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NGAN HANG TMCP SAI GON HA NOI - (SHB)

Tran Thi Thanh Thao
Email: Thao.TranThiThanh @tls.vn

Mé: SHB - San: HNX
Y kién phén tich: GIU
Gia muc tiéu 2011: 7.000 — 8.000 VND

THONG KE €O PHIEU
Giad ngay 16/08/2011 6.800VND
Nganh: Ngan hang - tai chinh
Mo hinh kinh doanh: Ngan hang

Thdi diém niém yét 04/02/2009
S8 CP Iuu hanh 481,083,400
S6 CP thutc t€ giao dich

V6n héa ( TY VND) 3.367
Cao nhat 52 tuan (VND) 15,100
Thap nhat 52 tuan(VND) 6,600
KLGD trung binh 10 ngay 1,176,840
% thay d6i gia 1 thang -14.63
% thay d6i gia 3 thang -30.69
% thay ddi gia 6 thang -38.05
% thay déi gia 12 thang -51.05

% s6 hitu NN 0%
% giGi han s& hitru NN 30%

Beta (6M) 0.86
Nguén: TLS

% tang trudng cua SHB va HNX trong

12 thang (KL : triéu CP)
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Nguoén: TLS

CHI SO TAI CHINH (TY VND)

2010 2011E 2012E
TTS 51,033 67,039 84,659
VCSH 4,183 5,408 5,408
Thu nhap I3i thuan 1,216 1,640 2,063
LNST 494.3 612.4 782.7
EPS (VND) 1,377 1,272 1,626
P/E (x) 6.3 6.0 5.3
P/B (x) 0.8 0.7 0.8
NG xdu 1.4% 2.0% 2.0%
Cho vay/TTS 48% 44% 45%
TS sinh 16i/ TTS 88.4% 87.4% 87.7%
Téng trudng tién gui 75% 36% 34%
Tang trudng tin 90% 20% 31%
dung
NIM 3.5% 3.2% 3.1%
ROA 1.26% 1.04% 1.03%
ROE 17.55% 14.57% 16.26%

Nguon: SHB, TLS

Ngén héng SHB tién thén 13 Ngén héng TMCP néng thén Nhon Ai chu yéis cho vay san xudt néng nghiép. T
nam 2006, SHB chuyén dbi sang mé hinh ngén hang TMCP dé thi. Ném 2010, lof nhuén tru6c thué cua SHB
dat 656,7 ty dong, ting 58,2% so vdi 2009 va vuot 1% k€ hoach nam, EPS dat 1.377 dong. Vdi cac gia dinh
than trong, chung t6i cho réng LNST cua SHB s€ dat khodng 612 ty dbng trong nam 2011. Hién taj, von diéu
16 cia SHB I 4.815 ty, EPS cudi nam x8p xi 1.272 dong. Két hgp 2 phuong phap dinh gié P/E va B/B, voi ty Ié
50:50, chuing tdi dur bao gid ¢ phiéu SHB trong ném 2011 sé vao khodng 7.000 VIND - 8.000 VD cao hon gid
hién tai & mute 7.000 dbng/cp. Do dé, ching ti khuyéh nghi GitF déi voi c6 phiéu nay.

MO TA DOANH NGHIEP

Sau khi chuy&n sang md hinh ngan hang db thi, SHB hoat dong kinh doanh dat hiéu qua cao véi mirc Igi
nhuan ndm sau ludn cao han ndm trudc. Hién tai, hoat dong kinh doanh chinh clia SHB bao gom: huy
dong va cho vay vdn, gop von lién doanh, dich vu thanh toan trong nudc va qudc t€, kinh doanh ngoai
t&, bao lanh va dich vu thé. Trong ndm 2010, SHB dat dugc 494,4 ty dong LNST va 1.486 ty dong tong
thu nhap hoat dong, trong d6 hoat dong tin dung chiém ty trong I6n nhat la 81%. Tinh dén hét quy 2
ndm 2011, vOn diéu |é cia SHB dat 4.815 ty dong. LNTT dat 410,8 ty dong, tudng dudng 39% ké
hoach Igi nhuan ca nam.

CAP NHAT

= K&t qua hoat dong kinh doanh nira dau nam 2011: Trong nam 2010, SHB dat 656,7 ty dong
LNTT, thu nhap 13i thudn chiém 81,8% tdng thu nhap hoat dong. K&t thic quy 2 ndm 2011, SHB
dat két qua kinh doanh kha quan véi 309,7 ty dong LNST, hoan thanh gan 40% k& hoach nam.
Thu nhap lai thuan trong nra dau nam cta SHB da tang 74% so véi cung ky nam trudc va dat
799,5 ty dong. Cho vay khach hang cuGi quy dat 26.596 ti dong, tang 46% so vdi cung ky nam
trudc va tdng 9% so vdi dau ndm. Thu nhap 15i thuin déng vai trd chd dao trong téng thu nhap
hoat dong va chi€ém 88%, cac hoat déng khac chiém ti trong nho dudi 1%.
Tang von diéu Ié vao thang 6/2011: SHB da tang von diéu Ié tir 3.590 ty dong lén 4.815 ty
ddng bang ngudn trai phiéu chuyén d6i phat hanh ndm 2010. S6 c§ phiéu dugc chuyén ddi da
dugc niém yét bs sung.

= SHB dugc NHNN chap thuén cho thanh Iap chi nhanh Campuchia vao ngay 25/5/2011.

= SHB va EVN mién Bac ky thoa thuan hgp tac toan dién trong cac linh vuc hoat dong clia nhau.

PIEM NHAN PAU TU

= Co dong chién ludc la cac tap doan kinh té& céng nghiép I6n: Tap doan Than Khoang San,
tap doan cao su Viét Nam va tap doan tai chinh T&T la cac déi tac chién lugc lau dai mang lai
ngudn khach hang 6n dinh cling nhu cac co hdi dau tu 16n cho SHB.

*  Toc do ting trudng tai san cao va on dinh qua cac nam: TU ndm 2006 dén ndm 2010, tdng
tai san cla SHB ¢d budc tang trudng vugt bac véi mic tang binh quan la 60%.

= Hiéu qua st dung v6n chu sé hitu ROE t6t, chi s6 CAR ludn 6 mirc an toan: Vdi t6c do tang
tru'dng tai san manh mé trong nhitng ndm gan day, ROE van ludn duy tri & mlrc kha cao va 6n dinh
trong thai gian dai, tdng tr mc 9,7% nam 2008 Ién 15,8% nam 2009 va dat 17,6% trong ndm
2010. Chi s6 CAR ludn cao han quy dinh cia NHNN va chudn quéc té.

= M6 rong mang luéi hoat déng: ndm 2010, tdng s6 diém giao dich hoat ddng clia SHB trén toan
quéc d3 18n téi 116 diém. Theo k& hoach ndm 2011, SHB sé& nang tng s& diém giao dich 1&n 219
diém trong do tdng thém 15 chi nhanh tai cac thanh phd I8n, mét chi nhanh mdi tai Campuchia va
md thém 88 phong giao dich.

DINH GIA

Can clr vao du bao vé ké hoach tang trudng trong nam 2011 va két qua kinh doanh thuc t€ cla ngan
hang trong nam 2010 & nlra dau 2011, chung t6i xdy dung mo hinh dinh gia P/E P/B va du bao gia cla
c6 phiéu SHB cudi nd3m 2011 sé vao khoang 7.000 VND - 8.000 VND. Véi gia hién tai khoang 6.800
VND/c6 phiéu, ching t6i khuyé&n nghi Gilr d6i véi c6 phiéu nay.

RUI RO

= Rui ro chinh sach kinh t& vi mé: cic chinh sach that chat cung tién ctia NHNN s& han ché& hoat
dong tin dung v6n dem lai ngudn thu chl yéu cho cac NHTM trong dé c6 SHB

= RUi ro canh tranh véi cac ngan hang trong nuéc va nudc ngoai: Mirc d6 canh tranh gay gét
thé hién qua tinh trang chay dua I8i sudt huy déng vuct tran quy dinh giita cdc NHTM dang dién ra
phé bién tir dau ndm dén nay.

= Rui ro thanh khoan: L3i sudt khéng 6n dinh va khé du doan dan dén két qua 1a vén ngén han
chiém ty I€ I6n trong t8ng vn huy dong cla NHTM. Su chénh Iéch qua I6n gitta ngudn vén huy
ddng ngén han va dai han cé thé s& gay ri ro cho cadc NH c6 quy md vira va nhd.

