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PHAN TICH NGAN HANG TMCP SACOMBANK

‘Téncoébngty  NH TMCP SACOMBANK

Khuyén nghi MUA

Khuyén nghi dau tu

Sacombank ludn la mot trong 5 ngan hang thuong mai ¢b phan hang
dau Viét Nam véi toc d6 ting truong huy dong vén, ting truong du no
tin dung, tdng truéng doanh thu, lgi nhudn ludn cao hon mic binh
quan nganh. Nam 2009, du no toan nganh uéc tinh tang 37.7%, riéng
du no tin dung cua Sacombank ting dén 60%. Hiéu qua hoat dong
kinh doanh ciia Sacombank ciing kha tét, ty suét sinh 16i ROE trung
binh dat 20%. V&i huéng phat trién kinh doanh dung dan, linh hoat,
doi ngii 13anh dao tam huyét véi cong ty va c6 nhiéu kinh nghiém nén
trién vong phat trién ctia Sacombank trong thoi gian t6i 12 rat 1on. Hién
tai gia cia Sacombank 1a 25,100, P/E 2009 udc tinh dat 8.5. Pay 1a
mire gia kha hop 1y dé xem xét dau tu dai han vao Sacombank.

Nhirng diém cha y

<> Sacqmbank hién dang hoat dong véi mirc vén didu 18 1a 6,7QO
ty dong va la mot trong nhirg ngan hang TMCP c6 muc von
diéu 1é 16n nhat VN.

% Ngudn thu nhap chinh cta Sacombank dén tir hoat dong tin
dung, chiém tir 46% - 65% tdng thu nhap ciia Sacombank. Tdc
d6 tang trudng huy dong va tang trudng tin dung luoén cao hon
mte trung binh nganh. Trong dé khu virc mién Nam va nhit 13
thanh phé H6 Chi Minh 14 thi truong tin dung chinh.

% Sacombank c6 mang lu6i hoat dong pha khip ca nuéc, hé
thong cong nghé thong tin hién dai tao tién d& cho Sacombank
phét trién thanh mot ngan hang ban 1é véi kha ning ung dung
cac dich vu ngan hang dién tir va dich vu ngan hang hién dai.

¢ Hoat dong theo md hinh tap doan, da dang hoat déng trong
nhiéu linh vic nhu bat dong san, cho thué tai chinh, ching
khodn, quan 1y quy, kinh doanh vang... d& gidp cho
Sacombank tan dung dugc nhidu co hoi dau tu dong thoi giam
tinh trang chi phu thuéc vao ngudn thu tin dung.

Q1-09 Q2-09  Q3-09 Q4-09(E)  2009F 2010F

Thu nhap tir 13i (ty ddng) 1,824 1,551 1,656 | 1,868 2,165 7240 | 12,317
Ting truéng (%) -5% -15% 7% 13% 16% 1.1% 70.1%
Ty 1& LN tir 13i/Thu nhap tir 13i (%) 3% 15% 32% 37% 34% 28% 32%
Ty 16 LNST/Thu nhap tir 13i (%) 8% 19% 29% 22% 18% 22% 18%
Loi nhuén sau thué (ty ddng) 141 297 482 409 393 1,582 2,272
Ting truéng (%) -20% 110% 62% | -15% -4% 137% 44%
EPS (Ddng) 276 581 942 695 581 2,816 2,781
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GIOI THIEU CONG TY

Téncobngty :Ngén hang TMCP Sai Gon Thuong Tin

Tén viét tit  : Sacombank

Ma giao dich :STB San giao dich: Hose

Pia chi : 278 Nam Ky Khoi Nghia, Quan 3, TPHCM, Viét Nam
DPién thoai : 84-(0)8-932.04.20

Website : www.sacombank.com.vn

Sacombank dugc thanh lap vao nam 1991 dya trén sy hop nhat cia 4 t6 chue tin
dung tai thanh phé HCM v6i s6 von didu 18 ban déu 1a 3 ty ddng. Trai qua hon 18
STB hign Ia 1 trong 5 NHTMCP nam hoat QOng va phét trién, Sacombank d:’?l tro ‘thénh 1 trong 5 ng@n hang thuong
lén nhat VN véi vén didu 12 6,700 mai c6 phan 16n nhat Viét Nam véi s6 von diéu 1€ 1a 6,700 ty dong, hoat dong
. theo mo hinh tap doan tai chinh gém 5 cong ty truc thuoc va 5 cong ty lién két
hoat dong trong cac linh vyc ngan hang, ching khoan, quan ly quy, cho thué tai
chinh, bat dong san, vang....

