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THONG KE CO PHIEU
Gia ngay 23/09/2011
Nganh: Ngan hang — tai chinh

M6 hinh kinh doanh: Ngan hang

14.200 VND

Thai diém niém yét 12/7/2006
SG6 CP luu hanh 1.055.611.464
S6 CP thuc t€ giao dich 828.150.142
Vén héa ( TY VND) 14.884
Cao nhat 52 tuan (VND) 16.920
Thép nhat 52 tuan(VND) 11.089
KLGD trung binh 10 ngay 1.237.076
% thay ddi gia 1 thang 3.68
% thay ddi gia 3 thang 23.95
% thay ddi gia 6 thang 5.36
% thay d6i gia 12 thang -7.81
% sG hitu NN 28.73%
% gii han sd& hiru NN 30%
Beta (2Y) 0.74
Nguén: TLS

% tang trudng cua STB va HSX trong 12
thang (KL : triéu CP)
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CHi SO TAI CHINH (TY VND)

2010 2011E 2012E
TTS 152,387 177,386 204,010
VCSH 14,018 15,579 17,189
Thu nhap 13§ 3,891 4,329 5,441
LNST 1,910 2,012 2,342
EPS (VND) 2,406 2,021 2,029
P/E (x) 6.3 7.9 7.9
P/B (x) 0.9 1.1 12
NG xau 0.56% 1.00% 1.20%
Cho vay/TTS 54% 54% 59%
TS sinh 16i/ TTS 84% 83% 87%
Tang trudng 29% 15% 20%
tién gui
Téng trudng tin 38% 18% 25%
dung
NIM 3.0% 2.9% 3.1%
ROA 1.5% 1.2% 1.2%
ROE 24.1% 20.2% 20.3%

Nguédn: STB, TLS

Sacombank phdt trién theo mé hinh tip doan tai chinh gdm 1 ngén hang me va 10 céng ty
thanh vién hoat déng chu yéu trong linh vue ngan hang ban 16, chuhg khoan va bat dong san.
Loi nhudn trudc thué H1 2011 cua ngén hang dat 1.470 ty dong, hoan thanh gan 54% ké
hoach nam. VdJi cac gid dinh thén trong, chung toi cho rang LNST cua STB sé€ dat khodng
2.012 ty dbng trong ném 2011. Theo ké hoach, STB s€ tang von diéu I€ Ién 10.739 ty vao
cudi nam, khi do EPS vao khoang 2.020 dong. Két hop 2 phuong phap dinh gid P/E va P/B,
Vi ty 18 50:50, chung t6i dur béo gid cé phiéu STB trong ndm 2011 s&€ vao khoang 15.800
VND, cao hon gia hién tai & muc 14.200 dong/cp. Voi hé thong danh gid cua chung tdi, ching
t6i khuyéh nghi Gii¥ dbi vdi c8 phiéu nay.

MO TA DOANH NGHIEP

Sacombank dugc thanh lap tir ndm 1991 véi muc tiéu trd thanh ngan hang ban I1é hang
dau Viét Nam. Hién tai, hoat dong kinh doanh chinh ctia STB bao gom: huy dong va cho
vay von, dau tu ching khoan va gop von, dich vu thanh toan trong nudc va qudc t€, kinh
doanh ngoai t€, dich vu thé. Trong nam 2010, STB dat dugc 1.910 ty dong LNST va
5.056 ty dong tdng thu nhap hoat ddng, trong d4 hoat ddng tin dung chiém ty trong 16n
nhat la 77%. Tinh dén thang 9 nam 2011, von diéu Ié cua STB dat 9.179 ty dong.

CAP NHAT

= Két qua hoat dong kinh doanh nira dau nam 2011: Két thic quy 2 nam 2011,
STB dat 1.470 ty dong LNTT, hoan thanh gan 54% k€& hoach nam. Thu nhéap ldi
thuan trong nira dau ndm da tang khoang 80% so vdi cung ky nam trudc va dat
2.627 ty dong. Cho vay khach hang cudi quy 2 dat 79.624 ti dong, tdng xap xi 5% so
vGi dau ndm (khong tinh s6 du cia SBS). Thu nhap 13i thuan dong vai tro chu dao va
chiém 84% t6ng thu nhap hoat ddng. Thu nhap hoat ddng dich vu chiém ti trong
19%, hoat dong kinh doanh chiing khodn va ngoai té bj I6 [an lugt 1a 151 ty dong va
6,9 ty dong.

= Tang von diéu Ié nam 2011: trong thang 8, STB d3 hoan tat viéc ch6t quyén mua
c6 phiéu nhdm tdng VBL tir 9.179 ty dbng 1&n 10.739 ty ddng. C8 dbng hién hitu
dugc mua 137,7 tri€u CP vdi ty 1€ 100:15 va can bd nhan vién dugc mua 18,3 tri€u
CP vdi gia bang ménh gia.

= Pau thang 8/2011, Dragon Capital da thoai toan bd von tai STB (61,1 triéu CP),
chuyé&n nhugng cho cac cd nhan/td chirc cd lién quan dén HDPQT cua Sacombank.
ANZ tam thdi hoan viéc thoai von tai STB.

= Thang 6/2011: STB da giam ty Ié sé hiru tai SBS tir 56,39% xudng 48,59%.
SBS trd thanh cong ty lién két clla Sacombank.

= STB du dinh IPO 30% von diéu lé ciia Sacombank — Leasing trong ndm nay.

DPIEM NHAN PAU TU

= Hoat dong dich vu déng gop dang ké trong tong thu nhép: cac hoat dong dich
vu déng gop trén 23% trong 3 nam lién ti€p tir 2008 — 2010 va 19% trong H1 2011.

= Chu trong quan ly tin dung, NPL luén é mirc thap: STB c6 ti Ié ng xau NPL thap
hon nhiéu so vdi cac ngan hang niém yét. Lién tuc trong 3 nam, ty Ié ng xau trén
tdng du’ ng clla Sacombank ludn dugc duy tri & mirc dudi 1%,

= Ty lé lai bién (NIM) cao so véi cac ngan hang khac: Nim cia STB tir mdc
2,06% trong nam 2008 da tang lén 3,24% nam 2009 va dat mic cao 3,57% trong
ndm 2010. Tinh dén hét quy 1 nam 2011, NIM ctia ngan hang udc tinh xap xi 4,16%.

= Lgi thé vé mang Iudi hoat ddng: So véi cac ngan hang niém yét cung quy mo,
Sacombank c6 s6 diém giao dich chi diing sau Vietinbank, vugt qua ca cac ngan hang
I6n nhu VCB, EIB va ACB.

DINH GIA

Can clf vao du bao vé ké hoach tang trudng trong nam 2011 va két qua kinh doanh thuc
t€ ctia ngan hang trong nam 2010 & nlra dau 2011, chiing téi xay dung mo hinh dinh gia
P/E P/B va du b&o gia cla c& phiéu STB cudi ndm 2011 s& vao khoang 15.800 VND. Vdi
gid hién tai khoang 14.200 VND/c6 phiéu, ching tdi khuyén nghi Gitr déi vdi cd phiéu
nay.

