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NHTM CP Xuat nhap khau Viét Nam

(EIB)

Khuyén nghi
Gid muc tiéu N/A
Gia déng clra 13,100
Upside N/A
Dit liéu thj trudng
S6 lugng cp (trcp) 1,229
vén hoa (ty d) 15,737
Gia cao nhét 52 tuan 13,800
Khéi lugng giao dich binh quan 10 843,212
ngay (cp)
Cd déng 16n (%)
SUMITOMO MITSUI FINA 15.07
BANK FOR FOREIGN TRA 8.24
VIETNAM NATL GEN EXP 1.05
QUANG THONG NGUYEN 0.01
IFAG INST FONDSLEITU 0.01
Dién bién gia

M 3M 1y
EIB 13% 6% 35%
VN-Index 9% 17% 43%

Tran Thi Hong Tuoi

tuoith@bsc.com.vn

Téng quan v& cdng ty: EIB I3 ngan hang thuong mai
cd phan vai von diéu 18 13 12,355 ty ddng. Mang ludi
giao dich gdm 1 tru s&, 44 chi nhanh trén toan québc

va 1 cong ty con.

BSC Research

BSC

Pinh gia
Ngay 8/12/2017, c6 phiéu EIB dwoc giao dich tai mirc gid 12,800
doéng/cp, twong dwong P/B 1a 1.15x

Quan diém dau tw

. Hoat dong kinh doanh 18i chua cé nhiéu chuyén bién.
Tién dd x& ly no xau con cham.

. Cho vay tidng 9.93%, dat 95 nghin ty déng, trong do, giai
ngan tang chd yéu trong quy 3/2017.

. Huy déng tién glri tang 11%. Ty 1é cho vay/huy ddng cao,
dat 84%. Diéu nay co thé khi€n ngan hang phai hodc giam cho vay
hodc tang huy ddng vén dau ra, qua d6, anh hudng dén kha ndng
sinh &1 cda EIB.

. Chat lwong tai san can chu y. Ty |& no xau cao, dat 2.46%
va tang |én dén 7.08% néu tinh ca ng xau da ban cho VAMC; ty |é
bao ng xau thap, con 41% vao cudi quy 3/2017.

. X ly cac tébn dong lién quan dén Igi nhudn da ghi nhan
tlr cdc giao dich bat dong san vdi Eximbank chua tim dwoc giai
phap.

. Thoai v6n STB. Chu trwong thodi von STB d3 dugc Ngan
hang Nha nudc phé duyét. Hién EIB da hoan tat thodi 4.9 triéu cd
phi€u STB va con ndm gilr 160 triéu cd phi€u. Chung t6i cho rang,
EIB sé& ti€p tuc thodi vén STB nhdm dap rng cac yéu cau clia thdng
tuw 36 vé giam s& hitu chéo.

2014 2015 2016 912017
TS 161,104 124,850 128,784 138,802
Cho vay 87,147 84760 86,891 95521
Thu nhap l5irong 2,710 3,398 3,082 1,974
Thunhaptrugedy — gq) 1,495 1480 943
phong
LNST 56 40 309 375
% yoy 91% 29% 672%  136%
EPS 46 33 251 427
Gia tri ghi sb 11,443 10,692 11,002 11,159
ROE 039%  029%  2.32%  3.85%
ROA 003%  003%  024%  0.39%
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Cap nhat doanh nghiép

Cho vay khach hang tang 9.93% ytd, dat 95 nghin ty dong vao cudi quy 3/2017. Trong
do, tin dung chu yéu tang trong quy 3/2017, tinh dén cudi quy 2/2017, cho vay khach
hang tang 3.28% ytd va riéng quy 3/2017, tang thém 6.64% ytd. EIB la ngan hang ban 1€,
vdi ty trong cho vay thuong mai, cd nhan va dich vu chiém 65% tong danh muc cho vay
vao cudi quy 2/2017.

Huy ddng tién gtri khach hang ting 10.7%, dat 113 nghin ty déng. Trai nguoc véi tdc do
tang trwdng cho vay, quy 3/2017, huy dong tién gt ca EIB hdu nhu khdng tang trudng
so V@i quy lién trudce. Ty 1& cho vay/huy déng cla ngan hang tang [én mirc 84% vao cudi
quy 3/2017. Diéu nay cé thé khién ngan hang budc phai ddy manh huy déng vén dau vao
hodc kim ché t6c do tang trudng cho vay dau ra. C3 2 diéu nay déu cé thé lam gidm NIM
clia ngan hang, qua dd, giam kha nang sinh |&i cta EIB.

