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Thi gid (dong) 17,500 * Dy béo KQKD 2015, trang 8
Vén héa thi truong (ty dong) 19.993 e Dinh gi4, trang 9

S6 luong c6 phiéu dang luu hanh (c6 phiéu) 1.142.511.590 o Quan diém diu tw, trang 9

P/B 1,05 e Phu luc du bdo KQKD, trang 10
EPS forward (VND) 345

e Két qua kinh doanh 6T2015: Liiy ké 6T2015, LNTT cua STB dat 1.525 ty dong (-6,09%
yoy) do chi phi DPRRTD ting dot bién (+128,9%yoy) trong khi tong TNHD chi ting kha s o _
; ] \ Cam két, didu kh dung tai t
(+10,82%yoy). Tang truong tin dung va huy dong lan luot dat 9,91% va 10,35%ytd, cao  gg o oo o St Gung fal frang
hon muc ting toan hé théng (dat trong (ng 6,28% va 4,58%ytd). NIM sut giam so Vi
cung ki 33 diém phan tram dugc cho rang do canh tranh ting 1én trong hoat dong ngan

hang ban Ié. KQKD Q3/2015 van duy tri n dinh. Théng ké co phieu theo mot so tiéu chi cia
VCBS cap nhit tai

e Ty Ié no xdu dat 1,21%, giam so véi Q1 va twong duong mirc cudi nam 2014. Hoat dong www.vehs.com.vn/Research/Report.aspx
ban ng cho VAMC tiép tuc dugc ddy manh véi gia tri ng xau da ban trong 6T2015 1a 1.322 Tin vi m6, Al chinh v& DN c§p nhi tai
ty dong. Chi phi dg phong ting manh chu yéu do STB phai trich 1ap du phong dinh ky WWW.vehs.com.vn : T
hang thang cho luong Ién tréi phiéu dic biét (4.349 ty dong) nhan vé tir VAMC cubi 2014.

VCBS Bloomberg Page: <VCBS><go>
e Trién vong ciia STB khdng kha quan sau khi sap nhap véi NH Phuwong Nam (PNB).

Chi phi DPRRTD giai doan 2015-2017 dugc ky vong ting manh véi CAGR 75,9% dé xir

ly tai san cua PNB khién cho LNTT bi bo mon déng ké. Chiing toi danh gia cao kha ning

STB téi ciu tric thanh cong va dat kha ning sinh 15i cao tir sau nam 2019.

o Duw bao KQKD 2015 va dinh gia: LNTT uéc dat 625 ty dong (-72,7%yoy) trén co s STB
tang manh trich lap DPRR ddi vai tai san cua PNB trong Q4. Chi phi dy phong ca nim wéc
dat 3.017 ty dong. Tang truong tin dung va huy dong twong tng dat 18% va 18,5% ytd.
NIM va LDR duy kién giam kha manh trong Q4 do anh huong cia PNB. Véi trién vong
khéng kha quan sau sap nhap, chung téi khuyén nghi THEO DOI STB.

Chi tidu tai chinh 2012A 2013A 2014A  6T2015  2015F
Téng TNHD (ty ddng) 6.853 7.601 8.249 4466  9.025
+- yoy (%) 1,46%  10,91%  853%  10,82%  9,14%
LNST (ty déng) 1.002 2.229 2.206 1.180 625
+- yoy (%) -49,76%  1224%  -1,02%  -7,16% -71,7% i
v dd Tran Quy Tung
TTS (ty ddng) 151.390  161.350 189.803 210.777 303.897 Yy
+- yoy (%) 7,01% 6,58% 17,63% 17,79% 60,11% tgtung@vcbs.com.vn
Ty 1¢ no xéu (%) 2,05% 1,46% 1,19%  1,21%  7,42%
£ (9 73,3% 84,0% 89,9%  934%  16,19%
DPRRTD/Ng xau (%) 0 O 0 0 : 07102015
Cho vay/Huy dong TT1 (LDR) 89.6%  840%  785% 782% 758% Phong Phan tich & Nghién ciu
NIM (%) 5,11% 497%  418%  436%  3,12% VCBS
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CAP NHAT KET QUA KINH DOANH 6T2015

Két qua kinh doanh Tang trwéng cia tin dung va thu nhdp hoat dgng kha tét, tuy nhién sw giagm sat ciia NIM va

Trong 6T2015, cac nguén th chi phi du phong ting manh so végi cung ki 1a cac yéu té can cha y.

nhdp déu tang truong kha quan Tém tit mot sé diém chinh trong KQKD 6T2015:
trong khi chi phi hogr déng chi

tang nhe. Tuy nhién, chi phi du Chi tiéu 6T2014  6T2015 Ghi cha
phong tang manh 128,9% da kéo
LNTT giam so véi cung ki. Thunhiplai  3.453 3.794 9,88%  Tdng tai san sinh ldi ting 12,27%ytd
thuin va 18,36%yoy.
Thu nhap 597 694 16,3% chu yéu la do thu dich vu ting
ngoai l&i 17,61%yoy va hoat déng kinh doanh

& dau tu chimg khoan khong bi 15
(cing ki 16 gan 100 ty dong)

Téng TNHD 4.050 4.488 10,82% Ty trong thu nhap ngoai 1ai ting lén
muc 15,5% tir mirc 14,7% cung ki.

