BAO CAO PHAN TICH

MARITIMME BANK SECURITIES

MARITIME BANK — MSB

NGAN HANG THUONG MAI CO6 PHAN HANG HAI VIET NAM —

Téng quan Doanh nghiép

Ngan hang Thwong mai cé phan Hang Hai Viét Nam (Maritime Bank) la
ngan hang thwong mai cé phan dinh huwéng phat trién theo mé hinh tap
doan tai chinh. Maritime Bank la mét trong nhivng Ngan hang ngay cang
khang dinh dwoc thwong hiéu trén thj trwdng trong hé théng Ngan hang
thwong mai cé phan Viét Nam, cac chi tiéu vé thu nhap, huy dong vén, loi
nhuan c6 mirc tang trwdng lon.

Hién tai, Maritime Bank da cé mat trong nhdm Ngan hang v&i lgi nhuan
nghin ty. Trong twong lai gan, Maritime Bank hwéng téi muc tiéu tré thanh
mot trong nhirng ngan hang I&n nhat va tét nhat Viét Nam. Vi thé cla
Maritime Bank dwoc danh gia trén cac khia canh chinh gém i) Tai chinh; ii)
C6ng nghé; iii) Nhan lyc; iv) Chat lwong dich vu va v) Mang lwéi hoat dong.

Thoéng tin mé&i

Ngay 30/9, Maritime Bank da c6 cudc hop dé trién khai thwc hién Thoéng tw
s6 30/2011/TT-NHNN cta Ngan hang Nha nwéc vé viéc quy dinh lai suat tbi
da dbi voi tién giri bdng dong Viét Nam: Ap dung murc |4i suét téi da dbi voi
tién gl khéng ky han va c6 ky han dudi 1 thang 1a 6%/nam, 1ai suét téi da
ap dung dbi véi tién gli c6 ky han tir 1 thang tré [&n & 14%/nam.

nhan
Tai chinh én dinh va hiéu qua
Heé théng cdng nghé hién dai
Nhén lwc chuyén nghiép va coé trinh d6 chuyén mon cao
Chét lwong dich vu tét v&i ton chi: Vi sy hai long ctia khach hang
Mang Iwéi hoat ddng dang ngay cang mé rong
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Ruai ro

La mét ngadn hang thwong mai, hoat déng cdia Maritime Bank bi anh hwéng
manh mé bi cac yéu té kinh t& vi mé gbém i) téc dd phat trién kinh té; ii) lam
phat; iii) 14i suét; iv)thj trwdng ngoai héi; v) canh tranh trong nganh
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Phwong phap DDM

Phwong phap RI-M

Phwong phap P/E

Phwong phap P/B

Gia binh quéan

THONG KE

Vén diéu 1& (ty VND) 7.000
Cb phiéu lwu hanh (CP) 700.000.000
EPS (VND) 3.511
Cb tirc/CP (VND) 1.300
Gia tri s6 sach/CP (VND) 12.655

ROE 23,42%
ROA 1,29%
No/Vén cht s& hiru 17,23
Gia tri sb sach/CP (VND) 12.655
Lai bign gop 23,28%
L&i bién rong 14,03%
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Phan tich c6 phiéu

Ngan hang TMCP Hang Hai
Viét Nam — Maritime Bank

GIA MUC TIEU (VND):

13,034

Website:
www.msb.com.vn

MARITIME BANK

Vén didu 18 (ty VND):

7,000

Can bd phan tich
Tran Quoc Hoan
Email:

hoan.tran@msbs.com.vn
Sé dién thoai: 0912.669.115

Coéng ty CP Chitrng khoan

Maritime Bank - MSBS

Tru s& chinh:

Tang 1 & 3, Tdoa nha Sky City
88 Lang Ha, Bong Da, Ha Noi,

Viét Nam
Website:

http://www.msbs.com.vn/
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2010 2011E 2012E 2013E 2014E
TOM TAT
EPS (VND) 3511 1929 2219 2551 2.934
Cbttc/CP (VND) 1300 1158 1331 1531 1760
Giatri s s4ch/CP (VND) 12.655 13.021 13.635 14.339 15.145
sS4 CP luu hanh (CP) 500.000.000  700.000.000 700.000.000 700.000.000 700.000.000
Ponv j: nghin dong
BAO CAO THU NHAP
Thu nhép Iai va cac khoan 8.246.078 8.823.303 10.146.799 11668.819 13.419.142
thu nhap twong tw
Chi phi 18i va cac chi phi (6.326.175) (6.442.386) (7.408.744) (8.520.056) (9.798.064)
twong tw
Thu nhap 14 thuan 1919.903 2.380.917 2.738.055 3.148.763 3.621078
\';? thuan tir hoat dong dich 207.021 232.901 267.836 308.011 354213
TONG THU NHAP HOAT 2.580.063 3.047.971 3.505.167 4.030.942 4635584
PONG
ggﬁzcm PHI HOAT (924.207) (1035.240) (1190.525) (1369.104) (1574.470)
Téng chi phi dw phong (137.668) (212.094) (243.908) (280.494) (322.568)
ISB‘EG LOTNHUAN TRUOC 1518.188 1800.638 2.070.734 2.381344 2.738.545
Chi phi Thué TNDN (361071 (111.852) (196.257) (293.322) (404.948)
Loi nhuan sau thué 1157.117 1350.479 1553.050 1786.008 2.053.909
Ponv j: nghin déng
BANG CAN POI KE TOAN
Tidn mat, vang bac, da quy 912.185 2.347.614 2.910.721 3.501690 4.210.264
Tidn g G NHNN 453.495 818.325 104612 1220.610 1467.603
L‘}Z’; vang guitai TCTD 30.467.551 31948.854 38.338.625 44.089.418 50.702.831
Chung khoan kinh doanh 82.692 68.279 81935 94.225 108.359
Céc cong cu TC phai sinh va 0 75.599 90.719 104.327 119.976
cac TSTC khéac
Cho vay Khach hang 31521535 33.097.612 34.752.492 36.490.117 38.314.623
Ching khoan dau tw 28.473.181 41686.548 50.023.857 57.527.436 66.156.551
G6p vén, dau tw dai han 533.582 561663 617.829 679.612 747573
Tai san cé dinh 615381 632.319 638.932 646.360 654.599
B4t dong san dau tw 72.022 1105.770 1216.347 1337.982 1471780
Tai san c6 khac 22.204.459 18.063.175 18.966.334 19.914.651 20.910.383