NIM tiép tuc giam con 2.16% liiy ké 12 thang téi thang 9/2017 so vdi mirc 2.64% trong
nam 2016. Do (1) I3i suat binh quan cho vay gidm con 8.54% trong quy 3/2017 (cung ky
2016 13 8.98%); (2) trong khi d9, I3i su3t tién glri binh quan tang 1én tuong Ung tir 4.98%
I&n 5.36%. K&t qua thu nhap I3i thudn cda ngdn hang gidm 17% con 1,974 ty dong.

Hoat déng kinh doanh 18i ti€p tuc gidam. Téng thu nhap thuan trudc chi phi du phong rai
ro tin dung giam 16% yoy do thu nhap 13i thuan gidm 17%; cdc mang kinh doanh phi I3i
chua cé nhiéu khéi sic; trong khi d6, ty 1é chi phi hoat dong/thu nhap hoat ddng cao, dat
tdi 63% trong 3 quy dau ndm 2017, trong khi cung ky 2016 13 60%.

Chat lwong tai san can tiép tuc cha vy, tién dd x{r Iy ng’ xau con cham.

e No xau giam vé gid tri tuyét déi, tuy nhién, téc dd giam con cham. Téng no xau
dén cudi quy 3/2017 13 2,350 ty dong, ty 1& ng xau 1a 2.46%, van & mirc cao so vdi
cac ngan hang niém yét. Ménh gia trai phi€u dac biét 13 6,303 ty dong, gia tri rong
trai phi€u VAMC sau khi trir di dy phong rii ro con 4,745 ty dong. Néu tinh ca ng
d3 ban cho VAMC, ty |é no xau ting |&n dén 7.08%. L3i, phi phai thu van & mic
cao 1a 1,264 ty déng, twong duwong 1.32% téng du no cho vay. Tai san gan no chd
x& ly dwoc hach todn tai tai san khac 1én t&i 1,218 ty déng. EIB con c6 238 ty dong
phai thu tir chuyén nhuong cd phan, s& ddo han trong ndm 2018 va 2019. Néu
ngan hang thu hdi dugc, dong tién tir hoat déng s& tét hon, tuy nhién, & chiéu
nguoc lai, néu ngan hang khdng thu héi duwoc cac khoan phai thu nay, chi phi dy
phong rli ro ting. Tng tai san nghi ngd, theo tinh todn clda ching toi tai EIB |én
tdi 10,609 ty dong, twong duong 77% von chd s& hitu cda ngan hang.

e Trich lap du phong rdi ro ng xau va trai phi€u VAMC con thap. Ty |1é bao ng xau
(téng du phong rdi ro ng xdu/no xau) cta EIB thudc nhém thap nhat trong nhém
cac ngan hang niém yét, dat 41% vao cudi thdng 9/2017, chi cao hon STB (19%).
Ty |é du phong rui ro trai phi€éu VAMC so v&i ménh gia tréi phiéu la 25%, trong khi
dd, nhidu ngan hang s&/dy kién hoan tat viéc tat toan du no trai phiéu VAMC
trong ndm 2018. Chung tdi cho rang, trong thoi gian téi, EIB can tiép tuc don lyc
x& ly no' xau va trich 1ap du phong. Didu nay, cé thé thyc hién dugc néu hoat dong
kinh doanh 18i cai thién.

e Ly k&9T2017, ngdn hang thu héi dugc 145 ty déng no xau d3 x{ ly, cao gap 3.3x
cung ky, tuy nhién, vin con thap so véi quy mé ng xau cla EIB. So vé&i nhiéu ngan
hang khac, cac sy kién lién quan dén EIB d3 dwoc chud y va thudc dién thanh tra,
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giam sat tir cudi ndm 2014, do vay, ching t6i cho rang hau hét nhirng diém xau
nhat cda ngan hang da dwoc minh bach. Tién trinh x& Iy ng con cham sé& la mot
y&u t6 can lwu tAm d6i vdi ngdn hang. Ching tdi ky vong, Nghi quyét 42 clia Quéc
hoi vé xtr ly no xau va tai sdn dam bdo ctia cac TCTD sé hd tro tich cwe cho EIB
trong van dé nay. Cau hdi dit ra hién tai ndm & ban I3nh dao ngan hang va chat
lwgng ngudn nhan lyc tham gia vao qua trinh x{r Iy no xau.

Thanh khodn can cha y. EIB c6 mirc chénh léch thanh khodan rong (tai san-ng) 4m véi cac
murc ky han dudi 1 ndm, tdng chénh léch 4m 13 46 nghin ty déng. Téng cac tai san khac,
ngoai cho vay (dau tu chirng khoén, gép vdn,...) c6 ky han trén 1 ndm cla ngan hang la
2.7 nghin ty déng, thap hon nhiéu so véi mirc chénh léch 4m ndi trén.