Ngudn thu nhdp chinh ciia Sacombank dén tir hoat dong tin dung. Hoat dong nay
Hogt dgng tin dung chiém tir 46% trong giai doan 2006- 2009 chiém tir 46% - 65% téng thu nhap cua Sacombank.
- 65% tong thu nhdp. Khu vwc Riéng 9 thang ddu nim, ngudn thu tir hoat dong tin dung ctia Sacombank dat
mién Nam [a thi truong tin dung 2 979 ty ddng, chiém 62% tdng thu nhap. Trong d6 khu vyc mién Nam 14 thi
chinh. truong tin dung chinh ciia Sacombank. Chi riéng thanh phd HCM d4 chiém trén
50% tong du ng.

9 thang dau nam, tong muc huy dong cua Sacombank dat 86,183 ty dong, tang
45% s0 Vai cudi nam 2008. Tién giri khach hang chiém gan 75% tong huy dong,
= Lo . . dat 64,530 ty dong Phan theo ky han thi tién gt dudi 3 thang chiém 84.8%, tién
Tién giri khach hang Ch'e_”} 75% g tir 3 dén 12 thang chiém 14.5% va tién guri trén 12 thang chi chiém 0.7%. Vé6i
ilou’;gi ;”;;:d‘;?"g’ da so Ia tién gii o A nhu vay rat kho cho Sacombank day manh cho vay trung va dai han. Tuy
8 nhién day 1a tinh trang chung cua hau hét cac ngan hang hién nay. Phan theo d6i
tuong, 80% tong huy dong ciia Sacombank dén tir ca nhan, 20% con lai dén tir cac

doanh nghiép.

V& co cAu du ng, ng ngén han’ thuong ohiém trén 55% tong d‘u ng. Tinh to1

p £ o A 2 2 s

30/092009, dw ny ngin han 30/09/2909, du ng ngan han chiém 6§ A)Atong du ng 531,500 ty dong), ou ng dai

chiém 65% han chiem 35% tong du ng (16,945 ty dong). Nhu vay cho vay trung va dai han
gap 11 lan huy dong trén 12 thang (621 ty).

Sacombank thuong duy tri ty 1€ cho vay/huy dong trong khoang 75% - 82%. Ty 1¢
nay thap nhét 14 75% vao nam 2008 khi nén kinh té suy thodi, hoat dong tin dung
sut giam dong thoi chu truong ctia Sacombank lac do 1a kié ém soat chat hoat dong
tin dung dé han ché gia ting ty 1& no xau. Nhung sang nam 2009, trudc sy day
manh hoat dong tin dung dé kich thich nén kinh té phat trién thi ty | nay d4 ting
Ién muc 88% trong 9 thang déu nam. DAy ciing 12 mirc cao nhét tir nim 2004.

Ty I¢ cho vay’huy dong thwong
dugc duy tri tir 75% - 82%.

Nguon thu I6n tht 2 cia Sacombank dén tir hoat dong thu phi va dich vu. Trong
giai doan 2006 — 2009, ty trong thu nhdp cua hoat dong ndy trong tong thu nhép
Iudn tang déu qua cac nam, tr 11% vao nam 2006 tang 1én 22% vao nam 2008 va
d4 dat 24% trong 9 thang dau 2009.

Thu nhap tir hoat dong dau tu, kinh doanh ngoai héi khong én dinh, c6 mirc bién
dong kha cao tly ting giai doan ciia nén kinh té. Nam 2008, ty trong thu nhap ciia
2 hoat dong nay dat 26% tong thu nhip nhung sang 9 thing dau nim 2009, ty
trong cua 2 mang ndy chi con 1.5%. Va dic biét, su bit 6n cua thi trudng ngoai
hdi da lam cho Sacombank chiu mét khoan 16 kinh doanh ngoai héi gan 32 ty
trong quy 3-20009.

Nguﬁn thu tir phi va dich vu
chiém trén 20% tong thu nhdp.