Chi phi HD 2.120 2.265 6,81%  CIR ¢ muc 50,5%, giam nhe so voi
cung ki (52,3%).

Lgi nhuan
thuén tir

HDKD trusc 1.930 5993 15.18% Téng TNHD ting nhanh hon mirc ting

S hi phi HD
chi phi chtpi
DPRRTD
Chi phi du 305 698 128,9%  Tang nhanh do phai trich 1dp du phong
phong rii ro dbi véi trai phiéu do VAMC phét hanh
tin dung (trich m&i 517 ty dong, cuing ki 13 0)
LNTT 1.624 1.525 -6,09%

Nguon: STB, VCBS téng hep (Sé liéu 672015 soat xét)

= Thu nhap lai thuin dat 3.794 ty dong, ting 9,88%jyoy trong 6T2015 nhy Tong tai san
sinh 13i ting manh (+12,27%ytd va +18,36%yoy), déng vai tro 1a nguon thu nhap chinh cua
Ngan hang (chiém 82,7% Tdong TNHD).

= Thu nhap ngoai lai: ting truong manh (+17,61%yoy), chi yéu 1a do thu dich vu ting
17,61%jyoy va hoat dong kinh doanh & dau tu chimg khoan khong bi 15 (cting ki 16 gan 100
ty dong). Thu dich vu van chiém ti trong cao trong co ciu cic ngudn thu nhap ngoai lai
(chiém 76,27%) véi su gia tang dang ké ctia hoat dong ngan quy va thu khac. Hoat dong kinh
doanh ngoai héi van dem lai ngudn thu tuong ddi én dinh cho STB (dat 118 ty ddng, -
8,2%yoy). Trong Q2/2015, ti trong thu nhap dich vu trong co cidu TNHD ciia STB ding dau
nhom cac NH niém yét, dat 12,2%, cho thiy thé manh ciia STB trong hoat dong cung cip
dich vu ngan hang.
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Hoat dgng tin dung

Mitc tang truong cao Cua du no
khach hang ca nhan va cho vay
dai han khéng du d@é kim ham da
sut giam cua NIM so véi cung ki.
Tin dung tang truong con phy
thugc vao mgt sé nganh co ti
trong cao trong co cau du no.

BAO CAO CAP NHAT

NHTMCP SAI GON THUONG TIN- STB

Tai san sinh ldi gia ting nhanh v6i sy dong gép cia tang truéng ¢ ca quy md cho vay
khach hang (+9,91%ytd, +16,1%yoy) va danh muc chang khoan kha mai (+18,9%ytd,
+39,7%yoy), trong khi tién giri & cho vay lién ngan hang cua STB bién dong manh
(+35,2%ytd, -31,3%yoy) nhung dnh huong khong dang ké do chiém ti trong nho.

Co cAu tai san sinh i
200.000
180.000
160.000 . .
140,000 B B B
120.000 .
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80.000
60.000

40.000
20.000

Q1/2014 Q2/2014 Q3/2014 Q4/2014 Q1/2015 Q2/2015

Cho vay Khach hang B Chung khoan Kha mai  ®Cho vay Lién Ngan hang

Nguon: BCTC Sacombank

NIM cia STB sut giam 33 diém phan trim mot phan 1a do cho vay khach hang ting cham
hon ting truéng cua tién gui huy dong (+10,35%ytd, +21,36%yoy), khién STB phai déi pho
bang cach ting danh muc chiang khoan kinh doanh, cha yéu la trai phiéu, loai tai san c6 loi
suét thap hon, dan dén ti trong cho vay khach hang trong co cAu tai san sinh I4i giam.

Chi phi dw phong: ting nhanh (+128,9%) 1én 697 ty dong do phai trich lap du phong ddi
v6i trai phiéu dit biét do VAMC phat hanh (trich méi 517 ty dong, cing ki 14 0), khoan trich
lap nay ting manh 1 do nim 2014 STB di béan t6i 4.984 ty dong ng xdu cho VAMC va nhan
vé 4.339 ty dong TPDB. Chi phi trich 14p DPRR cho vay khach hang ting 20%, dat 245 ty
ddng.

Chi phi hoat dgng: ti 1€ chi phi hoat dong trén thu nhap hoat déng CIR 6T2015 dat 50,5%,
giam kha so véi cung ki 2014 (52,3%). So vo1 ACB, ngan hang ban 1¢ c6 du no khach hang
ca nhan chiém ty trong 46% tong du ng, twong dwong STB, c6 CIR dat 61,8% thi c6 thé thay
STB c¢6 cong tac quan tri chi phi twong dbi hidu qua va dang dugc cai thién dan.

