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Rui ro va Co hoi

NOI DUNG CHiNH THONG TIN NGANH

= Hoat dong ngin hang truyén thong cé tiém ning ting trwéng on dinh. Ty 1€ tin dung/GDP, 2006

Téc d9 tang truong hoat dong tin dung va huy dong tién gui giai doan 2002 -

2007 binh quan dat trén 35%/nam. Ty 1€ tin dung/GDP va tién guri/GDP tang TI::::: 1;36(2%
nhanh tuy nhién van & muc thap so vdi trung binh trong khu vyc. Dy bao Hongkong 134%
trong thoi gian tdi tde do tang truong hoat dong nay s€ cham lai nhung van & Chi'fa 131%
mirc cao gip 2 lan so véi toc d6 taing GDP thyc té. Sﬁ;z}yjﬁ
= Hoat dong ngin hang ban Ié¢ va ngin hang diu tw c6 tiém ning ting Thailand
trwéng manh. Mirc d6 st dung san pham dich vu ngan hang c4 nhén tai Viét Vie;:z:
Nam con thap; thi truong von chua phat trién day du; nén kinh té c6 toc do Philippi..
tang truong nhanh 1 nhitng yéu t5 quan trong cho sy phat trién manh mé cta Indonesia
hoat dong ngan hang ban 1¢ va ngan hang dau tu. Ty 1¢ tién giti/GDP, 2006
= Nganh co ml’fc dd canh tranh cao. Ap luc canh tranh giira kh6i Ngan hér}g Hongkong 122%
TMQD va khoi Ngan hang TMCP dang tang lén manh mé va da co6 su chuyén Taiwan
dich thi phan kh4 nhanh tir khi NHTMQD sang khéi NHTMCP trong thoi China
gian gﬁn day. Muac do canh tranh giira cac ngan hang, dic biét déi voi hoat M:;oyz:
dong ngan hang truyén thong s€ gia tang manh. Singapore
= Hiéu qua hoat dong clia cic ngin hang khong dong déu. Khdéi NHTMCP T\:fa:'““d
ietnam

¢6 hiéu qua hoat dong tét hon cac NHTMQD va cao hon mirc trung binh India

trong khu vuc. Khdi NHTMQD c6 hiéu qua hoat dong thap hon tuy nhién Philippines

chat luong tai san dang duoc cai thién dang ké. Indonesia
= Nganh ngin hang hién dang phai doi mit véi nhi€u loai rai ro gom rui ro Ty 1é tién mit/Téng PTTT, 2006
tin dung, rui ro thanh khoan, rdi ro 1ai suat va rui ro hoat dong dau tu. Nhitng Vietnam 8%
0
rui ro nay déc biét c6 anh hudng 16n tdi cac Ngan hang cd6 quy mo nhd véi co India
cau tai san nhiéu rui ro. Philippi..
R A \ A \ A A . < ‘A . Indonesia
®* Quan diém dau tw. Nganh ngan hang hién gap nhi€u kho khan, tuy nhién xét Thailand
vé dai han nganh c6 tiém ning ting truong On dinh. Pic biét, mot s6 ngan China
hang ¢6 quy md 16n, hiéu qua hoat dong va chat luong tai san tot, c6 chién Singapore
, < R ~ N , . A1, , ., R e N N X n Malaysia
lugc phat trién 16 rang dang c6 1oi theé bt pha. Gia co phi€u cia mdt sO ngan Taiwan
IW.

hang thudc nhom céd tiém nang phat trién hién da & muc hop 1y cho muc dich Hongkong

dﬁu tu dai hal’l. Korea

MOT SO CHI TIEU TANG TRUONG NGANH NGAN HANG

Don vi: nghin ty VND 2002 2003 2004 2005 2006 2007E CAGR 2012F CAGR
GDP danh nghia 536 613 715 839 974 1.144  16,4% 2.119  13,1%
Tdng du ng tin dung 231 297 420 553 694 1.069  35,8% 2331  16,9%
Tdng tién giri 255 321 423 559 764 1.146  35,1% 2.754 19,2%
Téng trudng tin dung 22% 28% 42% 32% 25% 54%
Tang truong tién g 19% 26% 32% 32% 37% 50%

Nguén: IMF, ADB, BMI, BVSC
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8o lwong ngin hang ting nhanh tip
trung vao 2 khoi ngin hang TMCP va
chi nhanh ngdn hang nwéc ngoai cho
thdy strc hdp din cia linh vwe ngin

hang Viét Nam.

I. TIEM NANG TANG TRUONG NGANH NGAN HANG

1. Sw phat trién nganh ngin hang

Trong thoi gian qua, Nganh ngan hang d3 c6 su ting trudng nhanh
chong ca vé s6 lugng va quy md. S lugng ngan hang ting tir 9 ngan
hang trong nam 1991 1én 80 ngan hang vao niam 2007. S6 luong ngin
hang ting thém tap trung vao 2 khéi ngan hang thwong mai ¢6 phan va
chi nhanh ngan hang nudc ngoai cho thiy sirc hdp dan cua nganh Ngan
hang Viét Nam dbi voi cac nha dau tu trong nudc ciing nhu cac to

chtrc tai chinh quoc té.

Bang 1: S6 lrgng ngin hang giai doan 1991 — 2007

1993 1995 1997 1999 2001 2005 20006 2007

1991
Ngéan hang TMQD 4
Ngéan hang TMCP 4
Chi nhanh NHNN 0
Ngan hang lién doanh 1
Tong s6 ngan hang 9

4 4 5 5 5 5 5 5
41 48 51 48 39 37 37 37
18 24 26 26 29 31 33

3 4 4 4 4 4 5 5
56 74 84 83 74 75 78 80

Toc d¢ ting trwong tin dung va tién
gwi cao hon nhiéu lan so voi toc do

ting trwéng GDP thuc té.

Nguén: SBV, Deutsche bank, BVSC

Bén canh sy tang truong vé s luong, quy mo hoat dong ctia hé théng ngan
hang ciing ting trudng manh m&. Nam 2007, tong tai san toan hé thong da
tang 1én hon 1.500 ngan ty dong twong duong hon 130% GDP 2007. Su
tang truong hé thong tap trung vao 2 mang hoat dong truyén théng 1a cho
vay va huy dong. Téc do ting truong hoat dong tin dung va huy dong tién
giri & muc rat cao, dat trung binh trén 35%/nam trong sudt giai doan 2002 -
2007. Dac bi¢t trong nam 2007, ting trudng tin dung tré nén qua nong khi
dat toc do tang 54% do nhu cau tin dung trong nén kinh té tang cao trong d6

bao gom ca nhu cau von dau tu ching khoan va bat dong san.

Biéu d0 1: Ting trwéng tin dung va tién giri giai doan 2002 - 2007

22%

32% 32%

26%

8% 8% 8% 8%
19% 7%
Tho— e > A
2002 2003 2004 2005 2006 2007E

—— Ting truong tin dung —— Téng truong tién giri —&— Tang truong GDP

Nguon: IMF, Téng cuc thong ké, BVSC
Tang truong tin dung nhanh khién nganh ngan hang cé nguy co dbi
mit v6i rii ro 16n hon khi ty 1¢ tin dung/tién giri toan nganh luén &
mic trén 90%, cao hon muc trung binh trong khu vuc (khoang 83%).
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Biéu dd 2: So sanh ty 1¢ tin dung/tién giti v6i cac nwée trong khu vire

Ty 1é tin dung/tién givi ciia Viét Nam Ty 1¢ tin dung/tién gii, 2002 - 2007 So sanh trong khu vuc Asia, 2006

dd cao hon mirc trung binh trong khu

vee. Korea 121%
2007E Thailand 98%
2006 Malaysia 95%
Vietnam 91%
2005 99% China
Philippines
2004 99% Singapore
India
2003 Indonesia
2002 Taiwan
Hongkong
Nguon: ADB, BVSC
D06 sau tai chinh ciing dd co6 su thay ddi dang ké khi cac ty 1& tin
dung/GDP va tién giri/GDP cua Viét Nam ting nhanh qua cac nim va dat
1an luot 71% va 78% vao cudi nam 2006. Diéu nay cho thidy muc do phat
trién rat nhanh chong ciia hé théng ngan hang Viét Nam. Tuy nhién, ty 1&
nay van ¢ mirc thap hon so véi muc trung binh trong khu viec.
Biéu do 3: So sanh ty 1¢ tin dung/GDP va huy dong/GDP nim 2006
Mic di dat téc ¢ tang truwéng nhanh Tin dung/GDP, 2006 Tién gitri/GDP, 2006

nhuwng cdc chi tiéu tin dung/GDP va
huy dpng/GDP ciia Viét Nam vin thip

Korea 160% Hongkong 322%
hon mirc trung binh trong khu vuc Taiwan 143% Taiwan
Hongkong 134% China
China 131% Korea
Malaysia 113% Malaysia
Singapore Singapore
Thailand Thailand
Vietnam Vietnam
India India
Philippines Philippines
Indonesia Indonesia

Nguon: ADB, BVSC

Céc chi tiéu nay cho thdy hé théng Ngan hang van c6 tiém ning ting truong
tuy nhién toc do ting truong trong nhing nim téi s& giam xudng, dong thoi
hé thong Ngan hang s& phai tap trung hon vao viéc ting ning luc tai chinh va

nang cao chét lugng tin dung nham dam béo an toan hé thong.

Ngoai 2 mang hoat dong truyén thdng 13 tin dung va huy dong vén,
mang hoat dong dich vu ciing c6 sy phat trién manh m&. Cung véi viée
dau tu manh vao cong nghé, co sé vat chat va da dang hoa cac san
pham dich vu, nhitng nim vira qua thu nhép tir cac mang hoat dong

nay cling ting manh.
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Biéu dd 4: Ty trong thu nhép dich vu trong téng thu nhap 2007

4.6%

12%  13% 1.6% 32%

22.2%

14.6%
6o% 7%  19%  80% 90% 92% 99% 1L7%

SEAB ABB MHB AGRI VP

VIB EIB STB BIDV ACB MB VCB HBB TCB EAB

Nguon: Téng hop tir BCTC cdc Ngdn hang

Biéu d6 5: Ting trudng thu nhap dich vu nim 2007 so véi 2006

0,
Q9% 9% 1% 3% 39%

246%
157%
62%  63%  64%  TA%  83%  87%  109% 37

>— ——0—

b

SEAB ABB VCB AGRI BIDV

STB VIB EIB TCB ACB MB EAB HBB VP MHB

Du bdo toc dp ting truong hoat dpng tin
dung va huy dong vén sé chiam lai so vdi
giai dogn 2002 - 2007, tuy nhién vin ¢
mirc cao gip hon 2 lin toc dp ting GDP

thuc té.

Nguon: Téng hop tir BCTC cdc Ngdn hang

Nam 2007, tang truéng thu nhap thuan hoat dong dich vy trung binh dat 92%
s0 voi ndm 2006. Ddi v6i nhimg ngan hang da thuc hién chién lugc phat trién
hoat dong dich vu thi thu nhap tir hoat dong nay ciing chiém ty trong ngay
cang cao trong tong thu nhap. Nhiing ngan hang c¢6 vi thé hang dau vé hoat
dong dich vu bao gém: VCB, BIDV, ACB, STB, EAB, TCB.

2. Tiém ning ting truéng

Hoat dong Ngin hang truyén théng dwoc du bio sé ting trudng
cham lai. Mic du gip nhiéu khé khin trong nim 2008 nhung nén kinh
té Viét Nam van duoc nhiéu to chtrc danh gia co téc d6 tang trudng tot
trong nhitng nim t4i. Theo du bao cia BMI, toc do ting truong GDP
trong nam 2008 s& giam xudng 7% tuy nhién vin dat mic binh quan
8% trong giai doan 2008 - 2012. Pay la yéu td quan trong cho sy phat
trién cua hé théng Ngan hang.

Trén co so nhitng danh gia vé kha niang ning trudng ctia nén kinh té va cac
mang hoat dong chinh nhu tin dung va huy dong vbn trong twong quan so
sanh véi cac nudc trong khu vuc, BVSC du bdo mot s6 chi tiéu tang truéng

d6i voi mang hoat dong tin dung va huy déng vén dén niam 2012 nhu sau:

Bing 2: Dy bdo ting truéng tin dung va huy dong von dén nim 2012

Bon vi: nghin ty VND 2002 2003 2004 2005 2006 2007E CAGR 2012F CAGR
GDP danh nghia 536 613 715 839 974  1.144  16,4% 2119  13,1%
Téng tin dung 231 297 420 553 694  1.069  358% 2331  16,9%
Tdng tién g 255 321 423 559 764 1.146  351% 2754  19,2%
Tin dung/GDP 43%  48%  59%  66%  T1% 93% 110%

Tién giti/GDP 48%  52%  59%  67%  78%  100% 130%
Tin dyng/Tién giri 91%  93%  99%  99%  91% 93% 85%
Téng trudng tin dung 22% 28% 42% 32% 25% 54%
Ting trudng tién giri 19%  26%  32%  32%  37% 50%

Nguon: ADB, BMI, BVSC
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Ty 1¢ Tién mat/Tong PTTT (M2) mdc
dii ¢é xu hwéng giam tuy nhién vin &
mirc cao nhit so véi cic nwéc trong

khu vuec.

Trong twong lai hoat dong ngin hang
ddu tw sé mang lgi nhiéu co hi phdt
trién cho cdc ngén hang, tuy nhién diy
cing la mdng sé chiu sw canh tranh

lon tir phia cdc Ngin hang nwoc

Cac san phidm, dich vu ngin hang ban 1é c6 tiém niing ting trudéng
manh ciung véi su ting trudong kinh té. Theo IMF, s6 luong tai khoan
ngan hang tai Viét Nam trong nam 2006 udc tinh chi & muc hon 8 tri¢u
tai khoan chiém khoang 9,4% déan s6 va tap trung chii yéu vao nhimg dbi
tuong c6 thu nhap cao tai cac khu do thi va cac doanh nghiép. Phuong
thirc thanh toan tién mat van 1a phuong thirc thanh toan kha phd bién.
Mic du ty 18 Tién mat/Tong phuong tién thanh toan (M2) c6 xu hudng
giam dan nhung ty 1& ndy cua Viét Nam van 1a cao nhit trong khu vyec.
Diéu nady mo ra tiém ning nganh Ngan hang khi cic san phdm, dich vu
thanh toan di twong d6i hoan thién dong thoi Chinh phu c¢6 cha truong

day manh thanh toan qua Ngan hang.