RUI RO

= RUi ro chinh sach kinh té vi mo
= RUi ro tang chi phi hoat déng
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BAO CAO TAI CHINH

BPon vj: Ty dong

Béo cao KQKD (ty VND) 2010 2011F 2012F 2013F Tang trudng (%) 2010 2011F 2012F 2013F
Thu nhap I3i 11,802 13,659 15,952 19,233 T.trudng h. dong 29% 15% 20% 20%
Chi phi I (7,911)  (9,330) (10,511) (12,248) T. trudng tin dung 38% 18% 25% 25%
Thu nhap I3i thuan 3,891 4,329 5,441 6,986 T. trudng ng x&u 61% 111% 50% 46%
Thu nhap HD dich vu 1,436 1,637 1,883 2,165 T.trudng VCSH 33% 11% 10% 11%
Chi phi dich vu (293) (411) (534) (694) T.trudng Tong TS 46% 16% 15% 15%
L&i thuan tir HD DV 1,143 1,226 1,349 1,471 T. trudng TN I3 69% 11% 26% 28%
L&i thuan HD ng. héi (502) (15) 2 2 T. trudng DT DV 15% 14% 15% 15%
L&i thuan CKKD 18 (135) (27) (5) T.trudng CP HD 33% 35% 33% 33%
L&i thuan CK dau tw (151) 3) 1 2 T.trudng L&i rong 14% 5% 16% 12%
Thu nhap tir HD khac 135 80 117 162 _
Thu nhap tir HD LD 523 575 633 696 EPS ( trén VDL binh quan) 2,406 2,021 2,029 1,983
Chi phi hoat dong (2,178)  (2,940)  (3,910) (5,200) C8 tirc 15% 14% 14% 14%
LN (trudc du phong) 2,878 3,117 3,604 4,112 BVPS 14,242 13,825 13,270 12,843
Chi phi du phong (318) (434) (482) (602) _
LNTT 2,560 2,683 3,123 3,510 SG diém giao dich 366 388 411 436
Chi phi thu& TN DN (650) (671) (781) (877) Nhan vién 8507 9017 9558 10132
Lgi nhuan sau thué 1,910 2,012 2,342 2,632
Lai ich thiéu s§ (39) (39) (39) (39) _
Loi nhuan rong 1,910 2,012 2,342 2,632 PE 6.3 7.9 7.9 8.0
PB 0.9 1.1 1.2 1.2
Tién mat, vang bac 12,678 17,504 11,208 1,801
Tién guri tai NHNN 3,619 4,504 5,405 6,486
Tién gui tai céc TCTD 21,210 23,060 26,521 30,600 CAR 9.97% 9.5% 9.5% 9.5%
CK kinh doanh 2,280 1,140 1,140 1,140 ty 1& ng xdu 0.56% 1.0% 1.2% 1.4%
Cong cy phai sinh 7 7 8 8 Dy phong ng xau/ cho vay -1% -1% -1% -1%
Cho vay khach hang 81,664 96,359 120,448 150,561 Dy phong ng xau/nd X3u -178%  -100% -83% 71%
Dy phong RR cho vay (821) (973)  (1,217) (1,521) Ng x&u/ VCSH 3% 6% 8% 11%
Chiing khoan dau tu 21,525 22,602 23,732 24,918
Tai san va thiét bi 3,136 3,606 4,688 6,094
Gop von dau tu dai han 651 1,301 1,366 1,435 Cho vay KH/huy dong KH 104% 107% 111% 116%
B4t dong san dau tu - - - - Cho vay KH/tai san 54% 54% 59% 64%
Tai san C6 khac 5,618 7,303 9,494 12,342 CK dau tuytai san 16% 13% 12% 11%
Tong Tai san 152,387 177,386 204,010 235,384 huy ddng KH/ tdng huy dong 61% 59% 61% 63%
NG va phai tra NHNN 4,820 5,784 6,941 8,329 Tién gui clia TCTD/Tién guri tai 72.7% 110.3%  110.3%  109.9%
Tién guii TCTD khéac 15410 25426 29,240 33,626 Eﬁ/ TTS 9% 9% 8% 8%
Tién guri khach hang 78,335 90,086 108,103 129,723 Tai san sinh Igi/TTS 84% 83% 87% 91%

Cong cu phai sinh - - - R

VGn tai trg ty thac 2,103 2,208 2,318 2,434 Doanh thu, chi phi

PH gidy tg cé gia 28,577 29,434 30,906 32,451 NIM 3.0% 2.9% 3.1% 3.3%
Cac khoan ng khac 8,447 8,869 9,313 9,779 TN I3i rong/ tdng TN 77% 71% 72% 75%
T6ng ng phai tra 137,692 161,807 186,821 216,342 TN Dich vui / Téng TN 23% 20% 18% 16%
V6n chu sé hitu 14,018 15,579 17,189 19,042 Chi phi HD/T6ng thu nhap (43%) (49%) (52%) (56%)
Von diéu 1é 9,179 10,739 12,350 14,202 Chi phi dy phong/ Cho vay KH (0.39%) (0.45%) (0.40%) (0.40%)
Von khac 1,752 1,752 1,752 1,752
Quf ctia TCTD 1,328 1,328 1,328 1,328 _
LN chua phan phdi 1,760 1,760 1,760 1,760 ROAA 1.5% 1.2% 1.2% 1.2%
Lgi ich cia CDTS 677 677 677 677 ROEA 24.1% 20.2% 20.3% 19.8%
Tong ng va von CSH 152,387 177,386 204,010 235,384 Nguén: TLS
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PIEM NHAN PAU TU

Hoat ddng dich vu déng gép dang ké trong tdng thu nhiap

Ciing nhu nhiéu ngan hang khac, hoat dong tin dung van mang lai ngudn thu nhap chl
yéu cho Sacombank (xap xi 77% trong nam 2010, 84% trong H1 2011) nhung cac hoat
ddng dich vu cling ddng gép dang ké vao tdng thu nhap clia ngan hang vdi ty trong trén
23% trong 3 nam lién ti€p tir 2008 — 2010 va 19% trong H1 2011. Chét lugng dich vu cua
STB dugc danh gia cao dac biét la cac hoat dong thanh toan, bao lanh, dich vu ngan quy,
dich vu ngoai hdi, dich vu thé.

Trong ndm 2010, Igi nhuén tir hoat dong dich vu dat 1.142 ty dong, chiém t&i 23% trong
tdng thu nhap hoat ddng cta STB, cao nhat trong cdc NHTM niém yét. Nhu vdy, hoat
dong dich vu sé trd thanh Igi thé canh tranh clia STB trong bdi canh tin dung bi han ché
nham kiém soat lam phat.