Du ng' Khach hang ca nhan ting truweéng manh 13,4%ytd trong 6T2015, ti trong tang 1én
45,9% tir mirc 44,51% dau nam. Du ng cho vay khach hang t6 chuc kinh té tiép tuc chang
kién sy ting truong cua tin dung Khu vyc dan doanh (+7,5%ytd, chiém 95,3% cho vay
TCKT), trong khi cho vay khu vie Nha nudc suy giam ca vé ti trong va quy mé.

Xét theo nganh kinh té, sy ting truéng tin dung cé déng gép 16n tir Hoat dong kinh
doanh tai san & dich vu tw van (+12,8%ytd) va xay dung (+15,6%ytd), diy ciing 1a 2
trong 3 nganh ¢ ty trong cao nhét trong co ciu cho vay, lan luot chiém 24,49% va 12,94%.
Ngoai ra, mot sb nganh ciing c6 tin dung ting truong cao nhu Nong-lam-thuy san
(+13,8%ytd), san xuit tiéu ding ho gia dinh (+11,5%ytd), vén tai kho bai (+18,1%ytd), khai
khoang (+54,4%jytd).
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Nguon: VCBS tong hop

= Xét theo ki han, du ng ciia STB ting truéng twong doi déu & cac ki han, cho vay dai han
tang nhanh hon ca (+15,5%) do nhu ciu dau tu va mua sam tai san ting cao trong khi cho
vay ngén han va trung han ciing c6 su ting trudng tét, dat lan luot 8,19%ytd va 9,28%ytd.

= NIM sut giam twong ddi manh, tir mirc 4,69% trong 6T2014 con 4,36% trong 6T/2015,
trong duong muc giam 33 diém phan tram, do loi suat cho vay giam nhanh hon loi suét huy
dong. NIM trong 6T2015 cao hon NIM ca nim 2014, theo chung t6i 1a do Thu nhap l4i thuan
Q4/2014 giam dot ngot tir viéc thodi thu mot phan 18 du thu, kéo NIM ca nim giam
manh.Trong 6T2015, Su tang truéng tot ciia mang ban Ié va cho vay ki han dai co tac dong
tich cuc dén NIM. Tuy nhién chdng tdi nhan thay STB 1a NH niém yét dan dau vé NIM trong
mot thoi gian dai nho thé manh & hoat dong ngan hang ban 1¢, trong khi canh tranh ¢ phan
khiic nay dang ngay cang gay gat do hau hét cac NH déu c6 chién lugc diy manh ban I¢,
trong d6 ¢6 ca cac NHTMCP Nha nuéc véi wu thé vé mang ludi va chi phi vén hon STB. Do
vay NIM cua STB kho tranh khoi suy giam di van gitr duoc vi tri s6 1.

Hoat dong huy déng vén =  Quy mé huy dong ciia STB vin duy tri ting trwong kha (tién gui khach hang, chiém gan
nhu toan bd huy dong thi truong 1 caa STB, tang 10,35%ytd, +21,36%yoy) va ting tot hon
tang truong du ng cho vay cho du biéu I4i sudt huy dong ludn thip hon cac NHTM c6 quy
md twong duong (trir MBB), va thap hon ca nhém cac NHTMNN & nhiéu ki han.

Chat lwong huy dong cia STB
duot cdi thién nho ti trong tién
gui khong ki han trong co cau
tien gui khach hang tiép tuc ting, = STB khong chiu ap luc phai giam ti 1¢ cho vay/huy dgng LDR theo thong tu 36 boi ngay

LDR ¢ mutc Iy tuwong giup STB tir Q3/2014 LDR cua STB da vé dudi 80%, muc téi da theo TT36 quy dinh ddi véi céc
duy tri ting trucng huy dong o NHTMCP, va dat 78,2% cubi Q2/2015. Chiing t6i cho rang day la mirc LDR 1y tuong, vi vay
murC vera phdi, twong tng voi tang STB ¢ thé chu dong dua ra muc I4i suat huy dong thap dé giam chi phi huy dong vén so véi
truong tin dung. d6i thu canh tranh 1a cac NH ban 1¢ khac (ACB, EIB).
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Nguon: VCBS téng hop

= Chit lwgng huy dong vén ciia STB ciing cai thign trong 6T2015 nho tién giri khong ki
han ting manh (14,65%ytd), nang ti trong trong co cau tién gui tang 1én 15,5%. STB du
khong phai Ngan hang ban budn nhung van ding thir 4 vé ti trong tién gai khong ki han
trong co cu huy dong, cao hon ca CTG. Theo dbi tuong khach hang, ting truéng tién giri
chii yéu dén tir tién guri ca nhan (+10,79%ytd, +22,07%yoy), nhom nay chiém dén 84,5%
trong co cau tién gui. Ching tdi cho riang vai dic trung 1a mot ngan hang bén 1¢, ti trong tién
giri c& nhan cao c6 thé gilp STB d& dang tiép can va trién khai cac chuong trinh trong thi
trudng ngan hang ban 1é, du diéu nay c6 thé 1am tang chi phi huy dong.