TONG TAI SAN

Céac khoan ng' Chinh phtiva
NHNN

Tién gl va vay clia cac
TCTD khéac

Tién gli clia Khach hang
Céc cong cu TC phai sinhva
cac cong no TC khac

Vvén tai tro, Gy thac dau tw,
cho vay TCTD chiu rti ro
Phét hanh gidy t&r c6 gia
Céac khoan ng khac

VON CHU sO HIU

TONG NGU ON V ON

115.336.083

11833.172

33.358.864

48.626.708

78.869

1271144

12.195.320

1644.417

6.327.589
115.336.083

130.405.758

13.608.148

35.026.807
55.920.714

0

15277

13.414.852

3.305.558

9.114.402
130.405.758

148.652.404

15.649.370

36.778.148

64.308.821

0

15277

14.756.337

3.963.698

9.544.639
145.016.290

165.606.429

17.996.775

38.617.055

73.955.145

0

15.277

16.231971
4.753.169
10.037.312
161.606.704

184.864.543

20.696.292

40.547.908

85.048.416

0

15277

17.855.168

5.700.207

10.601578
180.464.845

HE SO TAI CHiINH
Tang trwéng Doanh thu
Tang trwéng lai thuan
Tang trwéng lgi nhuan rong
Tang trudng EPS

Tysuét LN gop

Tysuét LN rong

ROE

ROA

104,03%
50,17%
44,12%
-124%
23,28%
14,03%
23,42%
129%

7,00%
24,01%
16,71%
-45,05%
26,98%
15,31%
17,49%
1,10%

15,00%
15,00%
15,00%
15,00%
26,98%
15,31%
16,65%
1,11%

15,00%
15,00%
15,00%
15,00%
26,98%
15,31%
18,24%
1,14%

15,00%
15,00%
15,00%
15,00%
26,98%
15,31%
19,90%
1,17%
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TRIEN VONG NGANH

V6i vai tro ddm bao luan chuyén vén
ciing nhw tinh thanh khoan cta nén kinh
té, sy phat trién cGa nén kinh té da tao
nhi*ng tién dé thuan loi cho nganh ngan
hang phat trién. Viéc phat trién Ion
manh cla nganh ngan hang trong thoi
gian qua la hoan toan dé& hiéu b&i nhu
cau cta doanh nghiép va nhu cau ngan
hang ban lé tai Viét Nam tdng manh.

PHAN TiCH HOAT DONG KINH DOANH

Dé thwe hién muc tiéu phat trién “Thanh toan khoéng dung tién mat’, nganh ngan hang sé phai chuyén minh
khéng ngirng dé dén ndm 2020 dat dwoc yéu cau cha Chinh phd 1a i) ty 1& tién mét trén tdng phwong tién thanh
toan la 15%; i) s lwong tai khodn ca nhan dat 45 triéu; iii) hon 90% nguwoi lao dong linh lwong qua tai khoan va
iv) 95% khoan thanh toan gitra cac doanh nghiép dwoc thyc hién qua ngan hang.

Ngoai ra, Viét Nam da l1a thanh vién ctia WTO nén céc chinh sach vé tai chinh tién té déu mé& clra va théng
thoang hon va dang huéng téi viéc phu hop véi chudn muc quéc té. Xu hwéng nay doi hdi cac ngan hang trong
dd co Maritime Bank phai tang cu’o’ng viéc ap dung cac quy dinh ké toan, kiém toan, quan Iy rdi ro, v.v. theo cac
nguyén tac cha chuan muc qudc té. Bidu nay gilp cho hoat ddng clia cac ngan hang dwoc quan ly tét hon, an
toan hon va phat trién bén virng hon.

Nhuw vay, tiém ndng phét trién cac s&n phdm dich vu ngan hang hién dai khi Viét Nam héi nhap kinh té quéc té Ia
rat I&n. Cac ngan hang Viét Nam sé c6 co hoi tiép can, nghién ctwu, cung c&p cac san phdm dich vu ngan hang
hién dai, da dang v& chiing loai va mang lai nhiéu tién ich cho khach hang.

Hoat déng huy déng vén

Maritime Bank la Ngan hang c6 san
phdm da dang ca bang ngoai té va ndi
té va tap trung huy dong vén tr 02 thi
trwong: i) t6 chirc kinh t& va dan cu va
i) cac t6 chirc tin dung va cac dinh ché
tai chinh.

