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Gia dong clra 13,900
P/E 2011 5.68x
Gia muc tiéu 17,300

Thong tin co ban

Vén diéu 18 (ty VND) 9,179
Vén héa thi truong (ty VND) 12,850
Ty 1& khdi ngoai (%) 29.33%
Ty 1& quéc hitu (%) 0%
Ty 1€ HDQT (%) n/a
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Tén cong ty NH TMCP SACOMBANK - STB

MUA

Khuyén nghi

Khuyén nghi dau tw

Trong bbi canh kinh té thé gi¢i n6i chung va Viét Nam néi riéng con gap
nhiéu khé khin bat 6n, nganh ngan hang trong nam vira qua van dat dugc
nhitng két qua kha quan véi hau hét cac ngan hang déu dat va vuot ké
hoach d& dé ra. Budc sang nim 2011 dwoc danh gid van chua hét kho
khin, cac ngan hang vin manh dan d& ra ké hoach kinh doanh tiép tuc
tang truong manh so véi nam 2010. Trién vong kinh té nira sau nam 2011
tang truong manh m& hon khi ap lyc lam phat phan nao d4 dugc kiém soat
c6 thé thuc day hoat d¢ong kinh doanh cuia cac ngan hang theo chiéu
hudng tét hon.

L& mot trong 5 ngan hang TMCP hang dau Viét Nam véi toc do ting
truong ludn duy tri ¢ mic cao so véi binh quan nganh trong nhiéu nim
qua, c6 phiéu STB cua ngin hang TMCP Sacombank luén danh duoc
nhiéu sy quan tdm ciia cac nha dau tu ca nhéan va té chuc trong va ngoai
nudc.

Vé6i mirc EPS dy phéng 2011 dat 2,466 ddng, STB hién dang duoc giao
dich viing P/E 5.68x va P/B 0.86x. Mtc gia hién tai da roi vao ving gia
thap nhét trong vong 1 nam trd lai day, do vay ching t6i khuyén nghi cac
nha dau tu c6 thé can nhic chon thoi diém hop ly dé giai ngan mua vao
V6i gid muc tiéu 17,300 dong.

Nhirng diém chay

% Sau khi diéu chinh gigm 240 ty LNST do ghi nhén 14 trong hogt
dpng kinh doanh ngogi héi, két thiic nam 2010 day khé khan,
STB vén dat dwoc két qud kinh doanh fwong déi khd quan véi
1,883 ty lgi nhudn rong, tang 12.75% so véi nam 2009.

< Ném 2011, Chinh phii wu tién muyc tiéu kiém soat lgm phat, do
vdy da dang va sé thyc hi¢gn nhiéu bign phap nham hut bét
lwong tién luu théong trén thi trwong. Chi phi 18 tdng cao cgng

300 10
200 véi nhing cong cu that chdt tién té sé anh hwong loén dén loi
100 ° nhudn c4c ngan hang.
0 : ; 0 o 1 ox: e A . N z, s o . A
01/10/2010 01/12/2010 01/02/2011 X L_aJ suat trén thj ruong van duy tri ¢ miic cao, tuy nhién de
—Vnii Index — ST kién dén hét qity 2 nam 2011 sé hg nhigt, qua dé hoat dgng ciia
cac ngan hang ciing dat dwoc nhiéu ting trwéng khd quan hon.
Chi tiéu Q42010 Q12011F Q22010F Q32010F Q42010F 2010 2011F
Thu tir 14i (triéu ddng) 3,897,359 3,818,691 3,800,130 3,822,512 4,140,767 11,859,626 15,582,100
Téng trusng (%) 88.92%  67.56%  43.78%  25.73% 6.25% 66.15% 31.39%
Ty 1€ LN tur 18i/Thu tir 131 (%) 31.60% 27.48% 25.09% 29.43% 32.94% 30.85% 28.83%
Ty 1€ LN thuan/Thu tir I3 (%) 17.33% 17.81% 15.16% 27.29% 22.49% 23.48% 20.73%
Loi nhuén trudc thué (triéu déng) 585,365 645,774 530,159 1,013,985 871,426 2,537,176 3,061,344
Loi nhuén rong (triéu dng) 363,881 479,487 391,655 749,081 643,766 1,883,614 2,263,990
Tang truong (%) -24.51% 12.50% 38.65% -7.64% 76.92% 12.75% 20.19%
EPS (Pédng) 396 522 427 816 702 2,052 2,466

«* EPS 2010, 2011 duoc tinh trén 917.9 triéu CPLH.
¢ BCTC 4 quy 2010 dugc diéu chinh phi hop véi s6 ligu lity ké. Khoan chénh léch ty gia dwoc hoach toan vao cudi nam.
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Sacombank

MOAN HANG BAI GON THUONG TN

Sacombank hoat dong theo
moé hinh tap doan tai chinh
gom 5 cong ty truc thudc va 5
cong ty lién két.

