BAOVIET (J Securities

AN HANG TMCP SAI GON THUONG TIN (STB — HSX) BAO CAO LAN PAU

“~_ MANG LUGI RONG — THUONG HIEU MANH — DU PHONG THAP — NQ XAU TANG THANG 7/2013
2

STB [HSX] NEUTRAL PIEM NHAN PAU TU
Gi& muc tidu* 18.100 VND Chung t6i cho ring mang lugi kinh doanh rong, chat luong dich vu tét, co s¢ khach
hang 6n dinh, huy dong va cho vay kha quan s& 1a dong luc dé STB tang truong loi

R i nhuan trong nam 2013. Tuy nhién, rii ro no xau gia ting cung vai nhitng khoan vay
THONG TIN CO PHIEU

qua han lién quan dén Cong ty chang khodn SBS va gia dinh 6ng Pang Van Thanh

Gia (15/7/2013) VND 17.100 ) .
Chénh lech** % 58 khién chang toi lo ngai STB s& phai tang manh chi phi trich 1ap du phong va diéu nay
vén héa thi truong ty déng 19.537 ¢6 thé anh hudng dén lgi nhuan cia STB trong tuong lai.

C6 phén luu hanh trieu cp 1.143 Dua V&0 trién vong va rui ro da dua ra & trén, BVSC du bao EPS va BVPS nam 2013
Free-float triéu cp 682 cua STB lan luot 12 1.402 VND/cp va 14.256 VND/cp. P/E va P/B dy phéng lan luot
Dién bién (30 ngay) % 0,59% la 16,7 1an va 1,27 lan. St dung phuong phap s nhan (P/E va P/B) véi ty trong 50-50
GTGD trung binh (30 ngay) ~ CP 791.319 @& dinh gia, chung toi dwa ra mérc gia muc tiéu cho STB [a 18.100 VND/cp dén thoi
Linh vuc Tai chinh

diém cubi nam 2013 va danh gia NEUTRAL d6i véi ¢6 phiéu STB.
Trién vong két qua kinh doanh nim 2013. Ching toi du bdo LNTT cua STB s& dat
2.536 ty dong, tang 11,4% so voi nam 2012, dya trén nhitng gia dinh sau:

** Su khac bi¢t gizra gia thi truong va gia muc tiéu

- Thu nhap I3i thuin: wéc dat 7.241 ty dong, ting 11,4% nho tong tai san sinh 14

GIA VA KHOI LUQNG binh quén ting 16,5% va ty 1& NIM van & mac cao.
25,000 - - 5,000,000 - Thu nhap tir hoat dong dich vu ting trusng 12,7%, dat 773 ty dong nho ting
0T L aEn trudng Kinh t€ khoi sac hon trong 6 thang cudi nam sé anh hwong tich cuc dén hoat
doéng thanh toan, bao Ianh cua ngan hang va thu phi dich vu cai thién.
15,000 - - 3,000,000 _ . ) o
- Thu nhip tir hoat dgng kinh doanh vang va ngoai hoi tang trudéng 26%, dat 275 ty
10,000 - - 2,000,000 X . x , . s ‘.
dong do rui ro 16 vang sé khé xay ra va hoat dong xuat khau phuc héi lam tang thu
20008 [ Loocee nhap tir kinh doanh ngoai t&.
TS TS - Chi phi hoat dgng s& tang 15% dat 4.777 ty dong trong ndm 2013.
L EEEEEEEE R - Chi phi dy phong rii ro tin dung giam 42% xuéng 770 ty dong véi NPL 1 2,4%.
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Niim tai chinh Pon vi 2010 2011 2012 2013F
Nguén: Bloomberg TN ti sin TyVND 152387 141469 152119  171.490

Vén chi s& hitu Ty VND 14695 14547 13699  19.341

. . Téng dw ng Ty VND 82.485 80.539 96.334 112711
DIEN BIEN Téng tién giri khach hang Ty VND 78.335 75.092  107.459  128.950
T T 127 Téng thu nhap hoat dong Ty VND 5.056 6.755 6.853 8.083

Cb phiéu 059%  -4,09%  -12,46% - Thu nhap 13 Ty VND 3.891 5.842 6.497 7.241
Vs VN-index  1,55%  -6,18%  -32,05% - Thu nhap ngoai I3i Ty VND 1.165 913 356 843
Loi nhuén thudn truéc DPRR Ty VND 2.878 3.166 2.699 3.306

Chi phi DPRR Ty VND (318) (395)  (1.331) (770)

Téng LNTT Ty VND 2.560 2.771 1.368 2.536

LNST Ty VND 1.910 1.996 1.002 1.902

NIM % 4,1% 5,7% 6.4%  574%

ClamyiEn v e e ROAE % 150%  137% 71%  1152%
Ha Thi Thu Hang ROAA % 1,5% 1,4% 07%  1,18%
L ) 2 A BVPS VND 13.443 13558 14065  14.256
SEHIL A @R IELEE T EPS VND 1.748 1.860 1.029 1.402

Nguén: Diz lidu cong ty, BVSC woc tinh
Vui long doc ky khuyén nghi va cac thuyét minh tqi trang cuoi cua bao cao nay
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TRIEN VONG NGANH NGAN HANG NAM 2013

Ty 18 NIM thu hep. Lam phat dugc kiém soat & muc thap, thanh khoan ngan hang doi dao da tao diéu kién ¢ NHNN thuc
hién chinh sach nai long tién té, giam mat bang i suét tir dau nam 2012 dén nay. Theo do, 1i suét chinh sach va tran 14i suat
huy dong da giam tir 7-8% so véi dau nim ngodi. LAi suat cho vay ciing giam tuy nhién toc do giam cham hon Iai suat huy
dong. Dua trén dy bao lam phét & muc 6-7% trong nam 2013, chdng t6i ky vong l4i suat huy dong sé gitr & mirc 7% va l4i
suét cho vay binh quan c6 thé tiép tuc giam thém 1-2% trong thoi gian t6i. Theo do, ty 1& I4i bién (NIM) c6 thé tiép tuc bi thu
hep.

