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TOM TAT NQI DUNG

Tinh t&i thoi diém hién nay da c6 tong cong 6 Ngan hang thuong mai C6 phan niém yét c¢6 phiéu trén 2 san vai cdc
ma chung khodan 1a CTG, EIB, STB, VCB (san HOSE) va ACB, SHB (san HNX).

Tuy chi ¢6 6 mi cb phiéu (chiém khoang 1 ,26%) trong tong s6 478 ma cd phiéu trén ca 2 san nhung véi luong von

héa 16n (chiém 24% toan thi truong), 6 ma cd phiéu Ngén hang da c6 nhing tic dong khong nho dén dién bién
chung cua thi truong trong thoi gian qua, dac biét la ve khia canh tam 1y.

Béo cdo nay dua ra nhimng d4nh gid tong quan vé tinh hinh tai san, co cu ngudn von va hiéu qua hoat dong cua
nhiing ngin hang hién dang niém y¢t trén hai san giao dich. Ttr d6 bdo cdo dua ra nhitng nhan xét, nhitng danh gid
cu thé vé loi the va han ché cta ting c6 phiéu Ngan hang. Pong thoi bdo cdo ciling phén tich chi s6 chung cua cac

¢6 phiéu Ngan hang (VN-Bank) theo phan tich ky thuét dé so sanh sy tuong quan va tinh din dét thi trudng cia
nhém co phiéu déac biét nay.

Tt nhiing tin hi¢u khd quan v¢é mat k¥ thut trong thoi diém hién nay, bdo cdo chi ra co héi dau tu vao céc co
phiéu ngan hang néi riéng cling nhu co hdi dau tu vao thi truong ndi chung.
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BANG CHI SO PANH GIA TAI SAN CUA NHOM CO PHIEU NGAN HANG

Chi tiéu nganh ngan hang 2007 2008 2009 Trung binh
Téng tai san 559,563 649,874 871,108 693,515
% ting truéng 16.1% 34.0% 25.1%
Vén chii s6 hitu 46,363 56,288 71,055 57,902
% tang truwéng 21.4% 26.2% 23.8%
VCSH/Téng Tai sén 8.3% 8.7% 8.2% 8.4%
Piu tw Tai chinh 105,570 133,236 135,226 124,677
PAu tw Tai chinh/Tong Tai san 18.9% 20.5% 15.5% 18.3%
Du no tin dung 285,343 322,482 470,989 359,605
Du ng/Téng Tai sén 51.0% 49.6% 54.1% 51.6%
Téng von huy dong 437,516 493,470 649,963 526,983
Cho vay KH/Huy déng KH 75.2% 75.0% 90.6% 80.3%
Cho vay KH/Téng huy dong 65.2% 65.3% 72.5% 67.7%
Thu nhép tir 13i/Téng thu nhap 62.8% 71.5% 75.4% 69.9%

Nguén: Stox.vn

Téc d6 ting truong trung binh tai san trong hai nim qua dat 26,1%. Trong nam 2008, ting truéng tong tai san &
mirc thép, diéu nay do tdc dong chinh tir chinh sich thét chat tién té. Khi chinh sdch tién té dugc mé rong trong
nam 2009 thi mic do tang trudng lai ting manh trd lai dén 34,0%. Pén cudi nam 2009, ting truéng tin dung toan
hé thong Ngan hang 1én dén 37,73%, cao hon kha nhiéu so v&i mirc ké hoach ciia chinh phu 1a 28% - 30%. Diéu
nay cho thdy sy ting trudng i san ciia cdc Ngan hang phu thudc nhiéu vao chinh sich ctia Chinh phu.

VCB, CTG la hai mé c6 phiéu c6 quy mé tai san I6n nhat. Day la hai Ngan hang da phat trién tir 1au, duoc chuyén
tor Ngan hang Quéc doanh thanh N gan hang Thuong mai C6 phan (NHTMCP). Vi vay, murc d§ tang trudng tai san
cua hai Ngan hang nay trong 2 nam qua thap so voi nhirng ngan hang khac ¢6 quy mé v6n nho hon. SHB c6 quy
md von nhoé nhit trong cdc ngan hang niém yét nén phéan trim ting truéng tai san rat nhanh, dén 90% trong nam
2009. ACB la ngan hang c6 quy m6 khd 16n, ding thtr 3 trong cdic NHTMCP dang niém yet trén san nhung toc do
tang truong cling dat 63% (Xem Bang 1 - Bang nhitng chi so tai chinh quan trong cua cdc co phleu Ngan hang).

Téc do gia tang von chu s¢ hitu ¢6 xu hudng tang trong 3 nam qua, dat trung binh 23.8%. Day la mét muc tang
phit hop véi toe d6 gia ting cua tai san. Chi tiéu tong von chu so hu’u/T ong tai san trung binh 3 nam qua ludn cao
hon mirc 5%, diéu nay cho thay cdc N gan hang ludn duy tri tdt yéu cau vé dam bao an toan vén cho hoat dong cua
minh. Ty 1¢ nay giam trong nim 2009, nguyén nhén la do chinh sach hd trg 13i sut 4% budc cac Ngan hang phai
tang cho vay, 1am téc do gia ting tai san cao hon tdc do ting von chii s hiru.