Biéu d6 6: Ty I1¢ Tién mat/Tong PTTT (M2) va so sanh trong khu v

Ty 1¢ tién mat/M2, 2002 - 2006 So sanh véi cac nwée trong khu vue
Vietnam
2006 18% India
Philippines
2005 19% Indonesia
Thailand
2004 20% China
Singapore
2003 22% Malaysia
Taiwan
2002 23% Hongkong
Korea

Nguon: ADB, BVSC

Hoat dong Ngan hang dau tw hién dang ¢ giai doan diu cia sy phat
trién. Cac NHTM tai Viét Nam hién nay chu yéu tip trung vao cic mang
nghiép vu NHTM truyén thong nhu huy dong vén va cho vay, cac nghiép
vu Ngan hang dau tu nhu méi gidi, tu van, bao lanh phat hanh va cac

nghiép vu ching khoan phai sinh chu yéu duoc thuc hién tai cac Cong ty

ngoai. . .
8 chung khoan. Tuy nhién, mét sO ngan hang 16n véi dinh hudng phat trien
thanh tap doan tai chinh di c6 dinh hudng phat trién mang hoat dong nay
thong qua viéc thanh 1ap cac Cong ty chirng khoan tryc thudc Ngan hang.
Bang 3: Mot s6 Cong ty chirng khoan thudc sé hiru ciia Ngan hang
Cong ty chirng khoan Von diéu 1§ % Sé hiru Ngén hang me
Cong ty chiing khoan Ngan hang Nha Ha Noi 150 100% HBB
Cong ty ching khoan Ngéan hang Ngoai thuong 200 100% VCB
Cong ty chirng khoan Thang Long 300 83.3% MB
Cong ty chiing khoan Ngan hang Cong thuong 500 100% ICB
Cong ty chiig khoan Ngan hang Pong A 500 100% EAB
Cong ty chig khoan Ngéan hang Dau tu Phat trién 700 100% BIDV
Cong ty chirng khoan Ngan hang Nong nghi€p Viét Nam 700 100% AGRI
Cong ty chiing khoan ACB 1,000 100% ACB
Cong ty chiing khoan Ngan hang Sai gon Thuong tin 1,100 100% STB

Nguon: HASTC, HOSE, BVSC
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II. PHAN TiCH CANH TRANH TRONG NGANH NGAN HANG

Quy moé va nang lwe tai chinh

Thi trudng ngan hang cé sy phan hoa rd nét giira cac khéi ngan hang:
Hién c6 80 ngan hang dang hoat dong tai Viét Nam bao gdm 5 ngéin
hang thuong mai qudc doanh, 37 ngan hang thuong mai ¢ phén, 33
chi nhanh ngén hang nudc ngoai va 5 ngén hang lién doanh. Gitlia cac
nhom ngén hang nay c6 su phan héa rd nét vé quy mo, thi phan, ddi
tugng khach hang ciing nhu chién luoc phat trién.

Quy md tai san va vén chu so hiru clia cac ngan hang Viét Nam trong
nhitng nim qua di c¢6 sy ting truong manh tuy nhién con thip hon nhiéu
so voi mirc trung binh trong khu vye. Khéi NHTMQD c6 quy méd vuot
trdi, tuy nhién tbe do tang trudng cham hon so voi khéi NHTMCP.

Biéu d6 7: Ting truéng tong tai san 2007 (PVT 1.000 1y VND)

0,
3500 452%

300.0
250.0
200.0

150.0 157%

327 500%
400%
205 196
300%
0 161%
oo Jou, 101% 128% sy, 3B 128% s 5 200%
. 0,

so0 17 26 Sgge—gh— 27 g 39 A4 0 MR 100%

- | E—

0%

ABB SEAB VP HBB EAB MB VIB TCB EIB STB ACB MHB BIDV VCB AGRI

mm Tng tai sin Tang truong tong tai sin

Nguon: Bao cado tai chinh cac ngan hang

Biéu d0 8: Ting truéng von diéu 18 2007 (PVT 1.000 ty VND)

12.0 500%
10.0
8.0
6.0 167%
40 103% 100% g9
2.0 2
0

ABB SEAB VP HBB EAB

600%
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300%

1% 100% ggo, 1317 [ 139% 200%

Iil . B N - ’-‘ "I -‘ 196 8 . 100%
y 0%

MB VIB TCB EIB STB ACB MHB BIDV VCB AGRI

V6 diéu 16 Tang truong von didu 18

Ty 1é an toan vén toi thiéu (CAR) la chi
tiéu quan trong phan anh nang luc tai
chinh cua Ngan hang. Chi tiéu nay
dwoc ding dé xdc dinh kha nang cia
Ngdn hang trong viéc thanh toan cdc
khoan no c6 thoi han va déi mat véi cdc
rui ro khac nhw rui ro tin dung, rui ro

van hanh.

Nguoén: Bao cdo tai chinh cdac ngan hang

Sy ting trudng nhanh vé& quy md von giup cac Ngan hang cai thién dang
ké ning luc tai chinh. Hé sd an toan vén (CAR) trung binh cia cac
NHTMQD tang tir 7% trong nam 2006 1én 9% trong nam 2007, ty 1¢ nay
cta cic NHTMCP binh quan trén 12%. Trong khi do, ty 1¢ nay cua khu
vuc Chau A Thai Binh Duong 1a 13,1%, ciia khu vuc Pong A 1a 12,3%.
Theo quy dinh ctia SBV dén nam 2008, CAR ctia cac ngan hang phai dat
t6i thiéu 1a 8%. Do do, trong nhitng ndm téi xu hudng ting vén cua cac
Ngan hang sé tiép tuc dién ra ddc biét 1a d6i véi khdi NHTMQD.

[ —
( Bv-_——.
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Bang 4: Ty 1¢ CAR ciia mjt s6 ngin hang

AGRI VCB BIDV ICB MHB ACB STB EAB
2005 0,41 7,27 3,97 4,36 10,19 12,1 15,4 8,94
2006 4,97 9,57 4,82 5,18 9,31 10,89 11,82 13,57
2007 7,2 N/A 11 N/A 9,44 16,19 11,07 14,36
Nguén: BVSC tong hop
Thi phin hoat dong Thi ph?m gilra cac khoi ngan hang cé suw chuyén dinh manh t
khéi NHTMQD sang khéi NHTMCP trong nhitng nim gin day, dic
biét 12 hai nam 2006 va 2007.
Bang 5: Thi phin cho vay giai doan 2000 - 2007
2000 2001 2002 2003 2004 2005 2006 2007E
Ngan hang TMQD 77% 79% 80% 79% 77% 73% 65% 55%
Ngan hang TMCP 9% 9% 10% 11% 12% 15% 21% 29%
CN Ngén hang NN & LD 12% 10% 9% 9% 10% 10% 9% 9%
T4 chire tai chinh khac 2% 2% 2% 2% 2% 2% 5% 7%
Nguén: ADB
Bang 6: Thi phin huy dong giai doan 2002 — 2007
2000 2001 2002 2003 2004 2005 2006 2007E
Ngan hang TMQD 77% 80% 79% 78% 75% 75% 69% 59%
Ngan hang TMCP 11% 9% 10% 11% 13% 16% 22% 30%
CN Ngén hang NN & LD 10% 10% 9% 9% 10% 8% 8% 9%
T6 chiic tai chinh khac 1% 1% 1% 1% 2% 2% 1% 2%
Nguén: ADB

Khéi NHTMQD: hién vin dang chiém thi phan chi phéi trén cic mang
hoat dong chinh. Tuy nhién thi phan ctia khdi nay dang c6 xu hudng thu
hep do su canh tranh manh mé tir khdi NHTMCP va NHNN&LD. Trong
2 nam 2006 - 2007, thi phdn cua khdi ndy giam manh 1a do cac
NHTMQD khéng tap trung nhiéu vao ting trudng hoat dong ma tap trung
vao viéc ting cudong ning luc tai chinh cling nhu quan 1y chat luong tin
dung dé chuin bi cho qua trinh ¢b phan hoa.

Khoéi NHTMCP: thi phan ting nhanh dic biét trong nim 2006 va
2007 cho thay sy phat trién nhanh chong va strc canh tranh ngay cang
manh mé cua khéi nay trén thi truong.

Khdi NHNN&LD: day 1a khéi co su ting trudng nhanh va kha déu
dan vé s6 lwong ngan hang. Thi phan hoat dong cua khdi CN NHNN &
LD kha 6n dinh nguyén nhan 1a do khéi nay chiu quy dinh han ché d6i
v6i viéc huy dong von bang ddong VND tir khach hang ca nhan, kha

nang maé rong thi phﬁn bi han ché.
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Mang lwéi hoat dong Mot trong nhimng lgi thé canh tranh quan trong ctia khéi NHTMQD so véi
NHTMCP va NHNN&LD d6 chinh 1a mang ludi hoat dong. HE théng
mang ludi cia cac NHTMQD d3 duogc phat trién tir 1au va bao phu khip

trén ca nudc. Dic biét 1 hé thdng chi nhanh ciia Ngan hang Nong nghiép
va phat trién nong thén c6 mat dén ting xa trén cac dia ban. Cung voi
thuong hiéu 16n, hé thong mang ludi cia cic NHTMQD da giup cac ngan
hang nay duy tri thi phin chi phéi trén cic mang hoat déng chinh nhu huy

dong vbn va tin dung trong thoi gian qua.

Biéu d6 9: So sanh s6 lwong chi nhanh ciia mdt s6 ngin hang nim 2007

2,000
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412

36 50 56 64 65 82 107 126 128 130 211 150 204

HBB SEAB ABB EIB MB VIB EAB ACB VP TCB STB MHB VCB BIDV ICB AGRI

Nguén: BVSC tong hop

Cac NHTMCP dang nd lyc trong viéc mé rong mang ludi, dic biét 1a
cic ngan hang dtng dau nhu ACB, STB, TCB,... Téc do phat trién
mang ludi ctia cac ngan hang nay rat nhanh va co trong diém. Mang
luéi ciia cac NHTMCP tap trung chi yéu tai cac thanh phd 16n, céc
khu d6 thi c6 mirc sdng cao do d6 cac chi nhanh nay thudng cé hiéu
qua tot ngay tir khi di vao hoat dong.

Chién lwgc phat trién Khéi NHTMQD: Cac NHTMQD dang trong qua trinh tai cu trac dé

thwe hién ¢ ph?m hoa. Hién nay, Vietcombank da tién hanh IPO lan

dau thanh cong va chinh thirc chuyén sang mo hinh NHTMCP trong
nam 2008. Cac ngan hang con lai déu da co6 16 trinh ¢6 phan hoa dén
nam 2010. Chién luoc phat trién cua khdéi NHTMQD sau ¢ phﬁn hoa
12 phat trién thanh cac tap doan tai chinh da ning cung cip day du cac
san pham dich vy tai chinh cho khach hang. Hién nay cac ngan hang
nay déu da c6 cong ty ching khoan, cong ty cho thué tai chinh, cong ty
quéan ly quy,...

Vi vi thé din dau vé quy md va thi phan, khéi NHTMQD tap trung
khai thac d6i twong khach hang 1a cac doanh nghiép 16n, cac tap doan
kinh té va dau tu du 4an.

Khéi NHTMCP: Hau hét cac NHTMCP déu c6 chién luoc phat trién tap
trung vao thi trudng ngan hang ban 1. Mot s6 NHTMCP din dau nhu
ACB, STB c6 dinh huéng md rong thanh cac tap doan tai chinh da nang
trong d6 ngan hang thuong mai 1a c¢dt 16i. Pbi twong khach hang chu yéu
cta khdi nay 1a cac doanh nghiép vira va nho va khach hang ca nhén.
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Kha nang thim nhip thi trwong

Cac NHTMCP véi sy niang dong va kha niang quan tri tét da tao ap luc
canh tranh 16n d6i v6i khéi NHTMQD va NHNN&LD trong nhiing
niam vira qua. Cac NHTMCP hép dan cac nha ddu tu nudc ngoai boi su
tang truong nhanh chong va kha ning sinh 16i cao. Mot s6 ngan hang
¢ phan d thyc hién ban c¢d phan cho ddi tac chién luge 1a cac Ngan
hang 16n trén thé gigi nham myc dich nang cao ning lyc tai chinh va

quan tri.

Bing 7: Déi tac chién lwoc cia mét s6 NHTMCP tai Viét Nam

Ngan hang Nha dau tu chién lwoc %
ACB Standard Chartered Bank 15
Sacombank ANZ 10
Techcombank HSBC 15
Eximbank Sumitomo Mitsui bank 15
Oricombank BNP Paribass 10
Southern Bank United Overseas bank 10
VP Bank OCBC 10
Habubank Deutsche Bank AG 10

cua cac doi tha mai.

Nguon: Fitch

Khéi NHNN&LD. Cac ngan hang nudc ngoai cd mat tai Viét Nam hién
tai déu 1a nhimg tén tudi nam trong Top 100 ngén hang 16n nhét thé gisi
nhu Citibank, HSBC, ANZ,... Cac ngan hang nay co6 chién lugc tap trung
vao ddi tuong khach hang dic thu 1a cac doanh nghiép 100% vén nudc
ngoai, cong ty lién doanh, cac doanh nghiép Qudc doanh 16n va cac khach
hang c4 nhin nudc ngoai. Ngoai ra, mot sb ngén hang 16n di co6 mit tai
Viét Nam tr lau nhu HSBC, ANZ, Citibank ciing hudng dén cac dbi
tuong khach hang ca nhan c6 thu nhap cao. Cac ngan hang nay di trién
khai nhiéu san pham ngan hang ban 1¢ hién dai nham thu hut khach hang
nhu dich vu cho vay qua mang, qua dién thoai di dong, tai tr¢ mua nha va

cac san pham thé tin dung quoc te.

Nhiéu diéu kién cAp phép méi dwoe ap dung. Ké tir ngay 01/04/2007,
theo cam két gia nhap WTO, Viét Nam chinh thirc cho phép thanh lap ngan
hang 100% v6n nudc ngoai. Nganh ngén hang 1a nganh c6 tinh déc thi va
dugc danh gia 1a c6 muc do canh tranh cao nén viéc thanh lap ngén hang
moi phai dép tmg nhitng quy dinh khét khe. Ngan hang méi thanh 1ap phai
c¢6 von diéu 16 ti thiéu 1.000 ty dong va phai dat 3.000 ty dong vao nim
2010. Room d6i véi nha dau tw nude ngoai van han ché & murc 30%. Céc cb
dong chién luge nudc ngoai chi duge ndm giir t6i da 20% von dicu 1¢ va

cac tb chirc nay phai c6 tong tai san ti thiéu 20 ty USD.
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Tuy nhién, sitc hip din vé tiém ning ting truong va lgi nhuan cia
nganh ngin hang da khién nhiéu t6 chuc trong va ngoai nude tham gia
thanh 18p ngan hang mai.