Thu nhdp tir diu tw khong én
dinh.
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V& hoat dong dau tu, t(f)ng s6 von Sacorpbank dau tu vao cac cong ty con 1a 2,055
ty dong. Nam 2008, tong loi nhuan ké toan trudc thue cia cac cong ty con dat
166.7 ty dong, chiém 15% tong thu nhip trudce thué cia ca tip doan. Cu thé:

< CoOng ty quan 1y quy VFM ( cong ty quan ly quy dau tién tai VN) nim
2008 dat 114 ty doanh thu (chi bang 43% nim 2007) va 5.9 ty loi nhuan do thi
truong chimg khodn suy giam, VFM phai trich 1ap 30 ty ddng du phong giam
gia dau tu chimg khoan ngan han va 16 21.7 ty tir viéc ban cac khoan dau tu.
Chi phi tai chinh va chi phi quan 1y trong nim 2008 ciing ting dot bién 1am
giam loi nhuén cua cong ty.

< Cong ty quan Iy no va khai thac tai sin SBA nam 2008 dat 64 ty doanh
thu (tdang 200% so v&i nam 2007) va 27.3 ty dong lgi nhuén (tang 225% so véi
nam 2007).

<% Cong ty ki¢u h6i SBR mic di doanh thu nam 2008 tang 22.8% dat 10 ty
dong nhung lgi nhuén lai giam 13.4%, chi dat 1.3 ty.

R/

% Cong ty chung khoan SBS - mgt trong nhirng cong ty chimg khoan hang
dau VN véi sé von didu 18 1én dén 1,100 ty ddng. Viée 16 95.7 ty tir hoat dong
dAu tu va trich 1ap 89.4 ty du phong giam gia chimg khoan d4 1am loi nhuan
cdng ty giam 81% so véi ndm 2007 va chi dat 31 ty.

<+ Cong ty vang bac d4 quy SBJ méi chi hoat dong tir thang 2/2008 nhung
ciing d8 dem vé 23.7 ty dong 1gi nhudn cho Sacombank trong nam 2008.

Hién tai ty 1& s¢ hitu cta cd dong nuwdc ngodi tai Sacombank 1a 30%, mirc room
dau tur cao nhit c6 the theo quy dinh hi¢n hanh ching t6 cic nha diu tu nudc
ngoai rat quan tim dén c¢6 phiéu Sacombank.

PHAN TICH NGANH

Nam 2008, nén kinh té Viét Nam noi chung va nganh ngan hang néi riéng phai
ganh chiu nhiéu hau qua ning né tir cudc suy thoai kinh té. Ting truong huy dong
va ting tredéng du no todn nganh chi dat 15.3% va 20.6%. Pay la mic ting trudng
kha thap so véi cac ndm trude. Rat nhidu ngén hang da khdng hoan thanh duoc
cac chi tiéu ké hoach dé ra.

Cé dong nwdc ngodi hién nim
gii# 30% von diéu l¢é.

Nhitng thang dau nim 2009 nho chinh sach kiém soat vi mo va on dinh tién té cua
Ngan hang nha nu6e bing cach duy tri 18 Suat co ban ¢ muc 7% trong 11 thang
diu nam cling véi cac goi kich cau hd trg lal SUat 4% da gitp nén kinh té vuot qua
khoi giai doan suy thoai va cd nhiéu khéi sdc. Tang trudng huy dong va tin dung
trong 11 thang dau nim d4 lan lugt dat 28% va 36% so vai cudi nam 2008, wéc
tinh du ng tin dung ca nam 2009 dat 37.73%, vugt mirc ting trudng tin dung 30%
ké hoach dé ra cua NHNN. Két qua hoat dong ciia cic ngan hang ciing rat kha
quan trong nhiing thing du nam nay.

Ké hoach LNTT LN thwc hién % thwe

Ngén hang

nam 2009 9M 2009 hién
Vietcombank 3,400 4,304 127%
Vietinbank 2,543 2,918 115%
Ngan hang A Chau 2,700 1,971 73%
Sacombank 1,600 1,535 96%
Eximbank 1,500 1,163 78%
NHTMCP SG-HN 405 336 83%
Techcombank 2,200 1,660 76%
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Tiém lyc tai chinh manh.

Mang lwdi chi nhinh phii khdip
45/63 tinh thanh.

H¢ théng CNTT hign dgi, 12 tién
dé phat trién cac dich vu NH di¢n
tik.