Nam 2009 VCB va CTG dugc chuyén sang NHTMCP nén toc do gia ting von chu so hitu rt nhanh, diéu nay
phan nao xuat phat tir dénh gid lai tai san cua von Nha nudc theo gid thi truong. Tuy nhién, nhiing Ngan hang khéc
lai cho déu higu khong tot khi toc do ting truong von chii so hitu thap hon téc do tang cua tai san, nhat 12 SHB
tang tai san 1€n gan gap do6i nhung gia tang von chi ¢6 8,8% (Xem Bdng 2).

Du no tin dung/Téng tai san dat muc trung binh 51,6%, nén tong tai san van dam bao cao cho cic khoan cho vay.
Téng vén huy dong ciing c6 su gia ting qua cdc nam, ting 12,7% trong nam 2008 va 31,7% trong niam 2009. Du
no tin dung cling gla tang tuong g 13,0% va 46,0%. Nhu vay, su can do6i glu huy dong va cho vay trong ndm
2008 1a khd can bang, ‘nhung trong ndam 2009 lai thé hién su gia tang qud nhiéu trong cho vay ma kha nang huy
dong tam thoi chua thé ddp ung duoc. Ty 1é cho vay trén tong von huy dong ciing ting nhanh nhit vao nam 2009
dat 742,5% trong khi muc trung binh 3 nam qua 1a 67,7%. Ty 1¢ cho vay khach hang trén huy dong khach hang
trong nim nay ciing 1én 90,6%. Nhitng diéu nay cho thiy tinh thanh khoan ciia hé thong ngén hang rat cing thing
trong nam 2009.
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ACB ¢6 ty 1¢ cho vay rat an toan va kha 6n dinh trong nhling ndm qua, ty 1€ du nq/téng tai san thap nhat, thip hon
muc trung binh nganh kha nhiéu. Céc Ngan hang nhu STB, EIB, CTG c6 ty 18 cho vay trén huy dong 1én dén gén
100%. Piéu nay cho thiy mirc d6 cho vay nay la khé rui ro vi hau nhu huy dong dugc bao nhiéu 1a cho vay het bay
nhiéu, bén canh d6 ciing phan nao cho thay nhitng Ngin hang nay gip khé khin trong huy dong ngudn vén tir
khéch hang.

Ngoai ngudn vén huy dong tir khach hang thi cdc Ngan hang c6 thé huy dong thém tir 2 ngudn la: Ngan hang Nha
nude, Chinh phii va céc to chic tin dung khdc. Nguoén tir Ngan hang Nha nudc va Chinh phu gan nhu rat it Ngan
hang c6 thé vay dugc. Ty 1¢ huy dong tir nguon nay trén tong huy dong la rat thap trong nam 2007 (1,8%), 2008
(0,9%) nhung lai ting manh trong nam 2009 (5,3%) do chinh séach kich clu cia Chinh phu. ACB dat ty 1€ 9,5%
trong nam 2009 trong khi 2 nam trudc chi dat 1,04% (2007) va 0% (2008). Diéu nay cho théy ACB duoc loi kha
nhiéu tir g6i kich cau. VCB t6 ra 1a Ngan hang dwoc uu 4i kha nhiéu khi ty 18 vay dugc tir Ngan hang Nha nuéc
1én dén 7,4% trong khi trung binh 5 Ngin hang con lai chi dat 1,64%, riéng SHB gan nhu khong vay dugc tir
nguf‘)n nay (Theo BCTC cua cdc Ngdn hang).

Ngudn huy dong tir Ngan hang khéc thi hau hét cic Ngan hang déu sir dung nhung mirc d6 lai khac nhau rét 16n.
SHB vay tu cac t6 chc tin dung rat nhiéu, chiém dén 43,95% trong téng von huy dong. ACB, VCB ciing st dung
ngudn von nay kha nhiéu, chiém dén 12,23%. Ba Ngan hang con lai ty 16 nay chi chiém 5,95%.

Nhu vy, ty 1 cho vay va co cu huy dong von phan nao cho thdy mirc d6 rui ro ciia cdc Ngan hang. ACB c¢6 mirc
do cho vay kh4 an toan do ludn duy tri mirc d¢ cho vay hop ly. VCB c6 ty 1¢ cho vay rui ro hon nhung bu lai, VCB
lai c6 nhitng ngudn vén tir Ngan hang Nha nuéc ma nhitng Ngan hang khac khé ma tiép can dugc nén mirc d6 rai
ro cling phan nao duoc giam dang ké. EIB, CTG, STB ¢6 mirc d6 cho vay trén huy dong 16n nhung ngudn huy
dong chu yéu 1a tir khach hang nén s& c6 mirc do rui ro cao hon. SHB ¢6 mirc do riii ro cao nhit trong 6 Ngan hang
dang niém yét trén san vi ty 1¢ cho vay khd cao nhung huy dong tir khach hang ciing gap mot s6 khé khan nén phai
di vay nhiéu tir cic Ngan hang khic.