Poi véi cac td chire trong nwée. Trong nam 2007, ¢6 hon 30 hd so va
dé nghi xin thanh 1ap ngin hang méi tir cac doanh nghiép 16n nhu: Tap
doan Bao hiém Bao Viét, Tap doan Buu chinh Vién thong, Tap doan
Dau khi, Tap doan Dét may, Tong cong ty Song Da, Tong cong ty
Thép, Tong cong ty Bia rwou Ha Noi v.v... Hién nay, NHNN di cip
phép hoat dong cho Ngan hang Lién Viét (vén diéu 1é 3.000 ty VND)
va Ngan hang Tién Phong (von diéu 1é 1.000 ty VND), dong thoi ciing
chép thuan nguyén tic d6i v6i Ngan hang Bao Viét va Ngan hang Dau
khi. Bi voi dé nghi cia cac td chirc khac nhidu kha nang s& kho thyc
hién do Chinh phu lo ngai vé viée dau tu dan trai sang linh vuc khac
cta cac Tap doan kinh té.

Poi v6i cac td chire nwée ngoai. Tinh dén cudi ndam 2007, Ngan hang
nha nudc di tiép nhan 5 ho so xin thanh 1ap ngan hang con 100% vén
nudc ngoai va 19 hd so xin cip phép thanh 1ap chi nhanh ngan hang
nudc ngoai tai Viét Nam. Trong s6 d6 co 3 hd so xin thanh 1ap chi
nhanh di dwoc chap thuan nguyén tic la Commonwealth Bank
(Australia), IBK (Han Quéc) va Fubon (Pai Loan).

Nhu vdy, mic dil rao can ra nhdp thi trudng ngan hang rat khit khe
nhung thi trudng ngan hang van thu hat sy tham gia cta nhiéu t6 chuc
16n, dic biét 1a cac té chuc nude ngoai voi tiém luc tai chinh manh,
cong nghé ngan hang hién dai va thuong hiéu qudc té. Do d6 trong
thoi gian toi sy canh tranh trén thi truong ngan hang s€ ngay cang gay
git. Xu huéng mua ban va sap nhap trong nganh cé thé s& xay ra. S6
luong ngan hang vira va nho s& giam dang ké. Sap nhap gitp cic ngin
hang nang cao hi€u qua hoat dong, duy tri muc lgi nhuén va giam dugc
canh tranh trong nganh.

Sw canh tranh tiém tang tir cic to chirc tai chinh khac. Hoat dong
cua cac ngan hang hién chiu sy canh tranh nhe tir cac to chuc tai chinh
khong phai la ngén hang nhu cac Cong ty tai chinh, dédc biét la cac
cong ty tai chinh thudc cac Tap doan, Téng cong ty (d6i voi hoat dong
thu xép von vay, tin dung, huy déng vén); cac cong ty Chirng khoan c6
quy mo 16n (ddi voi cac hoat dong ngan hang dau tu nhu bao lanh phat
hanh, tu van sap nhdp, dau tu ...). Tuy nhién trong twong lai néu cac
mo hinh nay thanh cong, ddy s& 1a nhimg d6i thu canh tranh truc tiép
voi cac ngan hang trén tirng mang hoat dong, dac biét 1a sy canh tranh
tr cac cong ty Chung khoan doc lap c6 quy mo 1on 1én hoat dong ngén

hang du tu.
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II1. HIEU QUA HOAT PONG CUA HE THONG NGAN HANG

Hiéu qua hoat dpng ciua cic NHTM

dwgc ndng cao trong nam 2007, ddc

bié¢t la khoi NHTMCP.

Khdi NHTM Quéc doanh

Hé théng ngan hang Viét Nam di c6 sy ting trudng rat nhanh trong
nhitng nim qua véi toc do ting trudng binh quan 35%/nam. Bén canh
su tang truéng, hi€u qua hoat dong cta cac ngan hang thwong mai
cling duoc nang 1én rd rét, dic biét 1a khéi NHTMCP. Nam 2007, ty 1¢
ROAA trung binh cua toan h¢ théng dat 1,51%, ROAE dat 16,42% so
v6i mirc trung binh trong khu vyc 1an lugt 1a 1,18% va 16,47%.

Ty 1é no xdu (impaired loans) ctia toan hé thong ngan hang da giam tur
14% trong nam 2006 xudng 3% trong nim 2007, tinh theo chuan Qudc
té (IFRS) ty 1& nay lan lugt 1a 30% nam 2006 va 6% nam 2007. Tuy ty
1¢ ng xau (impaired loans) giam manh nhung hién van cao hon nhiéu

so voi cac chi nhanh Ngan hang nuwdc ngoai tai Viét Nam.

Thoi gian qua, tbc do ting trudng cua khdi NHTMQD cham hon kha
nhiéu so voi cac NHTMCP. Nguyén nhan 1a do khéi nay tép trung vao
viéc tai cdu truc va xiur 1y ng x4u nhdm muc tiéu lanh manh hoa tai
chinh dé chuan bi cho qué trinh ¢6 phan hoa.

Céc chi tiéu sinh 161 ROAA, ROAE cua cic Ngan hang Qudc doanh con
thap. Trong khdi, chi c6 Vietcombank c6 cic chi tidu sinh 16i ROAA,
ROAE vuot trdi cao hon mirc trung binh trong khu vuc va twong duong
v6i mirc sinh 161 ctia cac NHTMCP hang dau nhu ACB, STB.

Bang 8: Mot s6 chi tiéu tai chinh ciia khéi NHTMQD

VCB BIDV ICB AGRI MHB TBinh

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
Quy mo va tang truéng
Téng tai san 195,964 166,952 204,511 161,223 135,363 326,897 246,530 27,532 18,734 188,726 145,760
Vén CSH 13,235 11,127 11,635 7,551 5,607 15,343 10,380 1,069 929 10,320 7,119
Du no tin dung 95,909 67,743 131,984 98,639 80,152 251,710 188,501 13,925 10,113 123,382 89,030
TT tin dyng 41.6% 11.0% 33.8% 15.5% 7.4% 33.5% 182%  37.7% 19.9% 36.7% 14.4%
Kha nang sinh loi
ROAA 1.2% 1.9% 0.8% 0.7% 0.5% 0.6% 0.4% 0.6% 0.5% 0.8% 0.8%
ROAE 17.9% 29.4% 16.0% 10.4% 11.3% 12.9% 9.0% 14.0% 8.3% 15.2% 13.7%
NIM 2.3% 2.6% 2.8% 2.5% 3.0% 4.4% 4.2% 2.7% 2.8% 3.0% 3.0%
Chi phi/D.Thu 30.9% 23.1% 30.5% 34.5% 46.9% 42.7% 47.6%  64.6%  64.9% 42.2% 43.4%
Kha ning thanh khodn
CV/Téng TS 48.9% 40.6% 64.5% 61.2% 59.2% 77.0% 76.5%  50.6%  54.0% 60.3% 58.3%
CAR 9,6% 11.0% 4,8% 5,2% 7.2% 5,0% 9.4% 9.3% 9.2% 6.8%
Chit lwong tai sén
NPL 2.7% 4.8% 11.9% 1.4% 1.9% 4.7% 4.7% 4.5%
DPRRTD/Du ng 2.1% 2.2% 2.2% 1.5% 0.1% 1.8% 1.1% 1.2% 1.4% 1.8% 1.2%

Nguon: BCTC cdc ngdn hang

SV SO
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Khéi NHTM c¢6 phén

So v6i cac ngan hang TMQD thi kha nang sinh 161 cua cac ngén hang
thuong mai ¢6 phan tot hon mic du chi phi von ctia khdi nay cao hon
do 1ai sudt huy dong cao hon so v6i cac ngan hang qudc doanh. ROAA
va ROAE trung binh ctia cic ngan hang thuong mai ¢6 phan nim 2007
dat 1an luot 1,9% va 18,4%. Vuot troi trong khéi vé kha ning sinh 10i
la ACB, STB va TCB.

Bing 9: Mot s6 chi tiéu tai chinh cic NHTMCP

Téng TS VCSH Duw ng tin dung Téng truéng TD ROAA ROAE

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
ABB 17,174 3,114 2,479 1,190 6,858 1,131 506.4%  178.3% 1.6% 3.1% 8.8% 8.4%
SEAB 26,241 10,200 3,366 1,056 11,041 3,363 228.3%  153.3% 1.6% 1.2% 13.5% 14.6%
VP 18,137 10,111 2,181 836 13,287 5,007 165.4% 51.9% 1.6% 1.4% 15.0% 19.5%
HBB 23,519 11,685 3,179 1,756 9,419 5,983 57.4% 79.7% 2.1% 2.2% 14.8% 17.2%
EAB 27,425 12,040 3,229 1,531 17,809 7,971 123.4% 33.7% 1.7% 1.6% 14.0% 14.3%
MB 27,777 13,529 3,337 1,366 10,386 5,906 75.9% 37.3% 1.7% 1.9% 153%  21.1%
VIB 39,305 16,527 2,183 1,190 16,744 9,137 83.3% 73.1% 1.1% 1.1% 18.3% 16.4%
TCB 39,542 17,326 3,573 1,762 20,603 8,811 133.8% 63.8% 1.8% 1.8% 19.1% 18.5%
EIB 33,710 18,327 6,295 1,947 18,452 10,207 80.8% 47.5% 1.8% 1.7% 11.2% 18.6%
STB 64,573 24,776 7,350 2,870 35378 14,394 145.8% 70.8% 3.1% 24%  27.4% 19.8%
ACB 85,392 44,645 6,258 1,654 31,811 17,014 87.0% 81.3% 2.7% 1.5%  44.5%  34.5%
TBinh 36,618 16,571 3,948 1,560 17,435 8,084  153.4% 79.2% 1.9% 1.8% 18.4% 18.5%

Nguon: BCTC cdc ngdn hang

NIM Chi phi/Dthu CV/TéngTS CAR Ty 1¢ NPL DPRR/Dw n¢

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
ABB 3.3% 4.1% 34.7% 21.9% 39.9% 36.3% 2.0% 3.9% 0.8% 1.3%
SEAB 2.8% 2.5% 18.8% 26.6% 42.1% 33.0% N/A 0.2% 0.4% 0.3%
VP 3.5% 3.0% 48.5% 44.9% 73.3% 49.5% 21.0% 26.0% N/A 0.6% 0.0% 0.3%
HBB 3.7% 2.7% 26.1% 28.1% 40.1% 51.2% 14.0% 2.5% 2.6% 1.4% 1.1%
EAB 3.0% 3.1% 40.7% 45.4% 64.9% 66.2% 14.4% 13.6% 0.4% 0.8% 0.4% 0.2%
MB 3.1% 4.0% 32.3% 26.1% 37.4% 43.7% 1.1% 2.8% 1.4% 2.8%
VIB 2.7% 3.3% 39.1% 40.8% 42.6% 55.3% 10.0% 1.2% N/A 0.8% 0.9%
TCB 3.4% 3.4% 35.1% 36.7% 52.1% 50.9% 1.4% 3.1% 0.6% 1.3%
EIB 3.1% 2.8% 34.8% 31.3% 54.7% 55.7% 0.9% 0.8% 0.4% 0.4%
STB 3.2% 4.4% 30.4% 38.4% 54.8% 58.1% 11.1% 11.8% 0.2% 0.7% 0.5% 0.6%
ACB 2.3% 2.7% 26.6% 38.9% 37.3% 38.1% 16.2% 10.9% 0.1% 0.2% 0.4% 0.4%
TBinh 3.1% 3.3% 33.4%  34.5% 49.0% 48.9% 14.5% 15.3% 1.1% 1.6% 0.6% 0.9%

Nguon: BCTC cdc ngdn hang

Chat luong tin dung ciia cdc ngan hang thuong mai ¢6 phan dugc danh

gid kha tot theo chuan muc ké toan chung, voi ty 1€ no x4u nam 2007

1a khoang 1,5%, thap hon so v&i cac ngan hang Qudc doanh (ty 18 no

x4u cia cac ngan hang qudc doanh khoang 4%). Hé sb an toan von tdi

thiéu ctia cac ngan hang thuong mai c6 phan ciing dat yéu cau tbi thiéu

khi da phan cic ngan hang c6 ty 16 CAR > 8%.
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IV. PHAN TiCH RUI RO

Trong ndm 2007 va nhiing thang diu nim 2008, nén kinh té Viét Nam
gip nhiu kho khin do lam phét ting cao, thAm hut thuong mai ¢ mirc
ky luc khién cho tdc d6 ting truong GDP ¢ xu huéng cham lai. Trong
bdi canh d6, van dé rui ro déi v6i hé thong Ngan hang 1a van dé duoc

nhi€u t6 chire, ca nhan quan tam.

Biéu d6 10: GDP - CPI va Tham hut thwong mai (PVT: Ty USD)

GDP - CPI

Tham hut thwong mai

7.100%
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8.200% .500%
7.300%
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12.600%
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2006 2007 -60.8

Nguon: BMI, BVSC

Mot trong nhitng nguyén nhan chinh din dén ty 1¢ lam phat ting cao
trong nam 2007 1a do mirc ting cung tién trong nén kinh té. Trong giai
doan 2002 - 2007, cing véi ting truong hoat dong tin dung, tong
phuong tién thanh toan trong nén kinh t& (M2) ciing ting trung binh
29%/nam, dac biét trong nam 2007 mirc tang nay 1a 45%.

Biéu d6 11: Ting trwéng Tin dung - M2 - CPI giai doan 2002 - 2007

Téng PTTT ting nhanh la mdt trong
nhitng nguyén nhin chinh din dén
lam phat cao trong thoi gian qua.
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Nguén: ADB, BVSC

Trudc bdi canh lam phat ting cao, Ngan hang nha nuéc di thuc hién
nhiéu bién phap thit chit tién té nhim khéng ché muc ting cung tién
nhu: ting ty 1€ du trir bat budc 1én 11%, tang lai suat co ban, phat hanh
tin phiéu bét budc,... Nhitng bién phap ndy c6 anh huong truc tiép dén
tinh thanh khoan, mtc d¢ rui ro ciing nhu kha nang sinh 161 cua hé

thong ngan hang.
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Mpt sé ngin hang cé kha ning déi
mdt voi rii ro thanh khodn do ty I¢ cho

vay/huy déng tién giei ¢ mirc trén

100%.

Ty 1¢ cho vay/huy djng tién givi &
Viégt Nam hién dang o6 mirc 107%,
cao hon khd nhiéu so véi mirc trung
binh trong khu vwe Chau A la 83%.

1. Rii ro thanh khoan

Trong bdi canh Ngan hang nha nudc thuc hién chinh sach that chat
tién t¢, da c6 d4u hiéu cua rai ro thanh khoan trén hé théng ngan hang.
Hién tuong 14i suit huy dong tién giri va 1ai sut trén thi truong lién
ngan hang lién tyc ting nhanh cho thiy rd diéu nay. Sy thiéu hut thanh
khoan xuat phat tir mot s6 ngan hang cho vay vuot qua kha ning huy
dong tién gui cho thay nhitng ngan hang nay dang phu thudc kha nhiédu
vao luong vén vay trén thi truong lién ngin hang.