La nganh ¢6 mic do tuong
quan chat ché vai nen kinh te.

Nam 2010, nhiéu ngan hang
dat duoc két qua kinh doanh
kha quan.

Tang truong tin dung nam
2010 tang 27.6% so v&i 2009.

Nam 2011, uu tién muyc tiéu
kiém Qhé lam phét va 6n dinh
kinh té vi mo.

Ban hanh nghi quyét 7 nhém
giai phap, trong d6 chinh séch
tién té chat ch& va chinh sach
tai khoa thit chit duoc dua
1én hang dau.
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THONG TIN CHINH

: Ngén hang TMCP Sai Gon Thuong Tin
: Sacombank
:STB

Tén cong ty
Tén viet tat

Ma giao dich San giao dich: Hose

bia chi : 278 Nam Ky Khoi Nghia, Quéan 3, TPHCM.
bién thoai : 84-(0)8-932.04.20
Website > www.sacombank.com.vn

Sacombank duoc thanh lap vao nam 1991 dwa trén su hop nhit cua 4 té chuc tin
dung tai thanh phé HCM véi s6 von diéu 18 ban dau 1a 3 ty ddng. Trai qua hon 18
nam hoat dong va phét trién, Sacombank d4 tré thanh 1 trong 5 ngan hang thuong
mai cb phan Ién nhat Viét Nam véi s vdn diéu 18 tinh dén cubi thang 02/2011 la
9,179 ty dong, hoat dong theo md hinh tap doan tai chinh gdm 5 cdng ty tryc thuoc
va 5 cdng ty lién két hoat dong trong cac linh vuc ngan hang, ching khoén, quan Iy
quy, cho thué tai chinh, bat dong san, vang.

Téng quan nganh Ngan hang nim 2010 dén nay:

Puoc coi 1a xuong sdng cua nén kinh té, hoat dong cia nganh ngan hang c6
mirc d6 tuong quan chat ché véi nhirng didn bién cua thi truong tai chinh tién té
trong va ngoai nudc.

Trai qua mot nam 2010 day bién dong cua thi trudng tién té ngan hang vai lam
phéat, I4i suat chi thip hon mirc dinh nim 2008 va tién dong giam gia manh nhat ké
tir cudc khing hoang kinh té trong khu vire vao nim 1997-1998 nhung hiu hét cac
ngan hang lai 1i 16n & mirc vuot ké hoach trén dugi 30%.

Theo cong bb caa Ngan hang Nha nuée, du no tin dung dbi véi nén kinh té dén
cudi thang 12/2010 wéc ting 29.81% (VND ting 25.3%; ngoai té ting 49.3%)
nhung néu trir hu s6 do ty gia va gié vang ting thi tong du no chi ting 27.6% (VND
tang 25.3%, ngoai té ting 37.7%) so vai cubi nam 2009. Tdng phuong tién thanh
toan chi ting 25.3%, huy dong von ting 27.2% va néu trir hu sb (nhu noi trén) thi
tong phuong tién thanh toén chi ting 23%, huy dong vén ting 24.5%.

Budc sang nam 2011, trong bdi canh gia ca leo thang va lam phat ting cao 2
thang ddu nam, Chinh phu da dit myc tiéu vu tién kiém ché lam phét va 6n dinh
kinh té vi mo. Theo d6, muyc tiéu tbng phwong tién thanh toén trong toan hé théng
nam 2011 tang 20 — 24%, kiém soét tin dung trong nam 2011 ting dudi 20%, tham
chi & mic 18% - 19% dé tac dong giam tong cu thay vi 23% nhu muc tiéu da dé ra
trude do. Bén canh do, cic ngan hang thuong mai ciing nhan duoc yéu cau diéu
chinh lai ké hoach kinh doanh vé ting truong tin dung va tai san co, ding ky ting
truong tin dung voi NHNN truée ngay 04/03/2011 trén co s dam bao ding cac quy
dinh V& ti I& an toan va tang truong tin dung dudi 20% cia NHNN.

Ngoai ra, cling voi 4 gidi phap lién quan dén chinh séach tai khéa nhu tang thu
giam chi, co cu lai danh myc dau tur va tiét kiém chi thuong xuyén 10%, thong déc
Ngan hang Nha nuéc tin tudng rang cung tién s& giam khoang 100,000 ty va tac
dong tot dén thi truang ngoai hdi ciing nhur chinh sach ty gia va kiém soat lam phét.