BANG CHI SO PANH GIA HIEU QUA HOAT PONG CUA NHOM CO PHIEU

NGAN HANG

Hiéu qua hoat dong:

Chi tiéu nganh ngan hang 2007 2008 2009 Trung binh
Téng thu nhap hoat dong 19,153 26,632 32,489 26,091
Téng chi phi hoat dong (6,367) (11,068) (15,526) (10,987)
Chi phi/Thu nhap 33.2% 41.6% 47.8% 42.1%
Thu nhéip thuin HPKD 12,787 15,563 16,963 15,104
Thu nhap tir 12i/T ong thu nhap 62.8% 71.5% 75.4% 69.9%
Loi nhuén thuin 7,305 8,556 13,185 9,682
Chi phi du phong riii ro tin dung (3,551) (4,661) (843) (3,018)
ROE 14.8% 14.9% 18.0% 15.9%
ROA 1.4% 1.4% 1.5% 1.4%

Nguén: Stox.vn

Téng thu nhap ciia cdc Ngan hang lién tuc ting qua cdc nam, toc do tang 2009 (22,0%) giam dang ké so v6i nim
2008 (39,0%). Ty 1€ chi phi trén thu nhap ciing lién tyc gia ba nam qua va trung binh ba ndm qua chiém dén 42,1%
tong thu nhap. Mitc d6 tang truong tong thu nhap trong nam 2009 ciia STB tang rat cao dén 67,76% va ACB ting
dén 47,25%.
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Céc ngudn thu nhap 2007 2008 | 2009 2007 2008 2009
Thu nhép lai thuin 12,020 | 19,052 | 24,145 | 62.80% | 71.50% | 74.32%
Lii thuén tir hoat dong dich vu 1,474 | 2452 2998 | 7.70% | 9.20% | 9.23%
Kinh doanh ngoai hdi va vang 816 | 3,091 1,964 4.30% | 11.60% 6.05%
Chimg khoén kinh doanh 1,291 -10 891 | 670% | 0.00% | 2.74%
Chiimg khoan diu tw 1,201 | -209 616 | 6.70% | -0.80% | 1.90%
Hoat dong khac 2,041 | 1459 1,111 | 1070% | 5.50% | 3.42%
Thu nhép tir gép von cd phin 348 796 764 | 1.80% | 3.00% | 2.35%
Téng thu nhap hoat dong 19,153 | 26,632 | 32,489 | 100.00% | 100.00% | 100.00%

Nguén: Stox.vn

Thu nhap tir 13i trén tong thu nhap lién tyc gia ting trong 3 nim qua va ludn chiém ty trong cao trong téng thu
nhap. Xu hudng ngudn thu tir dich vu ciing dang gia ting. Day 12 mot déu hiéu tét, tuy nhién, dén nam 2009 thi ty
trong thu nhéap tr dich vu chiém chua t6i 10%. Thu nhdp tu dich vu cang ting cang thé hién su phat trién cua
nganh Ngén hang.

Hoat dong kinh doanh vang va ngoai hédi thu duge khd nhiéu loi nhuan trong nam 2008, diéu nay Xuét phét tu sy
biing nd céc san giao dich vang. Nhitng Ngan hang nhu ACB di tién phong nén thu duoc 1ai kha 16n tir hoat dong
nay. Tuy nhién, nam 2009 do cac chinh sach tir Nha nudc ma linh vyc vang va kinh doanh ngoai t€ bi han ché nén
khong con tao ra nhiéu loi nhuén cho cdc Ngén hang nira, trong d6 anh huong nhiéu nhit 1a ACB (giam 34%), EIB
(giam 78%), riéng VCB chu yéu 12 kinh doanh ngoai té, it kinh doanh vang nén lgi nhudn tir hoat dong nay van
duogc duy tri.

Ty 1& dau tu tai chinh trén tong tai san trung binh cua cdc Ngin hang niém yét trong ba nim qua dat muc trung
binh 18,3%, cao nhit 1a nim 2008 dén 20,5% va giam xudng con 15,5% trong nam 2009. Ty 1& dau tu khong c6
nhiéu khéc biét giita cdc Ngan hang. Hoat dong dau trr va kinh doanh chimg khodn trong nim 2008 gip rét nhiéu
khé khin va hau hét cic Ngan hang déu thua 16 tir hoat dong nay. Niam 2009, thi truong chimg khoan khéi séc hon
nén nhiéu Ngan hang di c6 13i tir hoat dong nay, tuy nhién phan nhiéu 1a tir hoan nhap dy phong.

Nam 2009 tuy nén kinh té gip khé khin nhung 191 nhuén cua cdc Ngan hang van ting, trong khi nhiing dich vu
lién quan gan nhu khong c6 sy gia tang nhiéu thdm chi nhiéu hoat dong thu nhép con bi giam. Nhu véy r6 rang
Ngén hang dugc lgi nhi€u tir chinh sach kich cau cia Chinh phu.