Bang 10: Ty 1¢ cho vay/huy ddng tién giri ciia mt s6 ngin hang

20006 2007 Q1/2008
AGRIBANK 119.2% 109.4% 115.7%
VCB 56.6% 66.0% N/A
BIDV 92.6% 97.5% N/A
INCOMBANK 80.4% 95.8% N/A
MHB 202.0% 140.1% 151.5%
Trung binh nhém NHTMQD 110.2% 101.8% N/A
ACB 50.6% 57.5% 64.2%
SACOMBANK 82.2% 80.0% 79.0%
TECHCOM 92.1% 84.2% 81.9%
EAB 86.0% 123.9% 121.4%
MB 56.6% 57.5% 61.3%
VIB 93.1% 94.7% 104.5%
EXIMBANK 77.7% 80.6% N/A
HABUBANK 133.4% 111.2% 129.5%
VP 88.9% 104.1% 93.2%
ABB 72.9% 101.2% 101.0%
SEABANK 145.4% 102.8% N/A
Trung binh nhém NHTMCP 89.0% 90.7% N/A

Nguon: Tong hop tie BCTC cdc ngdn hang

Mic du 13i suat huy dong ting cao nhung toc d6 huy dong von ciia cic ngan
hang van dang chdm lai. Pay 1a nguyén nhan dan dén cang thang ngudn vén
va thanh khoan cuc bo & mot sb ngan hang. Theo s6 lidu cuia NHNN, tinh
dén hét thang 5/2008, huy dong tién guri trén toan hé théng ngan hang chi
tang 4,1% trong khi du ng tin dung tang 19,13% so vdi cudi ndm 2007. Véi
tc do tang tién giri & muc rat thip da day ty 16 cho vay/huy dong ciia toan hé
théng 1én muc 107% de doa dén tinh thanh khoan cta toan hé théng, dac biét
14 cac ngan hang dang c6 ty 1¢ cho vay/huy dong tién giri trén 100% va phai
phuc thudc nhiéu vao ngudn vén vay trén thi truong lién ngan hang. Nguy co
rii ro thanh khoan sé& khién cac Ngan hang phai tap trung hon vao viéc huy
dong von ddng thoi han ché cho vay ra dé dua ty 16 cho vay/huy dong tién

gui trd vé mirc an toan hon.

15



BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ty 1¢ cho vay/ toéng tii sin & mirc
binh quin trén 50% cho thdy cic
ngdn hang thwong mai co mirc dj
phu thupc cao vao hoat dong tin

dung.

Hoat dong tin dung co nguy co rui ro

cao khi thi trwong bit dong sin va thi

truwong chirng khodn sut giam manh.

2. Rui ro tin dung

Hién nay hoat dong cho vay van la mang hoat dong chinh tai céc
NHTM Viét Nam véi mue binh quan chiém hon 50% tong tai san.

Bing 11: Ty 1é cho vay/Tong tai san ciia mdt s6 ngin hang

2006 2007 Q1/2008
AGRIBANK 76.5% 77.0% 78.3%
VCB 40.6% 48.9% N/A
BIDV 61.2% 64.5% N/A
INCOMBANK 59.2% N/A N/A
MHB 54.0% 50.6% 48.1%
Trung binh nhém NHTMQD 58.3% 60.3% 63.2%
ACB 38.1% 37.3% 40.5%
SACOMBANK 58.1% 54.8% 55.1%
TECHCOM 50.9% 52.1% 55.2%
EAB 66.2% 64.9% 72.9%
MB 43.7% 37.4% 45.5%
VIB 55.3% 42.6% 54.6%
EXIMBANK 55.7% 54.7% N/A
HABUBANK 51.2% 40.1% 56.2%
VP 49.5% 73.3% 72.0%
ABB 36.3% 39.9% 44.2%
SEABANK 33.0% 42.1% N/A
Trung binh nhém NHTMCP 48.9% 49.0% 55.1%

Nguon: Tong hop tir BCTC cdc ngdn hang

Riii ro ddi véi hoat dong cho vay diu tw, kinh doanh bit dong san:
hoat dong cho vay cuia cic ngan hang van cha yéu dua vao tai san dam
bao 1a bat dong san. Thong tin tir Ngan hang Nha nudc cho biét, & thoi
diém dau nam 2008, gia tri tai san dam bao 1a bat dong san chiém
khoang 50% tong tai san ciia hé thong ngan hang; du ng cho vay bat
dong san chiém khoang 135.000 ty chiém khoang 10,8% tong du ng
toan hé thong. Pay la mot trong nhitng nguy co tiém an rui ro 16n d6i
v6i hé théng Ngan hang, tuy nhién chua c6 co s& dé danh gia chinh
xac muc d6 rui ro cia hoat dong nay.

Riii ro d6i véi hoat dong cho vay cim c¢b chirng khodn: du no cho vay
cam cb chimng khoan ting nhanh trong niam 2006 — 2007 cting véi sy bung nd
cia TTCK, thdm chi tai mot s ngan hang c¢b phéan ty 1 cho vay cim cb
chimg khoan da tang 1én mirc 40% -50% du ng cho vay. Trudc tinh trang do,
Ngan hang Nha nudc dd ban hanh Quyét dinh 03 khong ché mirc cho vay
cam cd chung khoan khéng vuot qua 20% vén diéu 18 ciia Ngan hang. Theo
thong tin tir Ngan hang Nha nude, du ng cho vay kinh doanh chiing khoan da
giam xudng murc 9.000 ty, chiém dudi 1% tong du ng cho vay ciia hé thng
ngén hang. Pay ciing 1a mdt nguy co rii ro ng xau tiém an dbi véi hé théng

Ngan hang trong bdi canh TTCK sut giam.

SV SO
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Mt bang lii sudt cé xu hwéng ting va
tang manh trong nam 2008 gdy kho
khén cho nén kinh té néi chung va hé

théng Ngin hang ndi riéng.

Ty 18 no xau (impaired loans) tuy di dugc cai thién song van ¢ mirc
cao so voi mit bang chung trong khu vyc. Ty 1& no x4u (impaired
loans) cta toan hé théng ngan hang da giam tir 14% trong nam 2006
xudng 3% trong nim 2007. Tuy nhién day la mic dugc tinh theo
chuin ké toan Viét Nam (VAS), néu tinh theo chuén ké toan Qudc té
(IFRS) thi ty 1& nay lan luge 1a 30% nim 2006 va 6% nim 2007 cao
hon so v6i cac chi nhanh Ngéan hang nudc ngoai tai Viét Nam. Trong
nam 2008, ty 1& no x4u ciia hé théng Ngan hang du bao s& ting 1én do
chiu anh huong ctia chinh sach thit chit tién té va su sut giam cua thi

truong bat dong san va thi truong ching khoan.

3. Rii ro lii suét

Tai cac Ngan hang, thuong cé sy chénh 1éch ky han tai dinh gia gitia tai
san no va tai san ¢6. Do d6, khi mrc 13i suét trén thi truong thay doi sé
anh huong dén ngudn thu tir cac tai san sinh 16i cling nhu chi phi tir huy
dong von, tir @6 anh huong toi loi nhudn cua ngan hang. Trong nhimg
thang diu nam 2008, Ngan hang Nha nudc d3 2 1an thuc hién ting 13
suat co ban tir 8,75% 1én 12% va 14%. Céac ngan hang thuong mai luén
trong tinh trang chay dua vé 13i sudt nham hut tién giri tao nén cudc dua
1ai suat va lam ting nguy co rui ro 13i suét trong h¢ thong Ngan hang.
Theo du bao cua EIU, 13i suat huy dong va cho vay binh quan trong nim
2008 ¢ mtre rat cao lan luot 1a 20,8% va 15,3%.

Biéu d0 12: Dién bién lii suit trung binh giai doan 2003 - 2009

—— L i sut cho vay trung binh —8— L3 suit tién guri trung binh

20.8%
17.3%
9.5% 9.7% 11.0% 11.2% 11.4%
F—O’F ~— 15.3%
e e e S 12.3%
6.6% 6.10 7.1% 7.6% 7.9%
2003 2004 2005 2006 2007 2008F  2009F

Nguon: Economist Intelligence Unit

Ty 1é sir dung vén ngén han dé cho vay dai han cia cac Ngan hag
thuong mai chiém khoang 40% ngudn von ngin han. Do d6, mit bang
131 suét ting cao 1a mot nguyén nhan chinh budc cac NHTM phai diéu
chinh ké hoach loi nhuan cho nim 2008 nay. Hién nay, mot sb ngan
hang da thyc hién diéu chinh loi nhuan ké hoach nhu ACB diéu chinh
ké hoach tir 2.800 ty xudng 2.500 ty; Eximbank diéu chinh ké hoach tir
1.500 ty dong xudng 1.300 ty dong; ABB diéu chinh loi nhuan ké
hoach tir 555 ty ddng xudng 500 ty dong. So v&i ké hoach dy kién ban
déu, loi nhuén diéu chinh trong nam 2008 cta mot sb ngan hang da

giam xubng khoang 10% - 20%.

SV SO
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4. Riii ro hoat dong diu tw va kinh doanh chirng khoin

Hoat dong dau tu chung khoan 1a mét trong nhitng hoat dong nham muc
dich da dang hoa danh muc tai san, tao tinh thanh khoan va sinh 101 cho
Ngan hang. Hoat dong nay dic biét s61 dong trong giai doan 2006 - 2007
cung v6i sy bung nd cua thi trudng ching khoan Viét Nam. Trong nim
2007, ty trong ching khoan kinh doanh va dau tu trong tong tai san cia
khéi NHTMQD va NHTMCP lan luot 1a 18% va 14,5%; ty trong thu
nhap tir hoat dong nay trong tong thu nhap twong tmg 1 2,2% va 14%.

Biéu d6 13: Co ciu hoat dong diu tw va kinh doanh chirng khoan

50%
41.1%

40% 33.1%
30%
() 21.1%

20%
TP02% 10.8% 11.1%

1o 37% 5.0%  5.6% 6.7%

03% 12% 2.0% 2.8%

0%
AGRI HBB BIDV MHB VCB SEAB EIB TCB VIB MB A% EAB ABB STB ACB

mmmm Thu nhip tir mua ban CK/Téng thu nhap —o— Ching khoan d4u tu, kinh doanh/Téng TS

Nguon: Téng hop tir BCTC cdc Ngdn hang

Chiém da phan trong danh muc chimg khoan dau tu cta cic Ngan hang
thuong 1a Trai phiéu Chinh phu va Trai phiéu cua cac Tap doan tai chinh.
Tuy nhién, ké tir diu nim 2008 dén nay, thi truong ching khoan syt giam
manh (chi s6 VnIndex giam hon 50%). Pong thoi, 1di suit thi truong
cling tang nhanh khién lgi tirc trai phiéu ting manh (loi suét trai phiéu
taing khoang 10%). Pay la nhiing yéu t& gdy anh hudng dén danh muc
ching khoan dau tu va kinh doanh ciia cac ngan hang ciing nhu lgi nhuan

tr hoat dong mua ban ching khoan.

Biéu dd 14: Dién bién chi s6 VnIndex va lgi suét trai phiéu

Biéu do VnIndex Biéu d6 lgi suét trai phiéu Chinh phi

Yield 5 nim

Yield 2 nim

200 = -mmmm oo 5%
0 0%
01/02/2008  02/21/2008  04/03/2008  05/22/2008 01/09/2008 03/17/2008 5/5/2008 6/17/2008

Nguon: BVSC tong hop
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V. QUAN PIEM PAU TU

Trén co sé nhitng phan tich, danh gia tiém nang ting truong, mic d rdi ro

va hiéu qua hoat dong ctia hé théng ngan hang, ching t6i cho rang hién nay

1a thoi diém co6 thé tham gia dau tu vao cac Ngan hang thuong mai tai Viét

Nam. Tuy nhién, mirc d6 dau tu tuy thudc vao timg nhém ngan hang khéac

nhau. Xét vé quy md, tbc do ting truong va kha ning canh tranh ciia cac

Ngéan hang, chung t6i chia cac Ngan hang thuong mai trong nhoém so sanh

thanh 4 nhom voi mirc d6 khuyén nghi dau tu nhu sau:

Bang 12: Ciac nhém Ngéan hang

Nhém Ngin hang Pic diém Quan diém diu tu
1 Agribank, BIDV, -  Cé quy md vén, téng tai san va mang luéi hoat dong 16n nhat trong  DAu tw VCB & mirc
VCB, ICB hé thong Ngan hang thuong mai Viét Nam. gia hién tai.

- Tbc db tang truong 6n dinh.

- Ném gii thi phan chi phdi trén cac mang nghiép vu chinh.

2 ACB, STB, TCB - Co6 quy md vén, téng tai san, mang ludi hoat dong Ién nhit trong
khéi Ngan hang thwong mai ¢ phén tai Viét Nam
- Tbcdd tang téng tai san, doanh thu, loi nhuén & muc cao va én dinh.
- Céc chi tiéu sinh 15i cao, va rui ro thip.

- C6 su hd tro cia cac dbi tac chién luge 1a cic tip doan tai chinh Ion

trén thé gisi.

Piu tu véi mire gia

thi truong hién tai

3 EAB, MB, EIB, - C6 quy mo vdn, tong tai san & mirc trung binh trong nhoém Ngan hang

VIB thuong mai ¢é phén so sanh.

- Tbc dod tang truong téng tai san, doanh thu, 1¢gi nhudn nhanh.
- Kha ning sinh 16i va mic d6 rai ro & mirc trung binh trong khdi
Ngén hang thuong mai c¢b phin tai Viét Nam.

- C6 ké hoach ban ¢b phﬁn cho d6i tac chién luge nudce ngoai hodc da

c6 doi tac chién lugc nude ngoai.

Diu tu véi mire gia

thi truong hién tai

4 VPBank, HBB, - (6 quy tong tai san & muc thip hon trung binh nhém Ngan hang thwong

ABB, Seabank mai ¢b phén so sanh.

- Tbc d6 tang trudong tdng tai san, doanh thu, lgi nhuin nhanh nhung

khoéng 6n dinh.

- Kha ning sinh 161 & muc thip va muc d rii ro cao so v6i mirc trung
binh nhém Ngan hang thuong mai c¢b phin so sanh.

- C6 ké hoach ban cb phin cho dbi tic chién luge nuée ngoai hodc da

c6 doi tac chién luge nude ngoai.

