NGAN HANG TMCP SAI GON THUONG TIN
(HSX-STB)

Ngay 17 thang 2 nam 2016

¥ VPBS

TIN CAP NHAT CONG TY VPBank Securities

Ngan hang TMCP Sai Gon Thuong Tin (STB): Lgi nhuan trudéc thué sut giam manh 55% con
1.289 ty dong do chi phi du phong tang 122%

Chi tiéu quan trong Két qua 2015

Tng tai san (ty dong) 290.807
% tang trudng so vdi ddu nam 54%
Cho vay khach hang (ty dong) 180.592
% tang trudng so vdi ddu nam 45%
Huy dong khach hang (ty déng) 259.427
% tang trudng so vdi ddu ndm 59%
NG x3u (ty dong) 3.379
Ty 18 ng x&u 2015 (%) 1,87
Ty 1€ ng x4u nam 2014 (%) 1,19
Lgi nhuan trudc thué€ 2015 (ty dong) 1.289
% tang trudng so vdi cung Ky -55%
% so vdi k&€ hoach nédm 2015 128,6%

STB vlra cdng b& BCTC riéng Ié Q4/2015. Thu nhap I8i thuadn dat 6.273 ty dong, giam khdng dang k& so
v@i ndm ngodi 8 muc 6.324 ty déng. Trong khi dd, thu nhap ngoai lai dat 1.799 ty déng, tang 6% so vdi
cling ky. Dang chl y, téng doanh thu hoat ddng mua ban chirng khodn dau tu gidam manh, ghi nhdn muc
16 49,5 ty dong trong khi nd8m ngoai STB 1ai 352 ty dong. Mdc du vay, l8i tir cdc hoat dong khac tdng hon
3 1an so vdi clng ky d& hd trg duy tri tdc do tdng trudng cua thu nhdp ngoai 3i.

Chi phi hoat dong tang 7% |én 4.608 ty dong, khién Igi nhuan thuan ti hoat dong kinh doanh trudc chi
phi du phong rui ro tin dung giam 10,4%, dat 3.403 ty dong. Chi phi du phong rui ro tin dung trong riéng
Q4 tang gdp 6 1an so v3i cung ky, dat 1.124 ty ddng, chiém 53% tong chi phi cd ndm khién chi phi du
phong ca nam dat 2.114 ty dong, tang 122% so vdi cung ky.

Tuy nhién, Igi nhudn trudc thué (LNTT) ctia ngdn hang van dat 1.288 ty ddng, vudt chi tiéu 28,6%, phan
nhiéu la nhG khoan thu nhap bat thudng tr hoat dong khac nhu da néu trén (STB khéng cong bé théng
tin lién quan dén khoan thu nay).

Trudc day trong tai liéu sap nhap STB c6 dé cap dén viéc chirng khoan hoa cac khoan cho vay cua PNB.
Tuy nhién, v@i t6c d6 tang trudng tin dung la 45%, nhiéu kha nang la NHNN da khong chap thuan cho
STB thuc hién phudng an nay. Bén canh do, chidng téi nhan thdy cac khoan 13i, phi phai thu tang dot
bién, tir 5.000 ty déng ndm 2014 1&én 25.000 ty dong vao cudi ndm 2015, diéu nay cdé thé dugc ly giai
mot phan bdi viéc STB da tai cdu tric mot s6 khoan cho vay, phéan nhiéu la tir PNB. Chinh vi vay ma ty |é
ng xau va s6 du ng xdu cua STB sau sap nhdp van tudng déi thap so vdi du phéng cua VPBS, dat 3.379
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ty dong va 1,87%, do dd, chi phi du phong rui ro cling thdp hon muc can thiét, ho trg [dm tdng LNTT cla
NH. Tuy nhién, hién tai chua cé thuyét minh chi tiét trong bao céo tai chinh.