Bén canh d6, dé thyuc hién muc tiéu nay, Chinh phu da ban hanh Nghi quyét 11
v6i 7 nhém giai phap cha yéu nhu thyc hién chinh séch tién té chat chg, than trong;
thyc hién chinh sach tai khda thit chat, cit giam dau tu cong, giam boi chi ngan
sach nha nuéc; thuc ddy san xuét, kinh doanh, khuyén khich XK, kiém ché nhap
siéu, sir dung tiét kiém nang luong; diéu chinh gia dién, xang dau gén vai hd trg ho
nghéo; tang cudng bao dam an sinh xa hai... Trong sb 7 giai phap néu trén, chinh
sach tién té chat ch& va chinh sach tai khoé thét chit dugc dura 1én hang dau.
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2011 sé tiép tuc la mot nam C6 thé n6i 2011 sé tiép tuc 14 mot nim ddy kho khin véi nén kinh té Viét Nam
kho khan. néi chung va cac doanh nghiép Viét Nam ndi riéng.

Kinh té vi mo con ton tai nhidu bat 6n khi lam phat chua ¢6 dau hiéu cham lai. 2
Thang 02/2011, CPI ca nudc  thang ddu nim 2011, CPI ca nudc ting 3.87% so voi cudi nam trude va tang 12.31%
taing 3.87% so voi thang  so véi cuing ky 2010. CPI thang 3 du kién tiép tuc tang manh trén 2% do tac dong tir
12/2010. viéc ting gia xing gan 18% va tang gia dién 15.28%.

Trong bdi canh lam phat ting cao, 14i suat kho c6 thé giam va van duy tri & mirc
Lai suat huy dong lién tuc lap  cao nham muyc tiéu that chat cung tien, do vay s& dnh hudng rat I6n dén cac dinh che
dinh va hién dang giao dong tai chinh trén thi truong tai chinh tién té. Cu theé, biéu 1ai suat huy dong & hau hét

& mic 13-14%/nam. cac ngan hang déu niém yét & mic trin cho phép 14%/nam va I4i suat cho vay binh

quan 15.27%/nam. Tuy nhién, mic I4i sudt thyuc té lai cao hon rét nhiéu, I4i suat huy
L ey e dong & mot s6 ngan hang nho da tiang 1én dén muc 17-18%/nam va l4i suat cho vay
. = thyc té tai nhiéu ngan hang ¢ tam khoang 21-23%/nam. Tuy NHNN dé c6 dong thai
. —— ——— thanh tra va xt li nghiém cdc ngn hang huy dong trén 14% ngay sau do, nhung qua

d6 co thé thay rang tinh hinh cua cac ngan hang nho noi riéng va toan h¢ thdng ngan
; hang néi chung ciing dang rat kho khan. Hon nita, sau khi bom 132,000 ti ra thi
‘ o truong lién ngdn hang trugc tét vira roi, NHNN ciing dang tich cuc hut tién vé nham
i v v G b oo giam Jugng tién cung ing, qua d6 giam lam phat. Lai Suét tai cap vén Clng tang tur
9% 1én 11%, day la muc cao ki luc trong nhiéu nim qua. Tuong tu, 13i suit qua dém
. . valaisuat binh quan lién ngan hang ciing duy tri & muc cao trong sudt thoi gian qua
Lai suat qua dém va lal SUat vy chya c6 nhidu ddu hiéu cho thdy s& ha nhiét. Ngay 01/03, ky han 3 thang lién
binh quan lién ngan hang  ean hang da dugc chao & mic 19.5%/nam. Truéc tinh hinh nay, mot sé ngan hang
cing duy trl 6 Mic €ao roNg 43 ngirng giai ngan nham giam thiéu rai ro.

sudt thoi gian qua.
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. Bén canh bai toan ldi suat va thanh khoan trén toan hé thong ngan hang, ty gia

VND mat gia 9.3% chi sau 1 cing 1a mét van dé dac biét quan trong. Ngay 11/02 vira qua, v&i dong thai didu
dém, tuy nhién tinh trang 2ty chinh ty gia binh quan lién ngan hang gita USD véi VND tir 18,932 VND lén
gia van chua dugc x0a bo. 20,693 VND (ting 9.3%), cling v&i d6 1a thu hep bién d6 ap dung cho ty gia cta cac
ngén hang thuong mai tir +/-3% xudng con +/-1%, Ngan hangNha nudc da xac 1ap

mot mire ting manh nhit trong lich sir chi qua 1 dém. Co thé thay rd ring dong thai

nay cia Ngin hang nha nudc muc dich nhim x6a bo tinh trang 2 ty gia voi mirc

chénh léch khoang chirng 10% ton tai tir thang 10/2010 dén nay. Tuy nhién, khac

v6i moi lan, sau khi ty gia binh quan lién ngan hang dugc diéu chinh ting, ty gia thi

trudng tw do lai nhich 1én manh. Cac ngan hang gim d6 khong day manh bén ra

. ~trong khi nhu ciu mua d6 dé nhap khau cua cac doanh nghiép lai tang cao, bén canh

