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Tén cong ty NH TMCP SACOMBANK
Gid dong cira ZE Khuyén nghi MUA

P/E 5.95X i .
Gia myc tiéu 29500 | Khuyen nghi dau tw
Thong tin co' ban

Sacombank ludn 1a mot trong 5 ngén hang thwong mai ¢6 phan hang

Von digu € (ty VND) 6,700 | d4u Viet Nam véi tée do ting truong huy dong vén, ting truong du
V6n hoa thi truong (ty VND) 14,137 | no, tang truéng doanh thu, 1¢i nhuin ludén cao hon mirc binh quan
Ty 18 khéi ngoai (%) 30% n,génh. Nén} 2009, du ng tO?‘lvl’l ngé?h uc'yg tinh_Eéng 37.7%, I‘iéflg du no
Ty 1¢ qubc hiru(%) 0% tin dung cua Sacombanlf tang ’de}’l 69 %. AHIe::u qua hoat dong k}nh
&4 doanh cua Sacombank ciing khd tot, ty suat sinh 161 ROE trung binh
dat 20%. Vi huéng phét trién kinh doanh ding dn, linh hoat, d6i ngi
lanh dao tm huyét véi cong ty va cd nhiéu kinh nghiém nén trién
Ngy Péng cira xép logi vong phat trién clia STB trong thi gian i 1a rat 1on.
Xuan ban hom qua ) EPS du phéng 2010 tinh theo vén diéu 18 hién tai la 3,465 dong. Véi

mirc gid ngay 28/06/2010, STB hi¢n dang dugc giao dich voi mic P/E
5.94x. bay la mic gia kha hop ly dé xem xét dau tu dai han vao
Sacombank véi gia muc tiéu 29,500 dong.

Co ciu doanh thu N hﬁ’llg diém chu y

<> Sgcombank hién dang hoat dong v6i mirc von diéu 1é 1é’ 6,700 ty
dong va la mot trong nhitng ngin hang TMCP ¢c6 mirc von diéu 1€

B Thu tir i I6n nhéat VN.
B Thu phi &DV . .

24% f KL o héi % Nguon thu nhép chinh ciia Sacombank dén tir hoat dong tin dung,
B Dautw

chiém tir 46% - 65% téng thu nhap cua Sacombank. Tdc do ting
trudng huy dong va tang trudng tin dung ludn cao hon mirc trung
binh nganh. Trong d6 khu vuc mién Nam va nhat 1 thanh phé Ho
Chi Minh Ia thi truong tin dung chinh.

62%]

So sanh c6 phiéu véi thi truomg

% Sacombank c6 mang ludi hoat dong phu khip ca nudc, hé thong

360 * cdng nghé thong tin hién dai tao tién dé cho Sacombank phat trién
540 A A\ 2 thanh mot ngan hang ban 1é véi kha nang Gng dung cac dich vu
52 / N\ / ~ \ 20 ngéan hang dién tir va dich vu ngin hang hién dai.
500 ~y \\Wﬂu 'L‘ i ¢+ Hoat dong theq mo hinh tip doan, da dang hoat dong trong nhiéu
480 U 10 linh vuc nhu bat ddng san, cho thué tai chinh, chirmg khoan, quan
s50 5 Iy quy, kinh doanh vang... da gilp cho Sacombank tan dung
210 : , o duoc nhiéu co hoi dau tu dong thoi giam tinh trang chi phu thudc
25/12/2009 25/02/2010 25/04/2010 vao nguén thu tin dl,lng.
s VITNDIEX s STR
Chi tiéu Q1-2010 | Q2-2010F | Q3-2010F | Q4-2010F 2009 2010F
Thu nhap tir 14 (tr déng) 2,278,980 2,511,774 2,548,741 3,370,271 7,137,799 | 10,709,765
Téang truong (%) 47.0% 51.7% 36.4% 63.4% -0.3% 50.0%
Ty 1€ LN tir 18i/Thu nhép tir 18i (%) 31.7% 37.3% 34.0% 27.1% 32.3% 28.3%
Ty 1& LNST/Thu nhép tur 18i (%) 19.1% 20.8% 19.3% 26.1% 23.4% 21.8%
Loi nhuan sau thué (tr dong) 434,864 522,159 492,303 881,173 1,670,559 2,330,499
Téang truong (%) 46.2% 8.3% 20.3% 82.8% 75.0% 39.5%
EPS (Pdng) 636 779 735 1,315 2,493 3,465
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GIOI THIEU CONG TY

Téncongty : Ngan hang TMCP Sai Gon Thuong Tin

Tén viét tit  : Sacombank

Maé giao dich : STB San giao dich: Hose

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

Website : www.sacombank.com.vn

STB hign fa 1 trong 5 Sacombank dugc thanh 1ap vao ndam 1991 dya trén su hop nhét ctia 4 to chuc tin

NHTMCP lén nhét VN véi vén dung tai thanh pho HCM véi s6 von diéu 1¢ ban dau 1a 3 ty dong. Trai qua hon 18

diéu 1¢ 6,700 ty. nam hoat gong va phat trlen Sacomb’ank’ da t‘rcy thanh 1 trong 5 ngan hang thuong
mai ¢6 phan 16n nhat Viét Nam vé6i s6 von diéu 1€ 1a 6,700 ty dong, hoat dong theo
mo hinh tap doan tai chinh gom 5 cong ty truc thuge va 5 cong ty lién két hoat dong
trong cac linh vuc ngan hang, ching khoan, quan ly quy, cho thué tai chinh, bét
dong san, vang....