Co chu huy dong vén cla Maritime
Bank c6 sy thay ddi Ion tir 2008 dén
2010 véi sw dich chuyén viéc huy dong
vén tap trung vao thi trweng | (chiém
47%, 51% va 52% trong lan lwot cac
n&m tir 2008 dén 2010). Khéi lwgng huy
dong vén tir tién glri va cho vay cua
TCTD t&ng déu qua cac nam nhung lai
gidm vé ti trong (chiém 49%, 40% va
35% trong lan lwot cac nam tir 2008 dén
2010). Pay la sy thay déi tich cuc tir
viec Maritime Bank ddy manh chién
lwgc nham ti da héa tién ich cho khéi
kinh té va dan cu.
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Thi trwerng I: Huy déng vén tir to chirc kinh té va dan cw

Martime Bank ludn coi trong viéc ddy manh viéc phat trién hé théng mang lwéi Chi nhanh nham phuc vu tdt nhét
nhu cAu gli tién ctia dan cw cling nhw cung &ng dich vu cho cac td chirc kinh té. Bén canh d6, Maritime Bank
da phat trién he théng ngan hang hién dai v&i tién ich internet banking vwot trdi giup cho khach hang cé thé
chuyén khoan dé dang v&i phi giao dich hap dan, hodc co6 thé gwi tiét kiém online. V&i nhitng tién ich nay,
Maritime Bank da gia ting sw hai ldng clia khach hang ciing nhw ting cwdng dwoc hoat ddng huy déng vén véi
tbc d6 tang trudng tir 2008 — 2010 dat 122%/n&m.

Hinh 1: Mang lw&i chi nhanh va phong giao dich/Quy tiét kiém cua MSB

200 A 182
150 -+
111
100 -+ 85
68
50 -
0 -
2008 2009 2010 3 2011KH
B Chinhanh B Phong giao dich/QuY tiét kiém

Nguén: Maritime Bank
Thi trwdng 1l: Huy déng vén tir té chirc tin dung va cac dinh ché tai chinh

Day la thi trwong dwoc Maritime Bank quan tam va chu trong phat trién va cé s ting trwdng dn dinh. Cu thé,
tdc do tang trwdng tién gl cla thi trwdng Il trung binhdat 64%/nam trong giai doan tir 2008 dén 2010.

Hinh 2: Tinh hinh huy déng vén cua Maritime Bank tir 2008 dén 2010

50,000,000 - 48.626.708

40,000,000 -
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30,000,000 A
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10,000,000 -

triéu déng 2008
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Lo 2009
® Tién gui va vay cua TCTD

2010
Giay tg co gia

Nguén: BCTC hop nhét kiém toédn ném 2008, 2009 va 2010 cta Maritime Bank
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Hoat dong tin dung

Maritime bank cung cép tin dung cho
khach hang doanh nghiép va ca nhan
v&i cac san pham cho vay da dang nhu:
San phdm ngan hang méi nhat va duy
nhét cho doanh nghiép san xuét — kinh
doanh ca phé; Chwong trinh SMEFP I
(Small & Medium Enterprise Finance
Program); San pham cho vay tai tro dau
tw dw an; Cho vay ngan han danh cho
doanh nghiép cé ngudn thu ngoai té vay
VND véi 18 suit USD; San pham cho
vay tai trg kinh doanh; San phdm cho
vay hop vbn; San pham cho vay cac
khodn phai thu; San phdm chiét khdu bd
chirng tir xuét khau...

Hinh 3: Tinh hinh tang trwéng tin
dung tir 2008 dén 2010

40,000,000 120%
31,829,53

100%
30,000,000
80%

20,000,000 60%

11,209,76

4 0%

10,000,000
20%

triéu
dong

0%

2008 2009 2010

s Cho vay khach hang Téc d tang trwdng

Trong nam 2010, ti trong téng trwdng tin
dung gidm manh so v&i nam 2009 do
Maritime Bank thwc hién thét chat tin
dung theo dinh hwéng cia Ngan hang
Nha nwéc giam murc tang tdng phuong
tién thanh toan va dw ng tin dung déi
v6i nén kinh té t» 37,73% trong nam
2009 xudng con 25% trong ndm 2010.
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Bang 1: Téc dé ting trwdng huy dong vén clia Maritime Bank tir 2008 dén 2010

% tang 2009 - 2010

1. Tién gt khach hang 113% 62%
2. Tién glvi va vay ctia TCTD 63% 40% ‘
3. Gidytocogia 373% 127% ‘
Téng huy déng vén 99% 59% ‘
Nguén: Téng hop tir BCTC hop nhét kiém toédn nam 2008, 2009 va 2010 cda Maritime Bank

Maritime Bank dy kién trong nam 2011, tién gl khach hang sé dat téc do tdng khoang 60% va sé& dong gép

khoang 55-60% vao s6 vén huy dong dworc tir cac ngudn.

Bang 2: Dw ng cho vay theo déi tweng tir 2009 dén quy | 2011

I
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boi twong
Doanh nghiép Nha nwéc Trung Uong
Doanh nghiép Nha nuwéc dia phwong
Coéng ty TNHH
Cong ty ¢b phan
Cong ty hop danh
Doanh nghiép tw nhan
Doanh nghiép cé vén dau tw nwéc ngoai

Kinh té tap thé

©l ® N gl MNP

Cho vay cé nhan

Téng

31.12.2009

1.556.084
2.610.115
5.681.605
9.662.960
174.871
469.961
9.554
151.291
3.555.175
23.871.616

31.12.2010
1.467.020
4.081.068
6.635.043
15.802.284
57.505
392.066
4.780
41.189
3.348.580