ACB 1a Ngan hang c6 hiéu qua hoat dong t6t nhit trong trong cic Ngan hang. ROE trung binh 3 nim qua dat
28,17%, cao hon rat nhiu so vé6i trung binh cua nganh (15,9%). ROE trong nim 2009 giam nhe (27,92%) diéu
nay phﬁn nao do nguén vbn chi s& hitu tang nhanh (29,68%) trong khi lgi nhuan thuan tang 27,47% (loi nhuén tr
hoat dong kinh doanh vang va ngoai t€ cia ACB bi giam trong nam 2009). (Xem bdng 1)

Hiéu qua hoat dong cia VCB gia ting déu qua céc nam, nhét 13 trong nim 2009, ROE dat 25,99%. (Xem bang 1)

Hiéu qua hoat dong trén tai san ciia nganh gan nhu khong c6 su thay dbi qua cdc nam, dat 1,4%. Trong nam 2009
cO sy gia tang nhe 1én 1 5% ROA cua nganh Ngéan hang thap hon nhiéu 1an so v&i cic nganh khéc, nhung do hoat
dong cua Ngan hang la rat ddc trung nén khong thé n6i dugc hiéu qua hoat dong trén tai san cua nganh thap. Trong
cdc Ngan hang thi ACB, STB t6 ra 12 hai Ngan hang sir dung tai san rat tot.

Nhu vay, nam 2009, tong i san cac Ngan hang tang manh va 1¢i nhuan cling c6 su gia tang twong Ung. Hoat dong
cho vay van 1a hoat dong mang lai nguon lgi nhudn chinh cho cic Ngan hang. Hoat dong tir kinh doanh vang va
ngoai té khong mang nhiéu lgi nhuén trong nam 2009, va diéu nay s& tiép tuc xay ra trong nam 2010 do chinh sach
ngung hoat dong cdc san vang cua Chinh phu. Hoat dong ctiia nganh Ngén hang gan lién vdi cac chinh sach kinh té
vi md. Nam 2009 Ngan hang dugc lgi tir chinh sich néi long tién té, nhung chinh siach tién té thit chat trong nam
2010 s€ anh hudng khong nho dén hoat dong cua cac Ngan hang.
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EPS cia cdc Ngén hang duy tri & murc trung binh thip so voi cdc nganh nghé khic. Murc P/E nam 2009 dat 12.5x
thap hon murc trung binh toan thi truong (14x). Nhu vy néu xét vé EPS va P/E thi ¢6 phiéu Ngan hang khong thét
su hap dan nha dau tu. Tuy nhién, néu nhin vao ting c6 phiéu thi ACB, STB hién dang c6 miic P/E rat hap dan,

thap hon 10x.

BANG NHUNG CHi SO TAI CHINH QUAN TRONG

NGAN HANG

CUA CAC CO PHIEU

e BANG 1: ACB-VCB-EIB

ACB | ACB ACB VCB VCB VCB EIB EIB EIB
Chi tiéu nganh ngian hang 2007 2008 2009 2007 2008 2009 2007 2008 2009
Téng tai san 85,392 | 105,306 | 172,113 | 197,408 | 219,910 | 256,053 | 33,710 | 48,248 | 66,029
% ting truémg 23.32% | 63.44% 11.40% | 16.44% 43.12% | 36.85%
Vén chii sé hitu 6,258 7,766 10,093 13,636 13,316 17,052 6,295 12,844 | 13,950
% ting truéng 24.11% | 29.96% 2.34% | 28.05% 104.04% 8.61%
VCSH/Téng Tai san 7.3% 7.4% 5.9% 6.9% 6.1% 6.7% 18.7% 26.6% 21.1%
Piu twr tii chinh 9,895 25,620 34,003 39,384 44,539 36,751 6,767 8,284 9,168
Péu tu tai chinh/Téng Tai san 11.59% | 24.33% | 19.76% | 19.95% | 20.25% | 14.35% | 20.08% | 17.17% | 13.88%
Du no tin dung 31,676 34,604 61,856 95,430 | 107,436 | 137,455 | 18,379 | 20,856 | 38,003
Du ng/Téng Tai san 37.10% | 32.86% | 3594% | 48.34% | 48.85% | 53.68% | 54.52% | 43.23% | 57.55%
Téng vén huy dong 62,932 74,119 | 107,626 | 172,214 | 193,240 | 230,503 | 24,148 | 32,470 | 42,905
Cho vay KH/Huy déng KH 57.30% | 53.89% | 69.92% | 67.40% | 68.22% | 81.25% | 80.23% | 67.54% | 98.03%
Cho vay KH/Téng huy dong 50.33% | 46.69% | 57.47% | 55.41% | 55.60% | 59.63% | 76.11% | 64.23% | 88.57%
Téng thu nhap hoat dong 3,021 4,239 6,242 5,763 8,874 9,613 1,017 1,892 2,576
Thu nhép tir 14i/Téng thu nhap 43.40% | 64.35% | 8219% | 71.14% | 73.33% | 67.55% | 67.34% | 69.75% | 76.68%
Téng chi phi hoat dong (805) (1,591) (3,248) (1,628) (2,457) (3,733) (354) (603) (907)
Chi phi dyu phong rii ro tin dung (89) (88) (175) (944) (2,860) (191) (34) (320) (136)
Loi nhuén thuén 1,760 2,211 2,818 2,407 2,680 4,432 463 711 1,144
ROE 28.12% | 28.46% | 27.92% | 17.65% | 20.13% | 25.99% 7.36% 5.54% 8.20%
ROA 2.06% 2.10% 1.64% 1.22% 1.22% 1.73% 1.37% 1.47% 1.73%
EPS 6,692 3,478 3,606 5,434 2,215 3,663 800 808 1,300
B/V 23,794 12,219 12,917 30,785 11,005 14,091 10,872 14,595 | 15,852
Gia (ngay 12/02/2010) 36,000 44,500 23,700
P/E 9.98 12.15 18.22
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BANG NHUNG CHI SO TAI CHINH QUAN TRONG CUA CAC CO PHIEU