Bang théng ke 1ai suat mdt sé Ngan hang 6T2015

Don vi: %

STB 030 420 440 460 510 540 580

Trung binh caic NHTM Nha nuéce 0,78 425 448 455 523 540 6,00

Trung binh nhém 1 (EIB, ACB,
TCB) trir MBB 037 433 442 460 5.12 537 592

Trung binh nhém 2 (VPB, VIB,
SHB) 050 457 458 468 548 568 6,43

Nguon: VCBS tong hop

CHAT LUQNG TAI SAN

Ti 1é ng xdu duy tri ¢ mic thap
trong khi t7 I¢é dir phong rui ro bao
No Xdu tang lén ham ¥ mét suw cdi

»  Chét lwgng tai san cia STB da dwoc cai thién so véi thoi diém cudi Q1. Ti 1& no x4u cua
STB giam con 1,21% so véi mac 1,5% Q1/2015. Ti Ié nay twong dwong véi cudi nam 2014
(1,19%).

07.10.2015 Trang | 5



vees V

Vietcombank Securities

thien trong chdr lwong tai san.
Tuy nhién, chung toi luu y viéc
STB bén truc tiép no xdu cho
VAMC tir dir ng nhém 1, 2 trong
Q4/2014 cho thay rui ro con c6
thé nam & céc khoan ng khong
dirgc phan logi no xdu.

MOT SO THONG TIN KHAC

Thong tin STB

CAR duoc cdi thién nho thong tw
36 va viéc sap nhdp vai PNB, tuy
nhién &p luc tang von van hién
hitu trong nam 2016.

Loi ich dem lai tir huong vu Sap
nhgp vdi PNB la khéng lén so vdi
chi phi STB phdi bé ra dé xir ly
tai san cua PNB.

BAO CAO CAP NHAT

NHTMCP SAI GON THUONG TIN- STB

Ti 1¢ Dw phong rii ro bao ne x4u cia STB tai thoi diém cudi Q2 1a 93,5%, tang manh tre
lai sau khi giam trong Q1 (72,66%) tir mic 89,91% cudi niam 2014. Trong 6T2015, STB
trich thém 245 ty ddng DPRR cho vay khach hang trong khi s6 tuyét déi cua ng xau giam
hon 300 ty. No nhém 3 va nhém 4 giam manh trong khi no nhém 5 tiép tuc ting va chiém
dén 77,8% tong no xau.

Trong 6T2015, STB di ban 1.322 ty déng ng xau cho VAMC va nhan duoc 1.301 ty dong
TPDB. Tinh dén ngay 31/6/2015, STB dang nim giit khoang 6.236 ty dong TPPB cua
VAMC. Dy phong trich lap trong ki cho TPPB ciia VAMC 1a 517 ty dong. STB hién dang
str dung phuong phép trich 1ap dyu phong tirc thi dbi véi TPDB va phan bé déu vao mdi thang
trong nam. Theo tinh toan cta chlng tdi, khoan trai phiéu ma STB mua trong 6T/2015 moi
chi duoc trich lap 23 ty dong. Do vay, chi phi DPRR cho TPPB ciia STB sé tiép tuc ting
trong nira cubi nam véi &p luc trich lap cho lwong TPPB nhan vé trong 6T dau nam.

Ti I8¢ CAR ¢ muc trung binh: CAR 2014 theo béo cao chi dat 9,87%. Tuy nhién, viéc thay
dbi cach tinh CAR trong Théng tu 36, trong d6 du phong chung duoc tinh vao vén tu c6 cip
2 va mot s6 hé s rui ro dwoc diéu chinh giam. CAR cia STB nam 2014 theo d6 duoc didu
chinh ting 1én 11% theo Thong tur 36 (ngudn: Sacombank). Theo du bao cua ching toi, mic
CAR hién tai khong du cho STB rét von thanh lap cong ty tai chinh, bao hiém trong khi van
duy tri ting truong tin dung dén hét 2016, do vay ap luc ting vén dé dam bao CAR>9% s&
don vao thoi diém cudi nam 2016.

STB di chinh thic sap nhap véi PNB vao ngay 1/10/2015. Theo Nghi quyét tai
PHCDBT thang 7/2015, STB sé tra c6 tirc va chia thwéng bang cé phiéu cho cé dong
hién hiru trong thang 10 nam nay. Theo d6, von diéu I¢ s& dugc tang 1én 18.853 ty dong. Ti
I& hoan ddi theo cong b 14 1:0,75, 1 ¢ phan ciia PNB dugc ddi ldy 0,75 ¢6 phan NH sau sap
nhap, va 1 ¢b phan cua cé dong STB trudc sép nhap s& dugc nhan thém 0,3875 cb phan cua
NH sau sap nhap. Vi vay, ti 1¢ chuyén ddi thuc té 1a 1:0,54. Nhu vay, BCTC cia PNB sé
dwoc hop nhit trong BCTC Q4 ciaa STB.