= Ri ro tin dung: ty Ié ng xau cta NH mac du da dugc cai thién song van & murc cao so vdi nhiéu
ngan hang niém yét khac (ty I1€ ng xau nam 2009 1a 2,79% cao nhat trong s6 cac ngan hang niém
yét va trong nam 2010 la 1,4%).
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BAO CAO TAI CHINH
BPon vj: Ty dong

singcor____auio zoste | aoiae |_auiae | miocko a0 oto | aosse |_avize | _oac

Tién mdt, vang bac Thu nhép lai 3736.8 4882.1 6160.6 7684.0
Tién guri tai NHNN 505 872 934 1,093 Chi phi lai (2520.7) (3242.3) (4097.8) (5194.3)
Tién gui tai cac 11,637 16,425 19472 23,802 Thu nhap lai thuan 1216.2 1639.8 2062.8 2489.7
-Cr(K:-I;(IiDnh doanh 99 141 192 250 Thu nhap HD dich vu 126.6 177.3 248.2 347.5
C6ng cu phai sinh - 1,354 3,488 3,745 Chi phi dich vu (20.2) (22.6) (25.3) (28.4)
Cho vay khach hang 24,376 29,284 38,306 48,583 Lai thuan tir Hb DV 106.5 154.7 222.9 319.2
Du phong RR cho (273) (351) (460) (583) L&i thuan HD ng. hdi 53.1 55.8 58.6 61.5
é?llfl‘ng khoan dau tu 8,768 12,238 15,779 19,432 Lai thuan HD CK 9.5 10.0 10.5 11.0
GOp von dau tu dai 333 413 496 595 L3i/16 HD dfau tu 56.7 62.4 81.1 105.4
?éainsén 6 dinh 1,526 2,111 2,730 3,530 Thu nhap tir HD khac 52.0 104.1 208.1 416.2
B4t dong san dau tu - - - - Thu nhap tir HD LD 7.1 7.3 7.5 7.7
Tai san C6 khac 3,860 5,404 6,755 8,646 Chi phi hoat dong (679.6) (1019.4) (1325.2) (1722.7)
Téng Tai san 51,033 67,039 84,659 105,787 LN (trudc du phong) 806.6 992.2 1292.6 1637.6
NG va phai trd NHNN 904 922 940 959 Chi phi dy phong (149.8) (175.7) (249.0) (291.5)
Tién guri, vay cac 13,272 17,651 22,064 27,580 LNTT 656.7 816.5 1043.7 1346.1
;%:;Dgﬂ'i khach hang 25,634 34,862 46,715 60,729 Chi phi thué TN DN (162.4) (204.1) (260.9) (336.5)
COng cu phai sinh 3 - - - Lgi nhudn sau thué 494.3 612.4 782.7 1009.6
Von tai trg Uy thac 380 495 643 836 Lgi ich thiéu s6 0.0 0.0 0.0 0.0
PH gidy t co gid 5,745 6,607 7,598 8,738 Lgi nhuan rong 494.3 612.4 782.7 1009.6
Cac khoan ng khac 912 1,095 1,292 1,537 EPS cd ban 1,377 1,272 1,626 2,097
T6ng ng phai tra 46,850 61,631 79,252 100,379 C6 tlic 12.5% 10% 14% 14%
V8n chd s8 hitu 4,183 5408 5,408 5,408 m----
Von diéu lé 3,590 4,815 4,815 4,815 13.81% 15% 15% 15%
V6n khac - - - - Ty Ie ng xau 1.4% 2.0% 2.0% 2.0%
Quy cta TCTD 169 169 169 169 Dy phong/du ng 1.12% 1.20% 1.20% 1.20%
LN chua phén phdi 424 424 424 424 Dy phong/Ng xau 79.9% 60.0% 60.0% 60.0%
Lgi ich clla CDTS - - - - Ng xau/VCSH 8% 11% 14% 18%
Téng nd va v8n CSH 51,033 67,039 84,659 105,787 Du ng/huy dong tién gui 95% 84% 82% 80%
_ Du ng/ TTS 478%  43.7%  452% 45.9%
T.trudng h. dong 75% 36% 34% 30% CKDT/TTS 17.2% 18.3% 18.6% 18.4%
T. trudng tin dung 90% 20% 31% 27% Tién gt/ t8ng huy déng 55.8% 57.6% 59.9% 61.4%
T.truéng VCSH 73.1%  29.3% 0.0% 0.0% Cho vayTCTD/ Tién gui 87.68%  93.05%  88.25% 86.30%
T.trudng Téng TS 85.8% 314% 26.3% 25.0% cga/rrs 8.2% 8.1% 6.4% 5.1%
T. trudng TN 13 124.8% 30.6%  26.2% 24.7% TS sinh IGi/TTS 88.4% 87.4% 87.7% 87.5%
T. truéng DT DV 62% 40% 40% 40% Ty € 13i bién 3.5% 3.2% 3.1% 3.0%
T.trudng CP HD 99.8%  50.0%  30.0% 30.0% TN I&i rong/tdng TN 81.02%  80.62%  77.80% 73.00%
T.trudng L&i rong 553% 23.9% 27.8% 29.0% CP HD/t6ng TN -45% -50% -50% -51%
SG chi nhanh va PGD 116 151 196 255 CP DP/du ng -1% -1% -1% -1%
Nhan vién 2038 2548 3184 3980 Ty sudt I&i rong 13% 12% 12% 12%
P com 126%  104%  103%  1.06%
PE 6.3 6.0 5.3 4.7 ROEA 17.55% 14.57%  16.26% 20.97%
PB 0.8 0.7 0.8 0.9 Nguon: TLS
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PIEM NHAN PAU TU

CcO PONG CHIEN LUOC

Ca cau von chu sé hiru cia SHB

11.05%

B Tap doan CN Than Khoang San VN
v 11 Cong ty dau tu PTSX Ha Long
q B C6 dbng khac

H T3p doan T&T

E Tap doan CN cao su VN

50.95%

Nguon: SHB

SHB nhan dugc nhiéu hd trg tir cic d6i tac chién Iugc I8n 1a cac tap doan kinh té&, cong
nghiép quan trong hang dau Viét Nam vdi tiém luc tai chinh manh. Tap doan Cong nghiép
Than khoang san Viét Nam (TKV) va Tap doan cong nghiép Cao su Viét Nam (VRG) la hai
c6 dong 16n nhat & thai diém hién tai clia SHB Véi ty 1& sa hitu clia mdi tap doan 13 15%.
TKV la tap doan cong nghiép quan trong trong nén kinh t€ gom cong ty me vdgi 20 don vi
truc thudc, 68 cong ty con va 12 cong ty lién két.

TKV va VRC da ky két thoa thuan hgp tac chién lugc toan dién vdi Ngan hang TMCP Sai
Gon Ha Nb&i (SHB) tir ndm 2007. Theo dd, TKV va VRG da chuyén phan I6n giao dich,
thanh toan va cac ngudn von qua hé théng ctia SHB. TKV va VRG uu tién st dung cac san
phadm va dich vu ctia SHB d& gitip cho SHB c6 mdt hé thdng khach hang rong I6n va 6n
dinh. SHB d& va dang 13 ngan hang dau méi quan trong hd trg TKV va VRG vé& ngudn tai
chinh trong nudc va qudc té. SHB cling tham gia dong tai trg va tai trg cac du an I6n, gop
v6n cling thanh 18p céc céng ty c6 phan nhu cdng ty Chlrng khodn, Cong ty Bao hiém,
Cong ty Quan ly quy, Cong ty cho thué tai chinh. Ngoai ra, SHB cling dugc quyén tham
gia mua c8 phan uu d&i khi TKV va VRG thuc hién c6 phan hda tip doan va cac don vi
thanh vién mang lai Igi ich dau tu dai han cho ngan hang. Bén canh dd, SHB ciing ky hét
hgp tac vdi lau dai véi Tap doan T&T. Su hgp tac toan dién lau dai trén cg sd Igi thé cua
cac bén dd tao nén lién minh tap doan kinh t& 16n da ndng hd trg va thic day su' phat
trién clia moi thanh vién trong do.

SHB d3 tai trg cho hai du an 16n tai mién Trung vdi tdng gid tri Ién t&i hon 1,500 ty dong
gom du an “budng day 500 KV Quang Ninh - Hiép Hoa"” tri gia 830 ty dong, du an Nha thi
d4u da n&ng thanh phd Da Néng tri gid 500 ty dong. Ngoai ra, SHB cling cam két tai trg
tin dung véi mic du kién 13 15 triéu USD cho du 4n san golf Vinacapital Ba Ning. Nhd
viéc ky két hgp tac véi cac dbi tac nay SHB da thu hdt dugc mot s6 lugng I6n khach hang
chuyén quan hé tin dung va giao dich v& SHB ddng gdp cho téng trudng thu nhép nhing
ndm qua, dong thdi ti€p tuc khang dinh thuang hiéu clia SHB trén thi trudng.