NGAN HANG

e BANG2: STB-SHB-CTG

STB STB STB SHB | SHB | SHB | CTG | CTG | CTG
Chi tiéu nganh ngan hang 2007 2008 2009 2007 2008 | 2009 | 2007 2008 2009
Téng tai sin 64,573 68,439 | 104,060 12,367 | 14,381 | 27,439 | 166,113 | 193,590 | 245412
% tiang truéng 5.99% | 52.05% 16.28% | 90.80% 16.54% |  26.77%
Vén chii sé hitu 7,350 7,759 10,553 2,178 2267 | 2417 | 10,647 | 12,336 16,989
% tiang truéng 5.56% | 36.02% 4.05% | 6.64% 15.87% | 37.72%
VCSH/Téng Tai san 11.4% 11.3% 10.1% 17.6% | 15.8% 8.8% 6.4% 6.4% 6.9%
DAu tw tai chinh 10,669 10,224 10,344 765 2,704 | 4815 | 38,089 | 41,867 40,145
Diu tu tai chinh/Téng Tai san 16.52% | 14.94% 9.94% 6.19% | 18.80% | 17.55% | 22.93% | 21.63% | 16.36%
Du ng tin dung 35,201 34,757 | 59,315 4,175 6,227 | 12,702 | 100,482 | 118,602 | 161,659
Du ng/Téng Tai san 5451% | 50.79% | 57.00% | 33.76% | 43.30% | 46.29% | 60.49% | 61.26% | 65.87%
Téng vén huy dong 49,491 50,669 67,281 9,807 | 11,743 | 24615 | 118,834 | 131,229 | 177,034
Cho vay KH/Huy dong KH 79.58% | 75.35% | 98.00% | 148.86% | 65.49% | 87.68% | 89.16% | 97.51% | 108.86%
Cho vay KH/Téng huy dong 71.13% | 68.60% | 88.16% | 42.19% | 53.03% | 51.60% | 84.56% | 90.38% | 91.32%
Tong thu nhap hoat dong 2,442 2,454 4,117 262 478 626 6,649 8,694 9,315
Thu nhép tir 14i/Téng thu nhap 47.18% | 46.73% | 57.66% | 34.10% | 33.66% | 78.72% | 70.44% | 82.69% | 86.33%
Tong chi phi hoat dong (741) | (1,270) | (1,684 (74) (191) (175) | (2,766) | (4,958) (5,779)
Chi phi du phong riii ro tin dung (118) (74) (282) (13) (18) (36) | (2,354) | (1,300) (22)
Loi nhuin thuén 1,398 955 1,675 127 195 335 1,149 1,804 2,780
ROE 19.02% | 1231% | 15.87% 5.82% | 859% | 13.85% | 10.80% | 14.63% | 16.37%
ROA 2.16% 1.40% 1.61% 1.03% | 1.35% | 1.22% | 0.69% | 0.93% 1.13%
EPS 3,142 1,866 2,500 620 952 1,674 1,511 2,338 2,471
B/V 16,520 15,166 15,750 10,637 | 11,080 | 12,086 | 13,993 | 15,985 15,097
Gia (ngay 12/02/2010) 23,900 22,200 29,000
P/E 9.56 13.26 11.74
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SO SANH TUONG QUAN GIUA VN-BANK VOI VN-INDEX VA HNX-INDEX

2111/2010 Normalized Return Chart 2111/2010
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NHAN XET:

Sau khi thi truong giam diém manh trong nim 2008 va tao ddy trong thang 2 nim 2009, VN-Bank d trai qua mot
giai doan phat trién nhu sau:

Trong giai doan déu (1: thang 2-6) chi s chung cia nhém cac ¢ phiéu ngan hang (VN-Bank) c6 mirc do tang
nhanh hon hai chi sb chinh thi truong. Quan sét lich st xa hon trong nhitng nam truéc déu thdy céc cb phiéu Ngin
hang ludn ting manh dau tién khi thi truong bit dau budce vao mot chu ky ting diém.