Hién tai, ddy mdi chi la BCTC chua kiém toan, chiing tdi dang chd dgi BCTC sau kiém toan dé khang dinh
nhi{tng hudng giai quyét trén day ctia NH cd phai la quyét dinh cubi cing khong. Vi vay, chidng téi khuyén
nghi nha dau tu nén tiép tuc theo ddi c6 phiéu nay. Hdm qua, gid c6 phi€u STB gidam nhe 1% déng clra &
ngudng 10.900 d6ng, giao dich § muc P/B la 0,84 Ian va P/E la 8,16 lan.
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LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Nguyén Thi Thuy Linh Chu Lé Anh Ngoc Nguyén Bao Ngoc
Giam doc - Vi mo va Tai chinh Trg ly phan tich Trg ly phan tich
linhntt@vpbs.com.vn ngoccla@vpbs.com.vn ngocnb@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cta quy khach, xin vui long lién hé:

Ly Pac Diing Tran Cao Diing

Giam doc Khoi Moi gidi Khach hang Ca nhan Giam doc Tu van Dau tu va Quan ly Tai
dungld@vpbs.com.vn san

+84 1900 6457 Ext: 1700 Khéi dich vu Ngan hang ca nhéan cao cép

dungtc@vpbs.com.vn
+848 3823 8608 Ext: 250

Vo6 Van Phuadng Domalux

Gidm d6c Mai gidi Nguyén Chi Thanh 1 Gidm d6c Mai gidi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MG6i gidi Lé Lai

Ha NoOi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 1900 6457

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bdo cdo phan tich dudc 1ap va phat hanh bdi CTCP Chiing khoan Ngan hang TMCP Viét Nam
Thinh Vugng (VPBS). Bao cdo nay khéng truc ti€p hodc ngu y dung d&€ phan phéi, phat
hanh hay st dung cho b4t ki cad nhan hay t& chitc nao 1a cdng dan hay thudng tri hodc tam
tru tai bat ki dia phuang, 1&nh th8, qudc gia hodc don vi cd chd quyén nao khac ma viéc
phan phdgi, phat hanh hay s dung d6 trai véi quy dinh ctia phap luat. Bao cdo nay khong
nham phét hanh réng réi ra cong ching va chi mang tinh chét cung cdp thong tin cho nha
dau tu cung nhu khong dugc phep sao chep hoac phan ph0| lai cho bat ky bén th& ba nao
khac. T4t ca nhitng ca nhan, t6 chirc ndm gilf bdo cdo nay déu phai tudn thu nhitng diéu
trén.

Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ch&ng khodn hay t8 chirc phat
hanh la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cua
nhCrng chuyén gia phan tich tham gia vao qud trinh chudn bi va lap bdo cdo, theo dé,luong
va thudéng cuia nhitng chuyén gia phéan tich da, dang va sé khong lién quan truc ti€p hay
gian ti€p doi vdi nhu’ng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gla phan
tich d6 trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chudn bi va lap bao
cdo khéng cé quyén dai dién (thuc t&, ngu y hay cdng khai) cho bt ky t8 chlc phat hanh
nao dugc dé cap trong ban bao cao.

Céc bdo cdo nghién clu chi nhdm muc dich cung c8p thdng tin cho nhitng nha dau tu cd
nhan va t6 chirc cia VPBS. Bao cdo nghién clru nay khdng phai la mét 18i kéu goi, dé nghi,
mdi chao mua hodc ban bat ky ma chirng khoan nao.