Chua dau tw

Nguon: BVSC

BV sSsC
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Bang 13: So sanh cac chi tiéu dinh gia véi cac ngan hang trong khu vuc

Don vi: 1 USD Voén héa thi treong  ROAA (%) ROAE (%) P/E P/B P/S
China 60.201.899.016 1,03 19,57 18,12 3,10 4,18
Ind & Comm Bk Of China - H 259.999.686.366 1,01 16,23 19,15 3,03 4,38
China Construction Bank-H 209.815.057.026 1,15 18,39 18,02 3,19 433
Bank Of China Ltd - H 156.336.195.039 0,99 14,00 13,77 1,94 2,93
Bank Of Communications Co-H 61.108.839.999 1,06 18,16 18,66 3,07 4,19
China Merchants Bank 44.710.603.082 1,36 24,76 19,97 4,77 5,68
China Citic Bank - H 30.306.137.842 0,97 14,38 17,65 1,92 3,64
Industrial Bank Co Ltd 18.246.170.550 1,17 31,17 14,29 3,42 3,26
Shanghai Pudong Devel Bank-A 16.686.279.822 0,69 20,74 20,84 4,29 3,12
China Minsheng Banking-A 14.995.798.750 0,83 22,65 14,79 2,18 2,43
Bank Of Beijing Co Ltd 12.048.958.307 1,07 18,34 21,05 3,29 6,02
Shenzhen Development Bank-A 6.257.651.497 0,86 27,04 14,72 3,50 2,23
Huaxia Bank Co Ltd-A 5.380.614.036 0,40 16,71 17,56 2,95 1,56
Bank Of Ningbo Co Ltd -A 3.965.131.425 1,44 16,96 25,28 3,60 8,11
Bank Of Nanjing Co Ltd 2.969.462.484 1,36 14,47 17,87 2,18 6,66
India 4.486.754.832 1,09 17,00 12,73 1,69 1,42
State Bank Of India 15.444.835.835 0,97 17,27 6,25 1,01 0,58
Icici Bank Ltd 15.184.378.239 0,77 9,84 18,66 1,38 0,98
Hdfc Bank Limited 8.212.079.398 1,42 17,72 21,63 2,86 2,57
Axis Bank Limited 5.122.815.873 1,16 17,44 19,47 2,35 2,18
Punjab National Bank 2.678.099.845 1,04 15,56 7,12 1,06 0,95
Bank Of India 2.624.298.500 1,22 23,47 5,44 0,99 0,68
Centurion Bank Of Punjab Ltd 1.936.541.438 0,81 10,43 50,47 4,67 3,83
Bank Of Baroda 1.698.334.426 0,94 15,30 4,75 0,60 0,48
Canara Bank 1.656.047.400 1,03 16,64 4,00 0,62 0,40
Union Bank Of India 1.212.486.817 1,22 22,13 3,79 0,66 0,46
Indian Overseas Bank 958.799.513 1,30 27,07 3,47 0,79 0,44
Corporation Bank 853.500.979 1,11 14,23 4,93 0,98 0,97
Yes Bank Ltd 745.594.547 1,24 13,88 15,54 3,94 4,00
Indonesia 3.282.267.635 1,79 16,00 19,57 2,54 2,38
Bank Rakyat Indonesia 7.428.333.499 2,70 26,64 13,33 3,28 2,59
Bank Central Asia Pt 6.894.078.810 2,27 23,32 13,80 2,95 3,23
Bank Mandiri 6.185.762.521 1,48 15,64 12,05 1,85 0,04
Bank Danamon Pt 2.698.219.216 2,47 20,88 11,24 2,22 1,66
Bank Internasional Indone Pt 2.496.939.282 0,75 7,64 46,18 4,47 3,46
Bank Negara Indonesia Pt 2.056.679.877 0,51 5,61 28,62 1,27 0,96
Bank Pan Indonesia Tbk Pt 1.778.133.103 1,81 12,08 18,94 2,16 3,22
Bank Niaga Tbk Pt 1.248.199.250 1,52 15,42 14,44 2,12 1,91
Lippo Bank Tbk Pt 1.169.337.208 2,04 20,41 15,62 2,85 2,67
Bank Uob Buana Tbk Pt 866.993.585 2,39 12,31 21,43 2,20 4,05

§Pmc
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Don vi: 1 USD Von héa thi truong  ROAA (%) ROAE (%) P/E P/B P/S

Malaysia 6.045.667.441 1,16 17,54 11,06 2,06 2,29
Public Bank Bhd-Foreign Mkt 11.009.255.456 1,32 23,12 14,47 3,81 3,51
Public Bank Bhd 10.901.322.358 1,32 23,12 14,33 3,78 3,47
Malayan Banking Bhd 10.516.107.636 1,32 17,63 10,40 1,70 2,21
Bumiputra-Commerce Hldgs Bhd 7.725.997.783 1,64 20,32 9,26 1,56 1,97
Hong Leong Bank Berhad 2.776.518.822 0,94 13,80 10,69 1,70 2,22
Rhb Capital Bhd 2.698.173.737 0,68 11,91 10,82 1,19 1,39
Hong Leong Financial Group 1.460.611.472 0,68 13,64 8,12 1,13 1,21
Alliance Financial Group Bhd 1.277.352.262 1,41 16,77 10,41 1,58 2,34
Philippines 1.851.387.397 1,64 13,62 13,11 1,52 2,44
Bank Of Philippine Islands 2.567.936.530 1,64 14,89 13,61 1,67 2,47
Banco De Oro Unibank Inc 2.033.145.896 1,05 11,68 13,99 1,41 1,71
China Banking Corporation 953.079.767 2,22 14,28 11,73 1,48 3,13
Singapore 20.169.922.827 1,19 13,28 12,43 1,58 3,30
Dbs Group Holdings Ltd 21.005.341.177 1,06 11,67 11,78 1,38 2,78
United Overseas Bank Ltd 20.852.837.435 1,25 13,00 13,54 1,75 3,37
Oversea-Chinese Banking Corp 18.651.589.867 1,27 15,18 11,98 1,62 3,76
Thailand 5.255.713.546 1,37 15,06 7,49 1,35 1,89
Bangkok Bank Public Co Ltd 6.566.672.450 1,25 12,23 10,86 1,21 2,03
Kasikornbank Pcl 4.904.083.094 1,55 15,94 3,39 1,46 2,04
Siam Commercial Bank Pub Co 4.296.385.095 1,31 17,02 8,22 1,39 1,59
Vietnam 470.648.299 1,89 20,96 9,49 1,64 4,24
Vietcombank 1.020.089.733 1,20 17,90 7,72 2,08 2,73
Asia Commercial Bank 779.454.145 2,71 44.49 6,04 2,67 4,26
Sacombank 606.656.455 3,13 27,36 7,03 1,64 4,10
Techcombank 382.016.364 1,79 19,13 12,35 2,00 5,18
Exim Bank 407.272.727 1,78 11,25 14,50 1,14 6,76
East Asia Bank 242.424.242 1,68 13,96 12,04 1,38 4,70
Military Bank 169.696.970 1,74 15,27 7,80 0,96 3,54
Vietnam International Bank 157.575.758 1,11 18,31 8,42 1,24 2,62

Trung binh khu vue 12.720.532.624 1,40 16,63 13,00 1,93 2,77

Nguén: Bloomberg, BVSC (Dit liéu cdc Ngdn hang trong khu viee dicoe ldy vao ngay 03/07/2008)

Ngan hang Gia Ngan hang Gia
Ngén hang TMCP Ngoai th Ngéan hang TMCP XNK Viét N

gan ang goai thuong 38.000 ga.n ang 16t Nam 24.000
(Vietcombank) (Eximbank)
Ngan hang TMCP A Chau (ACB) 48.900 Ngén hang TMCP Pong A (EAB) 25.000
Ngéan hang TMCP Sai Gon Th

"gan fang arion Hhvong 22500  Ngan hang TMCP Quan doi (MB) 14.000

tin (Sacombank)
Ngéan hang TMCP K§ th Viét .

gan hang v THong Yiv 25.000  Ngan hang TMCP Quédc té Viét Nam (VIB)  13.000

Nam (Techcombank)

Nguon: Gid tham khao trén bao Pau tu chitng khodn ngay 01/07/2008
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Ngan hang TMCP An Binh (ABB)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Don vi: triéu déng 2005 2006 2007 DPon vi: triéu dﬁng 2005 2006 2007
Téng TN hoat dong 18.637  120.647  421.545 Téng tai sén c6 679.708  3.113.898  17.174.117
Thu nhap 13i thudn 18.633 75.602  324.363 Tién mit, vang bac, da qui 5.819 33.195 149.751
Lai/ 15 thuan tir HD dich vu (357) 5.114 5.587 Tién giri tai NHNN 37.546 31.323 365.006
Lai/ 15 thudn tir KD ngoai héi 193 245 2.515 G, cho vay TCTD khéc 146.941 1.536.087 5.643.866
L3i/ 15 thudn tir mua ban CKKD - - (12.936) Ching khoan kinh doanh - - 35.519
L3i/ 15 thudn tir mua ban CKDT 168 212 102.043 Cho vay khéach hang 405440  1.116.500 6.800.285
Lai/ 15 thuan tir hoat dong khac - 39.474 27 Chimg khoén dAu tur 76.023 343.436 3.659.331
Téng CP hoat djng 8.157 26414  146.269 Tai san c6 dinh hitu hinh 1.828 6.664 61.984
Chi phi tién lwong 3.710 10.114 49.909 Tai san ¢b dinh vo hinh - - 17.889
Chi phi khéu hao 267 663 7.667 Tai san C6 khac 6.111 46.693 440.486
Chi phi hoat dong khac 4.180 15.637 88.693 Tong no phai tra 491.632  1.923.624  14.694.917
Loi nhuén thuén tir HDKD 10.480 94233 275276 Ng Chinh pht va NHNN 35.000 22.966 217.172
Chi phi DP RRTD - 13.473 44510 Tién giri va vay TCTD khac 241224 297.686 7.268.987
Téng loi nhuin truéc thué 10.480 80.760  230.766 Tién giri ciia khach hang 209.317  1.551.159 6.776.279
Thué TNDN 3.201 22613 69.017 Céc cong cu tai chinh khac - - 366
Loi nhuén sau thué 7.279 58.147  161.749 Vén tai trg, uy thac dau tu - 16.191 11.164
M3t sb chi tiéu tai chinh Phat hanh gidy t& c6 gia - - 204.949
EPS N/A 971 1219 Cac khoan ng khac 6.091 35.622 216.000
ROAA N/A 3,07% 1,59% Téng von chii s¢ hiru 188.076  1.190.274 2.479.200
ROAE N/A 8,44% 8,82% Vén ctia TCTD 178.860  1.131.951 2.300.001
NIM N/A 4,09% 3,33% Quy ctia TCTD 618 16.527 39.187
Chi phi HD/Thu nhap HD 43,77%  21,89%  34,70% Loi nhuan chua phan phéi 8.598 41.796 140.012
NPL N/A 3,88% 2,05% Téng ng phai tra va VCSH 679.708  3.113.898  17.174.117
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Ngan hang TMCP Pong Nam A (Seabank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 76.870  195.846  552.333 Téng tai sin c6 6.124.937  10.200.417  26.241.087
Thu nhap 13i thudn 81.026  176.147  469.015 Tién mat, vang bac, da qui 54.504 72.765 119.369
Lii/ 15 thuan tir HD dich vu 1.980 8.236 6.692 Tién giri tai NHNN 73.895 214772 511.669
Lai/ 15 thuan tir KD ngoai hbi (6.287)  (12.986) 1.421 Giri, cho vay TCTD khéc 2.658.972 3.317.688 8.584.977
L3i/ 15 thudn tir mua ban CKKD - 24442 27524 Chitng khoén kinh doanh - 263.488 759.110
Lai/ 15 thuan tir hoat dong khac 479 7 22 Cho vay khéch hang 1.347.680 3.353.999  10.994.813
Thu nhap tir gbp v6n, mua cb phin (328) - 47.659 Chimg khoan dau tu 1.218.342 2.040.000 3.968.000
Téng CP hoat dong 26.231 52126  103.921 Gop vén, dau tur dai han 22.000 27.500 44.900
Lgi nhuén thuén tir HDKD 50.639  143.720  448.412 Tai san cd dinh hitu hinh 14.064 24.700 29.260
Chi phi DP RRTD - 6.843  39.658 Tai san cb dinh vo hinh - 7.937 35.796
Téng loi nhuin truéc thué 50.639  136.877  408.754 Tai san C6 khac 735.480 877.568 1.193.193
Thué TNDN 4 38326  109.906 Téng ng phai tra 5.833.161 9.144.882  22.874.629
Loi nhuén sau thué 50.635 98.551  298.848 Tién giri va vay TCTD khac 2.805.478 4.834.294 9.504.696
Loi ich ctia ¢b dong thiéu sb 10.532 - - Tién giri ciia khach hang 2.312.406 3.511.683  10.744.178
Loi nhuén thuin trong nim 40.103 98.551  298.848 Vén tai tro, uy thac diu tu - - 30
M3t sb chi tiéu tai chinh Phat hanh gidy to c6 gia - - 2.000.000
EPS N/A 2.638 2.098 Cac khodn ng khac 715277 798.905 625.725
ROAA 1,20% 1,21% 1,64% Téng vbn chii sé hiru 291.776 1.055.535 3.366.458
ROAE 2234%  14,63%  13,52% Vén cia TCTD 250.054 950.054 3.046.300
NIM 2,19% 2,48% 2,84% Qu¥ ctia TCTD 1.571 6.930 21.310
Chi phi HD/Thu nhap HD 34,12%  26,62%  18,81% Loi nhuén chua phan phdi 40.151 98.551 298.848
NPL N/A 0,16% N/A No phii trd va VCSH 6.124.937  10.200.417  26.241.087