Thu tir f3i chiém tir 46% - 65% Ngudn thu nhap chinh ctia Sacombank la thu nhap tir 14i. Hoat dong ndy trong giai

tong thu nhap.. doan 2006- 2009 chiém tir 46% - 65% tong thu nhap cua Sacombank. Riéng nam
2909, lgi nhun tir hoat ddng nay cia Sacombank dat 2,303 ty dong, chiém 56.2%
tong thu nhép.

Tién gii khich hang chiém Ném 2009, téng muc huy déng cua Sacombank dat 9;,222 ty déng, tang 54% so voi

66.3% téng huy dgng, da so6 13 Ccudoi nam 2008. Trong do, tién gui khach hang chiem 66.3 % tong huy dong, dat

tién giii dwdi 3 thing. 60,516 ty dong. Phan theo ky han thi tién giri dudi 3 thang chiém 84.8%, tién giri tir
3 dén 12 thang chiém 14.5% va tién gui trén 12 thang chi chiém 0.7%. Véi co ciu
nhu vay rat kho cho Sacombank diy manh cho vay trung va dai han. Tuy nhién day
| tinh trang chung cua hau hét cac ngén hang hién nay. Phan theo ddi tugng, 77.8%
téng huy dong cua Sacombank dén tir ca nhan, 22.2% con lai dén tir cac doanh
nghiép.

31/12/2009, dw ng ngin hgn V& co chu du no, ng ngén han thuong chjém trén 55% tong du ng. Tinh t6i
chiém 64.6% tong du ny. 31/12/2009, du ng ngén han chiém 64.6% tong du no dat 38,586 ty dong, du ng
trung va dai han chiém 35.4% tong du ng dat 21.070 ty dong.

Hoat dgng cho vay tip trung Hoat dong cho vay cua STB chu yéu tap trung & khu vue thanh phé HCM, chiém
chit yéu ¢ Tp. HCM. 47. 8% tlep dén 13 khu vuc mién Trung va mién Dong, 24.6%, con lai 1a khu vuc
mién Bic va dong bang song Ctru Long.

T 16 cho vay/huy dpng thwomg Sacombank thuong duy tri ty 1 cho vay/téng huy dong trong khoang 55% - 70%.

dugc duy trl tir 75% - 82%. Ty 1€ nay thap nhat 1a 57% vao nam 2008 khi nén kinh té suy thodi, hoat dong tin
dung sut giam ddng thoi chu truong ciia Sacombank luc do 1a kiém soat chat hoat
dong tin dung dé han ché gia tang ty 1& no xdu. Nhung sang niam 2009, trudc sy ddy
manh hoat dong tin dung dé kich thich nén kinh té phat trién thi ty 1& nay d4 tang 1én
murc 64%.

TY LE CHO VAY TREN TONG HUY PONG
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Nguén thu 16n thir 2 coa Sacombank dén tir hoat dong thu phi va dich vu. Nam
2009, nguodn thu tir hoat dong nay dat 1,246 ty, tang 85.4% so v&i nam 2008 va
chiém 12.3% trong co cau thu nhap ctia ngan hang.

Ngl{é‘n thu tir phi va dich vu
chiém 12.3% tong thu nhdp.

Thu nhép fir ddu fw va kinh T.hu nhap tu hggt dong kinh doaflh ngoai .héi, kinh doanh Qh&ng khqa:m Khﬁnq on

doanh nI(;] oai héi khong én dinh, c6 mirc bien dong kha cao tuy timg giai doan ciia nén kinh t¢. Dicn hinh la su

dinh. : bat on cua thi truong ngoai hoi da lam cho Sacombank chiu mot khodn 16 kinh

) doanh ngoai hoi gan 32 ty trong quy 3-2009. Két thuc nam 2009, ty trong cuia 2
mang nay dat 1,261 ty, chiém 12.4% trong tong thu nhap.

Vé hoat dong dau tu, gia tri s6 sach cac khoan dau tu dai han cia STB cudi nim
2009 chi dat 603 ty, chi biang 48% so véi nim 2008. Trong dé dau tu vao cic cong
ty lién doanh lién két 1a 84.68 ty. Cac khoan dau tu nay da dem vé 49.8 ty cho STB
trong ndm 2009.

Hién tai ty 1€ s¢ hiru ctua c¢b dong nude ngoai tai Sacombank 13 30%, mirc room d?l}l
Cé déng nude ngodi hign ndm  tu cao nhat co thé theo quy dinh hién hanh ching t6 cac nha dau tu nudc ngoai rat
giir 30% von diéu 1. quan tam dén co6 phicu Sacombank.

PHAN TICH NGANH

Hogt dgng nganh ngan hang Nam 2008, nén kinh té Viét Nam noi chung va nganh ngan hang noi riéng phai ganh

trong ndm 2008 ¢6 nhiéu khé  chiu nhidu hiu qua ning né tir cudc suy thodi kinh té. Tang truong huy déng va ting

khan. truong du no toan nganh chi dat 15.3% va 20.6%. Day 1a mirc ting truong kha thip
S0 V6i cic nam truée. Rét nhicu ngén hang d& khéng hoan thanh duoc cac chi tiéu
ké hoach dé ra.

Nhimg thang dau nam 2009 nhd chinh sach kiém soat vi mé va 6n dinh tién té cua
M6 én dinh va géi kich cu ciia Ngan hang nhé nudc .ba:mg cach duy tri ~IfS\i Sqét co b?:m 0 mirc 7% trong 11 thang dﬁq
chinh [;hzi d3 tgo ra nhiing nam cung vaéi cac _g(’)l kich gé}u ho tro 18 suat 4% da giup nén kinh t€ vugt qua khoi
thugn loi nhét dinh cho cic giai doan suy thodi va co nhicu khéi séc.