Hé th6ng mang IuGi ndi dia rong khap 45 tinh thanh véi 366 diém giao dich clng véi
mang Iugi ngan hang dai ly tai 311 ngan hang thudc 81 qudc gia da giup STB thuc hién
céc dich vu nhanh va chun xac, dugc khach hang danh gia cao vé chét lugng va tién ich
cta dich vu. Trong nhiéu ndm lién ti€p, Sacombank da dugc binh chon la ngan hang cé
hoat dong thanh toan qudc té t6t nhat, ngan hang co6 dich vu ngoai hdi t6t nhat, va NH co
dich vu quan ly tién mat t6t nhat Viét Nam (2010) cung nhiéu giai thudng khac.

Cd cau thu nhap cac ngan hang 2010

Cd cau thu nhap cia Sacombank
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Nguon: STB Nguon: TLS
Chu trong quan ly danh muc tin dung, NPL luén & mirc thap
Trong nhitng nam gan day, téc do tang trudng tin dung cia Sacombank kha cao, dat 70%
nam 2009 va 38% nam 2010 tap trung chd yéu vao cac doanh nghiép vira va nho va
khach hang ca nhan. Tuy nhién, nhG vao viéc quan ly ng chat ché, STB da duy tri dugc ti
Ié ng xau NPL thap han nhiéu so vdi cac ngan hang niém yét. Lién tuc trong 3 nam, ty lé
ng xau trén téng du ng clia Sacombank ludn dugc duy tri & mlc dudi 1%, thap hon mic
k€ hoach ddt ra la 2%. NPL nam 2008 la 0,62% thap nhét trong cac ngan hang niém yét,
ndm 2009 la 0,69% va gidam dan trong nam 2010 1a 0,49%. Tinh dén hét quy 1 ndm
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2011, du ng tin dung cla Sacombank & mdc 82.192 ty dong, tdng 0,8% so vdi thdi diém
cudi nam 2010. Tang trudng tin dung dau nam 2011 thap do lai suat cho vay luén & miic
cao khoang 20-22%/nam nén cac doanh nghiép gap khd khan trong viéc vay von. Ty |é
NPL quy 1 2011 dat 0,52%, quy 2 tang lén 0,97% nhung van kha an toan so vdi murc binh
quéan cla nganh ngan hang & mirc xap xi 2,5% tdng du’ ng dau ndm 2011 (khdng tinh ng
Vinashin). Nhu vay, NPL thap cho thdy chat lugng tai san cla STB t6t dac biét la cac tai
san sinh 16i va do dé dam bao Igi nhuén chic chan cho ngan hang. Tuy nhién, ng nhdm 2
tang rat manh tGi 16 [an tir 30 ty dong cudi nam 2010 lén 482 ty dong cudi quy 2 ndm
2011 cho th&y rui ro tin dung cla ngn hang tang lén dang ké.

Ty lé ng xau ctia mét s6 ngan hang qua cac nam

5.00%

4.50% ACB
on—

4.00%

3.50% =il \/CB

3.00% \\ g CTG

2.50% /X{#(‘. sTB

2.00% ne—

1.50% — ==Hé=EIB

1.00% ' SHB

0.50% = |VIB

0.00%

2008 2009 2010

Nguon: TLS

Ty I€ 13i bién (NIM) cao so véi cac ngan hang khac

Ty I€ 13i bién cia Sacombank co xu hudng tang Ién kha nhanh cho thdy hiéu qua hoat
dong tin dung ngay cang dugc cai thién. NIM cla STB tU mlc 2,06% trong nam 2008
(gan thap nhat trong s6 cac ngan hang niém yét) da tang lén 3,24% nam 2009 va dat
mUc cao 3,57% trong ndm 2010 (chi sau CTG). Tinh dén hét quy 1 nam 2011, NIM cua
ngan hang da xap xi 4,16%. Thu nhap lai cia NH bao gom lai tin dung, 1ai ttr trai phiéu va
I3i tir kinh doanh lién ngan hang. Nhu' vay, Nim ctia STB dugc cai thién trong nam 2010
do ngdn hang da tan dung chinh sach ndi 16ng tién t& cia NHNN tr cubi quy 2 d&€ ma
rdng tin dung, déng thdi ngan hang da dua ra chinh sach I5i sust thoa thun linh hoat dé&
t6i da hda thu nhap tin dung trong khi van duy tri tdng trudng tai san sinh 18i & mic cao
la 48,5% trong nam 2010 so vdi 2009. Bén nam 2011, mac du tang trudng tin dung bi
han ch& & mic 20%/n&m, téng trudng tin dung thap nhung STB van ¢ nhiing Igi th&
nhat dinh trong viéc thoa thuan Iai suat huy dong thap va lai suat cho vay cao so véi mic
trung binh trén thi trudng nén van duy tri NIM cao. Ngoai ra, ty |é vay tir cdc TCTD trén
cho vay cac TCTD cuia STB luén nhd hon 100% tirc la STB cho vay nhiéu han di vay trén
thi truGng lién ngan hang (ndm 2010 la 73%, nam 2009 la 18%) va khoan tién gui tai cac
TCTD chiém hon 14% t6ng tai san clia ngan hang ciing gép phan lam tdng thu nhap i
cho STB. Thu nhép tir 1i trai phiéu la ngudn tuong ddi 6n dinh nén khé cé thé lam NIM
thay d6i nhiéu.

4 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

Ca cau tai san cua STB 30/6/2011 NIM
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Lgi thé vé mang lu'Gi hoat dong

Trong nhiing ndm qua, Sacombank khéng ngirng mé réng mang lugi hoat dong trong
nudc va Quéc t& d& chiém linh thi phan. Hién tai, STB da co téi 363 diém giao dich trong
nudc, 1 chi nhanh tai Lao, 1 Chi nhanh va 1 PGD tai Campuchia. So vdi cac ngan hang
niém yét cling quy md, Sacombank cd s& diém giao dich chi ditng sau Vietinbank, vugt
qua ca cac ngan hang c¢d quy md I6n nhu VCB, EIB va ACB. Céic diém giao dich cla
Sacombank phu khdp cac khu vuc kinh té& trong diém cla 45 tinh thanh trong ca nudc dac
biét la khu vuc mién Trung va mién Nam. STB cling la ngén hang dau tién cd chi nhanh
tai Lao va Campuchia nham khai thac cac thi trudng nhiéu tiém néng, ti€p can khach hang
mdi va trién khai cac nghiép vu ngan hang ban |é. Ngoai ra, Sacombank con c¢6 mang Iudi
ngén hang dai ly rdng khap véi hon 10.550 dai ly cla trén 311 ngdn hang thudc 81 qudc
gia trén la cd sd nang cao chat lugng hoat dong thanh toan qudc t€. Trong nam 2011,
STB du kién sé ti€p tuc md thém cac chi nhanh va phong giao dich, trudc mat la tai Ha
Tinh, Ninh Binh, B4c Giang va hoan tit cac thu tuc dé& chuyén chi nhanh Lao va
Campuchia thanh ngan hang truc thuéc Sacombank. STB du ki€én dén nam 2020 sé c6 600
diém giao dich & kh3p cac tinh thanh cd nudc dong thdi mé rong hoat dong sang
Malaysia, Singapore, My, Uc, chau Au va cic nudc Asean.