31.829.535

Don vj: Triéu dbng
31.3.2011
2.018.102
2.293.572
9.226.538

14.502.112
53.508
443.618
14.796
39.050
2.046.878
30.638.174

Nguén: BCTC hop nhét kiém toén ndm 2009 va 2010 va BCTC hop nhat QI 2011 ctia MSB
Bang 3: Dw no cho vay theo nganh tir 2009 dén quy | 2011

Don vi: Triéu déng

31.12.2009 & 31.12.2010 31.3.2011

1. Nong nghiép, lam nghiép, thdy san 46.486 71.378 51.440
2. Cong nghiép khai thac md 879.221 1.142.470 1.299.322
3. Cong nghé ché bién 4.057.736 5.164.642 5.448.675
4. SX va phan phéi dién khi dét va nwéc 725.152 405.107 432.847
5. Xay dwng 1.260.050 5.042.830 2.880.247
6. Thwong nghiép, stra chiva (xe, dd dung) 6.503.510 7.290.487 8.427.581
7. Khach san va nha hang 148.812 295.212 371.257
8. Van tai, kho bai thong tin lién lac 3.884.166 5.297.638 7.190.601
9. Dich vu tw van va kinh doanh tai san 2.740.309 3.337.055 2.350.777
10. | Hoat dong vén héa thé thao 33.245 36.619 58.346
11. Hoat déng phu vu ca nhan va cong déng 2.530.477 2.246.965 1.851.072
12. Hoat dong dich vu tai hg gia dinh 153.725 507.531 248.820
13. | Nganh khac 908.727 991.601 27.188
Téng 23.871.616 = 31.829.535 | 30.638.174

Ngudn: BCTC hop nhét kiém todn ndm 2009 va 2010 va BCTC hop nhét QI 2011 cda MSB
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- Nga

Hinh 5: Co’ cdu dw no cho vay theo
ky han tai 31.12.2010

®NG ngdn han

@NGg trung han BNg dai han

Tinh dén 31.12.2010, ty trong cho vay
ngén han cla Maritme Bank rat Ién,
chiém 61%, trong khi ty trong cho vay
trung han va dai han kha twong dong,
chiém Ian lwot 19% va 21%.

Phén loai no va trich lap dw phong
rui ro

Maritime Bank thwc hién phan loai ng
gbc va trich Iap dw phong hang quy theo
quy dinh cia NHNN. Cac loai no sé
dwoc phan loai thanh 5 nhém theo mirc
d6 rii ro khac nhau gém: i) No' du tiéu
chudn; i) No can cha y; iii) No duwai tiéu
chudn; iv) No nghi ngd va v) No ¢ kha
n&ng mét vén.

Co c4u du no cho vay cho thdy hoat ddng tin dung ctia Maritime Bank phu hop v&i sy phat trién cia nén kinh té&
khi Ngan hang chu trong vao linh vic i) Thwong nghiép va stra chiva (23%); ii) Van tai va kho bai (17%); Xay
dung (16%) va coéng nghé ché bién (16%). Ngoai ra, ti trong dw ng cho vay theo nganh ctia Maritime Bank kha
hai hoa, khéng qua phu thudc vao mét nganh cu thé, do do phan tan duoc rii ro.

Hinh 4: Co’ cdu dw no cho vay theo nganh tai 31.12.2010

B NOGng nghiép, 1am nghiép, thly
san
B COng nghiép khai thac mé

0%
7% 2% 3% | 4%

%

1% WCOng nghé ché bién

W SX va phan phdi dién khi dot
va nudc

W Xay dung

B Thuadng nghiép, stra chita

W Khach san va nha hang

Nguén: BCTC hop nhét kiém toén ném 2010 clia Maritime Bank

Bang 5: Trich lap dw phong cho céac khoan vay tai 30.11.2010

Dw phong
chung

Don vi: Triéu déng

Phan loai no Dw no cho vay

23.350.091 -

1. | No dud tiéu chudn 175.126 175.126
2. | Nocanchuy 1.738.112 34.307 13.036 47.343
3. | No dui tiéu chuan 317.927 34.478 2.384 36.862
4. | No nghingd 144.619 38.717 1.085 39.802
5. | No c6 kha nang mét vén 99.744 8.867 - 8.867
Téng 25.650.493 116.369 191.631 308.000

Ti 18 no x4u 2,19%

Nguén: BCTC hop nhét kiém toan ndm 2010 ctia Maritime Bank

Dich vu ngan hang

Pay la hoat dong cé quan hé chat chg,
l& cong cu hé tro dé tang trudng cac
hoat dong khac nhw huy déng vén, tin
dung ddng thoi dem lai cho Ngan hang
ngudn thu an toan véi chi phi thdp. Voi
sy két hop gitva dich vu ngan hang
truyén thdng va dich vu ngan hang hién
dai v6i cong nghé tién tién (ngan hang
dién tlr, thé), hoat dong cung rng dich
vu ngan hang da gép phan quan trong
vao két qua kinh doanh chung cla toan
hé théng Maritime Bank.
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Dich vu ngan hang ctia Maritime Bank gém:

«  Dich vy thanh toan %  Dich vu tw van %  Dich vu tin dung
% Dich vu ngan quy <  Dich vu chiét khau % Dich vu quan ly tin dung
< Dich vu bao lanh < Dichwvu héi doai < Dich vu khac

Hinh 6: Tang trwéng thu nhap tir hoat dong dich vu tir 2008 dén 2010
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triéu dong
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248,498
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J207,021