Tang truéng tin dung ky vong cai thién tir nira sau cia nim 2013. Tinh dén ngay 31/5/2013 tin dung chi ting truong
2,98% so voi muc tiéu 12% ma NHNN dat ra cho ca nam. Ty 1& hang ton kho 16n, nhu cau tiéu dung yéu va ty & no xau van ¢
muc cao la nguyén nhan kim ham sy ting trudng cua tin dung. Tuy nhién, nhin vao xu huéng tin dung ching ti nhan thay
nhitng d4u hi¢u cai thién kha rd rang. Tang truong tin dung da thoat khoi trang thai m tir thang 3/2013, tang 1én 1,4% vao
thang 4/2013, dat 2,98% vao thang 5/2013 va c6 thé day nhanh hon trong nira cudi nam 2013 nhd: (1) Su phuc hdi cua nén
kinh té theo tinh mua vu; (2) Trién khai g6i 30.000 ty hd tro thi trudng bat dong san; (3) VAMC ra doi s& tac dong tich cuc
dén qua trinh giai quyét no xau; (4) Cac gdi tin dung vu dai lién tuc dugc ngan hang dua ra trong thoi gian gan déy; (5) Lai
suat cho vay binh quan tiép tuc giam. Day 1a nhitng chi bao tich cuc tao co s¢ cho tin dung ting truéng trong nira sau cua nim

2013. Theo d6, BVSC cho rang muc tiéu ting truong tin dung tir 10-12% trong nam 2013 1 ¢6 thé dat duoc.

Chi phi du phong van & mirc cao do no xau tiép tuc gia ting. Viéc theo dudi ting truong tin dung cao & nhitng nam trudc
trong khi nang luc quan ly rai ro ciia hé théng ngan hang con thap, cong véi nhiing bién dong bat loi cia nén kinh té da khién
ty & ng xau ting 1én dang ké. Hé qua 1a chi phi trich 1ap dy phong rui ro tin dung gia tang lam lgi nhuan nganh ngan hang sut
giam trong nim 2012. Mac di NNHN cong bd ty 1 xiu cua hé thong ngan hang da giam tir 8,6% xudng 6% trong Q1/2013,
tuy nhién tinh hinh kinh té khé khan nhu hién nay s& khién ng xiu co nguy co tiép tuc gia tang trong thoi gian ti. Thém vao
d6, mot didu ddng quan ngai 12 ty 1& no x4u trén thuc té c6 thé cao hon nhiéu so vai con sé duge cac NHTM cong bé. Do do,

chi phi trich 1ap du phong rui ro tin dung du béo sé tiép tuc tang 1én trong twong lai.

Loi nhuan ngan hang dw bao khong cai thién nhiéu trong nim 2013. Mic du ting truong tin dung ky vong sé khai sac tir
dau quy 2 nhung nganh ngan hang van phai tiép tuc doi mat véi khé khan khac nhu ty 16 13i bién (NIM) ¢6 xu hudng giam,
nguy co no Xau gia ting va chi phi dw phong & mirc cao. Do d6, ching t6i cho rang lgi nhuan ngan hang dy bao s& khong cai

thién nhiéu trong nim 2013.

Quan diém diu tw. Trong ngdn han, ngan hang khong phdi la nganh hdp ddn d@é dau tie. Tuy nhién khé khan hién tai sé tao
si phdn héa ré nét hon giita nhém ngdn hang c6 co sé khach hang én dinh, quan tri rai ro tot va nhém ngan hang yéu kém.
Nhizng ngan hang c6 quy md lém, ndng Iyc tai chinh manh van cé kha ndang mé réng, nang cao hiéu qud hoat déng, chiém
linh thi treong, bitt phd dé tao da cho cdc bwéc phét trién tiép theo. Bén canh dé, qud trinh tdi cau trac hé thong sé gidp
nganh ngan hang hoar déng lanh manh va tang trweng bén vimg hon trong twong lai. Ngoai ra, nganh ngan hang van con
nhiéu tiém nang khai thac dac biét ¢ phan khic béan Ié va dich v tai chinh cho doanh nghiép vira va nhé. Do @6, nha dau tw

dai han nén xem xét tich liiy nhirng cé phiéu ngan hang c6 tiém liec tai chinh manh, qudan tri rui ro té va dinh gia hap dan.

Ngan hang TMCP Sai Gon Thuwong Tin (STB) 2
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VI THE CUA SACOMBANK SO VOI CAC NGAN HANG NIEM YET TRONG NGANH

. TTS VCSH VDL Huyding Duwng Dwphong LNST ROA ROE NIM LDR NPL EPS BVPS
(Ty ddng) (Ty ddng) (T ddng) (Ty ddng) (Ty ddng) (Ty ddng) (Ty ddng) (%) (%) (%) (%) (%) (VND) (VND)
CTG 503.606  33.633  26.220 288.271 333.356  4.352)  6.160 122 1832 476 1156 147  2.342 12.825
VCB 414670 42337 32421 284515 241163  (3.230) 4409 106 1041 339 848 226 2236 17.931
ACB 177.012 12764 9377 125234 102.802 (488) 928 052 727 378 821 250 834  13.463
EIB 170252 15832 12527 70458  74.922 (239) 2139 126 1351 314 1063 132 1731 12.798
MBB 175.612  12.865 10.320 117.747 74479  (2.027) 2311 1,32 1797 555 633 260 2417 12.864
STB 152119 13699 10740 107.459  96.334  (1.331) 1002 066 7,32 644 896 205 1030 12.755
SHB 117569 9505 8962 77599  56.813 (556) 27 002 028 238 732 853 2761 10722
NVB 21584 3184 2981 12273  12.886 (88) 2 001 008 424 1050 5,64 8 10578

(Nguén: BVSC, di liéu cdp nhdt dén hét nam 2012)
NGAN HANG THUONG MAI CO PHAN SAI GON THUONG TiN - STB (HSX)

PHAN TICH SWOT

Piém Manh Diem Yeu

«  Mang luéi hoat dong rong, cong nghé hién dai. o  Chat lugng tai san va cac khoan vay giam.