NHTM.

Sang 2009, nho chinh sdach vi

Tuy nhién dé klem soat nguy co lam phat trong nhimg nam sau ddng thoi tao diéu
kién dé nén kinh té VN c¢o thé phat trién bén virng, cuoi thang 11/2009, NHNN da
quyet dinh tang lai Suit co ban tir 7% 1én 8% dong thoi s& cho ngimg goi hd tro 14
Suét 4% vao cudi nim nay thay vi cudi quy 1 nam 2010 nhu ké hoach. Thay vao d6
la g6i hd tro 13 suat trung va dai han 2%.

Tir dau thang 12, hién tuong thiéu thanh khoan d4 bat dau xuét hién & mot s6 ngan
Cudi 2009, xuit hién s thiéu hang. DU lai suit co ban dé ting thém 1% nhung cac ngin hang bi khdng ché trin
thanh khodn tgi mgt sé ngin |3 suat huy dong 1a 10.5% nén kha ning huy dong von cham lai trong khi nhu cau
hang, diéu nay da diy Iai sudr dj vay va rat tién cua doanh nghiép ciing nhu ngudi dan lai ting manh dé phuc vu
trén thy truomg tang cao. nhu cdu san xuét va chi tidu vao dip Tét.

Viéc huy dong von tir thi trudng trd nén kho khin budc cac ngan hang phai tim dén
thi truong lién ngan hang, diy 14i suat qua dém 1én dén 12% - 16% va doanh sé giao
dich gia ting manh. Bén canh d6 cac ngan hang con thyc hién nhidu chuong trinh
) ) vu dai 13 suat, thuong tién mit, ting coupon, chuwong trinh rdt tham trang thuong. ..
Tuy nhién, ket qud cudi nam 3¢ thy hit tién giri. Mot sé ngan hang d& tam dumg cho vay va cho biét s& xem xét
van rat khd quan voi ting o vay lai vao ddu nam 2010. Mét sé ngan hang khéc thi gi6i han lai dbi tugng cho
:‘nfang trong due o va cho vay, vay, chi tap trung cho vay san xuét, han ché cho vay bt dong san va cho vay dau tu
oi nhudn vwot ke hoach. A A . ., N o PO S , <
chimg khoan nén lgi nhuan ctia nganh khdng co gi dot bién vao quy 4 nhung nhin
chung ca nam 2009, két qua hoat dong ciia cac ngan hang rat kha quan, da sb déu
hoan thanh vuot mic ké hoach nhd hidu qua hoat déng cao & 3 quy ddu nam. Két
thiic nam 2009, du ng tin dung ca nudc dat 37.73%, vugt mirc ting trudng tin dung
30% ké hoach d& ra cia NHNN. Kha ning huy dong vén cia cac ngan hang van
virng nhung ting trudng tién giri 27% cta nam 2009 khong theo kip ting truong tin
dung.
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Sang 2010, cac NHTM da thuc
hién nhiéu bi¢n phdp cdi thi¢n
thanh khodn. Duw ng va huy
dgng 6 thang ddu niam bdit dau
6 ddu hign téing.

Cic NHTM dé dong thugn hg
13i suat cho vay ho trg' myc tiéu
tang truong kinh te.

Tuy nhién, mgr bang IAi sudt
huy dgngva cho vagy thyc té
vdn ¢ mirc cao.

6 thing diu nim, hoat djng
cho vay cia ngdn hang khong
dat dugc tang truong nhuw ky
vong, lgi nhugn tic tin dung
gidm.

Lé trinh ting vén diéu 1¢ sé 1a
ap luc cho cdc ngdn hang nho
va thay doi hi¢u qud kinh
doanh mgt sé ngdn hang.

Tuy nhién, tdt ci ciing chi Ia
nhitng khé khin ngdin han,
ngdn hang duwgc dw bdo sé cOn
phét trién trong tuwong lai.

PHAN TICH NGAN HANG TMCP SACOMBANK

Ké hoach LNTT

LNTT thue

Ngan hang hién 2009

% thue hién

nam 2009

Vietcombank 3,400 5,004 147%
Vietinbank 2,543 3,514 138%
Ngan hang A Chau 2,700 2,818 104%
Sacombank 1,600 2,175 136%
Eximbank 1,500 1,533 102%
NHTMCP SG-HN 405 414 102%

Sang nam 2010, dé tiép tuc 6n dinh va thuc diy ting truong kinh té&, NHNN tiép tuc
duy tri 14i suit co ban & mirc 8% cho dén thang 7. Pdng thoi dé khuyén khich cac
NHTM déy manh hoat dong cho vay, NHNN dé va dang thyc hién nhiéu bién phap
ddng bo dé 6n dinh 1ai suat thi truong theo xu huéng giam din nhu tich cyc hd trg
thanh khoan déi véi NHTM véi ky han dai hon, khéi luong 16n hon so véi trudce
day, hd tro thong qua tai cép vbn va hoan ddi ngoai t€, chi dao cac NHTM Nha
nudc gitr vai trd chu dao trong cung tmg von va diéu chinh 14i suat giam dan phu
hop dién bién nén kinh té. Theo Ngan hang Nha nudc, sau 5 thang tang chdm, du ng
tin dung thang 6 d& bat dau khoi dong lai. Udc tinh 6 thang dau nim ting truong du
ng cua hé thong ngan hang dat 10.52%. Khong chi tin dung ting manh, tong nguon
vbn huy dong ciia toan hé théng ngan hang 6 thang ddu nim wdc ting 10.82%, téng
phuong tién thanh toan uéc tang 9.6%.