Céc thdng tin trong bao cdo nghién clu dudc chuén bi tir cac thdng tin cdng b8 cdng khai,
dir liéu phat trién ndi bd va cac ngudn khac dudc cho 14 déng tin cdy, nhung chua dugc
kiém chirng ddc 1ap bdi VPBS va VPBS sé& khéng dai dién hodc dam bao d6i véi tinh chinh
xac, ding dan va day du cua nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va
khuy&n nghi néu tai day dudc thuc hién tai ngay dua ra bdo cdo va cé thé dudc thay d&i ma
khéng bao trudc. VPBS khéng cé nghia vu phai cAp nhéat, sira d6i hodc bd sung ban béo céo
cling nhu khéng c6 nghia vu théng bao cho t8 chilic, cd nhdn nhan dugc ban bdo cdo nay
trong trudng hop cac danh gia, quan diém hay khuyé&n nghi dugc dua ra cé su thay d8i hodc
tré nén khong con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong qué kh( khong dam bao két qua trong tuaong lai, khéng dai dién hoac
bdo dam, cong khai hay ngu y, cho dién bién tudng lai cia bat ki ma ching khoan nao dé
cap trong ban bao cdo nay. Gia cua cac ma chirng khoan dudgc dé cap trong ban bao cdo va
Igi nhuén tir cdc ma ching khoan dé cé thé dugc dao ddng va/hodc bi anh hudng trai chiéu
bdi nhitng yéu té thi trudng hay ty gia va nha dau tu phai y thic dudc ré rang vé kha nang
thua 10 khi dau tu vao nhitng ma chirng khoan d6, bao gém ca nhirng khoan lam vao vén
dau tu ban dau. Hon nifa, cac chirng khodn dugc dé cdp trong ban bdo cdo cé thé khdng c
tinh thanh khoan cao, hodc gia ca bi bién dong I6n, hay c6 nhifng rii ro cdng hudng va dac
biét gdn vdi cdc ma ching khodn va viéc dau tu vao thi trudng méi néi va/hodc thi trudng
nudc ngoai khién tang tinh rdi ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS
khong chiu trach nhiém vé bat ky thiét hai nao phat sinh tlr viéc sir dung hoac dua vao cac
thong tin trong ban bao cdo nay.

Céac ma chirng khoan trong ban bdo cdo c6 thé khéng phlu hgp véi tat ca cac nha dau tu, va
ndi dung clia ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cla bat ky nha diu tu cu thé ndo. Nha dau tu khdéng nén chi dua trén nhitng khuyén
nghi dau tu, néu co, tai ban bdo cdo nay dé thay thé& cho nhitng danh gid ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cua chinh minh va, trudc khi thuc hién dau tu bat ky ma
chirng khodn nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng c6 van dau tu
cla ho dé& thao luan vé trudng hgp cu thé cua minh.

VPBS va nhiing dan vi thanh vién, nhan vién, giam d6c va nhan sy cla VPBS trén toan thé
gidi, tuy tirng thdi diém,cé quyén cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc s& hitu cia (nhitng) t8 chirc phat hanh dugc d& cip trong ban bao cao
nay cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén
nhitng ma chiing khoan do; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac;
dudc quyén thiét 1ap thi trudng giao dich cho cac cdng cu tai chinh cla (nhitng) t& chirc
phat hanh d6; dudc quyén tré thanh nha tu van hodc bén vay/cho vay ddi véi (nhitng) t6
chltc phat hanh dé; hay ndi cach khac 1a ludn tén tai nhitng xung dot tiém &n v& Igi ich
trong bat ky khuyé&n nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban bao
cao nay.

B3t ky viéc sao chép hodc phan phdi mét phan hodc toan bd bao cdo nghién clru nay ma
khong dugc sy cho phép clia VPBS déu bi cam.

Néu bdo cdo nghién clru nay dugc phan phdi bang phudng tién dién t, nhu e-mail, thi
khong thé dam bao réng phucng thirc truy@n thdng nay s& an toan hodc khdng méc nhitng
18i nhu thong tin b thé bi chdn, bi hdng, bi méat, bi pha hly, d&n mudn, khdng day du hay
c6 chira virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén
trang web th(& ba, VPBS khong xem xét lai va khéng chiu trach nhiém cho bat c ndi dung
nao trong nhitng trang web d6. Pia chi web va hodc céc lién két chi dudc cung cip dé
thuan tién cho ngudi doc, va ndi dung cla cac trang web clia bén th{r ba khong dugc dua
vao bdo cdo dudi bat ky hinh thirc ndo. Ngudi doc cé thé tuy chon truy cip vao dia chi
trang web hodc s dung nhifng lién két d6 va chiu hoan toan rdi ro.
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