- 80%

148,192

§122,742 L 60%

- 40%

- 20%

- 0%

2008
mmm Thu nhap

2009

s Qi nhuén

2010

Tang trwdng thu nhap

Nguén: BCTC hop nhét kiém toén ndm 2008, 2009 va 2010 cta Maritime Bank
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Co cau doanh thu dich vu ngan hang

Hinh 7: Co’ cdu doanh thu dich vu
ngan hang nam 2010

19%

\

1%

@Dich vu thanh toan @Dich vu ngan quy
®Dich vy bao l&nh @Dich vu tu van

@Dich vy chiét khdu @Dich vy héi doai

W Dich vy tin dung W Dich vy quan ly tin dung

Dich vu khac

Tir 2008 dén 2010, co ciu chinh tao
nén doanh thu dich vu ngan hang la i)
Dich vu thanh toan va ii) Dich vy tw
nghiép vu bao lanh. Khoan phi thu duwoc
twr dich vu thanh toan nam 2010 va 2009
1&n lwot dat 109.567 va 100.176 triéu
ddng, tang 94% va 143% so véi nam
trwdc. Dén 2009 va 2010, MSB da
khéng thuc hién dich vu tw van, khong
thu phi dich vu cho mét sé hoat dong
(dich vy tin dung, dich vy quan ly tin
dung, dich vu héi doai).

Bang 6: Chi tiét doanh thu dich vu ngan hang ttr 2008 dén 2010

Don vj: Triéu déng

STT Doanh thu dich vu 2008 2009 2010

1. Dich vu thanh toan 41.233 100.176 109.567
2. Dich vu ngan quy 929 2.129 1.606
3. Dich vu bao lanh 7.064 38.417 89.408
4 Dich vu tw van 3.377 - -
5. Dich vu chiét khiu 1.416 844 925
6 Dich vu héi doai 2.416 - -
7. Dich vu tin dung 2.117 - -
8. Dich vy quan ly tin dung 1.126 - -
9. Dich vu khac 14.797 6.626 46.992

IS':%;::::‘;"” phi dich 74.475 148.192 248.498

Tdng chi phi 15.175 25.450 41.477

Tdng loi nhuan 59.300 122.742 207.021

Nguén: BCTC hop nhat kiém toédn nam 2008, 2009 va 2010 cta Maritime Bank

Hoat déng kinh doanh ngoai héi

Trong ndm 2010, Maritime Bank, giéng
nhw nhiéu ngan hang thwong mai khac,
da phai d6i mat véi kho khan khong nho
tlr hoat ddng kinh doanh ngoai héi do thi
trweng ngoai hdi cé nhitng bién déng
khong lwéng, ddng USD mét gia manh
mé so v&i cac ddng tién khac, gia vang
thé gi6i ting manh va VND lai bi mét gia
so v&i USD va NHNN da phai lién tuc
thwe hién didu chinh ti gia.

Bang 7: Doanh thu kinh doanh ngoai héi tir 2008 dén 2010
Don vj: Triéu dong

Hang muc 2008 2009 2010

Doanh thu 88.787 260.658 160.172
Kinh doanh ngoai té giao ngay 81.122 238.396 111.211
C6ng cu tai chinh phai sinh tién té 7.665 22.262 48.961
2. Loi nhuan 10.354 87.768 (106.983)
Kinh doanh ngoai té giao ngay 15.879 151.888 (24.502)
Cong cu tai chinh phai sinh tién té (5.525) (64.120) (82.481)

Nguén: BCTC hop nhét kiém toén nédm 2008, 2009 va 2010 cta Maritime Bank

Hoat déng kinh doanh chieng khoan

Nam 2008, MSB gan nhw khong tham
gia vao dau tv va kinh doanh ching
khoan. Tt nam 2009 dén 2010, hoat
déng nay da déng gop gan 10% va gan
29% lgi nhuan trwéc thué cia MSB. Tuy
nhién, MSB khéng cé dinh hwéng day
manh thém hoat ddng nay do thj trwdng
chirng khoan Viét Nam van chua én
dinh, tuy nhién MSB sé& can nhic viéc
téng cwéng dau tw vao cac cong ty kinh
doanh c¢é hiéu qua, cé tiém nang phat
trién lau dai v&i ngan hang.

Bang 8: Ty trong Lgi nhuan tir dau tw va kinh doanh CK tir 2008 dén 2010

Don vj: Triéu dbng

2008 2009
Loi nhuan
Giatri | %/LNTT Gia tri %/LNTT Gia tri %/LNTT
1. | CKKinh doanh - 0,0% (7.708) -0,8% (12.496) -0,82%
2. CK Pau tw (8.717) -2,0% 64.292 6,4% 389.390 25,65%
3. Cé tirc - 0,0% 36.188 3,6% 53.762 3,54%
4. | Téng (8.717) -2,0% 92.772 9,2% 430.656 28,37%

Nguén: BCTC hop nhét kiém toédn ném 2008, 2009 va 2010 cta Maritime Bank
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Bang 9: Ty trong kinh doanh va dau tw chirng khoan trén Téng tai san ttr 2008 dén 2010

Don vi: Triéu déng

Hang muc

Gia tri %ITTS Gia tri %ITTS Gia tri %ITTS

1. | CK Kinh doanh -] 0,0% 67.876 | 0,1% 82.692 0,1%
CK Kinh doanh - 77.357 92.825
Dy phong - (9.481) (10.133)

2. | CKDautw 3.921.402 | 12,0% | 11.092.973 | 17,4% | 28.473.181 | 24,7%
CK Pautw | 3.929.402 11.112.651 28.501.392
Dy phong (8.000) (19.678) (28.211)

