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SHS P/E: i cap nhat tai
82,0% N o/ 0.64 www.vchs.com.vn/Research/Report.aspx
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Cic chi tiéu co ban 2009 2010 2011 2012* www.vebs.com.vn
Téng TNHD (ty dong) 860 1.486 2.228 2.939
+/- yoy (%) 80,0% 72,8% 49,9% 31,9%
LNST (ty dong) 318 494 753 26,1
+/- yoy (%) 63,5% 55,3% 52,3% -
TTS (ty ddng) 27.469 51.033 70.990 116.538
+/- yoy (%) 91,0% 85,8% 39,1% 64,2%
VCSH (ty dong) 2.043 4.183 5.831 9.506
+/- yoy (%) 6,6% 73,1% 39,4% 63,0%
No X4u (%) 2,79% 1,40% 2,23% 8,81%
NIM (%) 2,70% 2,73% 3,04% 2,00%
ROAA (%) 1,5% 1,3% 1,2% -
ROAE (%) 13,6% 15,0% 15,0% -

Nguén: VCBS téng hep,*: s6 liéu sau sap nhép véi HBB

= SHB Iai 26,1 ty ddng trong nam 2012 sau khi trir di khoan 13 lity ké 1.660 ty déng cua HBB sau
sap nhap. Mic du cac ngudn thu nhap chinh déu sut giam nhung thu nhap khac va hoan nhap dy
phong tang dot bién. Néu khong tinh khoan 15 liy ké caa HBB, LNST cua SHB dat 1.687 ty
ddng, tang 2,2 14n so vé6i 2011.

= Loi nhuan Q1.2013: LNTT dat 217,7 ty dng, hoan thanh 19% ké hoach LNTT 2013 (1.146 ty
ddng). SHB dit ké hoach ting trueng tin dung 12% theo han muc cia NHNN giao, huy dong
tang trudng 25%, ng xau dudi 5%, ty 1& ¢ tuc 8%, LNTT dy kién dat 1.146 ty ddng.

= No xau: van la can tro I6n nhit cho viée tang truéng loi nhun trong nam 2013. No x4u cua
Vinashin van 1a 4.004 ty dong, trong d6 SHB phai trich lap du phong cho 1.419 ty ddng, phan
con lai duoc hoan ddi thanh trai phiéu cé thé sir dung dé vay tai cip vén tir NHNN hosc s& duoc
DATC phét hanh trai phiéu chuyén ddi do bd Tai chinh bao lanh. SHB s& tiép tuc tham gia tai
chu triic cac DN dang c6 ng xéu dé khoi phuc lai hoat dong cua cac DN nay.

= ChUng t6i cho rang viéc SHB c6 thé dat duroc loi nhudn dirong 26,1 ty dong trong nim 2012 sau
khi dé trir 1.660 ty dong 16 liy ké ciia HBB & mét né liere déang ghi nhdn. Ching toi hi vong SHB
c6 thé hoan thanh duwoc ké hoach LN 2013 do (1) khong con 16 fiy ké cia HBB, (2) cdt giam
mgnh chi phi va (3) tan dung loi thé vé qui md ciia NH sau sap nhdp. Tuy nhién, chiing tdi cho
rang ké hoach ndy la tiwrong doi thach thic do (1) trién vong toan nganh vén tiép tuc khé khan,
(2) cac khodn thu nhdp khde dét bién hay hoan nhdp di phong cé thé khong lip lai trong 2013
va (3) vdn dé ng xdu van 1a mét luc can lén voi tang triong lei nhudn cia Ngan hang va can
thém thoi gian danh gia. Do do, ching t6i khuyén nghi THEO DOI véi ¢ phiéu cia SHB tai
thoi diém hién tai.
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Cdp nhat KQKD 2012: SHB l4i 26,1 ty
dong sau khi trie di khoan 16 liy ké
1.660 ty dong ciia HBB.

Mgt so chi tiéu ké hoach trong 2013:
LNTT 1.146 tp dong, ting truong tin
dung 12% theo hgn mic cua NHNN
giao, huy déng tang truong 25%, no
Xdu dudi 5%, ty 16 ¢6 tirc 8%.