Chung t6i danh gia STB s€ 1 bén chju thiét trong vu sdp nhip véi PNB khi STB sé phai
tiép nhan va xtr Iy ganh nang no xau quy mé 16n cia Phuong Nam, c6 thé khién NH mat 4
nam dé giai quyét, so voi loi ich chua 16 rang tir viéc ma rong mang ludi va quy mo tai san.

Tich cuc Tiéu cuc

Ty Ié ng xau ting vot do chat luong tai
san cua PNB kém véi ty 1& no xau
55,31%, tuong dwong 23.483 ty dong tai
thoi diém thang 11/2015 (theo Thanh tra
NHNN).

Tong tai san va huy dong ting manh, =
dung thtr 5 toan hé thong.

Mang luéi chi nhanh, PGD dat 567 diém
(trong d6 c6 112 CN), ding ther 4 hé
thong.

=  Mang luéi giao dich 2 NH chdng chéo

M& rong hé thdng chi nhanh phia Béic o ) 2
¢ rong i thong phia =a nhidu dén dén chi phi Ion dé chuyén déi.

nho chuyén ddi cac chi nhénh cua PNB.

= Chi phi hoat dong ting cao do PNB cd
CIR >70% va STB phai déng nhéit cong
nghé gitra cac chi nhanh, nang cao trinh
do nhan vién cua PNB.

Viéc NHNN nhan dy quyén cua 6ng
Tram Bé dbi véi moi quyén cb dong sau
sap nhap 1a co hoi dé STB tai cdu trac co
c4u cb dong va hoat dong quan tri.
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Phéan tich tinh hinh tai chinh
cia Ngian hang Phuwong Nam

PNB c6 chdt liong tai san kém.
Ti 1¢ no xdu bao céo thdp nhung
ng xau thuc chat cao theo thanh
tra NHNN. No x4u tiém tang hodc
nghi ngo nam ¢ cac khodn phdi
thu, cac khodn I&i, phi phdi thu va
nhém ng duoc tdi co cdu.

BAO CAO CAP NHAT

NHTMCP SAI GON THUONG TIN- STB

*  NHTMCP Phwong Nam (Southern Bank) 1a mgt NHTM c6 quy mé vira véi VDL 4.000
ty dong va téng tai san cudi nim 2014 1a 82.049 ty dong. Ngan hang ¢ ti 18 cap tin dung
trén huy dong (LDR) théap, chi dat 56% niam 2014. Ngudn thu nhap chinh ciia PNB la tir hoat
dong mua ban ching khoan dau tw, hoat dong tin dung sinh 13i khong dang ké do LDR qué
thip 1am NIM giam sau (NIM cua PNB 1a am 0,3%). Ngan hang c6 chi phi hoat dong cao,
CIR nam 2014 1én dén 78%. LNTT cua Ngan hang giam dan qua cac ndm, nim 2014 chi dat
17 ty dong. Chat lwong tai san cia PNB suy giam dan trong giai doan 2011-2014.

S liéu no x4u va cac khoan muc tiém tang ng xiu cia PNB:

T§ déng 2011 2012 2013 2014
Ng' x4u bao cao

v 820 1.318 1.604 2553
(nhém 3,4,5):
Ty 1¢ no xdu bao céo 2,3% 3,0% 3,8% 5,9%
Ty I¢ DPDRR/No xdu 58,7% 69% 71% 33,2%
Khoan phai thu 14.405 16.604 14.867 13.594
Trong do:
Tam #ng mua nha
Trdn Hiong ad 259 259 100 100
Phai thu do can trir no 3.571 4893 6.550 6.860
vay
CTy Vang Bac Phuong 717 717 714 714
Nam
Phdi thu chizng khoan 6.277 6.746 6.229 5.344
Lai, phi phai thu 3.638 6.376 11.051 15.956
No ti cor cau theo N/A N/A N/A 6.768
bao cao
Ng x4u ban cho

. 1.44 1
A 0 0 0 619

Nguon: BCTC Southern Bank va thdng tin tir DHCD Sacombank

No xau theo ket luan ciia thanh tra NHNN tai 30/6/2012 la 18.788 ty dong (ty 1 45,6%), théng
11/2013 tang 1én 1a 23.483 ty dong (ty 1€ 55,31%). Ty I no xau bao cao cua PNB thap do ngan
hang khdng chuyén ng theo kién nghi caa Thanh tra NHNN.