S6 diém giao dich 2007 2008 2009 2010

VCB 205 271 321 357

ACB 111 192 237 293

STB 207 247 320 366

HBB 36 44 50 70

EIB 66 111 140 166

SHB 40 78 95 116

CTG 760 786 954 1099

Nguon: TLS
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PHAN TICH TAI CHINH

THU NHAP, CHI PHi, LOT NHUAN

Thu nhap lai ciia Sacombank trong nlra dau nam 2011 dat 2.627 ty dong, tang tGi gan 92%
so VGi cling ky ndm trudc va chiém 84% téng thu nhip hoat ddng. Ty trong thu nhap I3
thuan cd xu hudng tang Ién so vé&i nhitng nam trudc (nam 2010 la 77%, nam 2009 |a 56%)
cho thay STB phu thudc nhiéu han vao hoat dong tin dung. Mat khac, do tang trudng tin
dung toan nganh bi han ch& & mdc 20% va mat bang 13i suét téng cao, khoang cach giira I3i
sudt huy dong va cho vay dugc ndi rong han cling gop phan lam tang thu nhap 1ai thuan cho
cac ngan hang nira dau ndm 2011. So sanh ty trong thu nhap 13i trong tdng thu nhap véi cac
ngan hang niém yét khac nhu CTG (85%), ACB (93%), EIB (90%) thi ty I& nay clia STB van
thap hon dang ké.

Thu nhép ngoai Ii cia STB trong giai doan 2008-2010 ludn chiém ty trong I6n trong tong
thu nhap, xap xi mdc 23% trd Ién va cao nhat trong s6 cac ngan hang niém yét. Riéng trong
ntra dau nam 2011, thu nhap ngoai 13i cha ngan hang dat 488 ty dong, giam 34% so V(i
clng ky ndm trudc va chiém 16% t6ng thu nhdp. Thu nhip ngoai I&i gidm chd yéu vi
Sacombank bi 16 t&i 151 ty dong dau tu chitng khoan do tinh hinh khé khdn chung ca thi
trudng chiing khodn va 16 7 ty dong tir kinh doanh ngoai té.

Cdo cau thu nhap ciia STB Tang truéng thu nhap ldi ctia STB
B Thunhdpldi B Thu nhap ngoai l3i 4,500,000 120%
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2,500,000
- 40%
2,000,000
- 0,
1,500,000 20%
1,000,000 - - 0%
500,000 - - -20%
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Chi phi lai

Chi phi I&i ctla Sacombank trong H1 2011 |én t&i 6.026 ty dong, tang khoang 74% so VGi
cung ky 2010. Trong dd, tra 1i tién gui chi€ém ty trong I6n nhat 1a 77%, tra lai tién vay
chiém 14,5% va con lai la tra 13i phat hanh gidy td cd gia. Chi phi lai H1 2011 tdng manh
so V@i cung ky do tinh trang thi€u thanh khoan tién dong tir nhitng thang dau nam khién
cac ngan hang thugng mai trong dé cd STB nang manh l3i sudt huy doéng lén téi
18%/nam nhat la d6i véi cac khoan tién guri gia tri I16n.
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Chi phi hoat dong

CPHD clia Sacombank lién tuc tdng manh trong giai doan 2006-2010 vdi t6c do binh quan
ld 51%. Trong dd, chi phi tién luang chiém ty trong 16n nhat khoang 50% tdng CPHD.
CPHD tang manh trong nam 2008 (81%), 2009 (71%) do STB tich cuc m& rong mang IuGi
dé thu hat thi phan giai doan nay. Trong nhitng ndm tiép theo CPHP c6 xu hudng téng
cham lai do ngén hang da c6 sd lugng diém giao dich va nhan vién tuong d6i 16n dé phuc
vu hoat dong kinh doanh. Riéng trong H1 2011, CPHD ctia STB da |én tdi 1.410 ty dong,
tang xap xi 42,8% so vdi cung ky nam trudc.

Tang truéng CPHD cua STB
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Lgi nhudn

Lgi nhuan trudc va sau thué cta Sacombank lién tuc tang trong giai doan tir nam 2008
dén 2010 tuong Ung ti I1é tang binh quan la 32%, thap hon cla ACB (37%), EIB (34,6%)
nhung cao haon clia CTG (24%) va VCB (18%). Nam 2010, LNTT cla STB dat 2.178 ty
dong, tang xap xi 33% so véi nam 2009. Trong nam 2011, ngan hang dat ké hoach LNTT
la 2700 ty dong, tuang 'ng tang 24% so vai nam 2010. Riéng trong H1 2011, STB d3 dat
dugc 1.470 ty dong LNTT, dat 54% k€& hoach. TUr dau ndm dén hét quy 2, tang trudng tin
dung clia STB mdi dat gan 5% va nhu vay con khoang 15% trong ntra cudi nam. Véi du
dia tin dung con lai kha 16n, STB c6 kha nang hoan thanh dugc ké hoach Igi nhuan nay.

Tang truédng Lgi Nhuan cia STB
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PHAN TICH TAI SAN — NGUON VON

TAI SAN

Tong tai san cua STB trong giai doan 2006-2011 ting trudng kha cao véi téc do tang
trung binh 41,6%, cao haon toc d6 tang TTS cua cac ngan hang niém yét khac nhu ACB
(39%), CTG (24%), VCB (15%) va chi diing sau EIB (51%). Tai ngay 31/6/2011, Téng tai
san dat 141,1 ngan ty dong, giam 7,6% so vd&i cudi nam 2010. TTS giam do trong thang 6
Sacombank da giam ty 1€ s@ hitu tai cong ty chirng khoan SBS tir 56,39% xudng 48,59%,
SBS tré thanh cdng ty lién két ctia STB nén téng tai san clia SBS khdéng dudc hdp nhét
vao béo cédo tai chinh quy 2 ciia STB. Néu loai trir anh hudng clia SBS, t&ng tai san cla
STB hau nhu khéng thay ddi so véi cudi ndm 2010. Trong TTS, cho vay khach hang chiém
ty trong 16n nhat la 56%, ti€p theo la chirng khoan dau tu 15%, tién gui tai cac TCTD
khéc chiém 10% va con lai la cac tai san khac. So sanh ty trong cho vay KH trén tong tai
san véi mot s6 NH khac nhu ACB (43,5%), EIB (47,8%), CTG (65%), cho thay STB phu
thudc kha 16n vao hoat dong tin dung.

Du ng tin dung ndm 2010 cGa STB dat 81,7 ngan ty dong, tang tdi 38% so vGi ndm
2009 va cao han trung binh nganh & mic 27%. Cudi quy 2 ndm 2011, cho vay khach
hang dat 79,6 ngan ty dong, téang xap xi 5% so vGi cudi nam 2010 (khdng tinh s6 du cua
SBS). Du ng tdng rat thdp trong nlra dau nam do chinh sach that chat tin dung cia NHNN,
mdt khac do 13i suat cho vay cao nén cac doanh nghi€p kho ti€p can dugc ngudn von
ngan hang. Tuy nhién, lam phat da cé dau hiéu cham lai tir thang 8 cung véi nhitng chinh
sach sdp tdi nhdm ha 13i sudt ciia NHNN sé& gilip cho STB sir dung hiéu qua hon ngudn
von huy dong trong quy 3 va quy 4.