Ty gia VNB/USD trén thi 46 13 tam 1y lo so sy mét gia cua ddng ndi té cua nguoi dan lan rong khién luong
truong cho den c6 lac 1én 61 cAy g6 la ting manh d3 day ty gia VND/USD trén thi truong che den c6 lic 1én toi
mirc 22,330. murc 22,330. Hién tai sau mot s6 dong thai caa NHNN yéu ciu cac tap doan, tong
o o cong ty ban USD, ty gia trén thi truong tu do da ha nhiét, tuy nhién van con chénh

Mac du Chinh phu da chi dao  ach twong déi so véi ty gia niém yét cia ngan hang. Mic du Chinh phu d3 chi dao
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cac ban nganh manh tay thuc
hién nhiéu bién phap dé ngin
ngua tinh trang d6 la hoa,
song quan trong nhat van la
lay lai niém tin ctia nguoi dan
vao dong ban té.

L&i suat huy dong cao, chi
phi dau vao cao cong voi lai
suit cho vay cao s& khién
nhiéu DN ngan ngai trong
viéc tiép can vén vay.

Cac ngan hang sé kho c6 thé
tao dugc ting trudong dot bién
vé doanh thu ciing nhu logi
nhuan trong nam tai chinh
2011.

Ky vong thi truong tai chinh
s€ khoi sac hon trong 6 thang
CUOi nam.

Két qua kinh doanh cua STB
ghi nhan nhimg tang truéng
tot so vai cung Ky.

Nam 2010, STB dat 2,537 ty
loi nhuan truéc thué, ting nhe
5.7% so véi ké hoach 2,400
ty ngan hang dé ra.

BCPT NGAN HANG TMCP SACOMBANK - UPDATE

cac ban nganh manh tay thuc hién nhiéu bién phap dé ngin ngira tinh trang d6 la
hod, song quan trong nhat van 1a iy lai niém tin cia nguoi dan vao dong ban té.
Nhiéu nhan dinh cho rang, trong bdi canh nguoi dan dang dan danh mit niém tin
vao ddng noi t&, vang va do la sé tiép tuc la kénh trd 4n an toan cia nguoi dan trong
thoi gian toi. Néu Chinh phii khdng kip thoi thuc hién nhitng bién phép manh tay dé
x04 bo tinh trang trén thi rat c6 thé, dong Viét Nam s& con hon 1 14n nira didu chinh
giam gia trong ndm nay.

Trong giai doan thit chat tién t¢ nhu hién nay, viéc ting cung ung tién cua
NHNN Ia rat khé thyuc hién, vi vay cttu canh cua cac NHTM Ia tir thi truong dén cu.
LAi suat huy dong cao, chi phi dau Vvao cao cong Vai lai sut cho vay cao sé& khién
nhiéu DN ngan ngai trong viéc tiép can vén vay khi moi truong kinh doanh hién nay
kha kho khan dé tao ra ty suét loi nhuan trén 25%. Tinh dén cubi thang 02/2011,
mac du 14i suat huy dong cao nhung sb du tién guri trén toan hé théng van sut giam
3% s0 véi dau nam, trong d6 huy dong bang VND giam 4.12%, huy dong ngoai té
lai ting 4.43%. Du ng tin dung ca nudc tang 1.7%, trong d6 du ng VND ting
1.12%. Ngoai ra, bi gi¢i han béi muc ti€u tang truéng tin dung dudi 20% ma Ngan
hang Nha nuéc yéu cau, cac ngan hang s€ kho co thé tao dugc ting truong dot bién
ve doanh thu cling nhu loi nhuén trong nam tai chinh 2011. Kich ban cua thi truong
tai chinh tién té nam nay xét trén mdt goc do nao do co phan glong Vo1 3 nam veé
trude khi kinh té thé gioi n6i chung va Viét Nam néi riéng chim trong khiing hoang
va bong ma lam phat.

Tuy nhién, chlng toi van ky vong véi su nd luc va quyét tim cua Chinh phu, thi
trudng tai chinh s& khai sic hon trong 6 thang cudi nam khi &p lyc lam phat cao d4
dan duoc kiém soat, 14i suit s& ha nhiét va qua do6 tao diéu kién dé cac ngan hang
day manh cho vay va dat duoc nhirng ting trudng kha quan hon so véi 6 thang dau
nam.