Tir 1/5/2010, cic NHTM nha nuéc dd dong thuan giam 14i suit cho vay khoang
0.5%-1%/nam. Theo do, muc 14i sut cho vay tbi da bang VND 1a 13%/nam ddi voi
céc khoan vay dé chi phi san xuét nong- Iam—ngu—diem nghiép; doanh nghiép XUat
khau, chi phi san xuat ciia doanh nghlep nho va vira. Mit bang 14i sut cho vay tai
cac NHTM ¢b phan ciing giam xudng, dao dong trong khoang 14%-16%. bay la
yéu t6 tich cuc gitp cac doanh nghiép c6 thé vay vén cho hoat dong san xut kinh
doanh.

Tuy nhién, mat bing Lai Suét cho vay giam trong khi mat be‘ing) 18i §u€it huy dong lai
tang (dinh diém lén dén 11.99% sau d6 gidm nhe va hi¢n pho bién ¢ mirc 11.2%-
11.5%) sé anh huong dén hi¢u qua hoat dong ctia cac NH trong quy 2.

Trong 6 thang dau nam nay, hoat dong cho vay cua cic ngin hang ting truong
khong méy kha quan va theo du béo, kha nang tang truong du ng ciing khong c6 dot
bién trong nhimg thang cu01 nam. Déang chu y la mat bang 14i suit dan phai giam
thém dé khoi thong dong vén, chénh léch 14i suat ddu vao va du ra dan thu hep.
Diéu nay dan dén con sb loi nhuén thu vé trong hoat dong tin dung giam, trong khi
ngudn thu dong gop chinh vao lgi nhuan van tir hoat dong cho vay, nhat 13 véi cac
nha bang quy mo nhd.

Trong nam 2010, cac NHTM ¢b phan, nhat 1a cac ngan hang nho, s& phai gdp it
thue hién ting vbn diéu 18 trong nam 2010 dé dap ung 10 trlnh tang von theo quy
dinh tai Nghi dinh 141/2006/ND-CP (dén cubi nam 2010 von didu 1& cia cac
NHTM c6 phan phai dat 3,000 ty dong). Trong bdi canh canh tranh trong linh vuc
ngan hang ngay mot khoc liét, viéc ting von diéu 1¢ s& giup cac NHTM b phan
tang cuong sirc manh tai chinh, tuy nhién viéc ting von khong xuat phat tir nhu ciu
noi tai rat co thé s& 1am giam hiéu qua kinh doanh.

Khoé khin trong ngin han nhung nganh ngin hang, xuong sdng cta nén kinh té d4
dat dugc toc d6 tang trudong binh quan trén 30% trong giai doan 2002 — 2009 va duy
bao s& con phét trién manh trong tuong lai do nén kinh té VN con nhiéu tiém ning
tang trudng va xu hudng st dung cac dich vu ngén hang ngay cang cao.
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PHAN TICH CANH TRANH

18 ndm hoat dong va phat trién, Sacombank lu6n 1a ngan hang tién phong trong
nhiéu linh vuc va tao ra nhiéu lgi thé canh tranh so vdi cac ngan hang khac. Cu thé:

V6i s6 von diéu 1¢ 6,700 ty va vén cha s¢ hiru dat 10,036 ty, Sacombank 1a mot
; o trong nhitng NHTMCP ¢6 vén dleu 1€ 16n nhat VN. Diéu nay gilp Sacombank de
Tiém Iyc tai chinh mgnh. dang ddp (g duoc céc quy dinh vé an toan vén, tang khd ning ddp mg nhu ciu vén
va cac dich vu NH cho cdc khach hang I6n, tao nhiéu diéu kién thuan loi trong viéc

m& rong mang ludi cling nhu phét trién nhiing linh vuc khac.

Sacombank luén chu truong ddy manh viéc md rong mang ludi hoat dong cua minh
nhim tang kha ning chiém linh thi truong, tang thi phan. Hién Sacombank ¢6 69 chi
nhanh, 239 phong giao dich phu khip ca nudc, 1 chi nhanh ¢ Lao va & Campuchia.
Day 1a mot thé manh rét 16n cua Sacombank gitip nang cao kha nang canh tranh vé
dai han trong viéc huy déng vbn, cho vay, thuc hién dich vu cia mét ngin hang ban
lé.

Mang lwéi chi nhanh phii khip
Cd nuoc.

Cong nghé thong tin 1 mot trong nhitng yéu td sdng coOn cua ngan hang. Hé thong
CNTT viing manh s& dam bao dugc sy an toan, 6n dinh va tang trudng. Hiéu 1o
Hé théng CNTT hién dai, 1a duoc tAm quan trong cta CNIT, trong nam 2008 Sacombank d4 tién hanh xay dung
tien dé phdt trién cic dich vu 1T Roadmap duya trén sy tu van cua IFC (doi tic chién lugc ciia Sacombank). Hién
NH di¢n ti. tai Sacombank dang str dung cong nghe Corebanking T24 phién ban R8 tuong dbi
hién dai, dam bao chét lugng quan 1y va Ia tién dé cho viéc img dung, mé rong cac
dich vu NH dién tir va dich vu NH hién dai khac.

Ban diéu hanh la nhirng nguoi gin bo 1au dai va ¢ nhiéu kinh nghiém trong linh
vuc quan tri tai chinh ngan hang. Do6i ngii nhan sy tré gdm khoang 7,000 nhén vién,
duoc dao tao bai ban, chuyén mén tét, phuc vu khach hang tan tm luén dam bao
hiéu qua hoat déng ctia ngén hang.