3. | Téng 3.921.402 | 12,0% | 11.160.849 | 17,5% | 28.555.873 | 24,8%

Nguén: BCTC hop nhét kiém toén ném 2008, 2009 va 2010 cta Maritime Bank

Hoat dong gop von, dau tw dai han Bang 10: Tinh hinh gép vén, lién doanh chia Maritime Bank tir 2008 dén 2010

Hinh 8: Lei nhuan tir gép vén, dau tw

dai han tir 2008 dén 2010 bon vi: Trigu dong

20,000 120%
110% N 2008
100% Pau tw vao
15,000 sox Giatri | %/TTS | Giati | %/TTS | Giatri -
10,000 i 1. | T chirc kinh té 59.568 | 0,2% | 35068 | 0,1% | 39.468 | 0,0%
50%
a0% 2. | Tdchwctaichinh | 19.800 | 0,1% | 183.044 | 0,3% | 494.114 | 0,4%
5,000 30%
. 3. | Téng 79.368 | 02% | 218.112 | 0,3% | 533582 | 0,5%
triéy, 0%
6o 008 2009 2010 Nguén: BCTC hop nhét kiém toén ndm 2008, 2009 va 2010 ciia Maritime Bank
s Cho vay khach hang Téc do téng trudng

CAC CHi TIEU TAI CHINH QUAN TRONG

Trong nam 2010, hoat ddng kinh doanh

cia Maritime Bank da phat trién manh Bang 11: Kéet qua hoat déng san xuat kinh doanh ttr 2009 den 31.3.2011

mé so v&i ndm 2009 voi téc dd ting Don vi: Triéu déng
trwdng khoang 50% (huy ddng vén, thu —
nhap lai thuan, v.v.). Chi c két qué hoat Chi tiéu 31.12.2009 31122010 | "9 3932011
ddéng kinh doanh ngoai héi la syt giam giam
manh so v6i nam 2009 do Maritime Téng vén huy dong 59.254.160 94.180.892 |  59% 86.067.102
Bank, cling nhw nhiéu ngan hang khac, -
da gép kho khan 16n trong viéc han ché 2. Thu nhap lai thuan 1.278.449 1.919.903 50% 469.549
thét thoat vi chénh léch i gia lién nga P
at thoal vi chenn 16eh 1 gia fien nGan 153 = 1| 5i/(16) thuan tir hoat dong dich vu 122.742 207.021 |  69% 72.992
hang va ti gia tai thj trwdng tw do. Ngoai
ra, thi truong ngoai hoi ¢6 nhiing bien | 4. | | 5/5) thuan tir HDKD ngoai héi 87.768 (106.983) | -222% (48.679)
dong khéng lwong, dong USD mat gia
manh mé so vo6i cac dong tien khac | 5. || 5j/5) thuan tir hoat dong KDCK (7.708) (12.496) | 62% (6.869)
(ngoai trr Viét Nam dong) da gay ra rai
ro Ion cho Ngan hang frong viéc thwe | 6. | | 5i/) thuan tir hoat dong DTCK 64.292 389.390 | 506% (99.810)
hién cac cong cu tai chinh phai sinh.
7. L&i/(16) thuan tir hoat déng khac 87.130 110.221 27% 71.073
8. Thu tir gép vén, mua c6 phan 42.482 73.007 | 72% 1.671
9. Téng thu nhap HDKD 1.675.155 2.580.063 54% 459.927
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QUy 12011 , Maritime Bapk tlép tUC bl |6 Chi tiéu 2009 2010 % tang Ql 2011
trong hoat déng ngoai héi va hoat dong glam
dau tw chirng khoan nén lgi nhuan sau
< N N : Ton chi phi HBKD 0
thué chi bang 7% so véi tong Igi nhuan g P (509.120) (924 207) 82% (230'437)
sau thué ndm 2010. Téng tai san tai A o .
i ; 11. LN thuan tir HDKD truéc
31.03.2011 gidm 7% so v&i cubi nam CPDPRRTD 1.166.035 1.655.856 42% 229.490
2010 do cac t6 chirc tin dung rat 30%
tién gt tai MSB (khodng 10 nghin ty 12. Téng LN trwéce thué 1.005.315 1.518.188 51% 87.088
dong).
13. Thué TNDN (232.429) (361.071) 55% (5.820)
14. Loi nhuan sau thué 772.886 1.157.117 50% 81.268
15. | EPS (VND/cb phan) 3.555 3.511 -1% 163
16. Thu nnhap binh quéan 0
(VNB/ngudilthéng) 9.932.838 11.590.001 17% N/A

Nguén: BCTCKT hop nhét 2009, 2010, BCTC hop nhét quy | 2011va NQBHDCD 2010

va 2011 ctaMaritime Bank

Bang 12: Cac chi tiéu tai chinh cha yéu

Quy mé vén
1. vén biéu l& Triéuddng | 3.000.000 5.000.000 5.000.000
2. Tong tai san ¢6 Triéu ddng = 63.882.044 | 115.336.083 = 108.385.046
3. Ty 1& an toan vén téi thidu % 8,93% 9,18% N/A

I. Két qua HDKD

1. Tién glri clia KH &gidy t& cb gia Triéu ddng = 35.421.546 | 60.822.028  62.484.074
2 Doanh sb cho vay Triéu dong = 23.871.616 | 31.829.535  30.638.174
3. No x4u Triéu dong 150.233 594.573 855.377
4 TY 16 no x4u/Téng dw no % 0,63% 1,87% 2,79%