Cap nhat két qua kinh doanh STB nim 2010:

Nhu dd phan tich, nim 2010 that sy la mot nam kho khin véi thi truong tai
chinh néi chung va nganh ngan hang néi riéng. Tuy nhién, theo béo cao hop nhat 4
quy nam 2010, két qua kinh doanh cua STB vin ghi nhan nhiing ting trudng tét so
véi ciing ky. Cu thé, thu tir 14i va cac khoan tuong tu thu nhap 14i cua ngan hang dat
11,860 ty, ting 66.15% so voi cling ky nam trudc. Thu nhap thuan tir 1 dat 3,658 ty
ddng, ting 58.9% so véi 2009. Tuy nhién, trong nim nay ngan hang lai ghi nhan
mot khoan 15 dén 271 ty dong tir hoat dong kinh doanh ngoai hdi va vang cia cong
ty con SBJ. Két thiic naim 2010, STB dat 2,537 ty lgi nhuan trudc thué, ting nhe
5.7% so véi ké hoach 2,400 ty ngan hang dé ra. Loi nhuan sau thué tuong tmg dat
1,905.5 ty ddng, tang 14.06% so véi cling Ky nim ngodi.

CO CAU TONG THU NHAP 2008 2009 2010
Thu nhap tir I4i thuan 1,146,668 2,302,935 3,658,327
Thu nhép tir dich vy 562,349 1,036,192 973,212
Thu nhap tir kinh doanh ngoai héi 510,041 314,108 (271,219)
Thu nhap tir kinh doanh ching khoan 86,856 16,024 30,293
Thu nhap hoat dong dau tu (88,253) 412,690 314,939
Thu nhép tir gop vén mua cd phan 120,089 87,189 139,378
Thu nhap hoat dongkhéc 116,209 (73,011) 138,725
Tong thu nhap 2,453,959 4,096,127 4,983,655
Nguon: STB

Téng thu nhap tir cc hoat dong cia STB trong nim qua dat 4,984 ty, trong d6
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DPoéng gop chu yéu trong tong
thu nhap van la thu nhap tur
|4i thuan voi 3,658 ty, chiém
73.4%.

Co cu thu tir lii

B Th i én goi

W Thu i cho vay KH
Thu BiKD BT CK

W Thu i cho thué TC

' Thu khc tir tin dung

Hoat dong tin dung van
chiém vai tro chu chot véi ty
trong khoang 79%.

Co cAu chi tré 13

B Tré B ién g6i

B Tré Bi tién vay

Tra ki pht hinh GTCG
Tra i ién thué TC

Chi phi khac

Chi phi tra l4i tién goi chiém
75% tong chi phi l4i, 140 suat
huy dong cao s& khién chi phi
nay tang lén trong tuong lai.
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thu nhap 14i thuan van chiém ty trong cha yéu véi ty trong 73.4% tong thu nhap,
tang truong 58.9% so véi cung ky. Hoat dong dich vu mang lai ngudn thu 16n thi 2
cho STB vai 973 ty dong, giam nhe 6.1% so vai 2009. Bing thi 3 1a hoat dong mua
ban chimg khoan diu tu véi 315 ty dong, chiém 6.3% tong thu nhap va giam 23.7%
50 voi cung ky. Trong khi d6, hoat dong mua bén chimg khoan kinh doanh dat 30 ty,
tang 89% so véi 16 ty dat dugc nam trudc. Hoat dong kinh doanh ngoai héi va vang
bi 16 271 ty ddng do khoan 15 chénh léch ty gid hdi doai danh gia lai ciia cdng ty con
SBJ chuyén sang.

Phin tich co cdu thu nhdp l&i thuan:

Thu nhap l4i thuan trong nim qua dat 3,658 ty, trong do téng thu tir 14i dat
11,859 ty, tang 66.15% so véi cung ky. Tong chi ti i tang 69.63%, dat 8,201 ty.