Nhin chung, PNB c6 chét lweng tai san kém. Ngan hang khdng chi c6 ty 1& no xiu cao (5,9%)
ma con cé nhiéu khoan muc tiém tang ng x4u trén BCTC véi quy mo lon. Chiing t6i dac biét luu
y t6i cac khoan muc sau: (1) Phai thu cin trir ng vay (8,3% TTS); (2) Phai thu chirng khoan
(6,5% TTS); (3) Lai, phi phai thu (19,44% TTS); va (4) No duoc tai co ciu (8,2% TTS). Theo do,
chiing t6i cho rang quy mé ng xau thyc té cia PNB Ién hon nhiéu so véi ng xau bao céo cia
Ngén hang, va c6 xu hudng gia tang qua ting nim. Chung t6i thyc hién phan loai lai tai san co
cia PNB nam 2014, theo do6, ching toi xép 80% cac khoan muc tai san c6 khac nghi ngo no xau
(bao gdbm céc khoan phai thu, tai san can trir ng da chuyén QSH cho xir 1y) da nam trén BCTC tur
1-3 nam vao ng Xau nhém 5 (can trich 1ap du phong 100%). Theo d6, s6 ng xau thuc té cua PNB
cudi nam 2014 14 18.058 ty dong (gébm 2.553 ty no xau bao cao, 2.059 ty no xiu da ban cho
VAMC va 10.756 ty ng X4u ting thém theo phan loai cua ching toi).

Ngoai ra, doi véi gin 15.956 ty dong li, phi phai thu cia PNB tai thoi diém 31/12/2014,
ching t6i cho ring NH sau sép nhap c6 thé s& thyuc hién thoéi thu dan khoan muc nay, diéu nay
ciing anh huong tiéu cuc dén thu nhap 13i cua STB trong nhitng niam tGi. Tuy nhién, ching toi
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chwra dwa vin dé nay vao md hinh dw phéng.

Téng hep cac phan tich, ching toi dy bao STB sé can khoang 4 nam dé xir ly xong tai san
ciia PNB sau sap nhap. Chi phi du phong hing nim s& tang manh trong khi loi nhuan c6 kha
niang giam dang ké.

DU BAO KQKD 2015

Tin dung va huy déng dwoc dir = Ting trwong tin dung: STB dit ké hoach ting truéng du no cho vay khach hang dat 13%,

b&o vdn duy tri ting truwong tot. tuy nhién ngay trong 6T2015 STB da dat dwoc murc ting trudng 9,81%. Véi dic diém tin
Tuy nhién chi phi hoat déng va dung thuong gia té¢ vé cudi nam, chung t6i ude ting trudng cho vay KH trong niam 2015 cua
chi phi dw phong rui ro tin dung STB sé& dat 18%, du no cho vay cudi nim sau sap nhap dat 204.396 ty dong.

tang manh sau sap nhdgp khién = Ting trwéong huy dong: STB dit ké hoach ting truong Huy dong von tir TCKT&DC dat
cho LNTT du bao sut giam manh. 15%. 6T2015 tién gii huy dong cia STB da dat ting truong 10,35%. Chung téi wéc ting

treong ca nam cia Huy dong thi truong 1 dat 18,5%, huy dong tir tién giri cudi nim sau sap
nhap dat 269.796 ty dong. Xéac nhan tir STB vé KQKD Q3/2015 cung ¢ cho dy béo cua
ching toi, ngan hang van duy tri mic tang truong tin dung va huy dong on dinh tir dau nam.

= NIM ciia STB sau sap nhap wéc giam dang ké do anh huong boi NIM am cua PNB. Dy
bdo NIM ca nam 2015 ctia Ngan hang sau sap nhap chi dat 3,12%.

= Tilé LDR cudi nim 2015 dwoc du b&o giam vé 75,8% do tac dong tir LDR thip cua PNB,
diéu nay gitp STB s& c6 diéu kién dé tang truéng tin dung nhanh hon so véi ting trudng huy
dong.

= Chi phi hoat djng dwgc du bao ting sau khi sap nhip vdi PNB va dyu bao CIR dat 59,6%
ca nam 2015. Téng thu nhap hoat dong udc ting 9,4%, dat 9.025 ty dong, trong khi Loi
nhuan thuan tir HDKD trude chi phi DPRRTD uéc giam 5,8%.

= Ty I& ng x4u sau sap nhap wéce ting 1én 2,3%, tuy nhién néu theo phan loai cua chung toi
thi ty 1& ng xau thuc té 18n téi 7,42%. Véi ty 1é nay, ngan hang sau séap nhap s& dugc dua vao
dién tai co cau caa NHNN. Véi viec VAMC han ché mua ng xau tir cudi nim 2015 va bat
dau tap trung xir Iy ng xau tir ndm 2016, chiing t6i cho rang STB s& phai ting cuong dung du
phong dé x6a no xau nham dua ti 16 no xau vé dudi 3%.

= Chi phi du phong rii ro du bao tang manh trong Q4 do ngan hang sau sap nhap phai tang
trich lap dbi véi cac khoan no xau cua PNB vén duoc trich 1ap it va ca TPPB do VAMC phat
hanh ma PNB dang nam giit. VCBS wdc chi phi DPRR ciia STB 2015 dat 2.971 ty dong,
tang 109%yoy. Trong giai doan 3 ndm 2015-2017, VCBS dy phoéng chi phi du phong cua
STB ting véi CAGR 75,9%/nam, tuong ddi khép véi du phdng cia STB sau sap nhap.