Trong giai doan tiép theo (2: thang 6-10) khi xu huéng tang da dugc xdc dinh tuong d6i 16 rang thi dong tién
khong con d6 manh vao céc c6 phiéu Ngn hang nira lam cho VN-Bank lién tuc giao dong trong mot bién d6 thu
hep dan.

Khdi lugng giao dich trong giai doan 2 tang dang ké so voi giai doan 1. Diéu nay chimg t6 kha nhiéu nha dau tu 15
séng trong giai doan 1 dd co cau sang nhom c6 phiéu Ngan hang. Tuy nhién trong thoi gian dai, nhing nhom
nganh khdc tang déng ké con nhém cd ph1eu Ngén hang gan nhu khong tang. Dén cubi thang 10, khi nhimg lo ngai
vé chinh sdch thit chit tién té s& duge bit dau thi mdi quan tim cia nha dau tu lai quay sang nhém cb phiéu Ngan
hang. Khi VN-Bank bit dau giam diém ciing 12 Itc thi truong tao dinh.

Nhu vay, nhém cb phiéu Ngan hang c6 sitc manh dan dit thi truong rat 16n. Khi nhém Ngan hang bat dau ting tro
lai trong mot xu hudng giam thi thi truong bat ddu ting truong, nhung khi xu hudng ting da khd ro rang thi nhém
Ngan hang khong ting truéng manh nhu nhitng nhém khic va khi nhém Ngan hang giam diém thi chi s6 thi
truong ciing budc vao xu hudng giam.

Cubi giai doan 3 dén nay VN-Bank di tao ra mot ngudng hd trg kha manh, hién VN-Bank c6 xu huéng ting tir

mirc hd trg. Kha ning ting diém ctia nhém c6 phiéu Ngan hang 13 rat 16n, ngugc lai chi trong trudng hgp cé mot
tin tor vi mo rat xau thi VN-Bank méi ¢6 thé gidam xuyén qua dugc muic ho trg nay.
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BANG SO SANH GIA PONG CUA CUA CAC CO PHIEU NGAN HANG NGAY

12/02/2010 SO VOI GIA PONG CUA PHIEN VN INDEX TAO PAY NGAY 17/12/2009

wick | Gifmmen  Chemsn i
ACB 37 35.9 -2.97
CTG 29.2 29 -0.68
EIB 23.8 23.7 -0.42
SHB 22.1 22.1 0
STB 23.6 23.9 1.27
VCB 44.9 44.5 -0.89

NHAN XET:

Tinh dén ngay 12/02/2010, ngoai trir STB tang dugc 1,27% so voi gid dong cura ngay 17/12/2009 (1a ngay VN
Index tao ddy tai 427,06 diém) thi hau hét gid ctia cac c¢6 phiéu Ngan hang con lai déu giam du rang hién tai VN
Index dat mtrc 507 diém, cao hon khoang 18,72% so v&i hom 17/12/20009.

ACB giam nhiéu nhat khi giam gan 3%, ké dén 1a VCB véi mirc giam 12 0,89%. SHB khong thay doi khi giir duoc
murc gid dong ctra hom 17/12/2009. STB tuy tang duoc 1,27% nhung so véi muc tang chung cua thi truong thi
muc tang cua STB 1a khiém ton, khong dang ke.

Nhu vy, so véi din bién chung ctia toan thi truong thi gid cia cdc ¢d phiéu Ngan hang hién da giam kha sau khi
da s6 déu c6 gid thap hon so voi mirc gid cua chinh minh tai thoi dlém thi truong tao ddy vao ngay 17/12/2009.
Diéu nay cho thiy gid cua cic co phleu Ngan hang dang ¢ viing gid rat hip dan dé dau tu trung — dai han. Kha
nang giam siu hon d6i véi cic cb phleu Ngan hang s€ kho xay ra. Dy 1a mét co hoi tot dé nha dau tu c6 thé so
hiru nhitng c6 phiéu Ngan hang, von duoc ménh danh 12 nhitng c6 phiéu vua mot thoi, & nhitng mirc gié reé.

Cong ty CP Chiing Khoan Au Viét: Lau 3, 194 Nguyén Cong Trd;, Quén 1, TP HCM - Tel: (848) 3821 6789 - Fax: (848) 3821 3399 - Email: info@avsc.com.vn - www.avsc.com.vn 8
Vin phong Ha Ndi: 63 Ham Long, Phuong Hang Bai, Quan Hoan Kiém, Ha Noi - Tel: (844) 3936 6999 - Fax: (844) 3826 2665



||||=||| AU VIET Bio cdo chuyén dé

T Phén tich nhom céac co phiéu Ngan hang
12/02/2010

PHAN TICH KY THUAT CHI SO NHOM CO PHIEU NGAN HANG (VN-BANK)

1. Theo ngay (ngin han):
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CAC PAC PIEM CHINH:

27/11/2009: Sau mot giai doan gigm manh (mat hon 33,34%) tir mitc dinh 40,01 diém (dat dugc vao ngly
15/ 10/2009),9VN-Bank da tao ddy tai mtrc 26,67 diém roi tang bat 1én lai va lién tuc c6 sy giang co trong bién do
tir 28 — 33 diém.