Ké& hoach thoai vdn tai STB. Eximbank hién dang sé& hitu 8.887% c6 phiéu STB (160 triéu
c6 phiéu), cao hon mirc 5% quy dinh b&i NHNN. Tai dai hdi c6 ddng thudng nién 2017,
dai dién EIB cho biét, ngdn hang da c6 chd trwong thodi vén STB va d3 dwoc NHNN chip
thuan. Ngay 6/12/2017, ngan hang cdng b6 d3 thodi 4.9 triéu c6 phiéu STB (gidm ty & s&
hitu tir 9.16% xudng con 8.887%). Ngay 28/11/2017, 4 triéu c6 phiéu STB da dwoc giao
dich thda thuan vdi gia tri 47.52 ty dong, twong duong gia giao dich 1a 11,880 déng/cp.
Chung t6i cho rang, EIB s& ti€p tuc thodi von STB, ddp (ng yéu cau vé gidi quyét s& hitu
chéo theo yéu cau cla thong tw 36. Hién cd phiéu STB dugc giao dich tai mirc gia 13,000
doéng/cp. V&i gia giao dich hién tai, néu EIB thodi toan bd s6 lwvong ¢ phiéu con lai, s6 tién
thu du kién tlr thodi von du kién 13 2,084 ty ddng, 13i tir thodi von theo udc tinh cta ching
toi la hon 470 ty dong.

Ngan hang khong tra cd tirc. Tinh dén ngay 31/12/2016, EIB ghi nhan khoan 16 Ity k& I3
463.1 ty dong va con 118 ty dong vao cudi thang 9/2017, do vay, ngan hang da khong
thuc hién chi trd c6 tirc tir ndm 2014 va cé thé ti€p tuc khdng chi trd c6 tirc trong ndm
2017.

Du bao két qud kinh doanh ndm 2017. Két thic ba quy dau ndm 2017, 1¢i nhuan truéc
thué cla ngan hang udc dat 457 ty dong (gdp 2.26x cung ky). Ching toi lvu y, EIB van
dang trong giai doan x{r ly no xau va tai co cdu hoat ddng, do vay, van dé quan trong nhat
cla ngan hang 13 x& ly ng xau va cac ton dong, két qua kinh doanh sau trich 1ap khéng cé
nhiéu y nghta. Ching téi dy bao loi nhuan sau thué cla ngan hang dat 275 ty déng trong
nam 2017, chi phi trich |4p du phong tang 1én dén 1,263 ty déng.
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Phan tich ki thuat cd phiéu EIB

Diém nhan ky thuat:

- Xu hwéng hién tai: Bit pha

- Chi bao xu hwéng MACD: phéan ky

- Chi bao RSI: Qua mua

Nhan dinh: EIB bat Ién khéi day tir gilra thang 11 sau d6 tich Iy ngang trong
mot thoi gian ngdn va tiép tuc cé phién bt pha tai ngay hém nay. Chi bao RSI
vao trang thai qua mua cung chi bao thanh khodn tét dang Ia nhirng tin hiéu tich
cwe. Ngoai ra mé hinh 2 day ciing hé trg cho nén gia 13.5-14.

Khuyén nghi: Nam gil EIB v&i gia muc tiéu 14.5.

Do thj 2
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Phu luc 01: So sénh EIB va cac ngan hang niém yét