Bén canh d6, SHB d3 tan dung ndi dung hdp tac chién lugc véi TKV va VRG dé cung cap
san pham thé cho khéi lugng 16n can bd nhan vién cua céc don vi nay dic biét 1a cic don
vi phai chi tra luong qua tai khoan theo qui dinh cua chinh ph.

3 TLS Vietnam: Level 6, Toserco Tower Sales & Trading - Hanoi Sales & Trading - HCMC
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Viet Dzung Nathan Nguyen
Website: www.tls.vn E: Dzung.NguyenViet@tls.vnh E: Nathan.Nguyen@tls.vn

Bloomberg : TLSV<GO>


http://vatgia.com/hoidap/quicksearch.php?keyword=Vi%E1%BB%87t+Nam
http://vatgia.com/hoidap/quicksearch.php?keyword=ng%C3%A2n+h%C3%A0ng
http://vatgia.com/home/quicksearch.php?keyword=H%C3%A0+N%E1%BB%99i
http://vatgia.com/hoidap/quicksearch.php?keyword=ngu%E1%BB%93n+v%E1%BB%91n

Equity Research - ThanglLong

SECURITIES

TOC PO TANG TRUONG TAI SAN CAO VA ON PINH

Ngan hang Sai Gon — Ha Noi xut phat diém 1a mdt ngan hang ndng thén quy md nho tai
Can Tha v6i s6 v8n diéu 1& ban dau 1a 400 triéu ddng. TU ndm 2006, sau khi dugc chuyén
ddi thanh ngan hang db thi, SHB cd diéu kién nang cao néng luc tai chinh, mé réng mang
luSi hoat ddng, téng kha ndng canh tranh va phat trién nhanh.

TUr ndm 2006 dén ndm 2010, t6ng tai san clia SHB c6 budc téng trudng vugt bac. Ndm
2007, t8ng tai san t&ng 8,36 lan so v&i ndm 2006 tir 1.322 ty dong 1&n 12.367 ty dong.
Trong nhitng nam ti€p theo, ty |é tang trudng tai san nay lan lugt 1a 16,3% trong ndm
2008, 91% trong 2009 va 85,8% trong nam 2010. T&r nam 2007 dén 2010, binh quan quy
mo tai san cla SHB da tang gap 2,57 lan. Nguyén nhan chinh la do SHB c6 su’ tang vugt
b4c vé viéc huy ddng tién gli khach hang (téng 75% trong ndm 2010) va tién gui cta t6
chic tin dung (tdng 33,5% nam 2010) trong nhitng nam qua. Diéu nay cho thay SHB da
van dung chinh sach 1i suét linh hoat nham thu hdt khach hang va hinh anh cling nhu uy
tin clia ngédn hang da dugc nang 1&n dang ké.

Quy m0 vOn chu s@ hitu ciia ngan hang cling dugc tang Ién tucng (ng, dac biét nam
2007, khi SHB phat hanh cd phan téng vén diéu 18 tir 500 ty lén 2,000 ty thdng qua
phuong thirc chao ban ra cong ching. Tuy SHB da tang von diéu Ié Ién mdc 3,500 ty
trong ndm 2010 nhd&m dam bao chap hanh quy dinh ca NHNN nhung van con muc tiéu
5,000 ty va 10,000 ty cho nhitng ndm sdp tdi. Tinh dén thdi diém hién tai thang 5/2011,
SHB d3 hoan thanh xong viéc chuyén d&i trai phiéu d& phat hanh ndm 2010 thanh c6
phiéu véi ty |é thanh cong dat 88%. Nhu vay, hién tai von diéu |é clia SHB da dudc nang
tir 3.497,52 ty lén 4.815,8 ty dong, tuang Ung tang 37,69% so vdi nam trudc.

Ting trudng tdng tai san va von CSH cia SHB
4500 60000
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3500 - 50000
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0 T T -0
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B TONg tai san  e===w\/3n ch( G hitu

Nguon: SHB

YOY 2008 YOY 2009 YOY YOY

Tong TS 12.367 836% 14.381 16% 27.469 91% 51.033 85,78% 60%
VCSH 2.178 326% 2.267 4% 2417 7% 4.183 73% | 24,3%

Nguon: SHB
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HIEU QUA SU DUNG VON CHU SO HUU ROE TOT, CAR LUON O' MUC AN TOAN

M3c du SHB c6 t6c dd ting tong tai san va vén diéu 1& khd nhanh trong nhitng ndm gan
day, két qua hoat dong kinh doanh clia SHB trong nhifng ndm qua ndm sau luén cao han
nam trudc, cac chi tiéu tai chinh déu dat va vuot ké hoach dé ra. Lgi nhuan sau thué nam
2010 dat 494 ty dong, tang 55,3% so vGi ndm 2009. Toc do tang LNST nam 2009, 2008
so vGi nam trudc dé cling & mic cao lan lugt dat 63,5% va 53,5%. Néu so sanh véi ngan
hang c6 cling quy mo, SHB ¢o ty Ié nay cao han nhiéu so vdi Habubank (théng thudng
tang trudng Igi nhuan khoang 15-16%) trong 4 nam vira qua. Ty sudt Igi nhudn sau thué
trén vén chl s& hitu ROE van ludn duy tri & mdc kha cao va 6n dinh trong thdi gian dai.
ROE lién tuc tang t&r mdc 9,7% nam 2008 Ién 15,8% nam 2009 va dat 17,6% trong nam
2010. Vi t6c do tang von diéu Ié tugng dbi nhanh tir 500 ty dong nam 2006 lén 3590 ty
dong vao nam 2010 ma ROE ludn duy tri toc do tdng nhanh cho thdy viéc st dung von
chu sé hitu ctia SHB dat hiéu qua cao.

Bén canh dd, hé s6 an toan von CAR clia SHB luon dugc duy tri ¢ mic cao (trén 10% cac
ndm), cu thé ndm 2010 dat 13,81% cao hon nhiéu so vai quy dinh ctia NHNN 1a 9%. Hé
s nay cling cao hon so véi muc tiéu chuin Basel II trén thé& gidi (12%) va hé s6 CAR binh
quan clia cAc NHTM khu vuc chdu A — Thai Binh Dudng (13.1%). Diéu nay cho thdy SHB
c6 ngudn von tu’ cd chac chan trudc cac loai rdi ro phat sinh trong hoat dong cta ngan
hang nhu rui ro tin dung, rui ro thi trudng va rdi ro hoat dong. SHB da chu dong toi da
héa ngudn vén nh&m tao thém Igi nhuan cho ngan hang nhung van dam bao dugc CAR &
muc hop ly.

Tuy nhién, ROA lai c6 xu hudng giam nhe tir 2% nam 2007, duy tri ¢ mdc 1,5% trong
nam 2008, 2009 va giam con 1,3% nam 2010 cho thdy t6c do tang trudng Igi nhuan chua
theo kip t6c do tdng tai san do trong nhitng nam vira qua hoat dong tin dung ctia SHB
dugc md rong rat nhanh, ddc biét la viéc téng s6 Iugng chi nhanh va phong giao dich tai
cac thanh phd I6n va khu vuc hoat dong clia cac ddi tac chién lugc la tap doan CN Than
khoang san va tap doan Cao su Viét Nam.

Lgi nhudn sau thué, ROE va ROA cua SHB
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Ngu6n: SHB

PHAT TRIEN MANG LUOT CHI NHANH

V@i dinh hudng sé tré thanh mot tap doan tai chinh - ngan hang tap trung vao thi trudng
ban 1&, SHB da chi déng md rong pham vi hoat dong kinh doanh, nang cap cd sé vat chat
bdng cach mua tru s chinh tai H3 N&i (2008), mé chi nhanh, vén phong dai dién tai cac
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thanh phé 16n theo k& hoach phat trién tng thé. Trong giai doan dau, SHB tip trung mé
rong thém mang Iudi tai cac thanh phd 16n nhu Ha No6i, TP HCM, Pa Néng, Hai Phong va
Can Thd va phat trién thém céc chi nhanh tai cac khu vuc nhu: Dac Lic, Dac Néng, Ubng
Bi, LAm Pbng, Hon Gai, CAm Ph3, tai day tap trung nhiéu Cong ty, khu cdng nghiép va la
khu vuc hoat dong cla nhiéu Cong ty truc thudc Tap doan Cong nghiép Than khoang san
Viét Nam, Tap doan Cong nghiép Cao su Viét Nam, Tap doan Ha Long, la ba dGi tac chién
lugc toan dién clia SHB.