PHAN TiCH TANG TRUONG

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

Ban qudn tri giau kinh nghiém,
dji ngii nhin sw chuyén
nghigp.

Quy mé ngan hang ting Giai doan 2006 — 2009, tong tai san cta Sacombank tang binh quan 73.2%, trong d6

nhanh trong giai dogn gan diy. nam 2007 13 nim c6 toc do ting cao nhét (162%) va nam 2008 14 thdp nhat (chi co
5.4%). Tinh dén thoi diém 31/12/2009, tong tai san cua STB 12103,096 ty, dat 108%
s0 v6i ké hoach dé ra nam 2009 1a 95,500 ty. So véi cac ngan hang niém yét thi
Sacombank c6 toc do ting trudng tai san cao chi sau ACB (63%).

2006 2007 2008 2009 07/06 08/07 ‘ 09/08 ‘ TB
Téng tai san 24,526 | 64,266 | 67,742 | 103,096 | 162% 5.4% 52.2% 73.2%

Téng VCSH 2,711 6,136 6,897 10,036 126% | 12.4% 45.5% 61.4%

Sacombank ciing co téc d ting truéng von chii s& hiru kha cao. Trung binh ting
61.4% trong giai doan 2006 — 2009. Nam 2009 , VCSH da tang 45.5%, dat 10,036
ty dong béy 1a muc tang truéng VCSH cao nhat trong cac ngan hang nlem yét.
Riéng vén diéu 18 da duoc nang 1én thanh 6,700 ty dong, ting 30% so v&i cudi nim

VCSH ting cao so vdi cic ngin
hang niém yér.

2008.
(tTyT 3) 2008 2009 t:uf‘é,"gg
VCB | 222,089 | 225,496 | 2% VCB 13,945 | 16710 [ 20%
CTG | 193,500 | 243,785 | 26% cTG 12,336 | 12572 | 2%
ACB | 105306 | 172,113 | 63% ACB 7,766 | 10,003 | 30%
STB | 67,742 | 103,006 | 52% STB 6,897 | 10,036 | 45.5%
EIB | 48247 | 66,020 | 37% EIB 12,844 | 13950 | 9%
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Tinh hinh huy déng trong nam
2009 tang truwdng tot hon 2008.

Huy dgng tir khdch hang chiém

ty trong cao.

Vige nhin dwoc nhiéu nguon

von i tro
sacombank.

Ia lgi thé ciia

Quy md khdng thgt sw Ilon
nhung tang trwong huy dong

diimg thir 2.

PHAN TICH NGAN HANG TMCP SACOMBANK

Viéc tang von diéu 18 1én 6, 700 ty trong quy 3/2009 dugc thyc hién cy thé nhu sau:
e Phét hanh 76,737,462 Co phleu tra c6 tirc nam 2008 theo ty 1€ 20:3.
e Phét hanh 76,737,462 cb phleu cho CBHH véi gia 10,000d/cp, ty 1€ 20:3
e Phat hanh 5,000,000 c6 phiéu cho can bd chii chét ciia Sacombank véi gia
10.000d/cp.

2. Ting trwéng huy dong von, von tai tro iy thac diu tw va phat hanh gidy to
cé gia:

Hoat dong huy dong vbn duge xem 13 hoat dong then chdt cua mot ngan hang. Nam
2008 1a nim day kho khin cho cic ngan hang do hang loat cac chinh sach thét chat
tién té duoc ban hanh, ting truong huy dong toan nganh chi dat 15.3% trong khi
nam 2007 dat 50%.

Qua nam 2009 tinh hinh kha qua hon, cu thé ting truong huy dong toan nganh dat
trén 28% trong nam 2009. Riéng Sacombank dat toc d6 tang trudong huy dong 1én
dén 53.7%. Cao hon rat nhiéu so v&i mirc trung binh nganh.

Chi tiéu 2006 | 2007 | 2008 | 2009 | Ty trong |

Vay CP va NHNN 482 750 52 3,614 | 3.96%
TG va vay cac TCTD 815 4,509 4,488 2,739 [ 3.00%
Tién gui khach hang 17,512 44,232 46,129 60,516 | 66.34%
Vén tai trg UTDT - 1,003 1,014 1,975 | 2.17%
Phat hanh gidy to c6 gia 2,529 5,197 7,659 22,377 | 24.53%
Tong cong 21,338 55,692 59,343 91,222 | 100%
Tang truéng 161.0% 6.6% 53.7%

Trong d6 huy dong tir khach hang chiém 66.34%, phat hanh gidy t& c6 gia tang Ién
dang ké va chiém ty trong 24.53% nhd d4 phat hanh thanh céng 6,000 ty ching chi
tién giri thoi han dudi 1 nim va 3,000 ty trai phiéu cho cac nha dau tu t6 chic do
ANZ, Citibank va SBS déng thu xép.

Bén canh d6, Sacombank con nhian ngudn vén tai tro uy thac dau tu tir cac té chirc
khac nhu Quy phat trién néng thon RDF, Ngan hang Ha Lan FMO, Quy phat trién
cac doanh nghi¢p vira va nhé SMEDF, ¢ong ty tai chinh quéc té IFC, ... Khoang
huy d6ng nay khong c6 thay doi nhiéu trong thoi gian qua.

Théng 05/2009, Sacombank va ADB ky c4c hgp ddng 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 thyc hién tai trg cho cic 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 dy 4n tai chinh néng thon 111 tri gia 100 ty.