8 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

Tong tai san va du ng tin dung
180000 1.6
160000 ‘\ 1.4
140000 \ 1.2
120000 \ 1
100000 \ 0.8
80000 - 0.6
60000 / - 0.4
40000 - 0.2
0 - T T T T T - -0.2
2006 2007 2008 2009 2010 30/6/2011
mmmm Tng Tai san (ty dong) == Cho vay KH ~ ====T&ng trudng du ng

Nguon: TLS, STB

NGUON VON

Von chu sé hiru cla Sacombank lién tuc tang trong giai doan 2006-2010 vdi t6c do
trung binh xap xi 49%. Tai 30/6/2011, VCSH cua ngan hang dat 13.500 ty dong. Trong
nam nay, STB tang von diéu Ié t&r 9.179 ty dong lén 10.739 ty dong tucng 'ng tang thém
17% trong d6 15% phat hanh cho c8 ddng hién hitu va 2% phat hanh cho can bd cbt can
cla ngéan hang. Hién tai, NHNN da chdp thuan cho STB tang von. S6 von tang thém sé
dugc ding dé dau tu vao tai san cd dinh 20,5%, thanh 1ap mdi cac don vi truc thudc xap
xi 51% va con lai dua vao kinh doanh dé sinh 15i.

Von chu sé hitu ctiia STB
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Ng phai tra

Tong no phai tra cia STB trong giai doan 2006-2010 ting trudng kha cao & mdc binh
quan 58,3%. Trong cd cau ng phai tra H1 2011, huy déng khach hang chi€ém ty trong
59%, ti€p theo la phat hanh gidy tG co gia chi€ém 20%, tién gli va vay TCTD khac cling
chiém téi 13%. DPén cudi quy 2 2011, huy dong khach hang (khong tinh s6 du cta SBS)
da giam khoang 3% so vdi cudi ndm 2010 cho thay viéc huy dong von trén thi trudng 1
kha kho khan.

STB da ddy manh hoat ddng trén thj trudng lién ngdn hang trong ndm 2010 do viéc canh
tranh huy déng trén thi trudng 1 céng thdng. Tién gui va vay cac TCTD khac ndm 2010 so
vGi 2009 tang manh tdi 4,6 [an, chi€ém 11% von huy déng, lam tang thanh khoan va cling
lam tang Igi nhuan cho ngan hang. Nam 2011, huy dong tir TCTD khac cta STB cling tdng
35,4% so v3i cudi ndm 2010.

Ngoai ra, Sacombank da tranh thi huy dong von tir viéc phat hanh gidy tG co gia, dat
28,6 ngan ty dong ndm 2010, tdng 27% so véi ndm 2009 va chiém 21% tdng vén huy
ddng. Trong dd, STB chl yéu phat hanh GTCG bang ngoai t&, c6 thé ngan hang du doan
ty gid s& giam va chuyén ngoai t& thanh VND dé cho vay hudng Igi tir chénh léch 13i suat.
Tuy nhién, do ty gia cubi ndm 2010 lién tuc téng, ngan hang mua lai ngoai t& dé can bang
trang thai nén da cd khoan 16 tir kinh doanh vang va ngoai té 1a 502 ty dong. Trong H1
2011, phat hanh gidy t& c6 gia ciing chiém ty trong kha 16n t&i 20% t8ng ng phai tra cla
STB.

Co cau ng phai tra ciia STB H1 2011

® Vay va ng NHNN
m Tién gui ctia cac TCTD
® Huy dong khach hang
mV0n tai trg Uy thac
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PHAN TICH MOT SO CHI TIEU KHAC
HE SO AN TOAN VON CAR

Do quy m6 von chu s@ hitu I18n, Sacombank [un duy tri dugc hé s6 an toan von CAR &
mic cao hon so véi quy dinh t8i thiu cia NHNN (9%) trong nhiéu ndm (2010: 9.97%;
2009: 11.41%; 2008: 12.16%; 2007: 11.07%). Diéu nay cho thdy STB c6 ngudn von tu
c6 du phong 6n dinh va chic chin trudc cac loai rui ro phat sinh trong hoat déng cla
ngan hang nhu rdi ro tin dung, rdi ro thi trudng va rdi ro hoat dong. Tuy nhién, CAR cla
STB chi & murc trung binh so v8i cac NHTMCP niém yét khac, thap hon so véi mic tiéu
chuén Basel II trén thé giGi (12%) va hé s§ CAR binh quan ctia cdc NHTM khu vuc chau A
— Thai Binh Duong (13.1%).

CAR 2010 Chi sd CAR cua Sacombank
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CHAT LUONG TAI SAN

Hoat dong cho vay

V@i dinh hudng la mot ngan ban &, STB chu trong cdp tin dung cho cac doanh nghiép vira
va nho, thanh phan kinh t& tu’ nhan véi ty trong [an lugt [a 54% va 36% trong tdng du’ ng.
Ngén hang ciing thuc hién phan tan rdi ro tin dung qua viéc da dang hoéd san phdm, mé
rong dia ban, nganh nghé cho vay va déi tugng vay von. Trong do, STB chd yéu cho vay

ENg3dnhan ®Trung han  ®Dai han

Co ciu ng theo théi han cia linh vuc san xust ché bién (33% t6ng du ng), thuang mai (14%), ndng nghiép (11%),

STB ném 2010 dich vu (9%) va nhiéu nganh nghé khac. V& cg cdu cho vay theo thdi gian, cac khoan ng
ngan han van chiém ty trong I6n nhat nhung cé xu hudng gidm nhe [an lugt xap xi 65%
ndm 2009, 63% nam 2010 va gidm con 61% cudi quy 2 ndm 2011.

Trong ndm 2010, ti I& ngudn v8n ngdn han cho vay trung va dai han cta STB la 23,54%
thép hon muc quy dinh 30%. Ty Ié cho vay khach hang trén huy dong thi trudng 1 cla
STB tdng dan qua cac nam tir 75% ndm 2008 Ién 97% ndm 2009 va tang manh Ién 104%
ndm 2010. Dén cudi quy 2 ndm 2011, ti 1& nay hau nhu khdng ddi cho thdy STB da tén
dung ca ngudn vdn khac nhu von lién ngan hang, vén Gy thac tir cac td chirc nudc ngoai
véi chi phi d8u vao thap va ngudn vén phat hanh gidy t& ¢ gid d& cho vay ngoai ngudn
huy dbng tir t6 chirc kinh t& va dan cu.