CO CAU THU TU LAI 2009 % 2010 % yoy \
Thu lai tién goi 602,432  8.44% 876,685 7.39%  45.52%
Thu lai cho vay khach hang 5,596,375  78.4% 9,359,632 78.9%  67.24%
Thu lai kinh doanh dau tw CK 849,868 11.9%  17337,718 11.2% 57.40%
Thu [ai cho thué tai chinh 47,130  0.66% 78271 0.66% 66.07%
Thu khac twr tin dung 41,994  0.59% 207,320 1.75%  393.6%
Téng thu tir 1ai 7,137,799  100% 11,859,626 100% 66.15%

Nguon : BCTC hop nhat STB
Thu tir hoat dong tin dung (cho vay khach hang) van la ngudn thu cha yeu cua
STB, chiém ty trong tuong dbi 6n dinh quanh 79% va dat dugc tang truong tét véi
67.24% s0 voi 2009. Cho vay khach hang dén cudi nim dat 82,088 ty (ting 38.8%),
|4i suat cho vay binh quéan dat 14-15% cao hon mirc |ai suit binh quan 12-13% nim
2009. Khoan thu khac tir tin dung ting truéng manh véi trén 369% dén tir nhitng
khoan phu phi khac ciia ngan hang nham ting ngudn thu khi I4i suat cho vay trong
nhitng thang dau nam bi kiém soét chat chg.

Cung Vai su tang 1én trong tong thu tir 14i, khoan chi phi tra I4i ciing ghi nhan
muc ting 69.63% so vai cung Ky.

CO CAU CHI PHI LAl 2009 % 2010 % yoy
Tra I3i tién goi 3,930,703 81.3% 6,140,725 74.88%  56.22%
Tra lai tien vay , 460,271 9.52% 1,533,460 18.70%  233.1%
Tra 18 phat hanh giay to co

gia 419,931 8.69% 462,160 5.64%  10.06%
Tra i tién thué tai chinh 0 0.00% 990  0.01%

Chi phi hoat doéng tin dung

khac 23,959 0.50% 63,964 0.78%  166.9%
Téng chi phi lai 4,834,864 100% 8,201,299 100%  69.63%

Nguon : BCTC hop nhat 9 thdng STB

Nhu thuong 1é khoan tra I4i tién goi van chiém ty trong cao nhat, xap xi 75%
téng chi phi I4i, tuy nhién mat bang i suat huy dong cao nhu hién nay s& khién chi
phi ndy ting 1én trong ndm 2011. Chi phi tra I4i tién vay cua ngan hang ciing ting
manh véi mire ting 233%. DU ty trong giam nhe nhung khoan tra 4i tién goi van dat
ting trudng cao véi 56.22% so vai cing ky. C6 2 nguyén nhan chinh dan dén chi
phi 14i ting cao: thir 1 phai ké dén mat bang 14i suit huy dong nam 2009 chi xoay
quanh mirc 8-9%, thip hon murc 10-12% nam 2010; thir 2 1a téng tién goi khéach
hang tinh dén cudi 2010 dat 77,734 ty (ting 28.45% so Vi cling Ky niam trudc).
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CHUNG KHOAN MIEN NAM

Khoan chi phi tra lai tang 1én
cao cong voéi thu nhap lai
khong thé tang tuong tng sé&
lam rai ro tiém tang cho
nhitng ngan hang huy dong
nhiéu & muc cao.

Muc tiéu chinh sach nha nudc
thay doi tir ting truong kinh
té sang kiém ché lam phat va
6n dinh kinh té vi mé.

Hoat dong cho vay s& sOi
dong lai tur gitta nam 2011.

BCPT NGAN HANG TMCP SACOMBANK - UPDATE

Trién vong kinh doanh:

Nhu d4 trinh bay trén, nim 2011 dugc du béo s& 1a mot nam rat kho khan cho
nganh ngan hang do nhiing tic dong tir chinh séch va cac yéu té vi mo khong thuan
loi. L& suat huy dong va cho vay hién tai d& & mirc rat cao tuy da chiu kiém soét tir
phia NHNN. Mot s6 ngan hang nho da bugc phai pha v thoa thuan dong lai suét
huy dong téi da 14% nhim xoay vong nguon vén va duy tri hoat dong. Tuy nhién,
viéc tang 14i suit huy dong s& lam tang chi phi tra I4i cua cac ngan hang, trong khi
dau ra, hoat dong cho vay dang din duoc thit chat. Mot mat vi 1di sut trén thi
trudng qua cao dé hap din cac DN 1an c& nhan, mot mat chinh sach thét chit tién té
nham kiém ché lam phat cia NHNN ciing han ché cac NHTM giai ngan. Khoan chi
phi tra |4i ting 1én cao cong vai thu nhap 14i khdng thé tang twong wng s& 1am rui ro
tiém tang cho nhimg ngén hang huy dong nhiéu & muc cao.

Theo bicu Iai suat hi¢n nay cia Sacombank, cac ky han lai suat huy dong van
giao dong ¢ muc thap quanh 12-14% theo dung chu trwong cua NHNN. Lai suat
thoa thuan thyc té cho khach hang vay cua Sacombank vao khoang 18-21%/nam.