«  Tylé NIM ¢ muc cao. +  Hiéu qua hoat dong va kha ning sinh 16i thap.

«  Chét luong dich vu tét, throng hiéu manh. +  Chua 4p dung cong nghé hién dai trén toan hé théng

«  C6 thé manh trong mang ngan hang ban 1¢. Trich lap du phong thp, quan 1y rai ro khong tap trung.
Co Hoi Thach Thikc

«  Nganh ngan hang ban 1¢ con nhiéu tiém ning khai thac. «  Canh tranh trong nganh ngay cang gay gt.

«  VAMC thanh 1ap s& tao tic dong tich cuc dén qua trinh xit  « Ty Ié ng xAu gia ting khi nén kinh té gip kho khan.

1y ng x4u.

PHAN TICH HOAT PONG KINH DOANH

Din diu vé mang lwéi hoat dong trong khéi NHTMCP. Véi dinh huéng tro thanh ngan hang ban 1¢ hang dau Viét Nam,
trong nhitng nam vira qua Sacombank rat chd trong vao chinh sdch mé rong mang lugi hoat dong. Hién tai STB c6 421 diém
giao dich tai 50/63 tinh thanh trong nudéc, 5 chi nhanh nudc ngoai (tai Lao va Campuchia) va 1 ngan hang con tai Campuchia.
Ngoai ra, STB di thiét 1ap mdi quan hé dai ly voi hon 12.300 dai ly ciia 328 ngan hang tai 82 quéc gia va vang lanh thd trén
khap thé gioi, dé thuc hién cac giao dich tai tro thwong mai, tai trg du &n, thanh ton quéc té va chuyén kiéu hi. So voi cac
ngan hang niém yét khac, Sacombank c6 s6 diém giao dich din dau khéi NHTMCP, vuot qua VCB va chi ding sau CTG.
Mang ludi hoat dong rong 1a lgi thé dé ngan hang canh tranh trong dai han, gia tang thi phan tin dung, thu hdt ngudn tién nhan

roi tir dan cu dong thoi cung cap nhitng san pham, dich vy tai chinh ban lé dén tat ca cac ddi tuong khach hang.

Ngan hang TMCP Sai Gon Thuwong Tin (STB) 3
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Mang lu6i hoat dong ciia mdt s6 ngan hang, 2012 Mang luéi hoat dong ciia STB

MBB 2012 421

STB 2011 408

EIB 2010 366

ACB 2009 310

VCB 2008 247

CcTG 1123 2007 207
(I) 2(I)O 4(I)O 6(I)O 8(I)O 1OIOO 12IOO (I) l(I)O 2(IJO 3(I)O 4(IJO 5(I)0

(Nguén: STB, BVSC)

Ty 1é I4i bién (NIM) tang nhanh va duy tri & mitc cao. NIM cua STB di tang tir 2,4% trong nam 2008 (mirc thap nhit so
V6i cac ngan hang niém yét) 1én 6,4% trong nam 2012 (mirc cao nhit so véi cac ngan hang niém yét). Ty 1é NIM ting nhanh
do: (1) Co cAu tai san tap trung vao hoat dong c6 muc sinh 15i cao nhu cho vay khach hang, dau tu ching khoan; (2) Huy
dong vén va cho vay chu yéu tap trung & nhém khéach hang ca nhan, doanh nghiép vira va nhé (nhém khéch hang cé chénh
léch 14 suat tét); (3) L&i suat dau ra binh quan giam cham hon i suat dau vao binh quan. Ty I¢ NIM cao gidp thu nhap li

thuan ciia STB ting truong kha tot.

Ty 1¢ NIM ciia mdt s6 ngin hang niém yét
7.0% -
6.0% -
5.0% -
4.0% -
3.0% -
2.0% -
1.0% -
0.0%

2008 2009 2010 2011 2012

——CTG -—8=—VCB —4—ACB -—¢—EIB —%—MBB —e—STB .
(Nguon: STB, BVSC)

Huy déng vén chi yéu tap trung vao nhém khach hang ca nhan, doanh nghiép vira va nhé. Nam 2012, Sacombank
chiém 3,6% thi phan huy dong von cua toan nganh ngan hang (giam tir mac 4% trong nim 2011), ding sau 4 NHQD
(Agribank, BIDV, VCB, CTG) va 2 NHTMCP (ACB, MBB). Co cau vén huy dong cia STB gom: tién giri cua khach hang
(chiém ty trong trén 70% tir nam 2008-2012), von tai trg uy thac tir phap nhan bén ngoai va phat hanh giay tro c6 gia. Toc do
tang truong huy dong von cua STB ¢6 xu huéng giam tir nam 2011 do quy dinh nging huy dong vang cia NHNN, 14i suat
huy dong giam va mic do canh tranh ngay cang gay gat.

Theo co cu khach hang, ty trong khach hang c& nhan chiém ~ 78%, doanh nghiép tu nhan chiém ~ 13%. Pay 1a nhom khach
hang doi dao, con nhiéu tiém ning khai thac va tinh 6n dinh cao. Do vay chét luong dich vu tét, loi thé mang ludi rong sé la
dong lyc chinh d& STB tiép tyc tap trung ddy manh huy dong tién giri tir nhém khéach hang nay trong tuong lai.

Ngén hang TMCP Sai Gon Thuong Tin (STB) 4
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Co cAu huy dong von ciia STB Co cAu tién giri khach hang ciia STB
2012 2012
2011 2011
2010
2010
2009
2009
2008
2008 t T T T T )
} r r . : \ 0% 20% 40% 60% 80% 100%
0% 20% 40% 60% 80% 100%
. ) y ) B Doanh nghiép nha nuée B Doanh nghiép tu nhan
B Tién guri khach hang B Phat hanh giay to c6 gia ® Doanh nghiép nuéc ngoai ® Canhan
B Huy dong lién ngan hang Vén uy thac cho vay m Khac

(Nguén: STB, BVSC)

Tin dung ting trwéng toét nhung chit lwong cac khoin vay giam. Tinh dén cudi nim 2012, thi phan cho vay cua
Sacombank dat 3,17%, ting nhe so Vi cudi nam 2011, chi dirng sau 4 Ngan hang quéc doanh va ACB. Téc do tang trudng tin
dung kép (CAGR) ctia STB trong giai doan 2008-2012 dat 28,6%.