Ty 1€ ng xau luén dudc duy tri 8 mdc dudi 1% trong 3 nam lién ti€p cho thay kha nang

Ngudn: STB quan ly cac khoan vay va xt ly ng xau cta ngan hang tot.
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Hoat dong dau tu

Sacombank co cac khoan dau tu vao chimng khoan ng, ching khoan vén, gop von vao
cong ty con va cong ty lién két. Cac loai chiing khoan dau tu (CKDT) chu yéu la trai phi€u
chinh phu, tréi phiéu cla céc t6 chiic tai chinh khéc va t6 chic kinh t€ phéat hanh (chiém
ti 98,4%) nham téng kha néng thanh khoan ngén hang. CKPT s&n sang dé ban chiém tdi
gan 99% trong khi CKDT gilt dén ngay ddo han chi chiém 1%. Téng gia tri CKDT cubi
thang 6 nam 2011 dat 21,5 ngan ty dong, tang nhe 1,7% so v&i cudi nam 2010 chu yéu la
do tang dau tu vao trai phi€u chinh phu trong quy 2. Mac du Igi suat trai phi€u chinh phu
thdp haon nhiéu so véi 13i sudt OMO va I3i suét tai chiét khdu, STB cling nhu nhiéu ngan
hang khac vin mua vao lugng I16n TPCP cd thé do ky vong I3i sudt s& giam trong tuong lai
lam gid trai phiéu tdng va ngan hang cé thé thu Igi tir viéc ban tréi phiéu.

KHA NANG SINH LOT

ROAA, ROEA clia STB

43%

2007 2008 2009 2010
EROAA ®=ROEA
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ROA tinh trén t8ng tai san binh quan ctia Sacombank giam tir mdc 1,9% ndm 2009 xudng
1,5% nam 2010. ROE ciing giam manh tir 28,3% xudng con 24,1%. Nguyén nhan ty suat
Igi nhuén cta STB gidm do ting trudng LNST ndm 2010 chi dat 14% trong khi t6ng tai
san tang tGi 46% va von diéu € cling tang xap xi 37%. Nhu vay, hiéu qua hoat déng san
xudt kinh doanh ndm 2010 chua theo kip tdc d6 md réng quy mo6 hoat dong clia ngan
hang.

KHA NANG THANH KHOAN

Ty Ié cho vay trén huy dong (LDR) cla Sacombank téang kha nhanh tir mirc 75% trong
nam 2008 |én 98% nam 2009, 104% trong nam 2010 va dén cudi Q2 2011 l1a 106%. LDR
tang lén cho thdy STB ngay cang phu thudc nhiéu hon vao ngudn von huy dong tur thi
trudng 1 dé tai trg cho tdng trudng tin dung. LDR téng Ién cling thé hién kha ndng thanh
khoan ctia ngan hang da giam di so vdi nhitng nam trudc do mirc do canh tranh huy dong
tur thi trudng 1 ngay cang gay gat.

Ty & ngudn von ngan han trén tai san ngan han ting tir x8p xi 1,17 cudi ndm 2010
Ién khoang 1,2 vao cudi Q2 2011 cho thdy xu hudng st dung ngudn vén ngan han dé tai
trg cho tai san dai han da tang Ién. Nhu vay, kha ndng thanh khoan cta STB da giam so
vGi ndm trudc.

Ty Ié cho vay TCTD/Huy ddng tir TCTD trong giai doan tir 2006 dén quy 1 nam 2011
déu dat trén 100% (nam 2010: 138%, 2009: 555%, 2008: 157%) cho thdy Sacombank
la NHTM Ién, dong vai tro cho vay nhiéu han la huy dong trén thi truGng lién ngan hang.
Tuy nhién, dén Q2 2011, ty |é nay d& gidm xubng con 65% thé& hién STB huy d6ng nhiéu
han di vay trén thi trudng 2 dé tan dung ngudn vén chi phi thap (I5i suét lién ngdn hang
9%-11%) thay vi huy dong lai suat cao tdi 18% trén TT 1.

LDR cua STB
Q2 2011
Q12011
2010
2009
2008
2007
2006
0% 100% 200% 300% 400% 500% 600%
m Cho vay TCTD/Huy dong TCTD ELDR
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DINH GIA

DE dinh gia ¢6 phi€u ngan hang néi chung va ctia STB, chiing tbi du’ dodn céc chi tiéu cua
STB nam 2011 dua trén nhitng nhan dinh vé tinh hinh kinh té€ vi m6é nlra ndm sau sé co
nhiéu tin hiéu tich cuc hon nira dau ndm nhu viec NHNN ndi 1dng dan chinh sach tién t€,
quyét tdm dn dinh ty gid, dirng dp dung ty 18 LDR & mic 80% gilp cac ngan hang chl
ddng hon trong hoat dong kinh doanh. Tuy nhién, hé théng cdc NHTM van chiu tac dong
bai gigi han tang trudng tin dung 20% trong nam 2011 va cac quy dinh khac trong thong
tu 13, 19, 22. Do d6, chlng t6i gia dinh mot sb chi ti€u clia STB sé tang trudng ¢ mic 15-
20%. Trong cac nam ti€p theo, mirc tdng trudng trung binh an toan & khoang 20% - 30%.

Cac gia dinh chinh st dung trong mo6 hinh dinh gia:
Gia dinh tang trudng huy dong:

Nam 2009, 2010, ty Ié tang trudng tién gui cla khach hang cta STB lu6n & mic cao lan
Iugt 1a 31% va 29%. Ty |é nay cao han kha nhiéu so véi mic binh quan nganh ngén hang
27% cho thdy STB da dat thanh cong nhat dinh khi m& rong nhanh chdng mang IuGi hoat
dong d€ tdng cudng huy ddng vén tir thi trudng 1. Tuy nhién, cudi Q2 2011, huy déng
khach hang gidm 3% so vdi cudi ndam 2010. Nhu vay, dua trén thuc t€ va cac chinh sach
gidi han tang trudng tin dung ctiia NHNN, tang trudng huy dong clia STB dugc gia dinh Ia
15% va &n dinh & mic 20% trong nhiing ndm tiép theo.

Gia dinh tang trudng tin dung

Theo NQ 11/NQ-CP ngay 24/02/2011, nganh ngan hang phai giam téc do tang trudng tin
dung xudng dudi mic 20%, giam t6c do tang trudng phuong tién thanh toan ca ndm
xubng 15-16% (thay vi 21-24% nhu Ngan hang Nha nudc cdng bd cudi ndm ngoai) dé
thuc hién muc tiéu giam lam phat. Hon nifa, trong H1 2011, ty Ié tang trudng tin dung cua
STB la 5%. Do do, chung t6i gia dinh than trong tang trudng tin dung ca ndm cla STB chi
6 mic 18%.

Gia dinh tang trudng thu nhap dich vu

Xét dén méi trudng nén kinh t& thé gidi con bt 6n va hoat ddng kinh té& trong nudc con
nhiéu khé kh3n va sé anh hudng dén céc dich vu thanh toan, chuyén tién, bao lanh... cla
ngén hang, chlng tdi cho rang tang trudng tir thu nhép dich vu nam 2011 s& cd téc dd
tang trudng thap han cac nam trudc va gia dinh than trong ¢ muc 14%.