Sw hé tro tir cdc doi tic chién
lwoc

PHAN TICH NGAN HANG TMCP SACOMBANK

Tuy nhién dé kiém soat nguy co lam phat trong nhitng nim sau dong thoi tao didu
kién dé nén kinh t& VN c6 thé phat trién bén vimg, cubi thang 11 vira qua, NHNN
d4 quyét dinh ting 14i SUat co ban tir 7% 1én 8% ddng thoi s& cho ngimg g6i hd trg
|4i suat 4% vao cudi nam nay thay vi cudi quy 1 nim 2010 nhu k& hoach.

Tir ddu thang 12, hién tuong thiéu thanh khoan d bét diu xut hién & mot sb ngan
hang. DU l4i sudt co ban d& tang thém 1% nhung cac ngén hang bi khdng ché tran
|4i suit huy dong 1a 10.5% nén kha nang huy dong von cla cac ngén hang chim
lai trong khi nhu cau di vay va rt tién cia doanh nghiép ciing nhu nguoi dan lai
tang manh dé phuc vy nhu cdu san xuét va chi tiéu vao dip Tét.

Viéc huy dong vén tir thi truong tré nén khé khan buge cac ngén hang phal tim
den thi truong lién ngén hang, day 14i suat qua dém 1én dén 12% - 16% va doanh
s6 giao dich gla tang manh, gan day doanh sé giao dich trén thi truong lién ngan
hang chiém dén 42% tng doanh sé giao dich. Bén canh d6 cic ngan hang con
thuc hién nhiéu chwong trinh wu dai 1ai SUAt, thuong tién mat, tang coupon,
chuong trinh r(t thim trang thuong dé thu hat tién giri. Mot sé ngan hang da tam
dirng cho vay va cho biét s& xem xét cho vay lai vao ddu nam 2010. Mot s6 ngén
hang khac thi gi¢i han lai di twong cho vay, chi tap trung cho vay san xuit, han
ché cho vay bit dong san va cho vay dau tu ching khoan nén wéc tinh loi nhuan
cua nganh s& khong c¢6 gi dot bién vao quy 4 nhung cac ngan hang vin hoan toan
¢6 thé hoan thanh ké hoach dé ra nho két qua hoat dong kinh doanh kha quan vao
3 quy dau nim.

Kho khin trong ngan han nhung nganh ngan hang, xuong song ctia nén kinh té d
dat duoc tdc do tang truong binh quan trén 30% trong giai doan 2002 — 2008 va
du bao s& con phét trién manh trong tuong lai do nén kinh t& VN con nhiéu tiém
ning tang trudng va xu hudng sir dung cac dich vu ngan hang ngay cang cao.

PHAN TICH CANH TRANH

18 nam hoat dong va phét trién, Sacombank luén 12 ngan hang tién phong trong
nhiéu linh vuc va tao ra nhiéu loi thé canh tranh so v6i cac ngan hang khac. Cu
thé:

V6i sé vén didu 18 6,700 ty va vén chu sé hiru dat 9,345 ty, Sacombank 1 mot
trong nhimg NHTMCP ¢6 vén diéu 1¢ 16n nhat VN. Diéu nay gilip Sacombank d&
dang dap mg duoc cac quy dinh vé an todn von, ting kha nang dap ung nhu cau
vén va cac dich vu NH cho cac khach hang l6m, tao nhiéu diéu kién thuan loi
trong viéc mé rong mang ludi cling nhu phét trién nhiing linh vyuc khac.

Sacombank luén chu truong ddy manh viéc m& rong mang ludi hoat dong cia
minh nhiam ting kha ning chiém linh thi truong, ting thi phan. Hién Sacombank
c6 68 chi nhanh, 195 phong giao dich pha khip 45/63 tinh thanh ca nudc, 1 chi
nhanh & Lao va 1 van phong dai dién ¢ Trung Qudc. Pay 12 mot thé manh rét 16n
cia Sacombank gidp nang cao kha ning canh tranh vé dai han trong viéc huy
dong von, cho vay, thyc hién dich vy ciia mot ngan hang bén lé.

Cong nghé thong tin 14 mét trong nhimg yéu t6 sdng con cua ngan hang. Hé thong
CNTT vitng manh s& dam bao duoc sy an toan, én dinh va ting truong. Hiéu 16
dwoc tAm quan trong ciia CNTT, trong nim 2008 Sacombank d4 tién hanh xay
dung IT Roadmap dwa trén su tu van cua IFC (déi tac chién lugc cua
Sacombank). Hién tai Sacombank dang sir dung cong nghé Corebanking T24
phién ban R8 twong d6i hién dai, dam bao chit lvong quan 1y va Ia tién dé cho
viéc tng dung, mé rong cac dich vu NH dién tir va dich vu NH hién dai khac.