V& co cau khach hang, Sacombank tap trung chii yéu vao nhém khach hang c& nhan, doanh nghiép vira va nho. Pay 1a nhom
khéch hang muc tiéu ma STB tiép tuc huéng dén trong tuwong lai do nhu cau vay on dinh, chénh léch I4i suat hap dan va rui ro
tin dung thap.

V& co cau nganh, cho vay cac nganh san xuit, néng nghiép va thuong mai chiém ty trong trén 50% tong du ng. Day 14 nhitng
nganh c6 tdc do tang truong 6n dinh, con nhiéu tiém nang khai thac va chat lugng no tuong ddi tot. Tuy nhién trong nim
2012, ty trong cho vay ba nganh nay da giam xudng 51,7% tir 62,9% trong nam 2011. Trong khi d¢, ty trong du no bit dong
san va xay dung da tang 1én 20,5% tir 11,4% trong nam 2011. Didu nay cho thdy ting truong tin dung nim 2012 cua STB
phan 16n 1a nho cac khoan cho vay bat dong san va xay dung. Ngoai ra, ching tdi kha quan ngai vé chat lugng du ng cua STB
khi ngan hang ding khoan cho vay ngan han (gia tri I6n) dé giai ngan cho cac du an bat dong san dai han. Trong béi canh thi
truong bat dong san dang gip nhiéu kho khian, viée ting ty trong tin dung c6 thé khién rui ro ng x4u tang trong tuong lai. So

Vv6i cac ngan hang niém yét khac, STB dang c6 ty trong cho vay bat dong san va xay dung cao hon tir 5-10%.

Co chu du n¢ theo nganh cia STB Co chu du n¢ theo ddi twong khich hang ciia STB

2012 2012

2010 2010

2009 2009

2008 2008

0% 20% 40% 60% 80% 100% 93%  94%  95%  96%  97%  98%  99%  100%

B Thuong mai, néng nghiép, sin xudt B BDS va XD BT chirc c4 nhan trong nudc B T4 chure c4 nhin nudce ngoai
B DV cong déng va ca nhan Céc nganh khéc B Cho thué tai chinh Céc khoan vay khac

(Nguon: STB, BVSC)

Ngén hang TMCP Sai Gon Thuong Tin (STB) 5
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Thu nhép l&i chiém ty trong l6m trong co ciu thu nhap. Co ciu thu nhap ciia STB ¢6 sy thay ddi dang ké trong 4 nim gan
day. Ty trong thu nhap 13i da tang tir 56% trong téng thu nhap hoat dong nam 2008 1én 95% nim 2012. Nguoc lai, ty trong
thu nhap dich vu lai giam twong tng tir 25% nam 2008 xudng 10% nam 2012. Thu nhap l3i tang nho ty 1¢ NIM ¢ muc cao va
tang trudng tin dung kha quan. Trong khi do6, thu nhap dich vu giam do thu phi bao lanh va thanh toan giam. Thu nhap tir kinh

doanh vang va ngoai héi van kha 6n dinh. Cac hoat dong khac van 15.

Co chu thu nhép cia STB Co chu thu nhép ciia mdt sé ngan hang niém yét
100% - — 120% -
80% | | —
80% - _
60% -
40% -
40% -
20% -
0% - ; ; — 0% - . ; ; . — -
2008 2009 2011 012 CTG  VCB EB  MBB SIB
-20% -
-40% -
BTN lai thu'fin BTN thuﬁn tr DV ® TN lai thuﬁn BTN thu?ln tr DV
® L3i/15 thuan tir ngoai hdi va vang  ® Lai/1 thudn tir CK ® L5i/15 thudn tir ngoai héi va vang Lai/l3 thudn tir CK

W L3i/15 tir hoat dong khéc m L4i/15 tir hoat déng khéc

(Nguén: STB, BVSC)
PHAN TiCH THEO MO HINH CAMEL

Hé s an toan vén (C) — thap hon mét sé ngan hang cung quy md. La ngan hang c6 quy mé vén diéu 1é ding thir 2 trong
khbi NHTMCP (sau EIB), Sacombank ludn duy tri hé s CAR cao hon 11% trong giai doan 2005-2009. Tuy nhién, hé s6 nay
dang c6 xu hudng giam tir nam 2010 do tc d6 ting von tw ¢6 giam. Tinh dén 31/12/2012, CAR cua STB ¢ mirc 9,53% (cao
hon mét chit so véi quy dinh cia NHNN nhung van thap hon so véi mot s6 ngan hang cing quy mé). Trong nam 2013, STB
c6 ké hoach tang von diéu 1¢ tir 10.740 ty dong Ién 16.418 ty dong. Pay 1a viéc 1am can thiét ¢&¢ STB nang cao ning lyc tai
chinh trong twong lai.

Hé s6 CAR va vén diéu 1¢ ciia STB CAR ciia mdt s6 ngan hang nim 2012
Ty VND
14% - - 12000 18% 1 16.38%
120, 16% - 14.83%
0 L 0,
10000 14% - 13.52% 12.30%
10% 1 - 8000 '
8% - 1% 10.30% 9.53%
- 6000 10% - >
6% - 2% |
4% - - 4000
2000 0%
2% 1 4% -
0% - ; . . . -0 206
2008 2009 2010 2011 2012
0% - ; . . . .