Toc do mé rong mang ludi cua SHB 2007-2011
3500 3089 250
3000 200
2500
2000 150
1500 100
1000

500 >0
0 0
2007 2008 2009 2010 2011F
== CN& phong GD ess==Nhan vién
Ngu6n: SHB

Tinh dén 31/12/2010, téng s6 diém giao dich hoat dong cua SHB trén toan qudc da lén tdi
116 diém bao gdm 1 tru s& chinh, 18 chi nhanh véi 97 phong giao dich tai 16 tinh thanh
phé trén ca nudc, tdng so vai cubi ndm trudc 21 diém giao dich. Theo k& hoach ndm 2011,
SHB s& nang tng s& diém giao dich 1én 219 diém trong dé tdng thém 15 chi nhanh tai cic
thanh phd I6n, mot chi nhanh mdi tai Campuchia va md thém 88 phong giao dich. S6
lugng nhan su du kién la 3.089 ngudi, tang 697 ngudi so vdi nam trudc dé. SHB sé tiing
budc m& réng pham vi hoat ddng kinh doanh ra ngoai 13nh thd Viét Nam, dé canh tranh
cung cip cac san pham, dich vu ngan hang trén thj trudng khu vuc ASEAN va quéc té.

DINH GIA

SHB dudc danh giad la mot ngan hang cé mic dé tang trudng hoat dong kha nhanh trong
nhitng ndm gan day véi mdc téng tong tai san trong 4 ndm dat 60% va LNST ting binh
quan 50-60% mdi nam. Tuy nhién, trong bo6i cadnh lam phat cao va chinh pha tiép tuc thuc
hién cac bién phap that chat tién té, muc tiéu dat dugc tc do ting trudng téng tai san
hang ndm khoang 47% va LNST khoang 60% trong ndm 2011la khd c6 kha ndng dat dugc
theo nhu ké hoach dé ra.

DE dinh gid c& phiéu ngan hang ndi chung va cia SHB néi riéng, ching tdi du’ doan céc chi
tiéu cua SHB trong nhirng nam 2011 dua trén nhimg nhan dinh vé tinh hinh kinh t€ vi mé
s& ¢ nhiéu quy dinh that chdt hon cac hoat dong clia ngan hang déc biét la linh vuc tin
dung, kinh doanh ngoai té va vang nhung van ky vong trong cac ndm téi ,khi nén kinh t&
di vao 6n dinh va ki€ém soat lam phat hiéu qua, mc tdng trudng cta nén kinh t& néi chung
va clia ngén hang ndi riéng cd thé€ cao han. Do dd, chiing toi gia dinh mét s6 chi tiéu cua
SHB sé tang trudng 6 muic 20%. Trong cac nam ti€p theo, mic téng trudng trung binh an
toan & khoang 20% - 30%.
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Cac gia dinh chinh st dung trong mo6 hinh dinh gia:

Gia dinh tang trudng huy dong:
Tang truéng huy dong cua SHB

Trong nhitng ndm vira qua, ty I€ tang trudng huy dong khach hang ctia SHB tuong d6i 6n

70,000 300% | dinh. N&m 2008, 2009, 2010, ty lé tdng trudng tién gli cta khach hang ludn & muc cao
60,000 250% [an lugt la 239%, 54% va 75%. Ty Ié nay cao han kha nhiéu so véi mic binh quan nganh
50,000 \ ngan hang 27% cho théiy SHB da dat thanh cong nhat dinh khi mcjf rong nhanh choéng
40,000 200% mang |udi hoat dong dé \téng cudng huy dong von tir dan cu va to C’thC kinh t€. Nam

! 150% 2011, dua trén gia dinh vé han ché muc tédng cung tién cho nén kinh té va chinh sach uu
30,000 . tién cho kiém ché lam phét cta Chinh phu, téng trudng huy dong clia SHB dudc gia dinh 1a
20,000 100% 36% va 6n dinh ¢ mUc 30% trong nhitng ndm tiép theo.
10,000 50%

Gia dinh tang trudng tin dung

0%

Theo NQ 11/NQ-CP ngay 24/02/2011, nganh ngan hang phai gidam téc d6 tang trudng tin
dung xudng dudi mic 20%, giam t6c do tang trudng phuong tién thanh toan ca ndm
mmmm Tign gui khach hang xubng 15-16% (thay vi 21-24% nhu Ngan hang Nha nudc cdng b cudi ndm ngoai) dé
—Ti € tang trudng thuc hién muc tiéu gidm lam phat. Cac ngan hang sé phai diéu chinh lai k&€ hoach tang
trudng tin dung cuia minh d€ dam bao phu hgp vdi chinh sach that chat tién t& ctia NHNN
cling nhu muc tiéu tang trudng cta ngan hang. Hon nita, trong ca nam 2010, ty 1€ tang
trudng tin dung clia SHB la 95%, cao gan 2.5 [an so vdi mic trung binh cac ngan hang
Ting trudng du ng cia SHB niém yét la 38.1% Do do, dua trén s6 liéu qua khir va ké hoach tang trudng tin dung da
dugc ngan hang dua trong dai hdi 8 déng ndm 2011, ching t6i gia dinh than trong téng

Nguon: SHB

45,000 120% )¢ NYe -a tron: co do
40,000 trudng tin dung ca nam cua SHB chi ¢ muc 20%.
! 100%
35,000 - o 5 A .
Gia dinh tang truéng thu nhap dich vu

30,000 80%
25,000 60% Thu nhap tir hoat ddng dich vu ludn chiém mét ty 1& 8n dinh nhung kha thap trén tng thu
20,000 nhap hoat dong clia SHB trong 3 ndm vira qua va vao khoang 7%. Trong nam 2010 thu
15,000 40% nhap tir hoat dong dich vu clia SHB dat 106,5 ty, téng trudng 77% so vdi nam 2009. Hoat
10,000 20% dong dich vu clia SHB con tap trung cht yéu vao cdc nghiép vu thanh toén trong nudc va

5,000 qudc t& va chi bat dau phat trién tir sau khi chuyén déi Ién ngan hang dé thi nén chi chiém

- 0% ty trong nho trong tdng thu nhap cta SHB. Xét d&n mdi trudng nén kinh té& thé giGi con béat

dn va hoat ddng kinh t& trong nudc con nhiéu khd khan va s& anh hudng dén cac dich vu
thanh toan, chuyén tién, bao I3nh... cia ngén hang, ching t6i cho rang tang trudng tir thu
nhap dich vu nam 2011 sé c6 téc do tang trudng thap han cac nam trudc va gia dinh than
trong & muc 40%.

= Cho vay khach hang
= Tj € tdng trudng

Nguon: SHB Co cau cac khoan thu nhap caa SHB nam 2010

3.8% 2.5%
3.6% L 1

7.2%

& Thu nhap lai thuan

H Hoat dong dich vu

& Kinh doanh ngoai hdi va vang
H Chirng khoan kinh doanh

H Chirng khoan dau tu

i Hoat dong khac

& Gop v6n, mua cd phan

Nguon: SHB
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Hoat dong dau tu chirng khoan

Trong hai ndm gan day, SHB lién tuc c6 13 tir hoat ddng dau tu' chitng khoan, cu thé la:
thu thuan tir chiing khoan dau tv nam 2009 dat 43,3 ty va dat 56,6 ty trong nam 2010,
tdng 31% so vdi ndm trudc dé. Hoat ddong nay chiém ty & nho 13 3,8% trong tdng thu
nhap cua SHB, lai chiu nhiéu anh hudng tir chinh sach vi mé va cac bién dong cua thi
truding va khé du béo. Do dé, ching tdi du bao Igi nhuén tir mang hoat déng nay cé thé

t&ng nhe qua cac ndm khoang 10% do ky vong tinh hinh kinh t& vi mé sé& dan 6n dinh hon.

Hoat dong kinh doanh ngoai té

Hoat déng kinh doanh ngoai t& cia SHB chi chiém ty 1& nho (3%) so Vvéi tdng thu nhap
hoat dong clia ngan hang thai ky 2007-2010. Trong nam 2010, ngan hang cd 13i tu kinh
doanh ngoai hdi kha cao 13 51,3 ty dong. Pay 1a mét su’ nd luc I6n trong khi ty gia trén thi
truGng tu do ludn cdé chénh Iéch cao han gia niém yét trén ngan hang, nén ngan hang kho
thu hat dugc ngoai t& d€ ban lai cho doanh nghiép. Tuy nhién, ching tdi ky vong rang cac
yéu t& vi md ndm 2011 s& van ddng theo xu hudng &n dinh hon do sy ting cudng quan ly
thi trudng ngoai hdi ciia NHNN. Van dé ty gia dugc gidi quyét manh mé va dat diém ngay
tir ddu ndm sé dem lai thu nhap cao hon cho hoat dong ngoai hoi ciia SHB. Do do, ching
tdi du’ phong than trong d6i véi hoat ddng nay, cu thé 1a mic ting 5% so va&i ndm 2010.