Lei nhugn Q1.2013: LNTT dat 217,7 ty
dong, hoan thanh 19% ké hogch. SHB
c6 khd nang hoan thanh ké hoach loi
nhudn cd nam.

LNST cia riéng SHB dat 1.687 ty dong trong 2012, sau khi trir di khoan 15 liiy k& 1.660 ty dong cua HBB,
LNST cua NH con 26,1 ty ddng. Mac du cac ngudn thu nhap chinh caa SHB déu giam so véi 2011: thu
nhap l3i thuan (-1,2% y-o-y), l4i dich vu (-30,4%), kinh doanh ngoai héi va vang (-12,4%) nhung li tir mua
ban chimg khoan kinh doanh, dau tu, thu nhap khéc lai cai thién dang ké so voi 2011. Bac biét, thu nhap
khéc ting tir 75 ty ddng trong 2011 Ién 689 ty ddng trong 2012. Biéu ndy gilp cho téng thu nhap hoat dong
SHB ting truéng 31,9% y-0-y. Ngoai ra, SHB con dwoc hoan nhap du phong 564,7 ty dong (nhiéu kha nang
1a tir khoan vay caa Vinashin) khién cho LNTT ting manh 82,3% y-o-y. Néu khéng tinh khoan I3 liiy ké
cua HBB, LNST cua SHB dat 1.687 ty dong, ting 2,2 14n so v&i LNST ciia 2011. Nhin chung, ching toi
dénh gia viéc dat loi nhuan duong nhe 1a nd lyc I6n cia SHB trong ndm 2012. Tuy nhién, ching t6i ciing
luu ¥ cac khoan thu nhap khac dot bién hay hoan nhap du phong c6 thé s& khong xuét hién trong nam 2013.

SHB du kién tang truong huy dong va tin dung lan luot 1a 25% va 12%, trong d6 12% la han mic do
NHNN phan bé. Pay ciing 1a han mirc cao nhét trong hé théng va danh cho cac ngan hang thudc nhém 1.
NH ciing duy kién ddy manh nguon thu tir phi dich vy, nang ty trong 1én khoing 15% téng thu nhap, trong d6
doanh s6 thanh toan quéc té du kién ting truong manh 38,5% so véi cing ky, dat 1,8 ty USD trong 2013.
Ngoai ra, SHB tiép tuc dy manh cit giam chi phi, dzc biét 1a chi phi lwong nham cai thién loi nhuan. Theo
d6, LNTT duy kién dat 1.146 ty ddng trong nam 2013.

Vi ty 18 CAR & mirc 14,18% trong 2012, c6 thé thiy ngudn vén cia SHB con tuong dbi doi dao va chua
dugc tan dung tét, do d6 NH dit ké hoach s& giam ty 1é CAR xudng mic 10% - 12% trong nam 2013 nhdm
cai thién hiéu qua sir dung vén va nang cao kha nang sinh 15i.

SHB du kién ty 1& cb tirc cho nam 2013 1a 8% vén didu 1&, nhu vay véi muc gid ngay 05/04/2013 12 6.900
ddng/cd phidu, loi suat ¢ tirc cia SHB s& twong duong 11,6%, twong déi hip dan so véi mit bang tra ¢ tic
hién nay cua nganh NH.

Nhin chung, chung t6i danh gid SHB ¢6 kha ning hoan thanh dugc ké hoach lgi nhuan 2013 vai nhiing 17 do
duoc phan tich cu thé dudi day.