Il Kha nang thanh toan
1. Ti 1& kha nang chi tra trong 7 ngay Lan 1,42 1,04 N/A

2. Ti 1& NVNH cho vay trung dai han % 15,50% 7,92% N/A

Nguén: Maritime Bank
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KE HOACH HOAT BONG KINH Ngay 29 thang 01 ndm 2011, Pai hdi ddng cd ddng thwong nién ndm 2011 clia Maritime Bank da thong qua ké
DOANH VA NGAN SACH TAI CHINH hoach hoat dong kinh doanh va ngan s&ch tai chinh ndm 2011 nhw sau:
NAM 2011 ctia MARITIME BANK

Bang 1: Ké hoach hoat dong kinh doanh va ngan sach tai chinh nam 2011

Hang muc i Gia tri

1. Téng tai san Ty déng 150.000

2. Vén huy déng tai thj triérng | va huy déng trai phiéu Ty déng 99.178

3. Dw no cho vay tb chirc kinh té va dan cw Ty déng 57.700"

4. No xau (nhém 3-5) Ty déng <2%

5. Sé diém giao dich méi Ty déng 100

6. gglsygz:sri(:(rz):;z;thjr:nh:gébao gom ca phan thu hoi ng Ty ddng 1.850

7. Ti 1é chia lgi ttrc cb phan % 17%

8. Phwong an tang Vén Diéu Ié ti» 5.000 I&n 8.000 ty déng Ty déng 3.000

Dot 1: Phat hanh cho CBHH vei ti 1€ 100:20 Ty déng 2.000

Dot 2: Phat hanh 100 triéu ¢ phiéu thuwdng Ty déng 1.000

9. Xay dwng co s& vat chét va trang thiét bj Ty déng 896,77

Ngudn: Nghj quyét Dai héi déng cé déng thudng nién ndm 2011 cta Maritime Bank
PINH GIA CcO PHIEU MSB
> ?EA éznnf}é\::;gfc ngan hang Ngan hang Ma VT‘_’),,“\;"‘;’; P’Eb‘;‘: Lai rogﬂ Lai gop

Vietcombank VCB 53,776 10.1 2.0 1.4%| 18.8% 34.9%| 62.5% 0.87
Vietinbank CTG 42,482 8.1 1.9 1.3%| 23.5% 24.3%| 53.3% 0.82
Sacombank STB 15,095 7.0 1.0 1.3%| 13.7% 34.1%| 52.9% 0.46
Ngan hang A Chau | ACB 20,160 7.4 1.7 1.2%| 22.1% 40.2%]| 60.2% 0.62
SHB SHB 3,560 3.5 0.7 1.1%| 13.6% 32.7%| 48.0% 0.96
Eximbank EIB 16,896 71| 12| 1.9%| 16.4%| 49.2%| 73.1%| 0.50
Trung binh 6.28 | 1.13 |1.37% |16.45% |39.04% |58.53% 0.64

VCB va VTG cé quy mé I6n hon nhiéu so véi MSB, do vay, chiing téi khéng dura vao tinh chi sé binh quan
lam tham chiéu dé dinh gia MSB.

> Tinh toan ty suét chiéu khau - Hé sb beta 1 nam ciia Maritime bank = 0.64 (TB ciia cic ngan hang TMCP dang niém yét — khong
cho dong tién von co dong tinh VCB, CTG)

—Recho MSB - Loi suét phirdi ro (Ry) = 11.5% (D@ liéu chung ti wéc luong tir li tare tri phiu chinh pha).

- Phéan bl rti ro gitra Viét Nam & Hoa Ky = 6.00%; Phan bu rii ro thi trwdng clia Viét Nam 1a 11% (theo
- Country Default Spreads and Risk Premiums - Aswath Damodaran - Last updated: July 2011)

> Re = 18.54%

! Theo phuong &n phat hanh cap nhat, ké hoach dw no' cho vay tb chirc kinh té va dan cu du kién s& giam tir 57.700 ty déng xubng 38.190 ty ddng
dé phu hop véi yéu cau gidm ti 1é dw ng tin dung cta Chi thi 01/CT-NHNN do NHNN ban hanh ngay 1.3.2011.
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>  Mét sé chi tieu dw bao cho - Maritime Bank d& phat hanh tang Vén Diéu I& 1én 7.000 ty vao quy Il 2011 va dv klén sé chia

bé.ng ké hoach tai E:hl’nh thwéng cé phiéu, ting Vén Dleu I& 1én 8.000 ty vao quy IV 2011. Viéc chia thuong cbd phleu cla
MSB sé khong lam thay dm vén chd s& hiru, khong 1am thay 60| co cAu vén ma chi ting s6 cb phiéu

twong (ng giam gia tri s6 sach/cd phiéu. Viéc chia thuang co phleu nay do doé khong anh hwo’ng
dén dy phong va dinh gia cha ching toi. Tai thoi diém chét quyén chia thwéng cb phiéu, gia cd
phiéu sé& dwoc didu chinh twong tng.

- Thué suét thué TNDN 4p dung déi véi Ngan hang la 25%

- Theo phwong &n phat hanh cap nhat, k& hoach dw no' cho vay t6 chirc kinh té va dan cw dy kién sé
gidm tr 57.700 ty ddng xudng 38.190 ty ddng dé phu hop véi yéu cau gidm ti 1& dw no tin dung cda
Chi thj 01/CT-NHNN do NHNN ban hanh ngay 1.3.2011

- Tin dung tang trung binh 32% trong giai doan 2000-2010, cao hon mtrc tdng 29% cla huy déng va
7,15% cta GDP. Trong giai doan 2011 — 2015, chlng t6i dw béo tdc d6 ting trwéng tin dung va huy
dong trung binh cuan nganh ngan hang sé vao khoang 15% - 20%. Trong md hinh dinh gia MSB,
trén co s than trong, ching téi dw bao téc d6 tang trwénng tin dung cia MSB n&m 2011 la 7% do
anh hudng cla chinh sach tién té that chat. Giai doan 2012 — 2015, téc dé ting trwéng tin dung la
15%. Giai doan tang trwdng bén virng sau d6 chung téi dy bao 1a 5%.