Mot trong nhitng lgi thé ctia Sacombank 13 c6 duge su hd tro tir cac ddi tac chién
luge 1&: Ngan hang ANZ (s¢ hiru 10%), Dragon Financial Holdings (s¢ hiru
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8,77%) va IFC (so hitu 4.86%). Trong nhing nim qua, cac dbi tac nay da tich cuc
hd trg Sacombank trong cac chuong trinh tai tro thuwong mai va hd tro ky thuat dé
hién dai hoa cong nghé, nang cao kha nang canh tranh.

Ban diéu hanh 1a nhitng ngudi gén bo 1au dai va cé nhiéu kinh nghiém trong linh
vic quan tri tai chinh ngan hang. Poi ngii nhan sy tré gdbm khoang 7,000 nhan
vién, dugc dao tao bai ban, chuyén mén tét, phuc vu khach hang tan tim ludn dam
bao hiéu qua hoat dong cua ngan hang.

PHAN TIiCH TANG TRUONG

1. Ting trwdng Tong tai san va von chii s¢ hiru:

Ban qudn tri giau kinh nghiém,
dji ngii nhéin sy chuyén nghiép.

Giai doan 2006 — 2009, tong tai san cia Sacombank ting binh quan 70%, trong dé
nam 2007 1 nim c6 téc d6 ting cao nhat (161%) va nim 2008 1a thap nhét (chi co
6%). Tinh dén thoi diém 30/09/2009, tong tai san cua STB 13 98,243 ty, dat 103%
s0 véi ké hoach d& ra nam 2009 1a 95,500 ty. So Vi cac ngan hang niém yét thi
Sacombank c6 téc do ting trudng tai san cao chi sau ACB trong 9 thang dau nam.

2006 2007 2008 9MO09 07/06 08/07  9M09/08 B
Téng tai san 24,776 | 64,573 | 68,439 | 98,243 161% | 5.99% 44% 70%
Téng VCSH 2,870 7,349 7,759 9,345 156% | 5.57% 21% 60%

Sacombank ciing ¢6 tdc do ting trudng von chu s¢ hiru kha cao. Trung binh tang
60% trong giai doan 2006 — 2009. 9 thang dau nam, VCSH da tang 21%, dat
9,345 ty dong trong d6 mirc von diéu 1€ 1a 6,650 ty dong, ting 30% so vGi cudi

nam 2008.
TTS 2008 9M09 Tang VCSH 2008 9MO09 Tang
(ty.d) trwéng (ty.d) trwéng
VCB 221,950 | 225,092 2% VCB 13,790 15,798 15%
CTG 193,590 | 226,569 17% CTG 12,336 16,378 33%
ACB 105,306 | 169,512 61% ACB 7,766 9,853 27%
STB 68,439 98,243 44% STB 7,759 9,345 21%
EIB 48,247 62,866 31% EIB 12,044 13,074 9%

Viéc tang vén diéu 18 1én 6,700 ty trong quy 3/2009 duogc thuc hién cu thé nhu
sau:

e Phat hanh 76,737,462 cb phiéu tra ¢ tirc nam 2008 theo ty 18 20:3.
e Phéat hanh 76,737,462 cb phiéu cho cb dong hién hitu véi gia 10.000d/cp,

ty 1€ 20:3
e Phét hanh 5,000,000 ¢ phiéu cho can bd chii chdt ciia Sacombank Véi gia
10.000d/cp.
2. Ting truwéng huy dong von, von tai tro iy thac diu tir va phét hanh gidy tor

co gia:

Hoat dong huy dong von duge xem 13 hoat dong then chdt cua mot ngan hang.
Niam 2008 14 ndm day kho khin cho cac ngan hang do hang loat cac chinh sach
thit chat tién té duoc ban hanh, ting truong huy dong todn nganh chi dat 15.3%
trong khi ndm 2007 dat 50%.

Qua nam 2009 tinh hinh kha qua hon, cu thé ting truong huy dong toan nganh dat
28% trong 11 thang dau nam 2009. Riéng Sacombank dat toc d§ ting trudng huy
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dong 18én dén 46% trong 9 thang dau nim. Cao hon réat nhiéu so v6i mirc trung
binh nganh.