Trong nhém cac ngan hang niém yét, qui md huy dong vén ciia Sacombank chi
bang 68% so voi ACB va 48% s0 Vai Vietinbank. Nhung xét vé toc do ting truong
huy d6ng tién giri khach hang thi Sacombank dimng thir 2 chi sau ACB.
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Tin dung ting truéng lién tuc
trong giai doan 2005 -2007.

STB ludn kiém sodt tét chit
lugng ng.

Hoat djng diu tw tip trung va
chitng khodn ng.

Nam 2008 ngén hang chua dgt
duwoc ke hoach dé ra.

PHAN TICH NGAN HANG TMCP SACOMBANK

3. Ting trwéng tin dung va kiém soat ng xiu:

2006 | 2007 2008 | 2009  07/06 08/07 TB

Tién gui

I 17,512 | 44,232 | 46,129 | 60,516 | 152.6% | 4.3% 31.2% | 63%
khach hang

\I/);;”‘-’Cho 14,313 | 35,201 | 34,757 | 59,141 | 145.9% | -1.3% | 70.2% | 72%

Téng T™N o } 0 0 o
Tong T 654 | 1,700 | 1184 | 2.457 | 159.9% | -30.4% | 107.5% | 79%
Thunh@p | ean | 1150 | 1147 | 2303 | 69.3% | -05% | 100.8% | 57%
1ai rong

LNTT 611 | 1582 | 1110 | 2175 | 158.8% | -29.8% | 96.0% | 75%

Giai doan 2005-2007, toc d9 ting truong tin dung clia Sacombank 1ién tyc ting qua
cac ndm va dinh 1a 146% vao nam 2007. Riéng ndm 2008 du ng cho vay chi dat
35,000 ty, tang truong am 1.3%. Tinh trung binh, toc d6 ting trudng tin dung trong
5 nam qua cua Sacombank dat 72%. Nam 2009 du ng¢ tin dung dat g?m 59,141 ty,
tang 70.2% so Vvéi cudi 2008, tap trung vao cho vay c& nhan va cho vay hd tro 14i
suat.

Mac du téc do ting truong du ng kha cao, nhung Sacombank lu6n kiém soat tot ty
1& no x4u qua cac nam dudi mirc 1%, thdp hon ty 1& ng x4u todn nganh 3%. Tuy
nhién ty 1& ng x4u cta Sacombank c6 xu hudng ting, tir 0.24% nim 2007 1én 0.62%
nam 2008 va 0.69% vao cudi 2009.

4. Hoat dong dAu tu:

Hoat dong dau tu ciing 1a mot trong nhirng hoat dong quan trong cta Sacombank.
Xét co cau dau tu, Sacombank tép trung chu yeu vao ching khoan ng bao gom trai
phiéu chinh phu, trai phiéu cua t6 chuc kinh t& . ..chiém hon 80% téng vén dau tu, la
khoan dau tu an toan cao, c6 ngudn thu lai on dlnh gitp ngan hang thanh khoan tot
hon. Con lai 1a céc khoan dau tu vao c¢b phiéu va dau tu vao cong ty lién két, lién
doanh.

Nam 2008 14 nim khong thanh cong ciia Sacombank vi ngan hang khong dat ké
hoach dit ra, loi nhuén truge thué dat 1,110 ty, giam 29.8% so véi 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 -0.5% Vi bién dong 1&i suat d& lam tang chi phi
dau vao trong khi l3i suat cho vay bi khong ché.

e Ngudn thu tir hoat déng dau tu giam manh 88% do anh hudng sut giam cia
TTCK.

e Thu nhap khac ting 28 lan chu yéu tir thanh 1y tai san cb dinh 95 ty, néu
khéng c6 khoang thu ndy lgi nhuian ngin hang s€ con sut giam hon nira.
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Két qua HBKD 2006 ‘ 2007 2008 ‘ 2009 07/06 ‘ 08/07 09/08 ‘
Két qud 2009 da cO sw cdi thién Thu nhap twr 1ai 680 1,152 1,147 2,303 69.3% -0.5% | 100.8%
dang ke.
Thu phi va dich vy 120 193 562 1,036 | 61.6% | 190.8% | 84.3%
L&i/15 ttr KD ngoai héi 4 101 510 314 2313% | 405.9% | -38.4%
Téng thu tr dau tw 248 992 119 516 300.5% | -88.0% | 334.7%
i g . N 0, 0 .
L&i/15 ttr HD khac 11 4 116 (73) 66.6% | 3187% | 145 a0,
Téng thu nhap HDKD 654 1,700 1,184 2,457 | 159.9% | -30.4% | 107.5%
Chi phi hoat déng 408 741 1,270 1,639 | 81.6% | 71.3% | 29.0%
CP DP rdi ro tin dung 43 118 74 282 175.9% | -37.4% | 281.2%
LNTT 611 1,582 1,110 2,175 | 158.8% | -29.8% | 96.0%

Két qua hoat dong kinh doanh nam 2009 ctua Sacombank néu so voi nim 2008 thi
c6 su cai thién dang ké, tong thu nhép tir hoat dong kinh doanh ting 107.5%. Trong
d6 thu nhap 14i thuan tang 100.8% trong khi thu nhap tir hoat dong kinh doanh ngoai
héi lai giam 38.4%.

Xét vé chi phi hoat dépg, Sacombank da kiém soat chi phi tdt hgn so voOi nam 2008,
chi phi hoat déng chiém chi 40% tong thu nhap, giam dang ké so vai muc 51.8%
nam trudc.