Hoat dong nganh tai chinh n6i chung va linh vyc ngan hang ndi riéng chiu su
anh hudng rat 16n tir nhitng yéu té vi mé. Muc tiéu ciia Nha nu6ce ta trong nam 2011
d4 thay ddi tir viéc tap trung manh vao ting truong kinh té voi 7-7.5% tang truong
GDP s0 v6i ndm 2010 thanh kiém ché lam phéat & mic 1 con sb va 6n dinh kinh té vi
mo. Do d6, tang truong kinh té nim nay duoc dy doan s& khdng cao so véi moi
nam, tuy nhién thiét nghi hi sinh muc tiéu ting trudong trong nim nay dé 6n dinh
kinh té vi mé va chdng lam phat 1a mot hudng di rdt manh dan va ding dan coa
Chinh phu ta trong giai doan hién nay. Vin dé cap béach nhat hién nay nhu d4 noi
van l1a van dé kiém ché lam phat. Do d6, theo NHNN, chinh séch tién té that chat c6
thé s& dugc duy tri trong ngan han tir 3 dén 6 thang vai nhitng bién phap dang dugc
can nhic t6i nhu tang ty 1& du trir bt budc, ting 14i suat, kiém soat gia ca hang
héa... Biéu nay tat yéu tac dong dén ké hoach ciing nhu méi trudng kinh doanh cua
cac NHTM.

DU bdi canh 2011 khong dwgc may thuan loi ddi véi nganh ngan hang néi
chung va STB néi riéng, tuy nhién, ching téi van ky vong rang tir quy 2/2011 hoat
dong cho vay s& khdi phuc manh, mit bang l4i suat nhin chung s& giam tuong ng
khi ty 18 lam phat dugc 6n dinh mirc 1 con sé. DU vay, chi phi tra I3i ciia ngan hang
Va?m chua thé giam ngay vi nhitng khoan huy dong vai l4i sudt cao trong thoi gian
gan day.

Dya trén nhitng phéan tich do, nam 2011 chung t6i danh gia hoat dong STB sé&
khong tao dwoc nhiéu dot pha vé doanh thu va lgi nhuan so véi nam 2010, tuy nhién
lgi nhuan van dat dugc mot mic ting trudng nhat dinh. Thu nhap 1ai thuin va lgi
nhuan rong ching toi dy phong cho STB trong ndm tai chinh 2011 1an luot 14 4,492
ty va 2,264 ty, twong tng mirc tang 22.78% thu nhap va 20.19% Iai rong so véi
cting ky. EPS tinh trén 917.9 triéu ¢ phiéu luu hanh dat 2,466 dong.

MNSC RESEARCH
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B cHUNG KHOAN MIEN NAM

BAO CAO TAI CHINH TOM TAT SACOMBANK

Két qua kinh doanh (ty VND) 2006 2007 2008 2009 2010  2011F

1. Thu tir lai va cac khoan tuong ty thu nhap lai 1,670 3,383 7,61 7,138 11,860 15,582
2. Chi tra Iai va cac khoan tuong tu chi phi lai 989 2,231 6,014 4,835 8,201 11,090
I. Thu nhap tir li 680 1,152 1147 2,303 3,658 4,492
I1. L&/ 16 thuan tir hoat dong dich vu 120 193 562 1,036 973 855
11 LAi/ 15 thuan tir kinh doanh ngoai héi 4 101 510 314 271 -128
IV. LAi/ 15 thuan tir mua ban ching khoan kinh doanh 7 600 87 16 30 122
V. Léi/ 15 thuan tir mua ban chimg khoén dau tu 136 209 -88 413 315 155
VII. Thu nhap tir gop von mua c6 phan 104 183 120 87 139 123
VI. L4i 16 thuan tir hoat dong khac 11 4 116 73 139 145
VII1. Chi phi hoat dong 408 741 1,270 1639 2,199 2,533
XI. Lgi nhudn trwéc thué 611 1582 1,110 2175 2,537 3,061
XII. Thué thu nhap doanh nghi¢p 141 184 155 504 632 765
X111. Lgi nhuan sau thué 470 1,398 955 1,671 1,906 2,296
XVI. Loi ich cua cb dong thiéu sé 0 0 0 0 22 32
XV. Lai cho cong ty me 470 1,398 955 1,671 1884 2,264
Béng can ddi ké toan (ty VND) 2006 2007 2008 2009 2011F