Hoat dong dau tu chirng khoan

Trong ndm 2010, STB cd khoan 16 151 ty dong tif chitng khodn dau tu. Dén cudi H1 2011,
STB lai ti€p tuc bi 16 t&i 150 ty dong tir chiing khodn kinh doanh va gan 1 ty dong chiing
khodn dau tu. Hoat dong nay chiu nhiéu anh hudng rat I6n tir chinh sach vi mo va cac bién
dong cla thi trudng va kho du bao. Do dd, ching toi du bao Igi nhuan tir mang hoat dong
nady c6 thé van tiép tuc b |6 trong ndm 2011 nhung gidm manh so véi ndm 2010.

Hoat dong kinh doanh ngoai té

N&m 2010, STB bi 16 t&i 502 ty dong tir hoat dong kinh doanh ngoai té. Tuy nhién, ching
tdi ky vong rang céc yéu t6 vi mé ndm 2011 s& van dong theo xu huéng 6n dinh han do sy
tang cuGng quan ly thi trudng ngoai hdi ctia NHNN. Van dé ty gia dudc giai quyét manh
mé& va ddt diém ngay tir ddu ndm s& dem lai thu nhap cao han cho hoat ddng ngoai héi
clia STB. Do dé, chling t6i du phdng than trong dsi véi hoat dong nay, cu thé 1a murc 16
giam 97% so vdi nam 2010.
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Két qua hoat dong kinh doanh

Véi cac gia dinh chinh trén, ching t6i du phdng STB sé& dat 2.683 ty dong LNTT (bdng
99% so vai k& hoach clia STB tai dai hdi cd ddng & mirc 2.700 ty) va do d6 ngadn hang sé&
dat khoang 2.012 ty dong LNST.

Du phéng EPS

Hién tai, STB c6 von diéu Ié la 9.179 ty dong va du dinh tang von lén 10.739 ty dong vao
cudi ndm 2011. Nhu vay, EPS diéu chinh dugc xac dinh § mirc 2.020 dong va BVPS tai thdi
diém cudi ndm dudc xac dinh 6 mdc 13.824 dong.

Pinh gia
Ticker S6 c6 phiéu Gia
Iuvu hanh @18/9/2011
VCB 1,969,804,514 26,400 10.1 1.97
CTG 1,685,810,134 25,300 12.0 2.3
EIB 1,056,006,875 15,600 7.52 1.30
ACB 937,669,470 21,800 7.25 1.53
SHB 481,579,547 7,900 6.68 0.78
HBB 405,000,000 7,400 6.00 0.78
Trung binh 8.26 1.44

Ngu6n: TLS du bao

Chiing t6i dinh gia STB theo phudng phap P/E va P/B dua trén s6 liéu trung binh clia cac
cd phiéu ngén hang [an lugt 13 8,26 va 1,44. Do P/E trong qua kh( clia STB ludn th&p han
so Vi s6 liéu trung binh nganh nén chiing t8i I8y mdc P/E 1a 7.5 d€ udc lugng gid cb phiéu
nam 2011. V&i EPS du phong 2011 cua STB la 2.020 VND/CP, gia du phdng cua STB theo
phuang phap P/E vao khoang 15.000 VND.

Gia tri sd sach cla STB theo nhu tinh toan ndm 2011 vao khoang 13.824 VND. Chlng tdi
I&y mirc P/B 1a 1.2 trong ndm 2011 d& dinh gid c& phiéu STB vdi gid dinh nén kinh t& Viét
nam va thi trudng chiing khoan nédi chung sé cé cai thién. Do do, gia c8 phiéu STB theo
phuang phap dinh gia P/B sé vao khoang 16.500 VND.

Két hgp 2 phuang phap dinh gid, chiing tbi du béo gid c6 phiéu STB trong ndm 2011 s&
vao khoang 15.800 VNBD. VGi mirc gia hién tai la 14.200 VND, chung t6i khuyén nghi Gilr
ddi véi ¢6 phiéu STB.
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RUI RO

RUI RO CHINH SACH vi MO

Trong bGi canh lam phat lién tuc tédng cao tir dau ndm dén nay, NHNN da thuc hién bién
phap thét chat tién t&, cu thé 13 han ché ting trudng tin dung ca ndm & mdrc 20% va téng
trudng cung tién ¢ mirc 15-16%. Do ngudn thu tur tin dung chiém ty trong 16n nhat trong
tdng thu nhdp hoat ddng cla cdc NHTM, viéc han ché tin dung sé lam giam thu nhép |5
thuan cla cac NH va theo dé LNST cling giam.

Mé&t khac, that chat tién té cling dan dén hau qua gidam thanh khoan trong hé thdng NHTM
khién cac NH 16n va nho déu canh tranh gay git, ddy mat béng I5i suét I&n rat cao. L3i
sudt cho vay luén & mudc 21-24% trong subt nlra dau nam 2011 khong nhitng gay kho
khan cho viéc giai ngan clia cac NH, mat khac con lam tang rui ro tin dung do cac doanh
nghiép gap kho khan trong viéc tra ng vdi 1ai suat cao nhu hién nay.

Ngoai ra, cac quy dinh trong thong tu 13, 19 vé cac ty |é an toan cling sé ti€p tuc co nhiéu
tac dong that chit hoat ddng clia cac t6 chic tin dung thdi gian tdi. Do dd, cdc 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 nhudn da deé ra.

RUI RO TANG CHI PHi HOAT PONG

Chi phi hoat dong ctia Sacombank lién tuc tang nhanh trong giai doan 2006-2011 vdi t6c
do6 tang binh quan 51%/nam. So sanh véi mot s6 ngan hang cd quy mo I6n khac, STB ¢
toc do tang chi phi binh quan cao han (cla CTG la 35%, ACB la 47%). Ty Ié chi phi hoat
ddng so vai tng thu nhap cua STB cd xu hudng téng 1én, tir 40% trong n&m 2009 Ién
43% nam 2010 va xap xi 45% trong H1 nam 2011. Nhu vay, kha nang chi phi hoat dong
ti€p tuc tdng cao sé anh hudng dén Igi nhuan clia ngan hang nhirng nam tai.
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MO HINH KINH DOANH

Qua trinh hinh thanh va phat trién

Sacombank dugc thanh Iap vao ndm 1991 vdéi s6 von diéu 1€ 3 ty dong. Sau 20 nam hoat
dong, Sacombank da nang von diéu I 1én 9.179 ty dong, la ngan hang dau tién ném yét
cd phiéu trén HOSE va cling |a ngdn hang Viét Nam d3u tién hoat d6ng theo md hinh Tap
doan tai chinh tu nhan vdi 1 ngan hang me, 10 cong ty thanh vién. Bén cudi nam 2010,
STB d& c6 366 diém giao dich gdm 68 Chi nhanh/S& GD, 296 Phong giao dich, 2 chi
nhanh nudc ngoai tai Lao va Campuchia.