(Nguén: STB, BVSC)

Ngan hang TMCP Sai Gon Thuwong Tin (STB) 6
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Chat lrgng tai san (A) — c6 dau hiéu giam sut. Hoat dong dau tu, kinh doanh chirng khoan, cho vay lién ngan hang dang c6
xu huéng giam trong khi hoat dong tin dung dang c6 xu huéng ting. Tinh dén cudi nim 2012, ty trong cho vay khéach
hang/téng tai san da ting 1én 62,4% tir 56,4% nam 201 1. Tuy nhién chat luvong cac khoan vay di xudng (cu thé 1a ty 1& ng x4u
tang tir 0,58% nam 2011 1én 2,05% nam 2012) 1am chat lwong tai san cua ngan hang c6 dau hiéu suy giam. Biéu nay budc

STB s& phai ting trich 1ap du phong va c6 thé tac dong tiéu cuc dén két qua kinh doanh ciia ngan hang trong twong lai.

Co cAu tng tai san ciia STB NPL va ty 1 dw phong riii ro tin dung/NPL
2.5% -
) 2.0% -
= Cho vay lién ngén hang
o 1.5% -
® Cho vay khach hang
[
u CKDT va kinh doanh 1.0%
Tai san khac 0.5% 1
0.0%

2006 2007 2008 2009 2010 2011 2012

—— Ty I¢ dy phong/NPL ~ —#— NPL

(Nguén: STB, BVSC)

Bo may quan tri (M): Nhan sy cao cip ciia Sacombank di co sy thay ddi I6n sau cudc chuyén giao quyén luc vao thang
5/2012. Véi viéc nam giit 9,73% va dai dién cho hon 51% c6 phan STB, EIB di cir 6ng Pham Hitu Pha (nguyén Phé Chi tich
HDQT Eximbank) sang gitr chirc vu Chu tich HPQT Sacombank. Ong Tram Bé va éng Phan Huy Khang ciing chuyén tir
Ngan hang Phuong Nam sang nam gitt vi tri Phé Chu tich HDQT va Téng giam déc Sacombank. Ho déu I nhitng ngudi 6
nhiéu kinh nghiém trong nganh ngan hang, tuy nhién viéc chuyén sang quan ly mét ngan hang cé quy mé Ién hon ciing 1a
thach thirc cho HDQT khi STB dang phai d6i mat véi nhiing ton dong lién quan dén lanh dao cil.

Bén canh do, van dé s hitu chéo trong co cau ¢6 dong dugc xem nhu mét rii ro tiém an dang quan tam ddi véi STB.

Co ciu sé hiru cia Sacombank

10.75%

CTCK
Phuong Nam Ngan hang

Phuong Nam

CTCP Dau Tu CT Vang Bac Pa
Sai Gon Exim Quy Phuong Nam

CTCP Pau Tu CTCP Chuing

Tai Chinh Sai

Gon A Chau khoén Rong Viét

(Nguén: BVSC thu thdp)
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Kha ning sinh 161 (E). Sacombank c6 ROA va ROE thip hon so v&i mirc binh quan nganh va giam manh trong nim 2012 do
loi nhuan giam sut. Ngoai ra ty 1é CIR thuong duy tri & mic 53-60%, cao hon binh quéan nganh 40-43% ciing chi ra rang hiéu

qua hoat dong ctia STB chua tuong xitng véi chi phi hoat dong.

ROAA va ROAE ciia STB ROE va ROA ciia mét s ngin hang, 2012
20% - 18.0% 25% -
16% 15.0% 20% -
12% w 15% -
o)
0 [n'd
8% 10% -
0,
4% 59 |
0% .
2008 2009 2010 2011 2012 0% - - - -
0.0% 0.5% 1.0% 1.5% 2.0%
BROAA BROAE
ROA

(Nguén: STB, BVSC)

Kha ning thanh toan (L). Céc chi s dam bao kha ning thanh khoan ciia STB dang c6 xu huéng giam trong nam 2012 va
thdp hon nganh. Cu thé ty Ié tai san thanh khoan/tong tién giri va ty ¢ tai san thanh khoan/téng tai san lan luot I 38,8% va
28,1% (giam tir 65% va 34,5% nam 2011), thip hon mirc binh quan 63,6% va 42,1% cua nganh. Ty s6 LDR d4 giam tir
107,3% nam 2011 xuéng 89,6% nam 2012, cao hon quy dinh cia NHNN.

Ty s6 thanh ton ciia STB Ty s6 thanh khoan ciia mot ) ngan hang, 2012

120% 140% -

120% -
90% 1 100%

60% - 80%
60%
on| w3 40%
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2008 2009 2010 2011 2012

TS }hanh‘khoén/ TS thanh khoan/TTS LDR
Tong tién gui

——TS thanh khoan/ Téng tién giri —#— TS thanh khoan/TTS
—&— DR

mCTG wmVvCB ®WACB ®EIB ®MBB ®STB

(Nguén: STB, BVSC)
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DU BAO KET QUA KINH DOANH NAM 2013

Cap nhat két qua kinh doanh quy 1/2013. Két thuc quy 1, Sacombank dat 893 ty dong LNTT, giam 16% yoy, hoan thanh
32% ké hoach ca nam. Téng thu nhap hoat dong ting 15% yoy nhd thu nhap 14i, thu nhap tir dich vu va cac mang thu nhap
khac déu tang truong tot. Tuy nhién chi phi hoat dong ting manh 36% yoy do chi phi nhan vién (lvong va phu cap) chi phi tai
san tang 1am lgi nhuan thuan trudc du phong giam nhe. Ty 1 no x4u tang tir 1,97% niam 2012 1én 2,3% cudi quy 1/2013 khién
chi phi dy phong ting manh 458% lén 207 ty dong. Tang truong tin dung va huy dong dat lan luot 2,2% va 9,8%, tét hon mic
tang cua toan nganh 14 0,1% va 3,8%.