23

SV SO



BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngéan hang TMCP cac doanh nghiép ngoai qudc doanh (VPBank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 164337  305.076 659.800 Tbng tai san c6 6.090.163  10.111.216  18.137.433
Thu nhap 13i thudn 145353 231.240 466.001 Tién mat, vang bac, d4 qui 83.253 100.330 284.091
Lii/ 15 thuan tir HD dich vu 6.217 8.746 30.288 Tién giti tai NHNN 105.234 1.306.886 1.211.821
Lai/ 15 thuan tir KD ngoai hbi (9.718)  (2.583) 6.538 Giri, cho vay TCTD khéc 583.582 1.136.655 693.862
L3i/ 15 thudn tir mua ban CKKD - - 71.146 Chung khoan kinh doanh - - 132.427
Lai/ 15 thuan tir hoat dong khac 22.485 65.822 82.315 Cho vay khach hang 3.295.408 4993976  13.287.472
Thu nhap tir gbp v6n, mua cb phin - 1.851 3.512 Chimg khoén déu tur 1.778.125 2.091.813 1.678.327
Téng CP hoat dong 81.043  136.831 320.296 Gop vén, dau tr dai han 13.082 32.489 50.971
Chi phi tién lwong 32.726 56.659 128.566 Tai san ¢b dinh 32.794 129.345 270.417
Chi phi khéu hao 2.943 8.296 25.742 Tai san C6 khac 198.685 319.722 528.045
Chi phi hoat dong khac 45374 71.876 165.988 Téng ng phai tra 5.761.898 9.275.597  15.956.599
Loi nhuén thuin tir HDKD 83.294  168.245 339.504 No Chinh pha va NHNN 30.000 - -
Chi phi DP RRTD 7.085 11.437 25.981 Tién giti va vay TCTD khac 2.398.230 3.386.736 2.439.615
Téng loi nhuin truéc thué 76.209  156.808 313.523 Tién guri cta khach hang 3.209.771 5.630.373  12.764.366
Thué TNDN 20.626 43.388 86.802 Vén tai trg, uy thac diu tu - 38.826 244.021
Loi nhuin sau thué 55.583 113.420 226.721 Cac khoan no khac 123.897 219.662 508.597
EPS 2.446 2.447 1.763 Téng vén chii s¢' hiru 328.265 835.619 2.180.834
ROAA 1,09% 1,40% 1,61% Vén cta TCTD 309.611 756.160 2.018.660
ROAE 21,07%  19,49% 15,03% Quy ciia TCTD 3.882 25.428 57.037
NIM 2,99% 3,02% 3,53% Loi nhun chua phan phéi 14.772 54.031 105.137
Chi phi HD/Thu nhap HD 4932%  44,85% 48,54% Téng ng phai tra va VCSH 6.090.163  10.111.216  18.137.433
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang TMCP Nha Ha N¢i (Habubank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN
Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 177.153  387.903  737.941 Tong tai san ¢6 5524791  11.685.318  23.518.684
Thu nhép 1ai thudn 97.406  221.827  622.955 Tién mit, vang bac, da qui 48.740 82.547 154.802
Lii/ 15 thuan tir HD dich vu 15.627 33.503 86.038 Tién gii tai NHNN 56.782 131.298 37.763
Lai/ 15 thuan tir KD ngoai hbi 3.556 1.367 2.718 Gri, cho vay TCTD khac 1.109.794 3.603.660 10.894.263
L3i/ 15 thudn tir mua ban CKKD - 7.485 9.074 Chung khoan kinh doanh - 5.343 68.324
L3i/ 15 thudn tir mua ban CKDT 58487  114.628 - Cho vay khach hang 3.293.681 5915744  9.285.862
Lai/ 16 thudn tir hoat dong khac 550 8.037 4356 Chimng khoéan dau tu 890.324 1.559.234  2.411.833
Thu nhap tir gop vén, mua CP 1.527 1.056 12.800 Gop vén, dau tur dai han 129.515 267.975
Téng CP hoat dong 59.273 108.831 192.263 Tai san ¢6 dinh hitu hinh 28.734 40.356 93.054
Chi phi tién lvong 22.401 46.213 88.890 Tai san cb dinh v hinh 3.043 7.518 5.186
Chi phi khéu hao 6.190 9.719 19.310 Bét dong san diu tu 10.557 8.004
Chi phi hoat déng khac 30.682 52.899 84.063 Tai san C6 khac 83.136 202.099 299.622
LN thuén tir HDKD 117.880  279.072  545.678 Téng ng phai tra 5133327  9.928.937  20.339.339
Chi phi DP RRTD 14.783 31.025 84.923 No Chinh phit va NHNN 343.826 193.271 307.434
Téng LN trude thué 103.097  248.047  460.755 Tién giri va vay TCTD khac 1.462.284  4.857.999  10.805.535
Thué TNDN 27.907 62.854 95.123 Tién gii cta khach hang 3.096.275  4.484.804 8.467.382
Loi nhuén sau thué 75190  185.193  365.632 Vén tai trg, uy thac dau tu 46.618 67.736 97.964
M@t s chi tidu tai chinh Phat hanh gidy to ¢ gi4 - 131.292 292.021
EPS 2.097 2.379 2229 Céc khoan ng khac 184.324 193.835 369.003
ROAA 1,63% 2,15% 2,08% Téng vén chii sé hiru 391.464 1.756.381 3.179.345
ROAE 23,31% 17,24% 14,82% Vén ciia TCTD 300.000 1.569.386  2.820.386
NIM 2,18% 2,68% 3,68% Qu¥ ciia TCTD 20.949 30.224 64.267
Chi phi HD/Thu nhap HD 33,46% 28,06% 26,05% Loi nhun chua phan phdi 70.515 156.771 294.692
NPL N/A 2,62% 2,49% Téng ng phai trd va VCSH 5524791  11.685.318  23.518.684
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang TMCP Pong A (EAB)

BAO CAO KET QUA KINH DOANH

BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 296.227  431.450  850.321 Téng tai sin c6 8.515913  12.040.339  27.424.673
Thu nhap 13i thudn 207.885  271.606  511.380 Tién mat, vang bac, da qui 531.010  1.121.209  1.956.523
Lii/ 15 thuan tir HD dich vu 76.264 90.293  188.418 Tién giri tai NHNN 408.186 486.526  1.930.541
Lai/ 15 thudn tir KD ngoai hbi 6.988 28.977 16.285 Guri, cho vay TCTD khac 752.965 1.231.689 3.056.832
L3i/ 15 thudn tir mua ban CKKD - 17.677 94.236 Chung khoan kinh doanh - - 1.110
Lai/ 15 thuan tr mua ban CKDT - - - Cho vay khéch hang 5947768  7.956.946  17.744.809
Lai/ 15 thuan tir hoat dong khac 942 16.232 27.144 Chimg khoén dau tu - 462.116  1.078.018
Thu nhap tir gop vbn, mua CP 4.148 6.665 12.858 Go6p vén, dau tu dai han 178.993 53.510 138.220
Téng CP hoat dong 140.780  196.040  346.133 Tai san cb dinh hitu hinh 151.354 236.270 342.560
Chi phi tién lvong 50.011 68.549  139.179 Tai san cb dinh vo hinh - 306 18.904
Chi phi khéu hao 15.758 28.072 49.033 Tai san C6 khac 545.637 491767  1.157.156
Chi phi hoat déng khac 75.011 99.419  157.921 Téng ng phai tra 7.804.155  10.509.128  24.195.455
Loi nhuén thuén tir HDKD 155.447 235410  504.188 No Chinh phii va NHNN - - 4
Chi phi DP RRTD 17.001 24.618 50.122 Tién giri va vay TCTD khac 622.900 621.086  6.070.570
Téng lgi nhuin trwée thué 138.446  210.792  454.066 Tién giri ciia khach hang 6.513.795 9271350  14.372.879
Thué TNDN 37.604 50.840  121.801 Vén tai trg, uy thac dau tu 183.812 204.989 200.736
Loi nhuén sau thué 100.842  159.952  332.265 Phét hanh gidy t c6 gia - - 1.055.508
M0t s chi tidu tai chinh Cac khodn ng khac 483.648 411703  2.495.758
ROAA 1,35% 1,56% 1,68% Téng vén chii sé hiru 711.758 1531211 3.229.218
ROAE 16,20% 14,26% 13,96% Vén ciia TCTD 500.476 880.480  2.828.479
NIM 3,28% 3,15% 3,01% Quy ctia TCTD 70.653 447.651 79.860
Chi phi HD/Thu nhap HD 47,52%  4544%  40,71% Loi nhuan chua phan phdi 140.629 203.080 320.879
NPL N/A 0,77% 0,45% Téng ne phai tra va VCSH 8515913  12.040.339  27.424.673
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang TMCP Quan dogi (MB)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN
Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat déng 299.992 512257 791.449 Téng tai sin c6 8214933  13.529.356  27.776.962
Thu nhap 13i thudn 239.917 390.407 599.623 Tién mit, vang bac, da qui 89.390 156.984 351.050
Lai/ 15 thudn tir HD dich vu 22.107 39.045 73.184 Tién gri tai NHNN 118.460 307.699 191.318
Lai/ 15 thuan tir KD ngoai hbi 3.154 6.635 21.172 Giri, cho vay TCTD khac 2.951.282 5716246 12223312
L3i/ 15 thudn tir mua ban CKKD - 17.601 51.746 Ching khoan kinh doanh 477.933 251.791 -
Lai/ 15 thuan tir mua ban CKDT 4.659 32.359 29256 Cho vay khach hang 4.218.138 5.742.942  10.242.553
Lai/ 15 thuan tir hoat dong khac 30.155 26210 16.468 Chimg khoén dau tu - 667.928 3.061.490
Téng CP hoat dong 74.908 133.905 255.752 Gop vbn, dau tu dai han 123.302 334.025 1.137.949
Chi phi tién lwong 27.061 49.969 96.113 Tai san ¢b dinh 107.508 163.697 182.574
Chi phi khéu hao 10.528 17.282 36.718 Tai san C6 khac 128.920 188.044 386.716
Chi phi hoat dong khac 37.319 66.654 122.921 Tbng no phai tra 7.578.335  12.163.702  24.439.479
Loi nhuén thuin tir HDKD 225.084 378.352 535.697 No Chinh pht va NHNN 226.701 30.000 68.547
Chi phi DP RRTD 76.469 125.463 84.561 Tién giri va vay TCTD khac 1.049.186 1.171.230 4.587.035
Téng loi nhuin truéc thué 148.615 252.889 451.136 Tién giri ciia khach hang 6.069.812  10.440.190  18.062.619
Thué TNDN 39.570 41.468 91.989 Vén tai trg, uy thac dau tu 82.013 88.042 75.836
Loi nhuan sau thué 109.045 211.421 359.147 Phat hanh gidy t& c6 gia - 220.000 1.220.000
EPS 3.463 2.293 Céc khoan ng khac 150.623 214.240 425.442
ROAA 1,48% 1,94% 1,74% Téng vbn chii s¢ hiru 636.598 1.365.654 3.337.483
ROAE 19,50% 21,12% 15,27% Vén ctia TCTD 473.975 1.102.796 2.815.946
NIM 3,58% 3,96% 3,14% Quy cia TCTD 57.273 75.590 111.439
Chi phi HP/Thu nhap HD 24,97% 26,14% 32,31% Loi nhuan chua phan phéi 105.350 187.268 410.098
NPL N/A 2,82% 1,13% Téng ng phai tra va VCSH 8.214.933  13.529.356  27.776.962
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngéan hang TMCP Quoc té (VIBank)

BAO CAO KET QUA KINH DOANH

BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 207.987 519.894  993.410 Tbng tai san c6 8.967.681  16.526.623  39.305.035
Thu nhap 13i thudn 190.315 389.073  709.182 Tién mat, vang bac, d4 qui 98.124 309.483 383.038
Lii/ 15 thuan tir HD dich vu 19.313 41.876 68.171 Tién giti tai NHNN 263.134 561.462  1.211.629
Lai/ 15 thuan tir KD ngoai hbi - (3.490) 13.714 Giri, cho vay TCTD khéc 2.209.059 3249317 12.846.626
L3i/ 15 thudn tir mua ban CKKD - - - Chung khoan kinh doanh - - 4.787
Lai/ 15 thuan tir mua ban CKDT - 44.141 80.642 Cho vay khach hang 5255206  9.058.234 16.611.779
Lai/ 15 thuan tir hoat dong khac (1.641) 42.021 104.329 Chitng kho4n dau tur 627.684  2.587.467  6.676.432
Thu nhap tir gop vén, mua CP - 6.273 17.372 Gop vén, dau tr dai han 87.045 30.056 210.806
Téng CP hoat dong 102.517 212.251  387.957 Tai san ¢b dinh hiru hinh 32.156 74.260 129.591
Chi phi tién luong 39.550 84.018 174.368 Tai san c¢b dinh v hinh 1.828 57.568 83.145
Chi phi khéu hao 5307 17.675 33.175 Tai san C6 khac 393.445 598.776  1.147.202
Chi phi hoat déng khac 57.660 110.558  180.414 Tong no phai tra 8.374.894  15.336.692  37.122.502
Loi nhuén thuén tir HDKD 105.470 307.643  605.453 No Chinh phit va NHNN - 66.657 -
Chi phi DP RRTD 10.206 107.637  179.754 Tién giti vay TCTD khac 2916487  5.045.454 12.018.720
Téng loi nhuin trwée thué 95.264 200.006  425.699 Tién giri cta khach hang 5.268.617 9.813.515 17.686.761
Thué TNDN 25.983 53916 116.877 Vén tai trg, uy thac du tu 63.615 50.903 95.638
Loi nhuén sau thué 69.281 146.090  308.822 Phat hanh gidy to ¢6 gid - - 1.538.739
M0t s chi tidu tai chinh Céc khoan ng khéac 189.790 360.163  5.782.644
EPS N/A 2.447 2.510 Tong vén chii sé hiru 592.787 1.189.931  2.182.533
ROAA 1,06% 1,15% 1,11% Vén ciia TCTD 510.000 1.020.547  2.065.142
ROAE 15,91% 16,39%  18,31% Quy ciia TCTD 12.141 18.066 32.140
NIM 3,08% 3.27% 2,69% Chénh léch ty gia héi doai - - 1.571
Chi phi HB/Thu nhap HD 49,29% 40,83%  39,05% Loi nhuén chua phan phbi 70.646 151.318 83.680
NPL N/A N/A N/A No phai trd va VCSH 8.967.681  16.526.623  39.305.035
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BAO CAO PHAN TiCH NGANH NGAN HANG