2012 (ty VND) 2013 (tf VND)  +/- % 2012

Téng tai san 116.537 150.000 28,7%

Von didu 1¢ 8.866 8.866 0%

Tién giri va huy déng ciia td chirc va ca nhan 81.969 102.500 25%

Cho vay t6 chire kinh té va ca nhan 56.940 63.772 12%

Doanh s6 thanh toan qudc té 1,3 ty USD 1,8 ty USD 38,5%

Loi nhuén truée thué sau du phong 1.825 1.146

Lai rong 26.6

Cb tire - 8%

Ty 1¢ an toan vén 14,18% 10-12%

ROE 10-12%

ROA 1%-1,2%

No xau 8,8% <5%

Mang luéi thém 11 chi nhanh + 47 phong giao dich
Nguén: SHB

SHB dat 217,7 ty dong LNTT, hoan thanh 19% ké hoach (1.146 ty ddng). Nhu vay, SHB s& cin dat trung
binh 309,4 ty ddng LNTT mdi quy trong 3 quy con lai ciia ndm. SHB ky vong lgi nhuan s& duoc cai thién
din trong c&c quy toi do Q1 thuong l1a thai diém cd muc loi nhuan thap nhat do yéu tb mua vu. Danh gia vé
tinh kha thi cua ké hoach loi nhuan 2013, chiing t6i cho ring day 1a thach thirc 16n véi SHB nhung Ngan
hang c6 co hoi dé hoan thanh ké hoach duya trén cac co sé sau:

(1) Trong ndm 2012, LNTT va LNST ciia riéng SHB dat duoc lan luot 1a 1.825 ty dong va 1.687 ty dong
nhung do khoan 13 lity ké chuyén giao tr HBB 1 1.660 ty dong, LNST caa NH sau séap nhap chi con
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Ng xdu: van la can tré I6n nhdt cho
viée tang truong loi nhudn trong nam
2013.

Quan diém dau tw: THEO DOI

26 ty dong. Chang tdi nhan thdy mac LNTT 1.825 ty dong c6 su dong gop cia 689 ty dong loi nhuan
khéc, tang dot bién so voi mirc 75 ty trong 2011. Gia sir khong tinh khoan 13 liy ké caa HBB va loai
bo yéu tbt dot bién cua l4i thuan tir hoat dong khéc (gia sir chi bing mic cua 2011), LNTT cia SHB
trong nam 2012 tuong dwong voi mic 1.211 ty ddng. Nhu vay, ké hoach 1.146 ty dong ciia nim 2013
thuc chat giam 5,4% so vai con s nay.

(2) SHB diy manh cit giam chi phi trong 2013: NH dy kién HDQT giam 10% luong, tir cip giam ddc chi
nhanh dén ban didu hanh cit giam 10%, td truéng giam 8%, nhan vién lwong kinh doanh giam 5%.

(3) Ngan hang sau khi sap nhap co qui mé tuong ddi I6n, do d6 nang lyc tai chinh ciing dugc cai thién va
c6 kha nang dap tng duoc nhu cau cua nhiéu doanh nghiép 16n. Day 1a co hoi ¢é SHB tiép can duoc
VGi cac tap doan kinh té I6n ma trude day chua lam duoc.

Tuy nhién, kho khin 16n nhat ma SHB phai duong dau trong nam 2013 dé dat dugc muc loi nhuan nay la
giai quyét no xau tdn dong ciia HBB. Theo SHB, no x4u cia HBB chu yéu tap trung vao mot sb khach hang
I6n, trong d6 c6 nganh gidy, ca phé va diéu. Do d6, NH s& giai quyét ng xau théng qua tai cau tric céc
doanh nghiép nay giéng nhu da lam véi thiy san Binh An. Trong trudng hop ndy, kha ning giai quyét ng
xau cua SHB s& phu thudc nhidu vao hoat dong cua cac doanh nghiép nay sau khi duogc tai co ciu no, ciing
nhu hd trg vén tir SHB.