Trién vong két qua kinh doanh nim 2013. Ching t6i cho rang hoat dong tin dung va huy dong du bao tiép tuc kha quan s&
1a dong lyc chinh gitip Sacombank ting truéng loi nhuan trong ndm 2013. Quy dinh lién quan dén trich lap dy phong tréi
phiéu doanh nghiép, cho vay lién ngan hang va phan loai nhdm ng theo thong tu 02 dang tam hoan s& giam ap luc vé chi phi
trich 1ap dy phong cho STB nam 2013 va chuyén sang nam t&i. Theo d6, ching tdi du bdo LNTT cua STB sé& dat 2.536 ty
ddng, tang 85,4% so v6i nam 2012, dya trén nhitng gia dinh sau:

Nim tai chinh Pon vi 2010 2011 2012 2013F
Tong tai san Ty VND 152.387 141.469 152.119 171.490
Vén chu sé hitu Ty VND 14.695 14.547 13.699 19.341
Téng du ng Ty VND 82.485 80.539 96.334 112.711
Tdng tién giri khach hang Ty VND 78.335 75.092 107.459 128.950
Tdng thu nhap hoat dong Ty VND 5.056 6.755 6.853 8.083
- Thu nhép li Ty VND 3.891 5.842 6.497 7.241
- Thu nhép ngoai lai Ty VND 1.165 913 356 843
Loi nhuan thuan truéc DPRR Ty VND 2.878 3.166 2.699 3.306
Chi phi DPRR Ty VND (318) (395) (1.331) (770)
Tong LNTT Ty VND 2.560 2,771 1.368 2.536
LNST Ty VND 1.910 1.996 1.002 1.902
NIM % 4,1% 5,7% 6,4% 5,74%
ROAE % 15,0% 13,7% 7,1% 11,52%
ROAA % 1,5% 1,4% 0,7% 1,18%
BVPS VND 13.443 13.558 14.065 14.256
EPS VND 1.748 1.860 1.029 1.402

(Nguén: STB, BVSC)

«  Thu nhap lai thuan. Trong bdi canh tin dung doanh nghiép dang gap kho khan thi viéc tap trung diy manh hoat dong ban
1& V6i co cAu cho vay cha yéu 1a khéch hang ca nhan (cong nhan vién chirc ¢6 thu nhap 6n dinh) s& gitp STB duy tri tbc do
tang truong tin dung tét. Ngoai ra, mang ludi kinh doanh rong va thuong hiéu manh s& 1 loi thé @& STB thu hit tién gui tir
khach hang. Theo d6, chung t6i du bdo STB sé ¢ mirc tang truong tin dung 1a 17% va tang trudng huy dong la 20% nam
2013. Chling tdi gia dinh STB s& ting dAu trr vao ching khoan no va tang cho vay lién ngén hang lam tong tai san sinh i
binh quén ting 16,5% yoy. Dua trén du béo lam phét s& & muic 6-7% nam 2013, ching t6i cho rang tran i suat huy dong sé
gitt nguyén & mic 7% ddi véi ky han tir 1-6 thang dén cudi nim nay. Do d6, chung t6i woc tinh I3i suat dau vao binh quan
cua STB sé tiép tuc giam nhung muc giam 1a khéng qua nhiéu vi ngan hang van phai duy tri sic canh tranh trong huy dong
von. Vé i suat dau ra, ching t6i ky vong mat bang I4i suat cho vay s& giam thém 1-2% trong thoi gian téi dé hd trg tang
truong tin dung. Do d6 ngn hang ciing phai giam 13i suit cho vay dé hap dan ngudi vay. Ty 16 NIM s& giam xubng 5,74%
tir mirc 6,44%. Theo cac gia dinh ndy, ching t6i du béo thu nhap I4i thuan cua STB s& dat 7.241 ty ddng, ting 11,4% yoy.
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«  Thu nhép tir hoat dong dich vu. Tang truong kinh té du béo s& khéi sic hon trong 6 thang cudi nam s& anh huong tich
cuc dén thu nhap tir hoat dong thanh toan, bao 1anh cia ngan hang. Ngoai ra, véi nd luc chuyén dich co ciu thu nhap
theo huéng giam bét sy phu thudc vao ngudn tin dung, Sacombank di tap trung ddy manh phat trién mang ban 1¢, dich
vu ngan hang hién dai, tao sy khéc biét trong san phdm va nang cao tinh canh tranh cua ngan hang. Bén canh do, viéc
trién khai thu phi dich vu thé ghi no néi dia s& gitp cai thién thu nhap tir phi dich vu cho STB. BVSC wdc tinh thu nhap
tir hoat dong dich vu du kién ting truong khoang 12,7% , dat 773 ty ddng.

o Thu nhap tir hoat déng kinh doanh vang va ngoai héi. Nam 2012, nhiéu kha niang STB da huy dong vang vaéi chi phi

thip va chuyén vang sang VND dé cho vay. STB phai chiu 15 khi mua vang & gia cao dé tat toan trang thai truéc ngay
30/6/2013 theo quy dinh cia NHNN. Do d6, rui ro 15 tir vang s& kho xay ra trong nam 2013.
Céc nén kinh té chau Au va My dang trén da khoi phuc sé tao thuan loi cho xuat khau Viét Nam. Thém vao d6 su sut
giam tang truong ciia An Do va Trung Quéc ciing tao ra lgi thé canh tranh cho xuat khau Viét Nam khi nhan cong va chi
phi diu vao dugc danh gia 1a thip hon 2 - 2,5 14n so véi hai nuée nay. Ngoai ra, ching toi ky vong viéc giam Iai suit cho
vay va ting ty gid 1% sé& tao tac dong tich cuc dén cac doanh nghiép xuat khau trong nira cudi nam 2013. Nho 6, cac
giao dich ngoai té du bdo sé s6i dong hon lam tang thu nhap tur kinh doanh ngoai té cho STB. Chulng t6i udc tinh, thu
nhap tir hoat dong kinh doanh vang va ngoai héi nam 2013 sé& tang truong 26%, dat 275 ty dong.

«  Chi phi hoat dgng. BVSC du béo chi phi hoat dong sé ting 15% dat 4.777 ty dong trong nam 2013. Theo d6, CIR s& &
muc 61,7% cao hon so véi trung binh nganh.

«  Chi phi dw phong rii ro tin dung. Chung téi uéc tinh chi phi du phong s& giam 42% xuéng 770 ty dong trong nim
2013 véi mac NPL tuong tng 14 2,4%.