12/02/2010: VN-Bank dat 29,85 diém, thép hon 11,50% so v&i muc dinh 33,73 diém (dat duwoc vao ngay
5/1/2010). Hién VN-Bank da tang vuot duong trendline giam gid trung han (duong mau xanh kéo dai tir mirc dinh
dat dugc vao ngay 23/10/2009 dén mrc dinh dat dugc vao ngay 05/01/2010).

=> So v6i mirc ddy cii thiét 1ap ngay 27/11/2009 thi VN-Bank hién dang cao hon khoang 11,92%.
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Quan st dién bién ctia VN-Bank trong thoi gian qua ching t6i nhén thay VN-Bank c6 mt luc d& kha tot ngay tai
viing ddy 26,5 — 28 diém khién cho gia khé giam vé dugc muc ddy cii, von 1a mot ving hd tro manh cua:

e Ngudng 761.8% dai han cia Fibonacci Retracement dugc kéo tur day 16,45 diém (24/02/2009) dén dinh
44,25 dieém (12/06/2009).

* Ngudng 38.2% ngan han cta Fibonacci Projection dugc kéo tir dinh 43,12 diém (15/10/2009) xudng ddy
26,67 diém (27/11/2009) rdi kéo 1én dinh 33,5 diém (02/12/2009).

N6i cédch khac, viing hd tro 26,5 - 28 diém chinh 12 diém gap g& giita cdc nha dau tw ngin han véi nhitng nha dau
tu dai han. Day s€ tro thanh diém mua vao 1y tuéng cho 2 nhém nha dau tu trén néu VN-Bank ¢6 thé giam vé dén
ving nay.

Tuy nhién, sau mot thdi gian giang co tich liy quanh mic 28,5 diém va van giit duoc duong trendline ting gid
trung han (dudng mau xanh kéo dai tir mirc ddy dat dugc vao ngay 27/11/2009 dén muc ddy dat duoc vao ngay
22/01/2010), VN-Bank di c6 sy bit pha dang ké khi khong chi ting vuot duoc duong trendline giam gid trung han
ma con tang vuot luén cad duong EMA 13 (mau tim), SMA 20 (dudng trung binh cua dai bollinger band) va
ngudng khang cy ngén han 23.6% (mirc 29,62 diém) ciia Fibonacci Projection.

Hién VN—Bank dang tiép can ngudng khang cy dai han 50% (muc 30,34 diém) cua Fibonacci Retracement. Nhu
vay, chi can tang vugt qua ca ngudng khang cu nay thi xu hudng tang ciia VN-Bank s€ that sy duoc rd rang hon.
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Cic chi bdo k¥ thuat theo ngay ciing cho thiy VN-Bank dang cho nhiing tin hiéu kh4 tich cuc.
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- MACD: Tao ddy tang nhe khi duong lién nét da cat duoc 1én trén duong dut nét sau mot thoi gian giam kha dai
truge d6. PS MACD da cat 1én trén ving duong (vung tang gid, trén 0) duoc 5 ngay cho thdy lyc tang dang hinh
thanh t6t. Hién MACD van con nam dudi ving 4m (viing giam gid, dudi 0). Néu MACD ciing cit 1én trén truc sb
0 thi xu hudng ting cia VN-Bank sé& cang dugc khang dinh.

- RSI: Tao ddy ting cat 1én trén truc s6 50. Hién RSI cho thdy lyc ting dang chim dan. Tuy nhién viéc RSI van
gilr dugc duong trendline tang gid trung han trong thoi gian qua dong thoi hinh thanh nhimg ddy sau cao hon ddy
trude cho thay tin hiéu tich cyc vé dién bién tdng diém cua VN-Bank.

- AVT: Day 1a mot dudng chi bdo vé xu hudng khd chinh xdc vai thi truong chimg khoan Viét Nam va duge phat
trién boi AVSC. AVT di cho tin hi¢éu mua vao tur 4 phién trude (tir ngay 05/02/2010). Viéc AVT gitr tot du’(mg
trendhne tang gid trung han va tlep tuc cét 1én trén truc s6 0 trong ngay 12/02/2010 cho thay mot tin hiéu khé chéc
chin vé xu huéng ting diém cua VN-Bank.

- AVS: Day la mét dudng chi bdo bd sung cho duong AVT cua AVSC. AVS cho biét lyc ting - giam cua VN-
Bank 12 manh hay yéu. Hién AVS cho thay luc tang cua VN-Bank trong ngay 12/02 c6 phan suy yéu s0 v6i hom
trude. Tuy nhién, viéc AVS dong thuén voi AVT vé xu hudng cho thay kha nang VN-Bank s€ con tlep tuc tang
diém trong thoi gian t6i.