»=  Theo ching t6i, viéc s&p nhép sé giup CAR caa STB cai thién nhe do PNB c6 CAR béao
céo nam 2014 1a 14,02%. Viéc tra co tirc va chia thuong bang c¢b phiéu s& chi lam cho VDL
cta STB tang mot cach ki thuat trong khi von tu ¢6 khong ddi. Ching toi dw bdo CAR ciia
NH sau s&p nhap sé dat 9,97% cubi nim 2015, CAR giam manh so véi dau nam do (1) Ky
vong thanh lap Cong ty tai chinh Sacombank, Céng ty Bao hiém nhan tho va phi nhan tho
vai tong vén dau tuw 1.300 ty dong trong nim 2015 (theo DPCHDTN 2015); (2) Mic ting
truong tin dung tuong déi cao (udc 18%) trong nim 2015 cua NH 1am gia ting nhanh quy
mo tai san cd rui ro.

= Lgi nhuan cia STB tir 2015 dén nam 2019 s& bi bao mon déng ké boi sy gia taing manh cua
chi phi DPRRTD. VCBS duy bao LNTT 2015 dat 532 ty dong. EPS pha lodng dat 345 dong.

= Theo thdng tin tir STB, ngin hang dang lam viéc véi mdt s6 bén dé tim ra Nha dau tw
chién lwoc phu hep. Vi ap luc tir viec dam bao CAR, chiing téi cho rang, viéc phat hanh co
phiéu cho c6 dong chién luoc c6 thé dugc thyc hién vao khoang nira cubi 2016, thoi diém
STB d3 6n dinh hé théng sau sap nhap.
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Ching t6i ha mic khuyén nghi
cia STB tir NAM GIU xudng
THEO DOI do dnh huwong tiéu
cuC cua vy sap nhgp véi PNB.

QUAN PIEM PAU TU

Chang téi khuyén nghi THEO
DOI déi véi STB.

BAO CAO CAP NHAT

NHTMCP SAI GON THUONG TIN- STB

Chuing t6i 4p dung phuong phap dinh gia so sanh P/B truot 12 thang, cac ¢ phiéu VCB, BID,
CTG, SHB, NVB bi loai khoi nhém so sanh do nhiing khéc biét 16n trong quy mé, sé hitu va chét
lwong tai san ma c6 thé dan dén chénh léch 16n trong chi sé P/B.

7/10/2015 Thi gia (ddng) BVPS (déng)
ACB 19.900 13.771 1,45
EIB 11.700 11.783 0,99
MBB 15.400 15.323 1,01
Trung binh P/B 1,15
BVPS ciia STB (dong) 16.594
Gia hop 1y STB (ddng/cp) 19.083

Gia hop ly cua STB theo Phuwong phap so sanh P/B la 19.083 ddng/cp, cao hon thi gi4 ngay
7/10/2015 khoang 9%, dua ra khuyén nghi NAM GIU ¢6 phiéu, thé hién tinh trang 6n dinh cua
Ngan hang trong 1 ndm tro lai day. Tuy nhién, chung t6i xét dén anh huong tiéu cuc cua viéc sap
nhap PNB vao STB sap téi. Sau sap nhap, chat luong tai san ciia STB s& suy giam dang ké, no
xau dugc du bao ting vot khi tai san cua PNB dugc tién hanh phan loai lai theo cac chuan myc
cua Sacombank. Véi du bao Ngan hang sau sép nhap s& mat khoang 4 nam dé hdi phuc vé trang
thai lanh manh truéc sap nhap. Chang t6i ha khuyén nghi ddi véi co phiéu STB tir NAM GITU
xuéng THEO DOI.

STB la Ngan hang c6 thé manh trong hoat dong ban 1é, va c¢6 tinh hinh tai chinh twong déi
lanh manh trong hé théng. Tuy nhién, cting vai nhitng x&o tron trong so hitu, viéc sp nhap véi
Ngan hang Phuong Nam c6 thé s& khién STB phai ddi mat véi nhiu kho khén trong nhitng nim
t6i. Ngan hang sau sap nhap s& can khoang 4 nam dé xu ly khéi tai san c¢d chét lugng kém cua
PNB. Diéu nay s& khién LNTT cua cia STB suy giam manh trong nam 2015 va 2016, va du dugc
du bao tang truéng cao sau d6 nhung phai dén nam 2019 thi LNTT ctia STB méi c¢6 kha nang hoi
phuc vé mirc twong dwong nam 2014.

Tuy nhién, chung t6i danh gia, voi lgi thé vé quy mo c6 duoc tir s&p nhap va thé manh sin c6
trong hoat dong ngan hang ban 1¢, néu tai co cau thanh cong, STB c6 thé tré lai quy dao ting
treong véi chat luong tai san t6t va kha niang sinh 15i cao tir sau nam 2019. Ching tdi khuyén
nghi Nha dau tw THEO DOI ¢6 phiéu STB trong vong 2 ndm t6i va cho doi nhitng dién bién tich
cuc vé hoat dong tai co cu cua Ngan hang sau sap nhap.