|. Tién mat tai quy 2,827 3,335 8,459 8,702 12,864 18,377
I1. Tién giri tai ngan hang trung uong 994 3,879 3,225 2,634 3,619 3,619
1. Tién vang gii, cho vay tai cac TCTD khéc 2,020 4,656 7,048 15,200 21,153 29,002
IV. Chung khoan kinh doanh 264 4,142 370 850 1,878 3,409
V. Cac cong cu tai chinh phai sinh 1 5 7 609 7 0
VI. Cho vay khach hang 14,313 35201 34,757 59,141 82,088 98,832
VII. Chimg khodn dau tw 2,065 9,174 8,970 9912 21,116 34,464
VIII. G6p vén dau tu dai han 781 1,496 1,254 603 1,066 1,066
VII. Tai san 708 1,020 1,696 2481 2,971 3,912
1. Tai san c6 dinh 417 590 912 1,365 1,602 2,167
2. Tai san cb dinh thué tai chinh 18 23 24 9 20 23
3. Tai san vo hinh 274 407 760 1,107 1,349 1,722
VIII. Tai san c6 khac 804 1,666 2,654 3886 5798 23523
TONG TAI SAN 24776 64,573 68,439 104,019 152561 216,204
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Béng can ddi ké toan (ty VND) 2006 2007 2008 2011F

I. Cac khoan ng chinh phu va NHNN 482 750 52 3,614 4,820 5,609
II. Tién gui va vay cac TCTD khéc 815 4,509 4,488 2,739 15421 36,386
I11. Tién gui cua to chic kinh té, dan cu 17512 44232 46129 60516 77,734 120,006
IV. Cac CCTC phai sinh va khoan ng TC 0 0 0 0 0 0
V. Von tai trg ty thac dau tu 0 1,003 1,014 1,975 2,103 2,113
VI. Phat hanh gidy to c6 gia 2,529 5,197 7,659 22,377 28,577 28,863
VI1. Tai san no khac 568 1,531 1,337 2,020 9,223 8,300
VII. Vén va cac quy 2,870 7,350 7,759 10,547 13,983 14,926
1. Vén cua t6 chuc tin dung 2,249 5662 5,978 8078 10,931 11,106
- Von diéu 1¢ 2089 4449 5116 6,700 9,179 9,179
2. Quy ciia to chuc tin dung 185 453 797 1,005 1,047 1,056
3. Chénh léch ty gia héi doai 0 0 0 0 1 1
4. Chénh léch danh gia lai TS 0 0 0 0 0 0
3. Loi nhuan chua phan phi 436 1,235 984 1,464 2,006 2,061
V1. Loi ich ¢b dong thiéu sb 0 0 0 230 700 704
TONG NGUON VON 24776 64573 68,439 104,019 152,561 216,204

Phan tich ty 1€

Ting truéng (%)

Thu tir & 61.6% 102.6%  111.7% -0.3% 66.2% 31.4%
Huy dong khach hang 56.4%  69.3% -0.5%  100.8% 58.9% 22.8%
Cho vay khach hang 67.1%  152.6% 4.3% 31.2% 28.5% 54.4%
LN sau thué 70.8%  145.9% -1.3% 70.2% 38.8% 20.4%
Phan tich kha néing sinh lgi (%) 97.2% 197.3%  -3L.7% 75.0% 12.8% 20.2%
Ty 1€ loi nhuén tir 18i/Thu nhap tr 1&i

Ty 18 loi nhuan sau thué/Thu nhap tur lai 40.8%  34.0% 16.0% 32.3% 30.8% 28.8%
Ty 1€ loi nhuan rong trén tong tai san 282%  41.3% 13.3% 23.4% 15.9% 14.5%
Ty 1€ loi nhugn rong trén von chu s¢ hiru 1.90%  2.16% 1.40% 1.61% 1.23% 1.05%
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KHUYEN CAO

Noi dung ban tin ndy do Céng ty C6 phan Ching khoan Mién Nam (MNSC) cung cip chi mang tinh chat tham
khao. Mic dd moi thong tin déu dwoc thu thap tir cAc ngudn tin dang tin cay, nhung MNSC khong dam bao tuyét
ddi do chinh xac cua thong tin va khdng chiu trach nhiém déi véi bt ky van dé nao lién quan dén viéc sir dung
ban tin nay.

Céc y kién, dy bao va ugc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, béo céo chi nham
muc dich cung cap thdng tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bat cir co
phiéu nao.

B4o cao nay la tai san cua Cong ty Co phan Chimng khoan Mién Nam (MNSC). Khong ai dugc phép sao chep, tai
san xuit, phat hanh ciing nhu tai phan phdi bao céo nay vi bat cr muyc dich nao néu khéng c6 sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac théng tin trong bao cao nay.

MNSC RESEARCH
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Cé van : Jerry Chen jerry.c@-capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Bang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: Lé Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi TG Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

Phong Phan tich — Céng ty ¢é phan ching khoan Mién Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 62556518 — Fax (848) 62556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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