e Cd cau to chirc

DAL HOI BONG CO
pONG
BAN KIEM SOAT
HOIPONG QUAN TRI

HOI BONG PAU TU
TAI CHINH

h 4

HOI BONG TIN
DUNG

h 4

CAC CHI NHANH / PHONG GIAO DICH ”
CAC CONG TY TRUC THUOC +
Nguon: STB
e Caccong ty con
STT Tén cong ty Ty I€ s@ hitu cua STB
1 Cong ty TNHH quan ly va khai thac tai san NH Sai Gon Thugng Tin 100%
2 Cong ty TNHH 1 thanh vién Cho thué Tai chinh NH Sai Gon Thugng Tin 100%
3 Cong ty kiéu hdi Sai Gon Thugng Tin 100%
4 Cong ty TNHH 1 thanh vién vang bac da quy NH Sai Gon Thudng Tin 100%
5 Cong ty TNHH 1 thanh vién vang bac da quy NH Sai Gon Thugng Tin Campuchia 99.98%
6 Cong ty TNHH MTV TM Cong nghé Sai Gon Thugng Tin 100%
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Cac cong ty lién két

STT

Tén cong ty Ty I€ sé hifu ctia STB

Cong ty Ching Khoan NH Sai Gon Thuong Tin 48.95%

Cong ty Pau tu Toan cau Ching khoan NH Sai Gon Thugng Tin 19.58%

Cong ty Ching Khoan NH Sai Gon Thuang Tin Campuchia 48.94%

DW|N|—=

Cong ty Ching Khoan NH Sai Gon Thuang Tin Lao 24.72%

Cac dich vu va hoat dong chinh ciia Sacombank
¢ Hoat dong huy dong von

Tan dung th&é manh vé mang Iudi hoat ddng vdi 366 diém giao dich khdp ca nudc cling
vGi uy tin da tao dung dugc, toc do tang trudng ngudn von huy dong clia Sacombank
lubn & murc khé cao va 6n dinh. Ndm 2010, tdng ngudn vén huy ddng dat 129,2 ngan ty
dong, tang 41,7% so véi nam 2009. Trong do, tién gli cia khach hang ndm 2010 tang
29% so vGi nam 2009, cao han mic binh quan nganh ngan hang la 23% va chiém ty
trong 16n nhét x&p xi 57% téng ngudn v8n huy dong. B&n cudi ndm 2010 thj phan huy
dong clia Sacombank dat 3,94% ty trong cla toan nganh.

Thi phan huy dong cac ngan hang 2010

uCTG = EIB =ACB uSTB =VCB =SHB HBB u Others

Nguon: TLS

e Hoat dong cho vay

Hoat dong tin dung cla STB tang trudng kha cao trong giai doan 2007-2010, tang binh
quan 78,7%. Tin dung dac biét tang nhanh tir cudi quy 2, dau quy 3 ndm 2010 khi Chinh
phu thuc hién chinh sach ndi long tién t& nham kich thich tang trudng tin dung. Tinh dén
cudi ndm 2010, du ng cho vay cla STB dat 81,6 ngan ty, tdng 38% so vdi nam 2009. Thi
phan tin dung ctia STB chi€ém 4,26% du ng toan nganh. Dén cuGi quy 2 2011, cho vay
khach hang ctia STB tang trudng thap, chi dat 5% so véi cubi ném 2010 do mét bang I3
suat cho vay cao gay kho khan cho doanh nghiép trong viéc vay von, dong thdi do chi
trugng ctia NHNN vé gidi han téng trudng tin dung toan nganh ngan hang & muic 20% va
han ché cho vay linh vuc phi san xuat.
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e Hoat dong dich vu va kinh doanh ngoai té

Dich vu thanh toan quéc t& cling khdng ngling phat trién mdc du hoat ddng xuit nhap
kh&u ctia cac doanh nghiép trong n&m 2010 g&p nhiéu khd khdn. Téng doanh s6 thanh
toan quoc té cua ngan hang nam 2010 dat 5.726 triéu USD, tang 37% so v&i nam 2009.

DGi véi dich vu thé, ngdn hang da phat hanh thém gan 280 ngan thé trong ndm 2010,
ting t&i 94% so vSi ndm 2009. STB ciing 18p d3t thém cac diém chip nhan thé véi téng
s0 65 may ATM va 1490 may Pos.

VEé hoat dong kinh doanh ngoai t€, STB chu yéu thuc hién mua ban ngoai té phuc vu nhu
cau thanh toan cutia khach hang ddng thdi ngan hang cling thuc hién dau co ngoai té dé
tim kiém Igi nhuan do su chénh |éch ty gia giifa cac thdi ky. Trong quy 2 nam 2011, hoat
dong kinh doanh ngoai héi clia STB i 111 ty dong, nhung do khoan 16 trong quy 1 nén
Ity k& 6 thang dau ndm STB da 16 43,4 ty dong.

NhG chat lugng dich vu t6t, Sacombank dugc binh chon 1a “"Ngan hang cé dich vu ngoai
hGi tot nhat Viét Nam 2010” va “Ngan hang co dich vu quan ly tién mat tét nhat Viét Nam
2010"

e Hoat dong dau tu

Sacombank c6 cac khoan dau tu vao chidng khoan ng, chirng khoan von, gop von vao
cong ty con va cong ty lién két. Cac loai chling khoan dau tu chu yéu la trai phi€u chinh
pht, trai phiu cla cac t6 chirc tai chinh khac va t8 chdic kinh t& phat hanh (chiém tdi
98,4%) nham téng kha n&ng thanh khoan ngan hang. Téng gia tri chiing khoan dau tu
cudi thang 6 ndm 2011 dat 21,5 ngan ty dong, tdng nhe 1,7% so vdi cubi nam 2010 chi
yéu la do tang dau tu vao trai phi€u chinh phd trong quy 2. Mac du Igi sudt trai phiéu
chinh phu th8p han nhiéu so vdi I3i sudt OMO va I3i suét tai chiét khdu, STB ciing nhu
nhiéu ngan hang khac van mua vao lugng 16n TPCP 6 thé do ky vong Iai sudt sé& giam
trong tuong lai lam gid trai phiéu tdng va ngan hang cé thé thu Igi tir viéc ban trai phiéu.
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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

B4o 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 coé 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: c6 phiéu dugc ky
vong giam hon 15% so vdi gia ngay ra bdo 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 clfu cb 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 théng qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

n bugc thanh 13p 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: mdi 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 cd 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:
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e  CONng ty mdi gidi hang dau, diing th(r nhat vé thi phan mai gidi tir nam 2009;

e (C6ng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung cap 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, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910 6411.
Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, D6ng Da, Ha NGi.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 thdng 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.
Nhiing khuy&n nghi trong bao cdo nay dugc hiéu 1a danh cho nhitng khach hang hién tai ctia TLS. Béo cdo nay ciing khdng nén dugc
coi 1a cd s d€ dua ra nhitng khuyén nghi mua, ban hodc déng ky d&u gid nao. Bdo cdo nay cling khdng nén dugc phan phat thém
toan bd hodc tirng phan du véi muc dich nao. Khdng cd bat c 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 cta ngudi nhan.

© Ban quyén.TLS 2000-2011,TAT CA QUYEN PUOC DAM BAO. Tirng phan hodc toan bd bao cao nay khdng dudc ché bién lai, luu git?
hodc phan phat bang bat cr hinh thic hay phuang tién gi ma khdng dugc phép cuta TLS.
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