TRIEN VONG KINH DOANH

Ké& hoach kinh doanh nam 2010 ciia riéng ngan hang Sacombank nhu sau:

Chi tiéu 2010 2010/2009
Vén didu le 9,179 37%
Téng tai san 146,000 48%
Tdng vbn huy ddng 129,000 50%
Téng dv no 80,000 45%
Loi nhuan trwde thué 2,400 26%
Ty 1& ng x4u <2%

Sacombank ciing c6 ké hoach thanh lap thém 3 chi nhanh méi tai Viét Tri, Thai
Nguyén, Tuyén Quang hoic Lao Cai, x(c tién nang cip chi nhanh Campuchia thanh
ngan hang 100% vén Sacombank, thanh lap chi nhanh tai Myanmar va tiép tuc xin
thanh l4p cong ty Tai chinh va cong ty Bao hiém.

Cong ty dé ra ké hoach 2010
Voi nhiéu chi tiéu tang trudng
cao.

Dinh huéng phat trién ctia Sacombank 1 trg thanh mot tap doan tai chinh da nganh
nén trong thoi gian téi, Sacombank vin s& ddy manh hoat dong ddu tu & c&c linh
vyc khac. Cu thé, Sacombank s& danh thém 600 ty dé bo sung von va thanh lap cac
cong ty truc thudc, trong d6 nang mirc von didu 1é ciia cong ty cho thué tai chinh
SBL tir 200 ty 1&n 300 ty. Sacombank ciing s& ddy manh hoat dong ciia cong ty
ching khoan SBS sang cAc thi truong khac nhu Lao va Campuchia.

Két qui kinh doanh 5 thing K¢t thuc 5 thang dau nim 2010, STB dat 966 ty dong loi nhuén truge thué sau khi

dau nam cd nhieu ting truéng trich |ap dy phong dAu tu tai chinh va rii ro tin dung, ting 46.4% s0 VGi ciing ky

tot. nam 2009. Trong co cau thu nhap thi ngudn thu tir tin dung chiém 24.27%. Céc chi
s6 khac nhu huy déng von tir khach hang dat 86,557 ty dong, du no cho vay dat
60,077 ty ddng va tong tai san dat 107,820 ty dong. Tinh dén cudi thang 05/2010, ty
1& no x4u clia Sacombank 1a 0.74% trén tong du no, téng thing du von va cac quy
dat 2,333 ty ddng.
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Vige thodi vén ciia Dragon
capital ¢6 thé la co héi cho cic
nha diu tw ngogi muén nim
gii STB.

STB hi¢gn la mgt trong nhitng
ngin hang di diu vé hiéu qud
ciing nhuw quy mé.

PHAN TICH NGAN HANG TMCP SACOMBANK

Ké& hoach nam 2010, Sacombank sé& ting vén diéu 1& tir 6,700 ty 1én 9,179 ty (ting
37%) bing cach phat hanh 100,505,295 ¢b phiéu dé tra c¢b tirc naim 2009 vdi ty 18
15% (ty 1¢ thyc hién quyén 20:3). Ngan hang ciing s& chao ban thém 134,007,060 c6
phan cho ¢ dong hién hiru v6i gia 12,000 dong/cp va ty 1& thuc hién 10:2; dong thoi
phéat hanh 13,400,706 cp danh cho can bo cdt can ciia ngan hang ciing véi gia
12,000 ddng/cp. Huy dong va du no theo ké hoach lan luot ting 50% va 45% so Vi
2009. Loi nhudn trude thué cia riéng ngan hang tang 26%, dat 2,400 ty. So voi Kké
hoach tang truéng du ng 25% cho toan nén kinh té vao nam 2010, néu Sacombank
hoan thanh ké hoach d& ra ciia minh, thi phan cho vay cia Sacombank s& ting 1én
dang ké, chiém 5.7% - 6% tong cho vay toan nén kinh té.

Piu thang 6, STB ciing nhan dwoc nhiéu quan tim cia gioi dau tu khi Dragon
Capital thdng bao s& chinh thic thoai von. 19 triéu ¢6 phiéu STB ma Dragon Capital
dang ky ban ra lan nay kha 16n, diéu ndy s& tao thuan loi cho cac nha dau tu nudc
ngoai quan tdm c6 thé thu gom, boi vi STB 14 cb phiéu dai chung, thanh khoan
thudc top dau trén thi trudng va cac chi s6 co ban cta ngan hang dang kha tot.

La mét trong nhiing ngén hang thuong mai hang dau VN, Sacombank luén co tbc
do tang truéng cao hon mue binh quan nganh. Hiéu qud hoat dong kinh doanh cua
Sacombank kha tét, ty suat sinh 1oi trong d6i 6n dinh, hudng phat trién kinh doanh
dung dan, linh hoat, doi ngil lanh dao tam huyét véi cong ty va co nhiéu kinh
nghiém véi huéng di dung dan nén trién vong phat trién cia Sacombank trong thoi
gian toi 1a rt 16n. Hién tai gi4 cia Sacombank 1a 20,600 ddng, tuong g P/E 2010
5.95x. Day la miic gia kha hop 1y dé xem xét dau tu dai han vao Sacombank.
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BANG BAO CAO TAI CHINH CUA SACOMBANK