KHUYEN NGHI PAU TU

Theo quan diém cua ching téi mang lugi kinh doanh rong, chat luong dich vu tét, co so khach hang 6n dinh, huy dong va cho
vay kha quan s& 1a dong luc dé STB ting truong loi nhuan trong ndm 2013. Tuy nhién, ty & no Xau gia ting cung véi nhitng
khoan vay qua han lién quan dén SBS va gia dinh 6ng Pang Vian Thanh khién ching toi lo ngai STB sé& phai ting manh chi
phi trich 1ap du phong va diéu nay c6 thé anh huong dén loi nhuan ctia STB trong tuong lai.

Duwa VAo trién vong va rui ro da dwa ra & trén, BVSC du b4o EPS va BVPS niam 2013 cua STB lan luot la 1.402 VND/cp va
14.256 VND/cp. P/E va P/B du phéng lan luot la 16,7 1an va 1,27 lan. St dung phwong phap sé nhan (P/E va P/B) véi ty
trong 50-50 dé dinh gia, chung t6i dua ra mirc gid muc tiéu cho STB 13 18.100 VND/cp dén thoi diém cudi nam 2013 va danh
gia NEUTRAL ddi véi c6 phiéu STB.

Phuong phap Gizz\i(lifl [\;;)ng Giz'l( \r;ll:lllg )tiéu

P/E 16.212 50% 8.100
P/B 20.091 50% 10.000
Gia muc tiéu 100% 18.100
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THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC CO CAU CO PONG
Underperform Neutral Outperform
O L (-
90.86% 9.14%
1 2 3 - .
B Co dong trong nudc ® Co dong nude ngoai
Gia muc tiéu Khuyén nghi Cb dong 16n S6 hrong CP

Bo cdo lan dau 07/2013 18.100 NEUTRAL Eximbank 117.712.313 10,3%
Ong Tran Minh Phat 54.860.854 4.8%
Dempsey Hill Asia Master Fund 54.720.000 4,79%

Bio cdo két qua kinh doanh (Pon vi: Ty VND)

Thu nhép 14i va cac khoan thu nhép tuong tu 7.138 11.802 17.864 16.870 16.583
Chi phi 1ai va cac khoan thu nhap twong tu (4.835) (7.911) (12.022) (10.372) (9.342)
Thu nhép 1ai rong 2.303 3.891 5.842 6.497 7.241
Thu nhép tir hoat dong dich vu 1.246 1.436 1.686 1.292 1.457
Chi phi hoat dong dich vu (210) (293) (644) (606) (683)
Lai tir hoat dong dich vy 1.036 1.143 1.041 686 774
Lai tir hoat dong kinh doanh ngoai héi 314 (502) 204 218 276
Lai tir mua ban chirng khoan kinh doanh 16 18 (186) 4 7
L3i tir mua ban ching khoan dau tu 413 (152) (12) (387) (153)
Thu nhép tir ¢b tirc, gop von, mua cd phin 87 523 (242) (83) (163)
L4i/15 thuan khac (73) 135 106 (82) 102
Téng thu nhap tir hoat dong kinh doanh 4.096 5.056 6.755 6.853 8.083
Chi phi hoat dong (1.639) (2.178) (3.589) (4.154) (4.777)
Loi nhuén trude du phong rui ro tin dung 2.457 2.878 3.166 2.699 3.306
Chi phi du phong rti ro tin dung (282) (318) (395) (1.331) (770)
Loi nhuén trugce thué 2.175 2.560 2.771 1.368 2.536
Thué thu nhap (504) (650) (775) (365) (634)
Loi nhuén sau thué 1.671 1.910 1.996 1.002 1.902
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Bang can dbi ké toan (Pon vi: Ty VND)

Tién va cac khoan twong duong tién 8.702 12.678 11.857 9.704 6.898
Tién giri tai NHNN 2.634 3.619 2.807 4,599 5.184
Tién giri tai cac TCTD khac 15.200 21.210 9.621 7.574 7.955
Ching khoan kinh doanh 850 2.280 349 1.272 1.049
Céc cong cu tai chinh phai sinh 609 7 3 383 383
Cho vay khach hang 59.141 81.664 79.727 94.888 111.019
Cho vay khach hang 59.657 82.485 80.539 96.334 112.711
Du phong rti ro cho vay khach hang (516) (821) (813) (1.447) (1.693)
Ching khoan diu tu 9.912 21525 24.368 19.984 22.067
Chumng khoan dau tu sin sang dé ban 9.405 19.531 24.164 19.667 21.633
Chung khoan dau tu gitt dén ngay dao han 543 2.008 232 800 880
Duy phong giam gia chimg khoan dau tu (36) (13) (28) (483) (446)
Gop von ddu tu dai han 603 651 666 241 389
Diu tu cong ty lién doanh lién két 85 - - 32 37
Diu tur dai han khac 530 657 823 477 549
Dy phong giam gia du tu dai han (12) (6) (157) (268) (197)
Tai san ¢b dinh 2.481 3.136 3.708 5.219 6.825
Tai san ¢b dinh hitu hinh 1.365 1.602 2.106 2.769 3.641
Tai san ¢6 dinh v6 hinh 1.107 1.513 1.600 2.449 3.184
Tai san khac 3.886 5.618 8.362 8.255 9.722
Téng tai san 104.019 152.387 141.469 152.119 171.490
Cac khoan ng CP va NHNN 3.614 4.820 2.130 - -
Tién giri ciia cac TCTD khac 2.739 15.410 12.824 4731 4.967
Tién giri cia khach hang 60.516 78.335 75.092 107.459 128.950