K&t qua hoat dong kinh doanh

Vi cac gia dinh chinh trén, ching tdi du phong SHB s& dat 816 ty dong LNTT (bdng 86%
so v6i k& hoach cua SHB tai dai hdi ¢6 ddng & miic 1050 ty) va do dé ngén hang s& dat
khoang 612 ty dong LNST.

Du phong EPS

Hién tai, SHB dd tang von diéu Ié tir 3.590 ty dong lIén muc 4.815 ty dong trong nam
2011 tir ngudn trai phiéu chuyén d6i da phat hanh cho cd ddng hién hitu trong ndm 2010
v6i mUc gid 10.000 ddng/cd phiéu. Viée tdng vn dd hoan thanh vao thang 5/2011. Nhu
vay, EPS diéu chinh dudc xac dinh & muc 1.272 ddng va BVPS tai thdi diém cubi ndm dudc
xac dinh & murc 10.879 dong.

Pinh gia
e SEnE g
VCB 1,758,754,000 12,063 11.92 2.60
CTG 1,517,229,000 11,508 10.29 2.18
EIB 1,056,007,000 13,998 7.97 1.04
ACB 937,669,500 12,137 8.45 1.86
STB 917,923,000 15,233 6.32 0.91
NVB 330,373,500 6,275. 11.28 1.31
HBB 300,000,000 12,360 6.31 0.80
Trung binh 8.93 1.52
Nguon: TLS

Chung t6i dinh gia SHB theo phuong phap P/E va P/B véi so liéu trung binh clia 4 quy gan
nhét. P/E trung binh qua kh{r cia cac ¢ phiéu ngdn hang trong ndm 2010 vao khoang
8.93. Do P/E clia SHB luén thap han so véi s6 liéu trung binh nganh nén ching toi 1ay mirc
P/E 1a 5.5 d€ udc lugng gid c6 phi€u ndm tiép theo. Vi EPS du phéng 2011 cla SHB la
1.272 VND/CP, gia dy phdng ciia SHB theo phuang phap P/E vao khoang 7.000 VNPD.
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Gia tri s6 sach cta SHB theo nhu tinh toan ndm 2011 vao khoang 10.879 VND. P/B cla
SHB trong 4 quy la 0.71 (thap han mdc trung binh nganh la 1.52), ching t6i lay mdc P/B
la 0.75 trong n&m tiép theo dé& dinh gia c6 phiéu SHB vdi gia dinh nén kinh t& Viét nam va
thi trudng chithg khoan néi chung s& cé cai thién. Do dd, giad ¢ phiéu SHB theo phucng
phap dinh gia P/B sé vao khoang 8.000 VND.

K&t hgp 2 phuang phap dinh gia, ching t6i du bdo gid c6 phiéu SHB trong ndm 2011 s&

vao khoang 7.000 VNP - 8.000 VND. VGi mic gia hién tai la 7.000 VND, chlng toi
khuyé&n nghi Giilt d6i véi cd phiéu SHB.

RUI RO

RUI RO CHINH SACH KINH TE Vi MO

Nham han ché tdc d6 gia tdng ngay cang cao va khé kiém soét clia lam phat, tir dau ndm
2011 NHNN lién tuc dua ra cac chinh sach nhdam that chdt tién té, siét chét hoat dong tin
dung va kinh doanh vang, ngoai té. Do dé, hau hét cac NHTM dac biét la cac ngan hang co
quy mo vira va nhd gap rat nhiéu khd khan trong hoat dong kinh doanh.

Ngay tir dau ndm, Chinh pha da ban hanh nghi quyét s 11/NQ-CP vé kiém ché lam phat
trong d6 nhan manh céc chi tiéu cu thé nhu ting trudng tin dung khéng vuot qué 20%,
tdng phuong tién thanh toan khoang 15-16%. Trong d8, cac NHTM phai uu tién tin dung
cho linh vuc san xuat va han ché tin dung cho linh vuc phi san xudt nhu chirng khdan, bat
dong san. Theo 16 trinh do NHNN quy dinh, dén trudc 30/06/2011, cac NHTM phai giam ty
I& cho vay phi san xuét xudng con 22% téng du' ng néu khdng s& chiu phat béng viéc bi
nhan déi ty & du trit bdt budc tai NHNN. Cac NHTM vira va nho thudng cé ty 1€ cho vay
phi san xuét cao hién dang chiju siic ép 16n tir quy dinh nay do khdng thé tdng du ng cho
vay qué gidi han 20% dé& giam ty trong cho vay phi san xuét xuéng. Tinh dén cudi thang
3, ti Ié cho vay phi san xuat cia SHB la 23% va dén cudi thang 6 nam 2011, SHB dam bao
ti Ié cho vay nay duGi 22% theo quy dinh cla NHNN.

Bén canh dd, k& tir dau ndm tdi nay NHNN d& bén [an diéu chinh céc 15i sut chi chét bao
gom |3i suat tai cap von, 1ai sudt tai chiét khdu v a I3i suat nghiép vu thj truGng mé (OMO)
Ién tGi 13-14%. T 3/3, NHNN da quy dinh cac NHTM khéng dugc huy dong VND vugt qua
tran 13i sudt 1a 14%/ndm va sé xi phat nghiém khac ddi vdi cac trudng hgp vi pham da
gy ra khdng it kho khin cho cac ngan hang trong viéc ting I5i sudt huy ddng dé thu hat
v8n tir dan cu va t6 chic kinh t&. Phan I6n cac ngdn hang bang cach nay hay cach khac
d8u tim cach vugt rao I5i suat dé& thu hit lugng tién gii va gilt khach hang. Do i suat dau
vao bi day Ién cao mdt cach khéng chinh thirc t8i 19%/n&m, I5i sudt dau ra cling ting
manh tGi 24% hodc cao hon da gay kho khan Ién cho viéc vay von clia cac doanh nghiép.
Diéu nay khong chi anh hudng tdi thu nhap tur tin dung cGia ngan hang ma con lam tang
rui ro tin dung cho cac NHTM trong trudng hgp cac doanh nghiép khdng tra dugc ng.

Ngoai ra, cac quy dinh trong thong tu 13, 19 vé cac ty Ié an toan cling sé ti€p tuc cé nhiéu
tac dong that chit hoat ddng clia cac t6 chic tin dung thdi gian tdi. Do dd, cac ngan hang
s& gap nhiéu khé khin dé vira dap (ng quy dinh cla phap ludt ddng thdi dam bao muc
tiéu tang trudng Igi nhuan da deé ra.

CANH TRANH GAY GAT GIUA NGAN HANG TRONG NUG'C VA NUO'C NGOAI

Hé thdng NHTM trong nudc va cac chi nhanh ngan hang nudc ngoai tai Viét Nam ngay
cang phét trién manh mé ca vé quy md 1an s8 lugng. T chd 9 ngén hang (1991), dén
nay, thi trudng cé téng cdng 43 ngan hang trong nudc (38 NHTMCP, 5 NHTM), 2 ngén
hang chinh séch, 22 cong ty tai chinh va 5 ngan hang lién doanh. Viéc canh tranh cang trd
nén gay gat trong diéu kién NHNN thuc hién chinh sach that cht tién t&, han ché du ng
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tin dung, nang cac murc I13i suét ¢ ban lam cho cdc NHTM g&p rét nhiéu khé khin dé dat
dugc k& hoach kinh doanh d3t ra. Mot vi du cu thé 13 tinh trang chay dua I3i suat huy déng
vuct tran quy dinh gilta cac NH dang dién ra phé bién.

Ngoai ra, trong diéu kién hoi nhap kinh té qudc t€, Viét Nam phai thuc hién cac cam két
quéc té tiing budc md clra dich vu ngén hang, nham hudng dén xay dung hé théng ngén
hang canh tranh binh dang theo quy dinh cla phéap luit. Su' canh tranh trong linh vuc
ngan hang ngay cang tré nén gay gat, thach thirc d6i véi cdc NHTMVN cang gia tdng khi
Chinh phu VN thao d& rao can ddi véi cac ngan hang thugng mai nudc ngoai va tién dén
x6a bd nhitng bao hé clia Nha nudc déi véi ngan hang trong nudc.

