong/cd phan.
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PINH GIA THEO DONG

CoO TUC 2006 2007  2008F  2009F  2010F 2011F 2012F
EPS 1,658 1,511 1,353 1,362 1,733 2,206 2,809
DPS 1,200 1,200 1,200 1,200 1,200 1,200 1,200
r 19%
DPS/EPS 0.72 0.79 0.89 0.88 0.69 0.54 0.43
ROE 11.3% 14.1% 10.57% 11.15% 13.80% 16.56% 19.20%
g 312% 291% 1.20% 1.32% 4.24% 7.55% 11.00%
DPS/EPS dai han 0.69
ROE dai han 5.06%
g dai han 1.59%
DPS thuong xuyén 7,153
Hién gia DPS 3,700
Hién gia DPS thuong xuyén 3,612
Gia tri mdi c6 phin 7,311
c) Pinh gia theo P/E & P/B
THEO P/E

Tén cbng ty Gia (ngay 03/12/2008) SLCP NY Gia tri von hoa P/E Multiple
VCB 33,500 1,210,086,026 40,537,881,871,000 13.5x
ACB 40,800 462,661,594 18,876,593,035,200 9.3x
STB 19,700 511,583,084 10,078,186,754,800 10.6x
MB 15,000 340,000,000 5,100,000,000,000 10.3x
EAB 24,500 140,000,000 3,430,000,000,000 10.3x
TECHCOMBANK 23,500 316,500,000 7,437,750,000,000 16.5x
EIB 15,100 721,999,934 10,902,199,003,400 9.1x
Trung binh nganh 11.4x

So s&nh gi4 trj cdng ty véi nganh theo P/E
Gia tri m6i c6 phan 15,403
THEO P/B

Tén cbng ty Gia (ngay 03/12/2008) SLCP NY Gi4a tri vén héa P/B Multiple
VCB 33,500 1,210,086,026 40,537,881,871,000 3.0x
ACB 40,800 462,661,594 18,876,593,035,200 1.2x
STB 19,700 511,583,084 10,078,186,754,800 1.4x
MB 15,000 340,000,000 5,100,000,000,000 1.5x
EAB 24,500 140,000,000 3,430,000,000,000 1.1x
TECHCOMBANK 23,500 316,500,000 7,437,750,000,000 2.1x
EIB 15,100 721,999,934 10,902,199,003,400 1.7x
Trung binh nganh 1.7x

So s&nh gi4 trj cdng ty véi nganh theo P/E

Gia trén méi ¢6 phan 26,225
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Phwong phap/md hinh Gia Ty trong Binh quan gia quyén
RE 16,426.3 25% 4,106.6
DDM 7,311.4 25% 1,827.9
P/E 15,403.3 25% 3,850.8
P/B 26,224.8 25% 6,556.2
Gia binh quan 100% 16,341.5

(Luu y: Dinh gid C6 phiéu nganh ngan hang khac nhiéu so véi dinh gid Doanh nghiép, FCFF va FCFE
khéng phu hop khi dinh gid ngdn hang va ty trong RE, DDM, P/E va P/B déu bang nhau du la dinh gid
doanh nghiép hay ngdn hang)

Khuyén nghi: Véi gia ddu khéi diém 13 20.000 dong, qua cao so v6i gia tri ndi tai ciia né ===> Khong
nén, tham gia dau gia.

Céc thong tin, tuyén bd, dw doan trong ban bao cao ndy, bao gém ca cic nhin dinh c4 nhén, 12
dwa trén c4c ngudn thong tin tin cdy, tuy nhién téi khong dam bio sw chinh xac va diy di cia cdc
nguodn thong tin nay. C4c nhan dinh trong ban bio cio nay dwoc dwa ra dwa trén co sé phan tich chi
tiét va can than, theo danh gia chii quan ciia tdi, 1a hqp 1y trong thoi diém dwa ra bao cdo. Céc nhan
dinh trong bio cdo nay cé thé thay déi bat ki ltic nao ma khong bao trude. Bio cio nay khong nén
dll’O‘C dlen giai nhw mot daé nghi mua hay ban bat cir mot ) phleu nao. TOi sé khong chiu trach nhiém
ddi voi tat ca hay bat ky thiét hai ndo hay sw kién bi coi 1a thiét hai dbi véi viéc sir dung toan bd hay
bat ky thong tin hoic y kién ndo cia bao céo nay.
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