Vén tai trg, iy thac dau tu - - - - B

Cong cu ng phai sinh 1.975 2.103 4.714 4.545 4.383
Phét hanh gidy to co gia 22377 28577 17.617 7.777 4.113
Cac khoan ng¢ khac 2.020 8.447 14.546 13.909 9.736
Vén chit s¢ hitu 10.777 14.695 14.547 13.699 19.341
Vén didu 16 8.078 10.931 10.740 10.740 14.567
Théng du vén cb phin - - 1.672 1.672 1.672
Céc quy khac 1.005 1.328 1.540 1.636 1.816
Chénh léch ty gia héi doai - @) 87 88 -
Loi nhuén giit lai 1.464 1.760 1.958 1.070 2.792
Téng ng phai tra va von chi s6 hiru 104.019 152.387 141.469 152.119 171.490
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C4c chi s6 chinh

Kha ning tang trudéng

Tang trudng tong tai sin 52,0% 46,5% -7,2% 7,5% 12,7%
Tang treong du ng cho vay 70,4% 38,3% -2,4% 19,6% 17,0%
Tang truong huy dong 31,2% 29,4% -4,1% 43,1% 20,0%
Tang truéng von chi s¢ hitu 38,9% 36,4% -1,0% -5,8% 41,2%
Tang truong thu nhp 1ai thuin 100,8% 68,9% 50,2% 11,2% 11,4%
Tang truong thu nhdp ngoai lai 41,9% 32,7% -10,2% -47,3% 44.8%
Tang truong tong thu nhap 66,9% 23,4% 33,6% 1,5% 17,9%
Tang truong chi phi hoat dong 29,0% 32,9% 64,8% 15,7% 15,0%
Tang truéng LNTT 96,0% 17,7% 8,2% -50,6% 85,4%
Tang truéng LNST 75,0% 14,4% 45% -49,8% 89,8%
Kha néng sinh lgi

ROAA(%) 1,9% 1,5% 1,4% 0,7% 1,2%
ROAE(%) 18,0% 15,0% 13,7% 7,1% 11,5%
NIM (%) 3,7% 4,1% 5,7% 6,4% 5,7%
Lai suat dau vao binh quan 6,4% 7.2% 10,0% 8,8% 7.0%
Lai suat dau ra binh quén 11,4% 12,5% 17,6% 16,7% 14,1%
Chénh léch 1ai rong 5,0% 5,3% 7,6% 8,0% 7,1%
Hi¢éu qua hoat dong

TS sinh 16i/TTS 75,3% 72,7% 65,6% 71,7% 73,5%
Chi phi hoat dong/ Tong tai san sinh lai 2,1% 2,0% 3,9% 3,8% 3,8%
Thu nhdp 1i rong/ Tong thu nhap 56,2% 76,9% 86,5% 94,8% 89,6%
CIR 40,0% 43,1% 53,1% 60,6% 59,1%
Kha nang thanh khoin

Tai san thanh khoan/ Téng tién giri 60,8% 75,7% 65,0% 39,8% 33,1%
TS thanh khoan/TTS 35,4% 38,9% 34,5% 28,1% 24,9%
Tién giri KH/TTS 58,2% 51,4% 53,1% 70,6% 75,2%
Du ng/TTS 57,4% 54,1% 56,9% 63,3% 65,7%
Du no/(Tong tién gui + Gidy to ¢6 gia) 237,5% 187,5% 264,6% 770,2% 1241,3%
LDR 98,6% 105,3% 107,3% 89,6% 87,4%
An toan von

CAR 16,8% 16,4% 17,4% 13,8% 16,7%
VCSH/TTS 10,4% 9,6% 10,3% 9,0% 11,3%
VCSH/Du ng 18,1% 17,8% 18,1% 14,2% 17,2%
Chat lugng tai séan

DPRRTD/Téong du ng 0,5% 0,4% 0,5% 1,4% 0,7%
No xéu (3-5)/Tong du ng 0,6% 0,5% 0,6% 2,0% 2,4%
No xéu (3-5)/Vén CSH 3,6% 3,0% 3,2% 14,4% 14,0%
No xéu (2-5)/Tong du ng 0,8% 0,6% 0,9% 2,5% 3,0%
No xéu (2-5)/Von CSH 4,5% 3,2% 4,8% 17,5% 17,2%
DPRRTD/No xéu (3-5) 73,5% 71,5% 85,3% 67,5% 28,4%
DPRRTD/No xéu (2-5) 57,8% 67,0% 56,5% 55,4% 23,1%
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XAC NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Ha Thi Thu Hing, xac nhan ring nhitng quan diém duoc trinh bay trong bai bao céo ndy phan 4nh chinh x4c quan diém c& nhén cua t6i
vé cong ty va chung khoan dugc dé cép. Téi ciing xac nhan rang quyén lgi cua toi da, dang va s& khong bi anh huang mét cach truc tiép hay
gian tiép boi nhitng khuyén nghi va quan diém cu thé dugc trinh bay trong bai béo co nay.

KHUYEN CAO SU DUNG

Bai béo céo nay khong dugc thuc hién dya trén sy yéu ciu cua bit cur ca nhan hay té chure nao. Nha dau tu nén sir dung nhitng thong tin, phan
tich va binh luan trong bai bao cdo nhu 1a mét tai lidu tham khao trude khi dua ra quyét dinh ddu tu cta chinh minh. Bai bao cdo duoc lam
véi muyc dich cung cap thém théng tin ma khdng ham y khuyén céo nguoi doc mua, ban bét cir loai chimg khoan nao. Nha dau tu ciing nén

quan tam dén nhiing tai liéu tham khdo khéc truée khi quyét dinh dau tu..

Théng tin trong bai bdo céo nay dwgc xac minh mét cach can than, tuy nhién Cong ty ¢b phan chung khoan Bao Viét (BVSC) khong chiu bt
ky trach nhiém nao di vai tinh chinh xac cua nhimg thong tin dugc dé cap dén trong béo céo. Moi quan diém va phan tich trong bai bao céo

c6 thé thay ddi ma khdng can thong bao trudc.

B4o c4o nay c6 ban quyén va la tai san caa Cong ty Cb phan chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sita di, in 4n ma khong duoc su
ddng y cua BVSC bj xem |a pham luat. Ban quyén thudc vé Cong ty Cb phan chuang khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh
8 L& Thai T4, Quéan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP HS Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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