RUI RO THANH KHOAN

Do cac san pham tai chinh cla cdc NHTM cé su khac nhau rét it nén chi yéu céc ngén
hang st dung 3i sudt huy déng vén linh hoat d& canh tranh. T cudi ndm 2010, cAc NHTM
d3 lién tuc ddy murc I3i sudt huy dong 18n rat cao t6i mc 17%/ndm. Sau khi bi NHNN canh
cdo, tinh trang ndy van tiép dién kéo dai dén thdi diém hién tai bat chap quy dinh tran [
suét huy dong 14%. L3i suét khdng 6n dinh va khd du doan dan dén két qua 13 von ngén
han chiém ty 18 16n trong t6ng v6n huy dong cta ngan hang (80-90%). Trong n&m 2010,
huy dong tur khach hang clia SHB dat 25,633 ngan ti dong trong dé huy dong dudi 1 nam
chiém 97,3%, von trung va dai han chi chiém 2,7%. Trong khi dd, cho vay trung va dai
han cGa SHB n&m 2010 chiém 36% t&ng du’ ng tin dung va nhu vdy ngan hang da st dung
tdi da von huy ddng ngan han dudc phép dé cho vay trung va dai han. Su' chénh Iéch qua
I&n gitta ngudn v6n huy déng ngan han va dai han co thé sé gay rui ro cho cdc NHTM dic
biét la cac NH c6 quy mo vilra va nho. Gia st vi mot ly do nao dé nhu sy sut giam 13i suat
tién gti, cac khach hang cung mot Iic dén rdt tién sé lam mat tinh thanh khoan cho NH,
va anh hudng dén hoat dong kinh doanh. Hon nifa, theo quy dinh clia Nha nudc, cac
NHTM dugc phép ding mét s6 vén huy déng ngan han dau tu cho vay trung va dai han.
Nhung néu vugt qua mic an toan thi s& dan dén khd ndng mat can ddi vén hoat dong
hang ngay. Nhu vdy, v8n huy ddng chi yéu la ngdn han s& han ché viéc cho vay trung va
dai han clia NH ciing nhu lam tang rui ro thanh khoan.

TY LE NQ’' XAU CAO SO VOT CAC NGAN HANG NIEM YET

M3c du cac NHTM ngay cang cung cdp cac san phdm da dang nhdm ting ty trong doanh
thu tr cac hoat ddng dich vu nhung nhin chung hoat dong tin dung van 1a ngudn thu nhap
chl dao cho ngén hang d&c biét 1a cac t8 chiic tin dung cé quy mé tai san & mirc vira va
nhé. Ddi véi SHB, do Ia mét ngdn hang méi dugc chuyén tir NHTM ndng thdn [én NHTM db
thi trong vong 5 nam gan day, ngan hang mdi chi dugc phép thuc hién day du cac nghiép
vu tr ndm 2008 ddc biét la cac hoat dong thanh toan qudc té va kinh doanh ngoai té. Vi
vay, trong ndm 2010 tin dung van chiém ty trong rat I&n trong tong thu nhap ctia SHB I3
81,8%, ndm 2009 1a 74,8%. Nhu vy c6 thé thay SHB van phu thudc kha 16n vao ngudn
thu nhap tt tin dung. Ty Ié tin dung/tién gui la 95%, cao han so véi trung binh nganh la
90%. Diéu nay cho thay SHB d3 s dung gan nhu toan bd ngudn vén tr huy dong dé cho
vay. Pong thdi, ty 1& ng xdu clia NH mac du d& dudc cai thién song van & murc cao so Véi
nhiéu ngan hang khac va dang cd xu hudng tang lén (ty Ié ng xau nam 2009 la 2,79% cao
nhat trong s6 cac ngan hang niém yét va trong nam 2010 la 1,4%. Mdc du ty Ié ng xau
clia SHB van nhd han mic gidi han cho phép ctia NHNN 1& 3%, NPL van cao han cdc ngan
hang niém yét khac nhu Vietinbank la 0,66%; ACB la 0,34%; Sacombank la 0,49%. Diéu
nay cé thé dugc gidi thich do trong nhitng ndm gan day ty 1& tdng truéng tin dung cla
SHB rat cao (tang 105% nam 2009 va 90% nam 2010) va viéc cho vay clia ngan hang chu
yéu dua vao tai san dam bao, trong khi thi trudng bat déng san va thi truéng hang hoa
chua phét trién va cé nhiéu bién ddng phiic tap, do vay déi tugng khach hang di vay cé
thé g&p khd khan trong viéc tra ng va tao ra cac khoan nd xau cho ngén hang. TU dé c6
thé th&y rui ro tin dung cla SHB 13 kha 16n budc ngan hang phai ndng mdc du phong rai
ro tin dung va do d6 lam gidm Igi nhuan trudc thué clia SHB.
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Ty |é ng xau chia cac ngan hang qua cac nam
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MO HINH KINH DOANH

Ngan hang thudng mai c¢6 phan Sai Gon - Ha N&i tién than Ia Ngan hang TMCP Néng Thén
Nhon Ai dugc thanh 1&p ndm 1993 vdi von diéu Ié dang ky ban dau [a 400 triéu dong. Thdi
gian dau mdi thanh lap, mang Iudi hoat dong cua Ngan hang chi cé mot tru s& chinh dan
tai tinh Can Thao. DAi tugng cho vay chl yéu lic dé la cac ho néng dan véi muc dich vay
phuc vu san xudt ndng nghiép. TUr ndm 2006, SHB dugc chuyén d6i mé hinh hoat ddng tir
NH Nong thon sang NH TMCP d6 thi va diéu nay da tao thuan Igi cho SHB c6 mét giai
doan phat trién mdi, ma réng quy md hoat déng, cung cap san pham dich vu da dang cho
khach hang. Sau hon 4 ndm chuyé&n déi, SHB hién c6 s6 von diéu 18 1a 3.500 ty dong Vi
116 chi nhanh va phong giao dich trén toan quéc. Nam 2011, vén diéu 1€ ciia SHB tang Ién
4.815 ty ddng nhd vao viéc phét hanh trai phiéu chuyén dai. Trong hai ndm sap tdi, SHB
chua cd k& hoach néng vén diéu & d€ dam bao s dung cé hiéu qua cao s6 vén mdi ting
thém trong néam 2011.

Muc tiéu quan trong clia SHB la trd thanh mot trong muGi ngan hang ban I1é da nang hién
dai hang d4u tai Viét Nam va phat trién thanh tp doan tai chinh cung cap san pham dich
vu da dang nhu: huy déng von, cho vay, gép von lién doanh, dich vu thanh toan trong
nudc va qudc té, kinh doanh ngoai té, bao lanh va dich vu thé.

Nam 2010, SHB tiép tuc thuc hién chinh sach quan tri rti ro theo hudng than trong va dam
bao céc ty 1& an toan theo quy dinh cla NHNN va chudn quéc té. Hién tai, hoat dng kinh
doanh ctia SHB van phu thudc chl y&u vao mang tin dung. Tuy nhién, SHB dang nd luc
trong viéc chuyén d8i cd cdu thu nhap chd yéu dua vao tin dung sang gia téng cadc mang
kinh doanh mang lai thu nhap vé phi va phi tin dung trong thgi gian tGi. Tinh dén cudi
2010, tong tai san dat 51.032 ty dong, tdng trudng 85,78% so v&i nam 2009 va dat
113,4% so vdi k& hoach ctia Dai hdi dong ¢ déng. Lgi nhuén thuin trudc thué va sau khi
trich du’ phong dat 656,7 ty d6ng. Co cdu thu nhap d& bat dau co su thay d6i theo hudéng
gia tang cac khoan thu nhap tir hoat dong phi tin dung. Ty |é thu nhap phi tin dung téng
tr 6,99% nam 2009 Ién 7,16% nam 2010. VGi mic Igi nhuan nay, ty I€ ROE tinh trén von
cht sé hitu binh quan ctia SHB dat 17,55% sau thué.

HUY DPONG VON

Lai suat thi trudng trong nam 2010 cé sy bién dong manh anh hudng dén viéc huy dong
clia cac ngan hang, cu thé I5i sudt tir mlc cao vao quy 1 da giam manh vao quy 2 va quy
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3 sau dé lai tang manh vao quy 4, thi trudng chiing ki€én cudc chay dua huy dong von cla
cac NHTM. Su canh tranh ctia cdc NHTM nhdm thu hit ngudn vén nhan rdi trong nhan dan
dién ra kha quyét liét, thong qua cac dich vu chdm sdc khach hang, Iai suat canh tranh va
cac chuang trinh khuy&n mai c6 gia tri I6n d& thu hit khach hang. Nhiéu ngén hang d3
gap khd khan trong viéc huy dong va giam kha nang thanh khoan nhung SHB vdi chinh
sach [3i suat linh hoat van thuc hién cd hiéu qua hoat dong nay.