24/7/2008

Ngan hang TMCP Ky Thuwong (Techcombank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat déng 443297  611.359  1.216.008 Téng tai sin c6 10.666.106  17.326.353  39.542.496
Thu nhép 1ai thudn 351.266  457.447 925.274 Tién mit, vang bac, da qui 162.311 203.940 496.173
Lii/ 15 thuan tir HD dich vu 66.846  101.476 176.936 Tién giri tai NHNN 326.114 409.281 1.298.682
Lai/ 15 thuan tir KD ngoai hbi 1.872 7.491 24.583 Giri, cho vay TCTD khéc 2.632.576 4458308  9.303.685
L3i/ 15 thudn tir mua ban CKKD - 5.065 81.761 Cho vay khach hang 5.293.062 8.696.101  20.486.131
Li/ 15 thudn tir hoat dong khac 22.764 39.156 4.462 Chutng khoan kinh doanh - - -
Thu nhép tir gop von, mua CP 549 724 2.992 Chimg khoan dau tu 1.942.620  2.876.804  6.842.172
Téng CP hoat dong 154.835  224.180 427.216 Gop vén, dau tu dai han 11.838 30.783 36.930
Chi phi tién luong 65.734 97.835 182.240 Tai san ¢d dinh 148.652 338.301 436.970
Chi phi khéu hao 7.695 12.249 23.535 Tai san C6 khac 148.933 312.835 641.753
Chi phi hoat dong khac 81.406  114.096 221.441 Téng n¢ phai tra 9.656.701  15.564.666  35.969.080
Loi nhuén thuin tir HDKD 288.462  387.179 788.792 No Chinh phit va NHNN 150.102 57.883 301.993
Chi phi DP RRTD 2.395 30.657 79.052 Tién giri va vay TCTD khac 2.903.954  5.070.852  8.458.903
Téng loi nhuin truéc thué 286.067  356.522 709.740 Tién giri cua khach hang 6.195.072  9.566.043  24.476.576
Thué TNDN 79.911 99.616 199.356 Vén tai trg, uy thac du tu 110.877 277.307 161.170
Loi nhuan sau thué 206.156  256.906 510.384 Phat hanh gidy to c6 gi4 - 192.242 1.750.715
EPS - 2.892 2.452 Cac khoan ng khac 296.696 400.339 819.723
ROAA 2,25% 1,84% 1,79% Téng vbn chii sé hiru 1.009.405  1.761.687  3.573.416
ROAE 27,05%  18,54% 19,13% Vén cia TCTD 831266  1.504313  2.998.458
NIM 4,00% 3,43% 3,40% Qu¥ ctia TCTD 50.343 86.253 146.322
Chi phi HD/Thu nhap HD 34,93%  36,67% 35,13% Loi nhuan chua phan phbi 127.796 171.121 428.636
NPL N/A 3,11% 1,39% Téng ng phai tra va VCSH 10.666.106  17.326.353  39.542.496
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BAO CAO PHAN TiCH NGANH NGAN HANG

24/7/2008

Ngéan hang TMCP xuit nhip khau Viét Nam (Eximbank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 357.720  590.000  1.016.602 Tbng tai san ¢6 11.369.233  18.327.479  33.710.424
Thu nhap 13i thudn 215872 351.550 684.629 Tién mat, vang bac, d4 qui 645.391 2.898.007 1.850.102
Lai/ 15 thudn tir HD dich vu 25374 44.100 72.169 Tién giti tai NHNN 105.646 374.378 825.202
Lai/ 15 thuan tir KD ngoai hbi 54544 75453 139.257 Giri, cho vay TCTD khéc 1.981.350  2.535.139  4.746.967
L3i/ 15 thudn tir mua ban CKKD - - 85 Chung khoan kinh doanh - - 7.580
Lai/ 15 thuan tr mua ban CKDT - 41222 57.190 Cong cu tai chinh khac - 14.477 -
Lai/ 15 thuan tir hoat dong khac 5924  76.661 41.536 Cho vay khach hang 6.914.365  10.164.975  18.378.610
Thu nhap tir gop vn, mua CP 56.006 1.014 21.736 Ching kho4n dau tur 1.103.084 1.587.239  6.076.844
Téng CP hoat dong 117.085  184.677 353.629 Gop von, dau tr dai han 39.866 92.493 690.538
Loi nhuén thuin tir HDKD 240.635  405.323 662.973 Tai san cb dinh hitu hinh 91.385 145.425 183.624
Chi phi DP RRTD 212.078  46.736 34.126 Tai san c6 dinh v6 hinh 55.793 79.569 346.514
Téng loi nhuin truéc thué 28557  358.587 628.847 Tai san C6 khac 432.353 435.777 604.443
Thué TNDN 7456 100.118 165.430 Téng ng phai tra 10.533.694  16.380.812  27.415.481
Loi nhuén sau thué 21.101  258.469 463.417 No Chinh phit va NHNN 329.248 433.582 28.059
M3t sb chi tiéu tai chinh Tién giri va vay TCTD khac 1.571.646  2.128.517 1.214.024
EPS N/A 1.604 2.379 Tién giti coa khach hang 8.352.111  13.141.175  22.906.123
ROAA N/A 1,74% 1,78% Cong cu tai chinh khac - - 3.393
ROAE N/A  18,58% 11,25% Vén tai trg, uy thac diu tu 56.072 40.170 25.255
NIM 427%  2,84% 3,06% Phat hanh gidy t& c6 gia - 326.339 8.445
Chi phi HD/Thu nhap HD 32,73%  31,30% 34,79% Céc khoan ng khac 224.617 311.029  3.230.182
NPL NA  0,85% 0,88% Téng vén chii sé hitu 835539  1.946.667  6.294.943
Vén cua TCTD 715.396 1.688.273  5.789.858

Quy ctia TCTD 105.790 56.903 107.047

Loi nhuén chua phén phdi 14.353 201.491 398.038

Téng ng phai trd va VCSH 11.369.233  18.327.479  33.710.424
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang TMCP Sai gon thwong tin (Sacombank)

BANG CAN POI KE TOAN

BAO CAO KET QUA KINH DOANH

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 596.563  1.062.495  2.441.583 Téng tai sin c6 14.454.338  24.776.182  64.572.875
Thu nhap 13i thudn 435.009 680.366  1.151.872 Tién mat, vang bac, da qui 1.370.108  2.827.452  3.335.063
Lai/ 15 thudn tir HD dich vu 71.026 119.665 193.398 Tién giri tai NHNN 408.685 993.590  3.878.785
Lai/ 15 thuan tir KD ngoai hbi 25.417 4.178 100.815 Giri, cho vay TCTD khéc 1.447.211 2.019.529  4.656.456
L3i/ 15 thudn tir mua ban CKKD 19.532 7.471 599.873 Chitng khoén kinh doanh 96.602 263.631 4.142.069
Lai/ 15 thuan tr mua ban CKDT - 135.954 208.599 Cong cu tai chinh khac - 1.060 4911
Lai/ 15 thuan tir hoat dong khac 23.798 10.590 3.536 Cho vay khach hang 8.379.335  14.312.895  35.200.574
Thu nhap tir gop vn, mua CP 21.781 104.271 183.490 Chimg khon dau tu 1514919  2.065.024  9.173.801
Téng CP hoat dong 260.307 408.265 741.225 Gop von, dau tu dai han 316.988 780.577 1.495.608
Chi phi tién lvong 119.701 187.462 345.942 Tai san cb dinh hitu hinh 329.776 416.535 590.400
Chi phi khéu hao 21.164 34.617 47.551 Tai san c6 dinh thué tai chinh - 17.812 22.831
Chi phi hoat déng khac 119.442 186.186 347.732 Tai san cb dinh v hinh 60.014 273.866 406.582
Loi nhuén thuén tir HDKD 336.256 654.230  1.700.358 Tai san C6 khac 530.700 804.211 1.665.795
Chi phi DP RRTD 23.449 42.902 118.387 Téng ne phai tra 12.566.658  21.905.836  57.223.216
Téng lgi nhuén trude thué 312.807 611.328  1.581.971 No Chinh phii va NHNN 170.370 107.000 750.177
Thué TNDN 74383 141.200 184.074 Tién giri va vay TCTD khac 502.400 815473  4.508.977
Loi nhuén sau thué 238.424 470.128  1.397.897 Tién giri ca khach hang 10.467.158  17.511.580  44.231.944
Vén tai trg, uy thac dau tu 163.630 374.668 1.003.293

MGt s chi tiéu tai chinh Phat hanh gidy to ¢6 gi4 956.546 2529299  5.197.380
EPS N/A 2.226 3.983 Cac khodn ng khac 306.554 567.816 1.531.445
ROAA 1,92% 2,40% 3,13% Téng vén chii sé hiru 1.887.680  2.870.346  7.349.659
ROAE 16,70% 19,76% 27,36% Vén ciia TCTD 1250948 2248726  5.662.485
NIM 4,24% 4,37% 3,19% Quy cita TCTD 457.844 185.474 452.645
Chi phi HP/Thu nhap HP 43,63% 38,43% 30,36% Loi nhuén chua phan phéi 178.888 436.146 1.234.529
NPL N/A 0,72% 0,23% Téng ne phai tra va VCSH 14.454.338  24.776.182  64.572.875
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang TMCP A Chéau (ACB)

BANG CAN POI KE TOAN

BAO CAO KET QUA KINH DOANH

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 692.693  1.190.240  3.020.822 Tbng tai san ¢6 24.272.864  44.645.039  85.391.681
Thu nhép 1ai thudn 514.265 820.572  1.311.106 TM, vang bac, da qui 1.532.492  2.284.848 4.926.850
Lii/ 15 thuan tir HD dich vu 97.208 148.335 271.215 Tién giti tai NHNN 988.784  1.562.926 5.144.737
Lai/ 15 thuan tir KD ngoai hbi 39.601 70.320 155.140 Giri, cho vay TCTD khéc 6.535305  16.401.829  29.164.968
L3i/ 15 thudn tir mua ban CKKD 2.626 31.520 344.990 Chitng khoan kinh doanh 39.218 640.195 501.293
L3i/ 15 thudn tir mua ban CKDT - 65.757 896.792 Cho vay khach hang 9.360.692  16.954.114  31.676.320
Lai/ 16 thudn tir hoat dong khac 7.014 15.597 4.926 Ching khoan dau tu 4.823.767  4.228.621 9.132.829
Thu nhép tir gop von, mua CP 31.979 38.139 36.653 Gop vén, dau tu dai han 136.716 443.458 762.469
Téng CP hoat dong 288.942 462.424 804.650 Tai san ¢b dinh hiru hinh 257.880 574.440 514.109
Chi phi tién lvong 108.538 197.211 392.062 Tai san c¢b dinh v hinh 12.470 17.133 40.638
Chi phi khéu hao 25.520 47.509 72.655 Tai san C6 khac 585.540  1.537.475 3.527.468
Chi phi hoat dong khac 154.884 217.704 339.933 Téng no phai tra 22.989.658  42.948.524  79.133.832
Loi nhuén thuén tir HDKD 403.751 727816  2.216.172 No Chinh phit va NHNN 967.312 941.286 654.630
Chi phi DP RRTD 12.201 40.597 89.357 Tién guri va vay TCTD khac 1.123.576  3.249.941 6.994.030
Téng lgi nhuin trwée thué 391.550 687.219  2.126.815 Tién giri cia khach hang 19.984.920  33.606.013 55.283.104
Thué TNDN 92.349 181.643 366.807 Vén tai trg, uy thac dau tu 265.428 288.532 322512
Loi nhuén sau thué 299.201 505.576  1.760.008 Phét hanh gidy to c6 gia - 1.650.069 11.688.796
Loi ich ctia ¢6 dong thiéu sb - 148 215 Céc khoan ng khac 648.422  3.212.683 4.190.760
Lgi nhuén thuin trong nim 299.201 505.428  1.759.793
EPS 3.811 4527 8.095 Tong vén chii s¢ hiru 1.283.206  1.653.987 6.257.849
ROAA 1,51% 1,47% 2,71% Vén ciia TCTD 948316 1.100.047 2.630.060
ROAE 30,02% 34,43% 44,49% Quy ciia TCTD 138.973 187.727 2.192.037
NIM 2,85% 2,70% 2,29% Loi nhuan chua phan phéi 195917 366.213 1.435.752
Chi phi HD/Thu nhap HD 41,71% 38,85% 26,64% Loi ich ciia ¢6 déng thiéu sé - 42.528 -
NPL 0,30% 0,20% 0,08% No phai trd va VCSH 24.272.864  44.645.039  85.391.681
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngén hang Nha Pong bing song Ciru Long (MHB)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 346,973 436457  645.821 Tong tai san ¢6 12.629.825  18.734.297  27.531.552
Thu nhép 1ai thudn 346.098  428.742  593.858 Tién mit, vang bac, da qui 97.144 115918 227.510
Lai/ 15 thudn tir HD dich vu (71) 2293 10.026 Tién giti tai NHNN 145.379 261.926 402.160
Lai/ 15 thuan tir KD ngoai hbi ©1) 1910  17.411 Giri, cho vay TCTD khéc 1.990.291 3.535.194  4.678.099
L3i/ 15 thudn tir mua ban CKKD - - 7.875 Chung khoan kinh doanh - - 550.601
L3i/ 15 thudn tir mua ban CKDT - - 10313 Cho vay khach hang 8.344.174  9.976.585  13.756.662
Lai/ 16 thudn tir hoat dong khac 1.037 3.512 6.338 Ching khoan dau tu 1.703.076  4.302.163 7.148.641
Thu nhap tir gop vén, mua CP Gop vén, dau tur dai han - 36.000 -
Téng CP hoat dong 241.218  283.048  417.073 Tai san ¢b dinh hitu hinh 107.245 97.977 128.178
Chi phi tién lvong 119.224  146.450  239.764 Tai san cb dinh v hinh 75.060 73.992 104.219
Chi phi khéu hao 22904 24947  24.029 Tai san C6 khac 167.456 334.542 535.482
Chi phi hoat dong khac 99.090  111.651  153.280 Téng ng phai tra 11.779.714  17.805.270  26.436.061
Loi nhuén thuén tir HDKD 105755  153.409  228.748 No Chinh phit va NHNN 337.008 941.965 447.494
Chi phi DP RRTD 32.808  50.503  33.923 Tién giri va vay TCTD khac 4330.067  7.299.442 8.170.080
Téng loi nhuin trwée thué 72.947 102.906 194.825 Tién giri cua khach hang 5.802.422 5.005.864 9.939.911
Thué TNDN hién hanh 20425  28.814  49.900 Vén tii trg, uy thac dau tu 992.126 725.342 998.919
Thué TNDN hodn lai - - 4.606 Phét hanh gidy to c6 gia 3.380.989  6.022.464
Loi nhuén sau thué 52,522 74.092  140.319 Céc khoan ng khac 318.091 451.668 857.193
Loi ich ciia ¢6 dong thiéu s6 - - 2.294 Téng von chii s& hitu 850.111 929.027 1.069.197
Loi nhuén thun trong nim 52.522 74.092  138.025 Vén ciia TCTD 850.111 803.591 810.191
ROAA 0,50% 0,47% 0,61% Quy ciia TCTD - 124.598 239.113
ROAE 6,39% 833%  14,04% Loi nhuan chua phan phdi - 838 19.893
NIM 3,45% 2,83% 2,70% Loi ich ciia ¢ dong thiéu s6 - - 26.294
Chi phi HB/Thu nhap HD 69,52%  64,85%  64,58% Téng ng phai trd va VCSH 12.629.825  18.734.297  27.531.552
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang cong thuwong Viét Nam (VietinBank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