Chi tiéu 2006 2007 2008 9M09 Ty trong

Vay CP va NHNN 107 750 52,161 2,010 2.33%
TG va vay cac TCTD 815 4,509 4,488 1,394 1.62%
Tién gtri khach hang 17,511 44,232 46,129 64,530 74.88%
Vén tai tro UTDT 375 1,003 1,014 1,612 1.87%
Phat hanh gidy t& c6 gia 2,529 5,197 7,569 16,637 19.30%
Téng céng 21,337 55,692 59,253 86,183 100%
Tang trwéng 161% 6.39% 46%

Trong d6 huy dong tir khach hang chiém 74.8%, phat hanh gidy t& c6 gia ting 1én
dang ké va chiém ty trong 19.3% nhd da phét hanh thanh cong 6,000 ty chimng chi
tién guri thoi han dudi 1 ndm va 3,000 ty trai phiéu cho cac nha dau tu t6 chirc do
ANZ, Citibank va SBS dong thu xép.

Bén canh d6, Sacombank con nhin ngudn vén i tro' uy thdc dau tw tix cac tb
chirc khac nhw Quy phat trién néng thén RDF, Ngan hang Ha Lan FMO, Quy
phét trién cac doanh nghiép vira va nho SMEDF va Cong ty tai chinh quéc té IFC.
Khoang huy dong nay khong c6 thay dbi nhiéu trong thoi gian qua.

Théng 05/2009, Sacombank va ADB ky céc hop dong hop tac trong linh vyc tai
tro thuong mai theo chuong trinh TFFP. Theo d6 ADB s& truc tiép tai trg ngudn
vén cho Sacombank dé thuc hién tai trg cho cac doanh nghiép trong cac giao dich
thuong mai qudc té. Ngoai ra Sacombank va BIDV ciing da ky két hop tac trong
viéc trién khai duy 4n tai chinh ndng thén 111 tri gia 100 ty.

Trong nhom cac ngan hang niém yét, qui md huy dong vén cia Sacombank chi
bang 68% so véi ACB v 48% s0 véi Vietinbank. Nhung xét vé tdoc do tang
truong huy dong tién gui khach hang thi Sacombank dting thir 2 chi sau ACB.

3. Tang truéng tin dung va kiém soat ng xiu:

2006 2007 2008 9MO09 07/06 08/07 9M09/08 TB

Efn“ggw' khach | 17512 | 44,232 | 46,129 | 64,529 | 1520 | 4.29% 40% | 65%
Dwnochovay | 14,313 | 35,201 | 34,757 | 56,410 | 145% | -1.3% 63% | 69%
L%’EJN 1,062 | 2442 | 2,453 | 2,465 | 129% | 0.51% 1% | 44%
;hn”g”hap lai 664 | 1,152 | 1,147 | 1,741 69% | -0.4% 5206 | 40%
LNTT 611 | 1,582 | 1,100 | 1,354 | 158% | -30% 22% | 50%

Giai doan 2005-2007, téc do ting truong tin dung ciia Sacombank lién tyc ting
qua cac nam va dinh 1a 147% vao nam 2007. Riéng ndm 2008 du n¢ cho vay chi
dat 35,000 ty, tang truong 4m 1.04%. Tinh trung binh, téc do ting truong tin dung
trong 5 nam qua cua Sacombank dat 65%. 9 thang nam 2009 du ng tin dung dat
gan 57,000 ty, ting 62% so vai cudi 2008, tap trung vao cho vay ca nhan va cho
vay hd tro 14i suat.

Mic du toc do tang truong du ng kha cao, nhung Sacombank luon kiém soat t6t ty
Ié no qua han va no x4u qua cac nam dudi mac 1%, tha”ip hon ty 1€ no xAu toan
nganh 3%. Tuy nhién ty 1é ng xdu ciia Sacombank c6 xu hudng ting, tir 0.23%
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nam 2007 1&n 0.59% nam 2008 va 0.69% vao cudi thing 6/2009.
4. Hoat dong diu tu:

Hoat dong dau tu ciing 12 mot trong nhitng hoat dong quan trong cua Sacombank
Xét co cAu dau tu, Sacombank tap trung chu yeu vao chimg khoan ng bao gorn
trai phiéu chinh phu, trai phiéu cua t chirc klnh té . chlem hon 80% téng vén
dau tu, 1a khoan dau tu an toan cao, co nguon thu 1a| on dinh, gitip ngan hang
thanh khoan tét hon. Con lai 1a cac khoan dau tu vao cb phiéu va dau tu vao cong
ty lién két, lién doanh.