Két qua kinh doanh (ty VND) 2005 2006 2007 2008 2009 2010F
1. Thu tir 13i va cac khodn twong tw thu nhap 1i 1,033 1,670 3,383 7,161 7,138 10,710
2. Chitra Ii va cac khoan twong tw chi phi I3 598 989 2,231 6,014 4,835 7,676
I. Thu nhap tiv lai 435 680 1,152 1,147 2,303 3,033
II. Thu phi va dich vu thuan 71 120 193 562 1,036 1,612
Il L&i/ 16 tir kinh doanh ngoai héi 25 4 101 510 314 404
IV. L&i/ 16 tr mua ban chirng khoan kinh doanh 20 7 600 87 16 99
V. L&/ 16 tir mua ban chirng khoan dau tw - 136 209 (88) 413 226
VII. Thu nhap tlr gép vén mua cb phan 22 104 183 120 87 127
VI. L&i 16t hoat dongkhac 24 11 4 116 (73) 99
VIII. Chi phi hoat dong 265 408 741 1,270 1,639 2,295
X1.Thu nhap trwéec thué 313 611 1,582 1,110 2,175 3,029
XII. Thué thu nhap doanh nghiép 74 141 184 155 504 699
XlIl. Lei nhuan sau thué 238 470 1,398 955 1,671 2,330
XVI. Loi ich cla cb déng thiéu sb - - - - - 9
XV. L&i cho cbéng ty me 238 470 1,398 955 1,671 2,322

Bang can déi ké toan (ty VND) 2005 2006 2007 2008 2009 2010F
I. Tién mét tai quy 1,370 2,827 3,335 8,459 8,702 25,635
Il. Tién gti tai ngan hang trung wong 409 994 3,879 3,225 2,634 5,489
I1l. Tién vang gti, cho vay tai cac TCTD khac 1,447 2,020 4,656 7,048 15,200 23,280
IV. Chtrng khoan kinh doanh 97 264 4,142 370 850 1,324
V. Céac cdng cu tai chinh phai sinh - - - - 609 915
VI. Cho vay khach hang 8,379 14,313 35,201 34,757 59,141 85,477
VII. Chirng khoan dau tw 1,515 2,065 9,174 8,970 9,912 15,446
VIII. G6p vbn dau tw dai han 325 781 1,496 1,254 603 1,220
VII. Tai sén 389 708 1,020 1,696 2,481 2,630
1. Tai san cb dinh 329 417 590 912 1,365 1,510
2. Tai san cb dinh thué tai chinh - 18 23 24 9 8
3. Tai san v6 hinh 60 274 407 760 1,107 1,120
VIII. Tai san cé khac 293 555 1,364 1,964 2,963 5,854
TONG TAI SAN 14,224 24,526 64,266 67,742 103,096 167,270
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Bang can ddi ké toan (ty VND) 2005 2006 2007 2008 2009 2010F
. N’ phai tra 12,344 21,814 58,130 60,845 93,060 155,627
1. Cac khoan ng chinh phti va NHNN 334 482 750 52 3,614 3,900
2. Tién glvi va vay cac TCTD khac 502 815 4,509 4,488 2,739 5,460
3. Tién gtvi clia t chire kinh té , dan cw 10,479 17,512 44,232 46,129 60,516 77,996

4. Cac cbng cu tai chinh phai sinh va khoédn ng TC - - - - - -

5. vén tai tro Gy thac dau tw - - 1,003 1,014 1,975 -
6. Phat hanh gidy to c6 gia 957 2,529 5,197 7,659 22,377 65,104
7. Tai san no khac 303 568 1,531 1,337 2,020 3,354
Il. Vén va cac quy 1,881 2,711 6,136 6,897 10,036 11,643
1. Vén clia t& chive tin dung 1,250 2,090 4,449 5,116 7,568 8,078

-Vén didu l& 1,250 2,089 4,449 5,116 6,700 6,700
2. Quy cta tb chtrc tin dung 460 185 453 797 1,005 1,236
3. Chénh léch ty gia héi doai - - - - - 3
4. Chénh léch danh gia lai TS (4) - . - ; .
5. Lgi nhuan chwa phan phéi 175 436 1,235 984 1,464 2,326
lll. Loi ich cb déng thidu sb - - - - 230 186
TONG NGUON VON 14,224 24,526 64,266 67,742 103,096 167,270

Phan tich ty 1& 2005 2006 2007 2008 2009 2010F

Tang truéng (%)

Thu tr léi 61.6%  102.6% 111.7%  -0.3%  50.0%
Huy dong khach hang 67.1%  152.6% 43%  31.2%  28.9%
Cho vay khach hang 70.8%  1459%  -13%  70.2% = 44.5%
LN sau thué 97.2%  197.3%  -31.7%  75.0%  39.5%
Phan tich kha nang sinh loi (%)

Ty 1¢ loi nhuan tir 14i/Thu nhap tir 13 421%  40.8%  340%  16.0%  32.3%  28.3%
Ty 18 loi nhudn sau thué/Thu nhap tir 14 23.1%  28.2%  413%  133% = 23.4% = 21.8%
Ty 1¢ lgi nhuén ST trén tong tai san 2 4% 3.1% 1.4% 2.0% 1.7%
Ty 1¢ loi nhuan ST trén vén chu s& hitu 205%  31.6% 14.7% 19.7% 21.5%
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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 x4c ctia thong tin va khdng chiu trach nhiém d6i véi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao c&o chi nham
muc dich cung cip thong tin tham khao chir khéng mang tinh chdt mdi chdo mua hay bén va nim giir bt cir ¢b
phiéu nao.

Bao cao nay la tai san ciia Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khong ai dugc pheép sao chép, tai
san xuét, phat hanh ciing nhu tai phan 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 cc thong tin trong bao cdo nay.

LIEN HE

Phong Phan tich — Céng ty c6 phin chimg khoan Mién Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn
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chLiNG KHOAN MIEN NAM

Website : www.mnsc.vn
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