Pon vi: triéu dong 2004 2005 2006 Pon vi: triéu dong 2004 2005 2006
Téng TN hoat dong 3.023.986  3.808.236  4.575.900 Téng tai san c6 93.270.804 115.765.970  135.363.026
Thu nhép 1ai thudn 2712439  3.286.651  3.556.978 Tién mit, vang bac, da qui 1.250.758 1.177.131 1.436.603
Lii/ 15 thuan tir HD dich vu 178.627  206.578  272.684 Tién giti tai NHNN 5.260.666 8.020.515 5.620.312
Lai/ 15 thuan tir KD ngoai hbi 55.235 43.116 60.002 Giri, cho vay TCTD khéc 10.535.552  14.384.495  26.229.341
L3i/ 15 thudn tir mua ban CKKD - (194) 22.765 Chung khoan kinh doanh - 472.737 867.393
L3i/ 15 thudn tir mua ban CKDT - - - Cho vay khach hang 64.159.522 74449345  80.091.149
Lai/ 16 thudn tir hoat dong khac 77.685  230.691 598.833 Chitng khoéan dau tu 8.155.053  13.586.843  17.394.049
Thu nhép tir gop von, mua CP - 41.394 64.638 Gop vén, dau tur dai han 261.576 329.137 445.380
Téng CP hoat dong 1.361.927 1.790.546  2.146.995 Tai san ¢6 dinh hitu hinh - 1.001.652 958.538
Chi phi tién lvong 482827  863.131 1.113.722 Tai san cb dinh v hinh - 130.368 159.898
Chi phi khéu hao 256.937 218725  275.233 Tai san C6 khac 2.645.505 2.213.747 2.160.363
Chi phi hoat déng khac 622.163  708.690  758.040 Téng ng phai tra 88.362.031  110.766.131  129.756.004
Loi nhuén thuén tir HDKD 1.662.059  2.017.690  2.428.905 No Chinh phit va NHNN 1.105.411 265.239 372.898
Chi phi DP RRTD 1.409.035 1.492.506  1.651.137 Tién gui va vay TCTD khac ~ 12.642.276 4.756.672 5.042.207
Téng lgi nhuin trwée thué 253.024 525.184 777.768 Tién giri cua khach hang 64.701.713  84.387.013  99.683.408
Thué TNDN 46.155 102.091 178.129 Vén tii trg, uy thac dau tu - 19.196.691  21.525.679
Loi nhuén sau thué 206.869  423.093  599.639 Phét hanh gidy to c6 gia 4.252.876 - -
Cac khoan ng khac 5.659.755 2.160.516 3.131.812

M@t s chi tiéu tai chinh Téng von chii s& hitu 4.908.773 4.999.839 5.607.022
ROAA 0,40% 0,48% N/A Vén ciia TCTD 3.327.888 3.864.202 3.974.522
ROAE 8,54% 11,31% N/A Quy ciia TCTD 1.374.016 1.031.264 1.479.443
NIM 3,30% 3,31% 2,97% Chénh léch ty gia héi doai - 57.433 61.139
Chi phi HD/Thu nhap HD 45,04% 47,02% 46,92% Loi nhuan chua phan phdi 206.869 46.940 91.918
NPL N/A N/A N/A Tong ng phai tra va VCSH  93.270.804  115.765.970  135.363.026
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngén hang Piu tw va phat trién Viét Nam (BIDV)

BAO CAO KET QUA KINH DOANH

BANG CAN POI KE TOAN

Bon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 4.098.343  4.740.071  7.810.904 Téng tai san cé 121.403.327 161.223.083  204.511.148
Thu nhap 14i thuén 2.929.368  3.350.841  4.856.449 Tién mat, vang bac, d4 qui 1.184.082 1.383.221 1.975.966
Lai/ 15 thuan tir HD dich vy 246598 392994  624.190 Tién giri tai NHNN 4576418  17.688.317 8.758.166
Lai/ 15 thuan tir KD ngoai héi 44224 107725  139.647 Giti, cho vay TCTD khéac 17.648290  22.739.128  25.933.731
Lai/ 15 thuan tir mua ban CKKD 499 221513  159.830 Chig khoén kinh doanh 14.304 45.152 781.686
Li/ 15 thudn tir mua ban CKDT 599.579 - - Cong cu tai chinh khac - - 31.644
Lii/ 15 thuan tir hoat dong khac 253.549  633.803 1.977.437 Cho vay khach hang 82.716.548  97.201.778  129.079.350
Thu nhdp tir gop vbn, mua CP 24526 33.195 53.351 Chimg khoan dau tu 12271390  15.055.520  27.811.804
Téng CP hoat dong 1.325.777 1.634.088  2.384.821 Gop vén, ddu tu dai han 438.152 800.231 2.251.228
Chi phi tién lvong 530.649  749.954  1.290.968 Tai san ¢ dinh hiru hinh 638.750 839.378 900.599
Chi phi khéu hao 161.196 220398  273.626 Tai san ¢b dinh thué tai chinh - 430.179 496.694
Chi phi hoat déng khac 633.932  663.736 820227 Tai san ¢b dinh vo hinh 189.353 286.644 355.931
Loi nhuén thuén tir HDKD 2.772.566 3.105.983  5.426.083 Tai san C6 khac 1.726.040 4.753.535 6.134.349
Chi phi DP RRTD 2.031.687 1.993.491 3.397.837 Téng ng phai tra 114.872.466  153.671.725 192.534.745
Téng loi nhuan trwéc thué 740.879 1.112.492  2.028.246 No Chinh phu va NHNN 15955376 16.781.239  18.229.032
Thué TNDN 180.886  110.779  496.830 Tién guri va vay TCTD khac 2.060.888 2.674.663 7.886.843
Loi nhuén sau thué 559.993 1.001.713 1.531.416 Tién guri cta khach hang 85.746.724  106.495.878  135.335.702
Loi ich ctia ¢6 dong thiéu sb - - 1.907 Cong cuy tai chinh khac - 602 -
Loi nhuén thuin trong nim 559.993  1.001.713  1.529.509 Vén tai trg, uy thac diu tu 8.142.448  16.172.559  18.088.670
MGt s chi tiéu tai chinh Phat hanh gidy t& c6 gia - 7.115.749 6.521.758
ROAA N/A 0,71% 0,84% Céc khoan ng khéc 2967030 4.431.035 6.472.740
ROAE N/A 10,44% 15,96% Téng vén chii sé hiru 6.530.861 7.551.358  11.634.793
NIM 5,00% 2,48% 2,82% Vén cia TCTD 4.712.982 5.477.423 9.114.040
Chi phi HD/Thu nhap HP 32,35% 34,47% 30,53% Quy ctia TCTD 1.652.057 1.410.543 1.207.185
NPL 11,92% 4,80% Chénh 1éch ty gi4 héi doai 50.859 54.897 55.181
Chénh léch danh gia lai TS - 16.137 -

Loi nhuén chua phan phbi 114.963 592.358 1.258.387

Loi ich cita ¢6 dong thiéu so - - 341.610

Téng ng phai trda va VCSH ~ 121.403.327  161.223.083  204.511.148
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang TMCP Ngoai thuwong Viét Nam (Vietcombank)

BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN
Pon vi: triéu dong 2005 2006 2007 Pon vi: triéu dong 2005 2006 2007
Téng TN hoat dong 4.286.351 5281403  6.167.000 Tong tai san c6 136.720.611  166.952.020  195.964.160
Thu nhap 13i thudn 3311.099  3.884.298  3.981.000 Tién mat, vang bac, d4 qui 2.006.412 2.418.207 3.202.800
Lii/ 15 thuan tir HD dich vu 447.559 548.252 610.000 Tién giti tai NHNN 6.336.385  11.848.460  11.662.018
Lai/ 15 thuan tir KD ngoai hbi 192.780 274.052 394.000 Giri, cho vay TCTD khéc 42383.516 52234769  41.777.580
L3i/ 15 thudn tir mua ban CKKD 18.921 100.776 228.000 Cho vay khach hang 59.701.251  66.252.049  93.901.561
Lai/ 15 thuan tir hoat dong khac 270.856 313.899 621.000 Chimg khoén dau tu 23.563.816  31.116.572  39.034.537
Thu nhap tir gop vn, mua CP 45.136 160.126 333.000 Gop vén, dau tu dai han 476.181 964.687 1.646.523
Téng CP hoat dong 1.188.783 1.219.508  1.905.000 Tai san cd dinh hiru hinh 939.992 955.458 598.524
Chi phi tién lwong 395.362 448.882 713.000 Tai san cb dinh v hinh 154.819 191.373 216.630
Chi phi khéu hao 231.734 314.495 332.000 Tai san C6 khac 1.158.239 970.445 3.923.987
Chi phi hoat dong khac 561.687 456.131 860.000 Téng no phai tra 128.097.841  155.749.678  182.729.226
Loi nhuén thuin tir HDKD 3.097.568  4.061.895  4.262.000 No Chinh pht va NHNN 171.671 5.878.041  19.961.442
Chi phi DP RRTD 1.337.685 168.227  1.233.000 Tién giti va vay TCTD khac 15.853.159  23.083.960  12.685.256
Téng loi nhuin truéc thué 1.759.883  3.893.668  3.029.000 Tién guri cua khach hang 109.637.231 119.778.871  145.437.503
Thué TNDN 467.330 1.016.647 848.000 Vén tai tro, uy thac dau tu - - 191.033
Loi nhuan sau thué 1.292.553 2.877.021  2.181.000 Phat hanh gidy to ¢6 gi4 - 3.840.742 -
Loi ich ctia ¢6 dong thiéu sb 2.344 1.858 - Céc khoan ng khac 2.435.780 3.168.064 4.453.992
Loi nhuén thuén trong nim 1.290.209 2.875.163  2.181.000 Téng vén chii sé hiru 8.416.426  11.127.248  13.234.934
M0t s chi tidu tai chinh Vén ctia TCTD 5.455.546 5.537.564 5.641.233
ROAA 1,01% 1,89% 1,20% Qu¥ ctia TCTD 2.812.846 5.331.561 2.459.564
ROAE 16,57% 29,44% 17,90% Loi nhun chua phan phbi 148.034 258.123 5.134.137
NIM 2,68% 2,65% 2,29% Loi ich ciia ¢ dong thiéu s6 206.344 75.094 -
Chi phi HB/Thu nhap HD 27,73% 23,09% 30,89% Téng ng phai tra va VCSH  136.720.611  166.952.020  195.964.160
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

Ngan hang Nong nghiép va phat trién Nong thon Viét Nam (Agribank)

BAO CAO KET QUA KINH DOANH

BANG CAN POI KE TOAN

Pon vi: triéu dong 2006 2007 Pon vi: triéu dong 2006 2007
Téng TN hoat dong 10.971.313 15.848.490 Téng tai san cé 246.529.869 326.896.862
Thu nhap 14i thuén 9.013.985 11.892.975 Tién mat, vang bac, d4 qui 4.579.435 5.812.128
Lai/ 15 thuan tir HD dich vu 368.981 503.036 Tién giri tai NHNN 14.428.361 17.628.700
Lai/ 15 thudn tir KD ngoai héi 127.608 67.384 Giri, cho vay TCTD khéc 13.602.228 12.139.626
Lai/ 15 thudn tir mua ban CKKD - - Chung khoan kinh doanh - 89.401
Lai/ 16 thun tir mua ban CKDT 312.147 53.235 Cho vay khach hang 186.348.408 247.092.135
Lii/ 15 thuan tir hoat dong khac 1.133.285 3.286.796 Chimng khoan dau tu 19.931.658 32.972.471
Thu nhap tir gbp v6n, mua cd phan 15.307 45.064 Gop von, dau tr dai han 409.104 678.777
Téng chi phi hoat dng 5.222.982 6.769.483 Tai san c6 dinh hiru hinh 1.856.525 2.234.051
Chi phi tién lvong 2.314.829 3.676.307 Tai san c6 dinh v6 hinh 166.539 312.160
Chi phi khéu hao 475.523 662.618 Tai san C6 khac 5.207.611 7.937.413
Chi phi hoat déng khac 2.432.630 2.430.558 Tong ng phai tra 236.150.245 311.377.456
Loi nhuén thuén tir HDKD 5.748.331 9.079.007 No Chinh pht va NHNN 21.150.840 25.984.841
Chi phi DP RRTD 4.499.879 6.782.200 Tién giri va vay TCTD khac 18.356.474 17.815.726
Téng loi nhuan trwéc thué 1.248.452 2.296.807 Tién giri ciia khach hang 158.159.599 230.003.049
Thué TNDN 346.961 640.236 Vén tai trg, uy thac diu tu 13.966.338 12.529.661
Loi nhuén sau thué 901.491 1.656.571 Phat hanh gidy t& c6 gia 17.312.729 15.007.516
Loi ich ctia ¢6 dong thiéu sb - 163 Céc khoan ng khéac 7.204.265 10.036.663
Loi nhuén thuin trong nim 901.491 1.656.408 Téng von chii sé hitu 10.379.624 15.342.903
M3t sb chi tiéu tai chinh Vén ciia TCTD 6.954.871 10.734.214
ROAA 0,40% 0,58% Quy ciia TCTD 2.393.662 3.936.610
ROAE 9,02% 12,88% Chénh léch ty gia héi doai 26.448 26.631
NIM 4,22% 4,37% Loi nhuan chua phan phéi 1.004.643 645.448
Chi phi HD/Thu nhap HD 47,61% 42,71% Lgi ich ciia ¢6 dong thiéu sé - 176.503
NPL N/A 1,90% Téng ng phai tra va VCSH 246.529.869 326.896.862
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BAO CAO PHAN TiCH NGANH NGAN HANG 24/7/2008

KHUYEN CAO SU DUNG

Tét ca nhirng thong tin néu trong bao cdo nay di dugc xem xét can trong, tuy nhién Cong ty C6 phan Chimng

khoan Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhitng thong tin
duoc dé cap dén trong bao cao nay. Cac quan diém, nhan dinh, danh gia trong bdo cdo nay 1a quan diém cé
nhén cta cac chuyén vién phan tich ma khong dai dién cho quan diém ctia BVSC.

B4o cdo chi nhim muc tiéu cung cip thong tin ma khong ham ¥ khuyén nguoi doc mua, ban hay nim gii
chtng khoan. Ngudi doc chi nén sir dung bao cao phén tich nay nhu mot ngudn thong tin tham khao.

BVSC c¢6 thé co nhitng hoat dong hop tac kinh doanh véi cac ddi tugng duge dé cap dén trong béo cao nay.
Nguoi doc can lwu y ring BVSC ¢6 thé c6 nhitng xung dot loi ich dbi voi cac nha dau tu khi thuc hién bao

cao phan tich nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh Ho Chi Minh

Dia chi:  S6 8 Lé Thai T6, Hoan Kiém, Ha Noi Diachi: 11 & 72 Nguyén Cong Trar, Quan I, TP
Tel: 84-4-928 8080 Ho Chi Minh
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