Riéng dbi véi khoan no cia Vinashin, du ng hién tai van la 4.004 ty ddng, chiém 44,39% trén tdng no qua
han cia SHB, trong d6 1.173 ty ddng no vay da duoc hoan dbi thanh trai phiéu duoc dung lam tai san cim
cb dé vay tai cdp vén tir NHNN. Mot phin khac duoc chuyén qua cong ty mua ban ng DATC dé co quan
nay phét hanh trai phiéu chuyén déi thay cho Vinashin do Vinashin khong du diéu kién dé phat hanh tréi
phiéu theo luat, trai phiéu nay do bo Tai chinh bao lanh. SHB cho biét con phai trich 1ap du phong cho
1.419 ty ddng trong vong 5 nam. Nhu vay, ching t6i van chua thiy duoc két qua rd rang cua viéc xir ly
khoan ng xau nay va danh gia day van la mot can tro di vai tang trusng loi nhuan cia SHB. Ching toi s&
tiép tuc theo ddi dién bién cua viéc xir Iy no xau trong thoi gian t6i dé danh gia lai hoat dong cua SHB trong
nam 2013.

Chng t6i cho rang viéc SHB c6 thé dat dwoc loi nhuan duong 26,1 ty déng trong ndm 2012 sau khi d3 trir
1.660 ty dong 15 liy ké cia HBB 1a mot nd luc dang ghi nhan. Chung t6i ciing dénh gia cao viéc SHB xir Iy
no xau théng qua tham gia tai cau tric thuy san Binh An khién cong ty nay hoat dong kinh doanh binh
thuong tré lai trong thoi gian qua va s& tiép tuc tham gia tai ciu truc cac DN khéac dang ¢6 ng Xau nham cai
thién hoat dong caa cac DN nay. Chiing t6i hi vong SHB ¢6 thé hoan thanh dwoc ké hoach LN 2013 do (1)
khong con 15 iy ké caa HBB, (2) cit giam manh chi phi va (3) tan dung lgi thé vé& qui md caa NH sau sap
nhap. Tuy nhién, chiing t6i cho ring ké hoach nay la twong di thach thirc do (1) trién vong toan nganh van
tiép tuc kho khin, (2) cac khoan thu nhap khac dot bién hay hoan nhap du phong cé thé khong lap lai trong
2013 va (3) van dé& no x4u van 13 mét lyc can 16n véi tang truong loi nhuan cua Ngan hang va can thém thoi
gian danh gia. Do d0, chiing t6i khuyén nghi THEO DOI vdi ¢b phiéu cua SHB tai thoi diém hién tai.
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CAM KET

Chuing t6i, bs phan phan tich va nghién ci thi truong cia Cong ty ching khoén Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo cdo nay duoc xir Iy
mét céch chan thuc va chuan muc nhit. Ching toi cam két tuan thii dao dirc nghé nghiép & mire do tbi da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo céo nay duoc xay dung boi bo phan phén tich va nghién ctu thi treong caa Cong ty ching khoéan Vietcombank (VCBS) nham cung cép théng tin cap nhat két qua
hoat dong san xuét kinh doanh ciing nhu phén tich cic yéu té anh huéng dén trién vong phat trién cua doanh nghiép.

Ban than bo cao nay va/hoic bit ky nhan dinh, thong tin ndo trong bao c4o ny khong phai la céc 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoan nao
duoc phan tich trong béo cdo va ciing khong 14 san pham tu van dau tu hay ¥ kién tu vin d4u tu ndo cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch str dung céc théng tin
trén dé kinh doanh chimng khoén.

TAt ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc cin trong téi da ¢ thé. Tuy nhién, do cac nguyén nhéan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéc thuc cua cac thong tin dwoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cdo nay dwoc phat hanh.

B4o cao nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bd noi dung béo céo va/hoic xuét ban ma khang c6 su cho phép bing vin ban cia
VCBS déu bi nghiém cam.

CONG TY CHUNG KHOAN VIETCOMBANK

Téng 12, 17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, sé 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh Hb Chi Minh : Lau 1, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS6 Chi Minh

DT: (84-8)-38208116

Lau 6, Toa nha Khanh Nguyén, s6 63 Pham Ngoc Thach, Phudmg 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38200774/75/76; 38200799 - S6 may 1¢é: 101-104

Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1¢: 12/13

Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cén Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau : TAng trét, 6 27 Duong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phut My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. H Chi Minh
DT: (84-8)-54136573

Van phong Dai dién An Giang : Te“mg 6, Toa nha Nguyén Hué, s 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Pudng V5 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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