BSC

3Q2017 EIB VCB CTG BID MBB ACB STB SHB NVB VIB VPB LPB
Quy md
vén didu lé (ty d) 12,355 35,978 37,234 34,187 18,155 10,273 18,852 11,197 3,010 5,644 14,059 6,460
VCSH (ty d) 13,788 54,246 62,280 46,536 28,464 15423 22,783 13,379 3,204 8,930 27,624 9,141
T8ng tai san (ty d) 138,343 898,484 1,062,292 1,125,909 291,943 270,265 363,488 264,300 63,807 116,574 253,847 148,049
Vén chl s& hitu/TTS 9.97% 6.04% 5.86% 4.13% 9.75% 5.71% 6.27% 5.06% 5.02% 7.66% 10.88% 6.17%
Tang trudng (ytd)
Tang trudng tai san 741% 14.03% 11.97% 11.87% 13.93% 15.66% 9.48% 12.97% -7.54% 11.54% 10.96% 4.36%
Tang trudng cho vay 9.93% 16.33% 15.28% 14.41% 16.92% 12.90% 12.15% 18.08% 12.79% 20.22% 15.90% 19.07%
Tang trudng tién gl 10.70% 16.52% 10.68% 13.37% 8.61% 13.03% 7.17% 15.97% 7.58% 12.20% 3.22% 10.32%
Tién gtti khong ky han 12.88% 27.14% 14.34% 16.84% 26.43% 14.22% 12.98% 8.72% 7.19% 20.67% 10.17% 31.38%
Cho vay/tién gUi 84.31% 77.92% 105.26% 100.60% 83.30% 78.83% 71.35% 99.25% 63.60% 108.81% 131.23%  77.48%
Chét lugng tai san
Ty l& ng xau 2.46% 1.15% 1.21% 2.08% 1.33% 1.04% 5.95% 1.92% 2.37% 2.36% 3.06% 1.19%
Ty & ng xau bao gdbm ng 7.08% 1.15% 2.05% 3.69% 2.06% 1.51% 19.37% 5.19% 21.32% 4.83% 5.03% 2.40%
ban clho VAMC
DPRR ng xau/ Tong du ng 1.02% 1.90% 1.22% 1.75% 1.16% 1.57% 1.13% 1.15% 1.14% 1.18% 1.51% 1.26%
DPRR ng xéu/ Téng ng 41% 165% 101% 84% 87% 151% 19% 60% 48% 50% 50% 105%
Lai thuc thu/ TN i (ytd) 94% 97% 98% 99% 97% 100%  102% 92% 112% 99% 100% 97%
Lai, phiphdi thu/ chovay ~ 132%  1.26% 2.02% 1.22% 192%  172%  193%  000%  9.18%  143%  254%  3.22%
Tai san nghi ngo 10,609 14,532 42,440 67,394 18,821 9,733 91,332 29,283 17,796 5,175 34,119 8,477
% TTS 7.67% 1.62% 4.00% 5.99% 6.45% 3.60% 25.13% 11.08% 27.89% 4.44% 13.44% 5.73%
% VCSH 76.94% 26.79% 68.14% 144.82% 66.12% 63.11%  400.87% 218.88% 555.50%  57.95% 123.51%  92.73%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3i thuan 77.37% 73.88% 83.20% 83.20% 79.64% 76.07% 68.38% 40.28% 89.74% 83.16% 85.03% 104.18%
LN thuan trudc DPRRTD 943 12,441 13,895 17,333 5,938 3,495 1,205 1,149 108 1,112 11,256 1,907
(ty d)
% yoy -16.18% 14.77% 21.22% 36.16% 51.62% 93.45% -1.81% #DIV/0! 13.78% 17.24% 58.41% 53.18%
Chi phi DPRR TD (ty d) (486) (4,507) (6,663) (11,763)  (1,936)  (1,491) (177) (620) (98) (489) (5,620) (474)
% vs LN trudc DP 51.56% 36.22% 47.95% 67.86% 32.60% 42.67% 14.65% 53.97% 90.62% 43.95% 49.93% 24.83%
LNST (ty d) 375 6,366 5,855 4,211 3,192 1,527 729 426 7 499 4,501 1,126
% yoy 135.88%  25.87% 12.97% -8.86% 41.15% 53.18% 58.83% 109.27% -2.81% 51.91% 71.68% 60.97%
NIM (TTM) 2.16% 2.62% 2.62% 2.93% 4.07% 3.31% 1.77% 1.91% 1.79% 2.91% 8.76% 3.68%
CIR (TTM) 41.62% 28.80% 26.02% 23.57% 24.19% 36.91% 49.25% 35.42% 57.58% 38.01% 22.98% 49.09%
ROA (TTM) 0.39% 0.98% 0.74% 0.54% 1.39% 0.73% 0.20% 0.55% 0.02% 0.66% 2.48% 1.04%
ROE (TTM) 3.85% 15.80% 12.26% 12.48% 13.78% 12.59% 3.00% 10.17% 0.40% 8.33% 28.61% 17.24%
EPS (ddng/cp) (TTM) 427 2,261 2,008 1,685 2,081 1,882 380 1,253 44 1,303 4,207 2,305
EPS pha lodng (TTM) 427 2,261 2,008 1,685 2,081 1,655 380 1,233 44 1,303 4,207 2,305
Gia tri ghi sb (d/cp) 11,159 15,034 16,652 12,801 15,871 13,338 12,085 13,119 10,643 15,821 19,649 14,150
Gia cp 12,800 38,500 19,950 22,400 24,000 25,800 12,700 8,100 7,900 22,600 40,300 14,000
P/E 29.98 17.03 9.93 13.30 11.53 13.71 33.46 6.46 181.38 17.35 9.58 6.07
P/B 1.15 2.56 1.20 1.75 1.51 1.93 1.05 0.62 0.74 1.43 2.05 0.99

BSC Research

Ngudn: BSC research

Trang]|5



BSC

NHTM CP Xuét nhap khau Viét Nam (EIB)

Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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