»  Dinh gia theo dong cé tirc —

Chiét khau ludng cb tirc

DDM
Loi nhun sau thué (triéu VND) 1,350,479 1,553,050 1,786,008 2,053,909 2,361,995
Loi nhuan gitr lai (triéu VND) 540,191 621,220 714,403 821,564 944,798
Ty & loi nhuan git lai (triéu VND) 0 0 0 0 0
Loi nhuan dem chia ¢ tirc (triéu VND) 810,287 931,830 1,071,605 1,232,345 1,417,197
S6 cb phiéu lvu hanh (CP) 700,000,000 | 700,000,000 | 700,000,000 | 700,000,000 [ 700,000,000
Loi nhuan trén méi ¢ phiéu (VND) 1,158 1,331 1,531 1,760 2,025
Hé s6 chiéu khau (PV Factors) 0.96 0.81 0.68 0.58 0.49
Gia tri hién tai ctia ¢b tirc (VND) 1,109.37 1,076.24 1,044.10 1,012.92 982.67
Tong gié tri hién tai clia cb tirc (tir 2011 - 2015) (VND) 5,225
Gia tri hién tai giai doan ttr 2015 tr& di (VND) 7,620
Gia tri hign tai ctia 1 ¢b phiéu (VND) 12,846
Gia trindi tai Gia trindi tai
Von chd sé hiru Von chd sé hiru Gia tri hién tai cua MSB tai chia 1 ¢ phiéu
>  Dinh gis theo phwona phé dau nam 2011 cudi nam 2011 cua thu nhap 31/12/2011 tai 31/12/2011
fnh g'a theo phtrong phap (tr VND) (tr VND) con lai (tr VND) (tr VND) (VND)
thu nhép con lai — RIM
6,327,589 9,114,402 (12,003) 9,102,399 13,003

Quy vé thei diém 30/09/2011: 12,462 VND.

Chiing t6i diing P/E clia nganh Ngan hang lam co s& tham chiéu dé dinh gia cé phiéu MSB. Vi EPS nam
> Dinh gid theo phwong phdp 2011 dw phéng ctia MSB 1a 1,929 VND/CP, P/E binh quan cla nganh ngan hang la 7,22 thi gia ¢ phiéu MSB
P/E =1,929 x 6,28 = 12,114 VND/CP

Chiing t6i diing P/B clia nganh Ngan hang lam co s& tham chiéu dé dinh gia cb phiéu MSB. Véi Gia tri s6
> Dinh gia theo phwong phap sach nam 2011 dy phong ctia MSB la 13,021 VND/CP, P/B binh quéan clia nganh ngén hang la 1,39 thi gia co
P/B phiéu MSB = 13,021 x 1,13 = 14,714 VND/CP

TONG KET CAC PHUONG PHAP DINH

GIA Phwong phap dinh gia i4 Ty trong Binh quan gia quyén
Chiét khau ludng cb tirc (DDM) | 12,846 25% 3,211.5
Thu nhap con lai 12,462 25% 3,115.5
P/E 12,114 25% 3,028.5
P/B 14,714 25% 3,678.5
Gié binh quan 100% 13,034.0
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PIEU KHOAN MIEN TRACH
©2011 Ban quyén thudc vé Cong ty cd phan Chirng khoan Maritime Bank (MSBS). Moi quyén déu dwoc bao vé.

Ban bao cdo nay dwoc lap dwa trén nhirng ngudn théng tin ma ching téi cho rang dang tin cay tai thoi diém phat hanh. Tuy nhién, ching t6i khéng
dam bao rang nhirng théng tin nay 1& hoan toan chinh xéac.

Ban b&o céo nay dwoc lap véi muc dich duy nhét 1a cung cép théng tin cho nha dau tw va khéng nhdm dwa ra bat ky dé nghi hay hwéng dan mua ban
ching khoan cu thé nao. Cac khuyén nghi dwoc trinh bay trong ban bao céo nay ciing khéng tinh dén sw khac biét vé muc tiéu, chién luwoc, mic do
chiu dwng rai ro va hoan canh cu thé cta tirng nha dau tw. Ngoai ra, nha dau tw cling can y thirc rang cé thé cé cac xung dét lgi ich anh hwéng dén
tinh khéach quan ctia ban bao cdo nay. Nha dau tw chi nén xem bao cao nay nhu mét ngudn tham khao va phai chiu toan bd trach nhiém déi vai quyét
dinh dau tw ctia chinh minh. MSBS tuyét dbi khong chiu trach nhiém ddi véi toan bd hay bt ky thiét hai nao déi véi viéc stv dung toan bd hodc mét
phan thong tin hay khuyén nghi ndo clia ban bao céo nay dé dau tw.

Ban b&o céo nay dwoc gilr ban quyén va la tai san ciia MSBS. Moi su sao chép, chuyén giao hodc stra dbi trong bat ky trwéng hop nao ma khéng cé
sy ddng y clia MSBS déu vi pham phap luat.
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