Nam 2008 1 ndm khong thanh cong cua Sacombank vi ngan hang khong dat ké
hoach dit ra, lgi nhuan trude thué dat 1,110 ty, giam 30% so v6i nam 2007 va chi
bang 74% ké hoach kinh doanh d4 diéu chinh. Téng thu nhép chi ting 0.5% trong
khi tong chi phi ting cao 71%.

e Thu nhap tir 14i sut giam nhe -0.43% Vi bién dong 14i suat d& 1am tang chi
phi dau vao trong khi 1ai suat cho vay bi khong ché.

e Ngudn thu tir hoat dong dau tu giam manh 88% do anh huong sut giam
cua TTCK.

e Thu nhdp khac tang 28 lan cha yéu tir thanh 1y tai san ¢ dinh 95 ty, néu
khéng c6 khoang thu ndy loi nhuin ngin hang s€ con sut giam hon nira.

Két qua HPKD 2007 2008 = 2008/2007 = 9M08 9MO09  9MO09/9MO8
Thu nhap tir lai 1,152 | 1,147 -0.43% 877 | 1,612 83.81%
Thu phi va dich vu 193 562 191.19% 464 678 46.12%
L4i/l5 tir KD ngoai héi 101 510 404.95% 259 235 -9.27%
Téng thu tir dau tw 992 119 -88.00% 224 165 -26.34%
L4i/l6 tir HD khac 4 116 2800.00% -54 7 112.96%
Téng thu nhap HDKD | 2,442 | 2,454 0.49% | 1,770 | 2,697 52.37%
Chi phi hoat dong 741 | 1,270 71.39% 918 | 1,103
CP DP rdi ro tin dung 118 74 -37.29% 64 59
LNTT 1,583 | 1,110 -29.88% 788 | 1,535 94.80%

Két qua hoat dong kinh doanh 9 thang dau nam 2009 cua Sacombank néu so véi
cing ky nam 2008 thi c6 s cai thién dang ké, tong thu nhap ting 52%. Trong d6
thu nhap 14i thuan tang 83% trong khi thu nhap tir du tu va kinh doanh ngoai héi
lai giam lan luot 26% va 9% (do ngudn thu tir kinh doanh trai phiéu sut giam
manbh).

Xeét vé chi phi hoat dong, Sacombank da kiém soat chi phi tot hon so v&i nam
2008, chi phi hoat dong chiém chi 39% tong thu nhép, giam dang ké so v4i muc
51.7% nam trudc.

TRIEN VONG KINH DOANH

Ké hoach kinh doanh nim 2009 cua Sacombank nhu sau:

% thwe hién

Chi tieu 2008 2009 ké hoach
Vén diéu le 5,116 6,700 30.96% 6,700 100.00%
Tdng tai san 68,438 95,000 38.81% | 98,242 103.41%
Tbng vén huy dong 59,343 3,000 39.86% | 86,183 103.83%
Téng dw no 34,757 50,000 43.86% | 56,826 113.65%
Loi nhuan trwde thué 1,110 1,600 44.14% 1,535 95.94%
Ty & no x4u 0.56% <2.5% 0.69%
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Héu hét tat ca cac chi tiéu dé ra trong nim 2009 Sacombank déu d4 hoan thanh.
Loi nhuan trude thué ude tinh ca ndm 2009 cua Sacombank d& dat 1,900 ty, b?mg
120% ké hoach. Hon nita viéc IPO chig khoan ngan hang Sai Gon Thuong Tin
(SBS) vao thang 12 thdng qua viéc phat hanh 18.8% von diéu 1& cho cac cb dong
chién Iugc va can bo cong nhan vién d4 dem lai 300 ty loi nhuan dot bién cho
Sacombank. Uéc tinh loi nhuin sau thué ctia Sacombank nam 2009 sé& 1a 1,600 ty
ddng. EPS khoang 2,800 dong.

Dinh huéng phat trién ciia Sacombank 12 tré thanh mot tap doan tai chinh da
nganh nén trong thoi gian téi, Sacombank van s& ddy manh hoat dong dau tu &
céc linh vuc khac. Cu thé, Sacombank s& danh thém 600 ty dé bd sung vén va
thanh lap cac cong ty truc thudc, trong do nang mirc von diéu 1& cia cong ty cho
thué tai chinh SBL tir 200 ty 1én 300 ty. Sacombank ciing s& ddy manh hoat dong
cua cong ty chung khoan SBS sang cac thi truong khac nhu Lao va Campuchia.