Ngu6n von huy dong clia SHB cac nam qua déu tang cao do SHB da khdngnglmg ma rong
mang Iudi chi nhanh, dén thdi diém 31/12/2010, tdng s6 du ngudn von huy dong dat
45.030 ty dong, tang 82,7% so vdi cudi nam trudc va dat 111,2% so vdi ké hoach. SHB
chd trong d&y manh huy ddng vén tir thi trudng 1 1a thi trudng dan cu' va cac té chic kinh
t&. Cac san pham tiét kiém ca vé ndi té 1an ngoai té clia ngan hang dugc thiét k& phlu hop
dé dap ('ng cac yéu ciu cla khach hang va su bién ddng cla thj trudng trong tirng thdi
ky. SHB d& phat trién nhiéu san pham dich vu da dang va déng bd cho cac doanh nghiép,
cac san phdm ngan hang ban budn clia SHB bao gém cac san phdm huy dong vén linh
hoat va da dang, cac san phadm tin dung va phi tin dung véi cac loai dich vu khac cd gia tri
giao dich In, d6 phirc tap cao va thung dugc thiét ké phu hgp véi nhitng nhu cau riéng
biét cla titng nhdém, nganh nghé ctia doanh nghiép.Tai th&i diém 31/12/2010, tién guri va
vay cac TCTD khac tang 33.5% va tién gui clia khach hang tang 75% so vdi nam 2009.
Ngudn v6n huy ddng tir dan cu’ va cac t8 chiic kinh t& 13 khd cao so véi trung binh nganh &
mUc 27% phan anh viéc ngan hang da chu trong dén cong tac quang ba hinh anh va dich
vu, tich cuc mé rdng mang Ui trong nhitng ndm qua dé thu hat khach hang.

Cd cau huy dong cia SHB thai ky 2007-2010 2007

Cac khoan ng chinh phti va NHNN Viét Nam 0.00% 0.0% 0.0% 2%
Tién gui va vay cac td chirc tin dung 69.59% 18.4% 39.7% 28%
Tién guri clia khach hang 27.52% 78.5% 58.6% 55%
V6n tai trg, Oy thac dau tu cda chinh phua 0.51% 0.2% 0.1% 1%
Phdt hanh gidy tG cé gia 0.00% 0.0% 0.0% 12%
Ng khac 2.36% 2.9% 1.6% 2%

Nguén: SHB

Ngudn v6n huy déng phan theo co ciu cla SHB c6 su’ chuyén dich manh. N&m 2007, v6n
huy ddng tir cac TCTD chiém ty trong I6n tSi 71,28% tng nd phai tra trong khi Tién gui
clia khach hang va cac t8 chiic kinh t& chi chiém 27,52%. Viéc huy ddng von I8n tir cac

TCTD khong phai la mot bién phap an toan cho hoat déng kinh doanh cia SHB nén ngan

Co cdu tin dung cia SHB theo hang d3 dan diéu chinh ty I& nay. D&n 2008, ngudn v8n huy ddng tir cac TCTD da dudc
thai gian néam 2010

kiém soat, chiém 18,4% t6ng ng phai trd con v6n huy dong tir cac ca nhan va té chiic
kinh té khac chiém ty trong rat I16n la 78,5%. Ty |é huy dong tUr thi trudng 1 dudc duy tri
kha t6t trong ndm 2009 va 2010 vdi mic 58,65% va 55%, cao gap hai lan von huy dong
tur thi trudng 2. Viéc diéu chinh cd cdu ngudn von nay dam bao cho SHB cé dugc ngudn
v8n &n dinh cho phét trién kinh doanh hién tai va nhiing ndm tdi.

HOAT PONG TIN DUNG

Do chinh sach 1ai suat thoa thuan ctia Ngan hang Nha nudéc, cdc NHTM nédi chung va SHB
ndi riéng dugc chd dong va linh hoat d6i vdi ca Iai suat ngudn von dau vao va dau ra nén
hoat dong tin dung dat hiéu qua cao. VGi kha ndng huy déng vén manh va dua ra lai suat
cho vay hdp ly, SHB d& phat trién dugc nhiéu khach hang vay mdi gdbm ca cc Tap doan,
T6ng cdng ty nha nudc va tu nhan 16n, doanh nghiép xudt khiu cd két qua kinh doanh
tét. Du ng cho vay khach hang va TCKT cla SHB trong ndam 2010 dat 24.375 ty dong,

H NG ngdn han ENg trung han B Ng dai han

tang 95% so vdi nam 2009 (cao nhat trong s6 cac NHTM niém yét). SHB da duy tri tang
Ngudn: SHB trudng tin dung rat cao trong nhitng ndm gan day, cu thé ndm 2009 ty Ié nay la 105%.
Cho vay khach hang chiém ty 1& 47,7% t&ng tai san clia SHB va dd mang lai ngudn thu co
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ban cho ngan hang. Hoat dong tin dung giai doan 2007-2010 tang trudng véi t6c do rat
cao do trong nam 2006 SHB da ky thoa thudn doéi tac chién Iugc toan dién vai Tap doan
Cong nghiép Than - Khoang san Viét Nam va Tap doan Cong nghiép Cao su Viét Nam,
Theo d6, SHB sé tai trg v6n ngan, trung va dai han cho céac cdng ty va cac du an cla hai
Tap doan nay.

Ty Ié tang trudng tin dung cia cac ngan hang
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Nauon: SHB. TLS

Khach hang muc tiéu cla SHB la cac doanh nghiép thudc nganh nghé san xuat kinh
doanh 6n dinh, xudt khdu cao va c6 nhiéu tiém ndng nhu: than, cao su, xay dung, thly
san, gao, néng san, thép, 6 t6 va han ché dan cho vay kinh doanh bat déng san, cho vay
kinh doanh chirng khoan theo chi dao ciia NHNN. SHB chu trong cac doanh nghiép vira
va nhd 6 hoat ddng san xuét kinh doanh c6 tham gia xudt nhap kh&u dé phat trién cho
vay xuét, nhdp khiu nhdm b& sung thém ngudn v6n ngoai t& va phat trién hoat déng
thanh toan qudc t€, ngoai hdi clia ngan hang. Bén canh dd, trong nhitng nam gan day
ngan hang cling ddy manh cho vay cc san phdm phuc vu ddi tugng khach hang ca nhan
v6i muc tiéu dua SHB phat trién thanh ngan hang ban |é da néng, hién dai.

Xét vé cd cdu cho vay theo thdi han ciia SHB, cho vay ngan han chiém ty trong I6n nhét
trong téng du ng tin dung do SHB huy ddng phan I16n 1a vén ngdn han nén ty 1é cho vay
ngdn han chiém ty trong 16n hon. Nam 2009, ty trong cho vay ngan han chiém 58,9%,
cho vay trung va dai han chiém 41,1%. Ty trong nd ngdn han c6 xu hudng tang Ién, cu
thé& 1a ndm 2010, ty trong cho vay ngén han clia SHB chiém 64%, cho vay trung va dai
han chiém 36%. Xét vé cd cau tin dung theo nganh kinh t€, ngan hang da chi dong da
dang hda cho vay 6 nhiéu linh vuc nganh nghé khac nhau dé phén tan va giam thiéu rui
ro tin dung. Cac nganh nghé chiém ty trong I6n nhat trong ndm 2010 la Thuong mai
(15,57%), san xudt ché& bién (14,06%), xay dung (11,06%), van tai va vién thong
(9,25%) va con lai la cac nganh nghé khac.

13 TLS Vietnam: Level 6, Toserco Tower Sales & Trading - Hanoi Sales & Trading - HCMC
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Viet Dzung Nathan Nguyen
Website: www.tls.vn E: Dzung.NguyenViet@tls.vnh E: Nathan.Nguyen@tls.vn

Bloomberg : TLSV<GO>



Equity Research - ThanglLong

SECURITIES

Chi tiét cho vay theo nganh kinh t& SHB nam 2010

B S3n xuat va ché bién
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m Xay dung
m Sxpp dién, khi dot, nudc
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Ngu6n: SHB
HOAT PONG PAU TU

Dbau tu dudgc xac dinh la nghiép vu cd vai trd quan trong trong hoat dong ngan hang SHB.
Vi vy tir ndm 2008, SHB da thanh 18p Phong Pau tu d& ddy manh dau tu vao céc linh
vuc nhu: dau tu mua cd phiéu cla cac Cong ty, dau tu vao cac du an bat dong san,
khodng san, xay dung... Tinh dén 31/12/2010 tng s6 tién ma SHB da kinh doanh céc
cong cu tai chinh la 9.214,3 ty dong, téng 4.051,5 ty dong tuong (ing tang 78,4% so vdi
cudi ndm trudc.Trong dd, dau tu vao ching khoan dau tu dat 8.767 ty dong (chd yéu la
céc loai chiing khéan ng do chinh phu, t8 chic tai chinh va t& chirc kinh t& khac phat
hanh) va gia tri gdp von dau tu dai han la 333,4 ty dong. Theo do, lai thuan tir chiing
khoan déu tu dat 56,7 ty, tdng 31% so v8i ndm trudc dé. Thu nhap tir gép vén, mua c6
phan dat 7,1 ty, giam 58% so v&i nam 20009.