2. Theo tuin (trung han):
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Dién bién ciia VN-Bank theo tuan cho thdy tuy VN-Bank da ting dén tuan thtr 2 lién tiép nhung kha ning giam
diém van con hién hiru khi VN-Bank van dang di trong kénh xu hudng giam gid (2 dudng song song mau tim).
Hién VN-Bank dang cham duong bién trén cia kénh xu huéng => Chi khi nao VN-Bank ting but phd dugc
duong bién trén nay dong thoi ting vuot duoc ngudng khang cy dai han 50% cia Fibonacci Retracement thi khi
dé VN-Bank méi that sy thodt khoi xu hudng giam.
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Cic chi bdo k¥ thuat theo tuan cho tin hiéu kha mau thuan véi tin hiéu ciia cdc chi bdo k¥ thuat theo ngay. MACD
di ngang cho thiy lyc giam tuy con nhung dang bi suy yéu va c¢6 kha nang tao ddy khi duong lién nét dang tiép can
1én dan duong dut nét. RSI tao ddy ting nhe hudng vé phia truc s6 50. AVT tuy trong xu hudng giam nhung luc
giam khong manh va dang c6 tin hiéu suy yéu dan. AVS d cit 1én trén truc 0 duoc 2 tuan. => Chi khi nao MACD
va PS MACD cit trg lai 1én truc s6 0, duong RSI cét 1én truc s6 50, duong AVT ciing cit Ién trén tryc 0 thi khi d6
xu huéng ting ciia VN-Bank mdi that sy dwoc khiang dinh chéc chin va bén viing.

KET LUAN:

Lich str cho théy, sau mot giai doan g1am diém, nhém cd phléu Ngan hang ludn Ia nhing * ‘vi tuong tién phong”
trong vi¢c phan dnh xu hudng phyc hoi cua thi truong. Khi nhém co phleu Ngan hang phuc hoi thi s& tro thanh
“dAu tau” kéo ca thi truong quay dau ting diém.

Hién chi sb chung cua nhém ¢6 phiéu Ngan hang (VN-Bank) da giam kh4 siu néu xét theo ca xu hudng trung han
va dai han. Ngan han cho thay VN-Bank dang c6 nhiing tin hi¢u phuc hoi kha tot sau mot giai doan glam sau. Tuy
VN-Bank da tang duogc vai ngay nhung nhin chung, so véi da tang cua toan thi truong thi gid cua nhiéu c6 phleu
Ngan hang van dang ¢ ving gid rat hap dan cho viéc du tu trung va dai han. Chiing t6i danh gia kha nang giam
sdu hon ve lai mirc ddy ct da dugc thiét 1ap vao ngay 27/11/2009 cua VN-Bank s& kho xdy ra. Do d6, nha dau tu
¢6 thé xem xét mua vao dan cic cb phleu Ngén hang trong nhitng vung gid phu hgp. Ky vong VN-Bank s¢€ tang
duoc dén muc 33.5 - 35 diém.

Tuy nhién, nha dau tu nén luu ¥ 1a trong giai doan hién nay, ching tdi cho rang khi VN-Bank lam xong nhiém vy
dan dit thi truong phuc hdi trd lai thi ¢6 kha nang vai trd “dau tau” s& duoc luan chuyén sang cdc nhém nganh
manh khdc nhu: Bat dong san, Chimng khodn ... Khi d6, da ting cia VN-Bank tuy van con nhung s& khong dwoc
manh nhu giai doan dau ma s& & mirc 6n dinh hon. Diéu nay s& gitp cho thi truong cé thé ting truong 6n dinh va
bén virng hon.
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Béo cdo nay dugc bién soan boi cdc nhan sy sau ciia Cong ty C6 phan Chung khoan Au Viét:

Chu Hong Nhung - Truéng nhém Phan tich K¥ thuat.
Huynh Van Phat - Chuyén vién Phan tich.

Piéu khoan mién trach:

Bén bdo cdo phan tich nay dugc cung cép boi Cong ty Ch phén Chung khodn Au Viét (AVSC). Mac du cdc thong
tin trong bdo cdo duogc AVSC xem la ddng tin cdy, tuy nhién AVSC khong chiu trach nhiém vé do chinh xdc cua
nhiing thong tin trong bdo cdo nay. Cic y kién, du bdo va wdc tinh chi thé hién quan diém cia chuyén vién phén
tich tai thoi diém lap bdo cdo, khong dugc xem l1a quan diém cia AVSC.

Ban bdo cédo c6 su dung cdng cu phan tich ky thuat da dugc kiém ching cua riéng AVSC la duong chi bdo xu
huéng AVT va duong chi bdo bo sung AVS, déc biét dp dung phut hgp d€ phan tich chi s6 va cdc ¢o phicu cé tinh
thanh khodan.

N6i dung ban béo cdo chi mang tinh tham khao va AVSC khong chiu trach nhiém d6i véi nhitng quyét dinh mua
ban chung khodn do tham khéao bdo cdo nay.

Dé biét thém chi tiét, xin vui long lién hé:

BP. Tu van - Phén tich, Cong ty C6 phan Ching Khodn Au Viét, Email: info@avsc.com.vn
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