Riéng mang ngén hang van s& 12 mang hoat dong chu lyc. Ngudn vén ting thém
duoc trong quy 3/2009 s& duoc Sacombank sir dung dé dau tur cong nghé thong tin
295 ty, dau tu thiét bi hoat dong thé 74 ty, xay dung tru s chi nhanh 600 ty va bd
sung vén kinh doanh 15 ty.

Ké& hoach nam 2010, Sacombank s& ting von diéu 1é tir 6,700 ty 1én 9,800 ty (ting
46%), huy dong va du ng lan luot tang 54% va 45% so v6i 2009. Loi nhuan truge
thué tang 36%, dat 2,600 ty. So v4i ké hoach tang truong du no 25% cho toan nén
kinh té vao nam 2010, néu Sacombank hoan thanh ké hoach dé ra cua minh, thi
phan cho vay cua Sacombank s€ tang lén dang ké, chiém 5.7% - 6% tong cho vay
toan nén kinh té.

L& mot trong nhimg ngén hang thwong mai hang dau VN, Sacombank ludn c6 toc
do tang truong cao hon mirc binh quan nganh. Hiéu qua hoat dong kinh doanh cta
Sacombank khé tét, ty suit sinh 10i tuong d6i 6n dinh, hudng phat trién kinh
doanh dang dén, linh hoat, doi ngii lanh dao tam huyét véi cong ty va co nhiéu
kinh nghiém voi huong di ding dan nén trién vong phat trién ciia Sacombank
trong thoi gian t6i 12 rat 16n. Hién tai gia ciia Sacombank 1a 25,100, P/E 2009 uéc
tinh 7.3. Py la mirc gia kha hop 1y dé xem xét du tu dai han vao Sacombank.
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DOANH THU & EPS

PHAN TICH NGAN HANG TMCP SACOMBANK
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PHAN TICH TY LE
Phan tich ty &
2006 2007 2008 2009(F) 2010(F)
Tang trwéng (%)
Doanh thu 60% 103% 112% 1% 70%
Huy dong khach hang 70.8% 152.6% 4.3% 42.7% 44.8%
Dw no 18.6% -16.9% -1.3% 46.9% 53.0%
LN sau thué 97% 197% -52% 137% 44%
Phan tich kha nang sinh lgi (%)
Ty |é lgi nhuan ttr 18/ Thu nhap te 18i 41% 34% 16% 28% 32%
Ty |é thu phi va dich vu/Thu nhap tt [&i 18% 17% 49% 38% 25%
Ty |é lgi nhuan sau thué/Thu nhap tw lai 28% 41% 9% 22% 18%
Ty 1& lgi nhuan ST trén tdng tai san 2% 3.1% 1.0% 2.1% 1.5%
Ty 1& lgi nhuan ST trén vén chi sé& hiru 19.8% 29.2% 9.5% 18.9% 4.1%
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cip chi mang tinh chat tham
khao. Mic di moi thong tin déu duoc thu thap tir cic ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xAc cua thong tin va khdng chiu trach nhiém déi v6i bit ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, du bao va ugc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao c&o chi nham
muc dich cung cap thong tin tham khao chir khong mang tinh chit moi chao mua hay ban va nim giir bat ctr c6
phiéu nao.

Béo cao nay la tai san ciia Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khong ai dugc phep sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio céo ndy vi bt cir myc dich ndo néu khong ¢ su dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

T6 Binh Quyén (Truéng phong Phan Tich MNSC) Jerry Chen ( Chuyén gia cao cip)

guyen.to@ miennamstocks.com.vn jerry.c@ miennamstocks.com.vn

Luu Niém Dan Piang Thi Khanh Duyén

dan.luu@ miennamstocks.com.vn duyen.dang@miennamstocks.com.vn
Huynh Thij Diéu Linh Pham Hoeang Loi

linh. huynh@ miennamstocks.com.vn loi.pham@ miennamstocks.com.vn
Nguyén Ngoc Quynh Nhu Dwong Thi Thu Thao

nhu.nguyen@ miennamstocks.com.vn thao.duong@ miennamstocks.com.vns
LIEN HE

Phong Phan tich — Cong ty c6 phin chimg khoan Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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