HOAT DONG KINH DOANH NGOAI TE

Tl thang 7 nam 2008, Ngan hang Nha nudc da ky quyét dinh chap thuan cho SHB dugc
thuc hién cung Ung dich vu ngoai hdi bao gom: cung Uing dich vu Thanh toan qudc t€ va
thuc hién cac giao dich mua, ban ngoai hdi trén thi trudng nudc ngoai. SHB dudc phép
cung cip da dang cac san pham va dich vu ngoai h8i nhu: mua ban giao ngay, mua ban
ky han, quyén chon va hdan d&i ngoai t& swaps. Hoat déng mua ban ngoai té chl yéu
nham thuc hién thanh toan ngoai té cho cac khach hang trong va ngoai nudc clia SHB
(thuding 1a céc t6 chirc kinh t& hoat ddng xuét nhap khau). Céc ngoai té giao dich la cac
loai ngoai t&€ manh nhu USD, EUR, JPY, GBP, AUD... Trong nam 2010, doanh s6 kinh
doanh ngoai té dat 4,126 ty USD tudng dugng 78.114,3 ty dong. Thu nhap thuan tur hoat
dong kinh doanh ngoai té trong nam 2010 la 53,1 ty dong, tang 1,2% so vdi nam 2009
va chiém 3,6% trong téng thu nhap hoat déng. Pay la mot su’ cd géng clia SHB do trong
ndm 2010 nén kinh t€ ludn ton tai ché do hai ty gid khac nhau gilra hé thdng ngan hang
va thi trudng tu do nén nhiéu ngan hang thucng mai dd bi thua 16 trong hoat dong kinh
doanh ngoai té.
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HOAT PONG DICH VU KHAC

T6ng thu nhép thun tir dich vu trong ndm 2010 dat 106,4 ty ddng, tdng 77% so vdi ndm
2009 va chiém 7,1% t6ng thu nhp thuan cta SHB. Hoat ddng dich vu ctia SHB chu y&u
la cung cap cac dich vu thanh toan, bao lanh, dich vu thé.

D6i véi dich vu thanh toan trong nudc: Trong ndm 2010, SHB di thuc hién tdng s6
140.060 giao dich (t8ng 124,2% so véi ndm 2009) vdi téng gid tri 520.354 ty VND (téng
243,7% so v&i ndm 2009), 3.243 triéu USD (tdng 124,2% so v6i ndm 2009) va 93.520
nghin EUR.

Dich vu thanh toan quéc té cling tang trudng rat nhanh vdi qua trinh x{r ly nghiép vu
thanh toan tu dong nhanh choéng, chinh xac va kip thdi trong dich vu dién thanh toan
qudc t& qua mang thanh toan vién thdng lién Ngan hang quéc t&. Téng sb giao dich trong
nam 2010 la 4.040 giao dich, vdi doanh s6 TTQT dat 740,1 triéu USD, tang 366,7 triéu
USD so vdi nam 2009.

V& hoat ddng thé, trong ndm 2010, SHB da thuc hién phat hanh déi thé ghi ng ndi dia
Solid cho toan bd chu thé cli vSi dau BIN mdi nhdm tudn tha theo quy dinh mdi cua
NHNN va dong thai phu hgp véi hé thong Core thé mdi dau tu. S6 lugng thé phat hanh
tinh dén 31/12/2010 la 28.004 the.

CONG TY LIEN KET

STT Tén Cong ty % sé hiru
1 Cong ty CP dau tu va PT Cao su Nghé An 0.4
2 Cong ty CP quan ly quy dau tu Sai Gon Ha Noi 10.4
3 Cong ty CP chirng khoan Sai Gon Ha Noi 8.22
4 Cong ty CP Cao su Phudc Hoa 0.62
5 Cong ty CP Phat trién An Viét 2
6 C6ng ty CP bao hiém SHB Vinacomin 10
7 Cong ty CP dau tu xay dung Lilama-SHB 11
8 Co6ng ty CP thé thao SHB Pa Nang 11
9 Cong ty CP Thuy san Gentraco 9.9
10 Cong ty CP dau tu tai chinh Nam Viét 1.25
11 Cong ty CP BDS An Thinh 10
12 Cong ty quan ly ng va khai thac tai san SHB 100
13 Cong ty CP dau tu BDS Gentraco 5
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XUNG POT LOT icH

C6 thé cb xung dot Igi ich do Ching khodn Thang Long (“TLS") va céc khach hang cé thé cé quyén Igi tai cdng ty nay théng qua viéc
dau tu va/hodc cung cap cac dich vu tu van khac trong qua khtr, hién tai hodc tuong lai.

SAN PHAM

Béo cao nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui 1ong lién lac véi cac chuyén vién phan tich hodc can bd ban
hang cd tén & trén dé biét thém vé doanh nghiép nay. Ching téi cdm dn khach hang vé& nhitng phan hdi v& san phdm. TLS phat hanh
bdo cdo nay nhung nhirng sai sét néu co thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c¢6 phiéu dugc ky vong tdng han khodng 15% so véi gid ngay ra béo cdo. BAN: ¢6 phiéu dugc ky
vong giam hon 15% so vdi gia ngay ra béo cdo.GIU: C6 phiéu dao dong trong khoang -15% dén 15% so véi gid ngay ra béo cdo.

KHOI NGHIEN cUU

Ching t6i cung cap cac nghién clru kinh t& va cd phiéu. Nhdm nghién cliu kinh t& dua ra cac béo cdo dinh ky vé cac van dé kinh t& vi
mo, chinh sach tién t& va thj trudng trai phiéu. Nhém nghién cliu ¢8 phiéu dua ra cac bao céo vé cong ty niém yét, cdng ty tiém ning
va nganh. Khéi Nghién Cltu cling dua ra cac binh luan va nhan dinh vé thi truGng thdng qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

n bugc thanh 1dp vao nam 2000, TLS la mot trong nhitng cong ty chirng khoan déu tién tai Viét Nam.TLS cung
-Ihang Long cap cac dich vu bao gébm: mai gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von. VGi 500 nhan vién lam viéc tai cac van phong Ha N6i, H6 Chi Minh, Hai Phong va cac ving
chién lugc khac, TLS hién la mot trong nhitng cong ty chirng khoan dugc biét t6i nhiéu nhat tai Viét nam.
Khach hang clia chling t8i bao gém céc nha dau tu c& nhan va t6 chiic, cdc t8 chiic tai chinh va céc doanh nghiép.La thanh vién cla
tap doan MB , Pa N3ng bao gom Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai san MB va Cong ty quan ly quy MB
CapNTLLTLS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cdp cho cac khach hang cdc san phdm va dich vu
pht hdp ma rét it cic cong ty chirng khodn khac cé thé cung cip. T khi dudc thanh 1ap, TLS d& dudc nhin nhan la:

SECURITIES

e  CONng ty mdi gidi hang dau, ding th(r nhat vé thi phan mai gidi tir nam 2009;

e (C6ng ty nghién ciu cé tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cdp cac san pham
nghién clru vé kinh té va thi trudng chiing khoan;

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac khach hang cong ty.

VAN PHONG

Tru s6 Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha N6i.Dién thoai: +84(4) 3726 2600. Website: www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quén 1, H6 Chi Minh. Dién thoai: +84(8) 3910 6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Bong Da, Ha N&i.Dién thoai: +84(4) 4456 8668. E: research@tls.vn
QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thiic ctia TLS. Nhitng 18p
ludn thé hién quan diém trong béo cdo nay cling cé thé& thay ddi bat c( Iic ndo ma khdng can phai béo trudc. Cac téc gia da dua vao
nhiing théng tin tir nhitng ngudn dugc coi 1a dang tin cdy, du vay ho cling khéng kiém chlfng mét cach ddc 1ap cac ngudn tin nay.
Nhitng khuyé&n nghj trong béo céo nay dudc hiéu la danh cho nhitng khach hang hién tai ctia TLS. Bdo cdo nay ciing khéng nén dudc
coi la co s& dé dua ra nhitng khuyén nghi mua, ban hodc déng ky dau gid nao. Bao céo nay cling khdng nén dugc phan phat thém

toan bd hodc timg phan du véi muc dich nao. Khéng cd bat clr nhitng can nhac nao dugc dua ra lién quan tdi muc tiéu dau tu, tinh
hinh tai chinh hay nhu cau cu thé nao dé clia ngudi nhan.

© Ban quyén.TLS 2000-2011,TAT CA QUYEN BUOC DAM BAO. Tirng phan hodc toan bd bao céo nay khong dugc ché bién lai, luu gilt
hodc phén phat bang bat c( hinh thdc hay phuong tién gi ma khéng dugc phép clia TLS.
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