07.10.2015

Trang |9



vees V

Vietcombank Securities

Phu luc dw bao KQKD 2015 -2020

BANG CAN DOI KE TOAN
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2019E

NHTMCP SAI GON THUONG TIN- STB

2020E

Don vi ty dong

Cho vay khach hang

Cho vay khach hang sau du phong RR
Tién guri tai NHNN

Tién giri va cho vay cac TCTD khéc
Chtrng khoan thanh khoan

Tién mat, vang, d4 quy

Tai san c6 khac

Téng tai san

Tién giri khach hang

Tién giri khong ki han ciia cac TCTD khac va KBNN
Céc khoan vay NHNN va tién giri ki han ciia cac TCTD
khéac

Cong cu tai chinh phai sinh va cac khoan no tai chinh
khac

Cac khoan ng khac

Téng ng phai tra

Vén ciia t6 chtc tin dung

Vén diéu 1&

Cb phiéu quy

Thang du vén ¢b phan

Quy cua TCTD

Chénh 1éch ty gia va chénh léch danh gia lai tai san
Vén khéc

Loi nhuan chua phan phbi

Téng vén chii sé' hiru
Téng ng phai tra va vén chii sé hiru

Tai san sinh 131

Téng ngudn von huy dong

204.396
201.942
8.875
8.833
35.489
6.639
42.119
303.897

269.796
202

5.024

1.322

4.926
281.270

19.424
18.853

571
2.207
(106)

1.102
22.627

303.897

279.161
276.344

233.142
229.984
8.761
9.696
45.875
8.622
43.379
346.319

305.722
317

5.699

1.500

5.588
318.826

24.138
23.566

571
2.257
(76)

1.175
27.493

346.319

281.512
313.238

265.435
261.709
9.881
10.935
50.373
9.723
44.079
386.700

344.780
358

6.427

1.692

6.302
359.558

24.138
23.566

571
2.356
(46)

695
27.142

386.700

321.945
353.256

302.062
297.639
10.956
11.999
59.442
10.961
44.120
435.117

388.680
383

7.245

1.907

7.104
405.318

26.756
26.184

571
2.527
(16)

533
29.799

435.117

371.463
398.215

334.610
329.348
12.023
13.168
66.387
12.028
42.182
475.137

426.562
399

7.951

2.093

7.796
444.800

26.756
26.184

571
2.852
14

715
30.336

475.137

415.333
437.005

374.763
367.405
13.426
14.705
74.119
13.432
47.244
530.331

476.357
424

8.879

2.337

8.705
496.701

26.756
26.184

571
3.709
44

3.119
33.629

530.331

462.267
487.996
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BC KET QUA HOAT PONG KINH DOANH 2016E 2017E 2018E 2019E  2020E
Pon vi ty dong

Thu nhap l3i 20.863 23.811 28.101 32945  38.063 42518
Chi phi l4i (13.905) (14.590)  (17.145) (20.048) (23.099) (26.034)
Thu nhap lii thuin 6.959 9.221 10.956  12.897  14.965  16.485
Thu nhép ngoai 1i / (chi phi) 2.067 2.554 2.651 2.801 3.100 3.415
Téng thu nhip hoat dong 9.025 11.775 13.608 15.697 18.065 19.899
Chi phi hoat dong (5.429) (6.847) (7.641)  (8.499)  (9.420) (10.377)
Loi nhuan thudn tir HPKD trudc chi phi DPRRTD 3.596 4.927 5.967 7.198 8.645 9.523
Chi phi dy phong rui ro tin dung (2.971) (4.605) (5.234)  (5.872)  (6.047)  (2.479)
Téng lgi nhuin truée thué 625 322 732 1.325 2.597 7.044
Chi phi thué TNDN (94) (24) (106) (225) (469) (1.359)
LQI NHUAN SAU THUE 532 298 626 1.100 2.128 5.685
Loi ich ctia ¢6 dong thiéu s6 - - - - - -
EPS (dong) 345 158 266 467 813 2.171
CHI SO TAI CHINH

Ty 1€ ting truéng

Cho vay khach hang 59,7% 14,1% 13,9% 13,8% 10,8%  12,0%
Tbng tai san 59,5% 13,9% 13,8% 13,7% 10,7%  11,6%
Tién giri khach hang 65,5% 13,3% 12,8% 12,7% 9,7% 11,7%
Thu nhap 13i thuan 8,4% 32,5% 18,8% 17,7% 16,0%  10,2%
Thu nhép ngoai i 13,1% 23,6% 3,8% 5,6% 10,7%  10,2%
Loi nhuan trudc thué (77,9%) (485%)  1273%  81,0% 96,0%  171,2%
Loi nhuan thuin (75,9%) (44,0%)  1102%  75.8% 934%  167,2%
Kha nang sinh loi

Ty 18 1i bién (NIM) 3,12% 3,29% 3,63% 3,72% 380%  3,76%
ROAA 0,22% 0,09% 0,17% 0,27% 047%  1,13%
ROAE 2,61% 1,19% 2,29% 3,86% 7,08%  17,78%
Quan tri chi phi

CPHD/TNHD 60,2% 58,2% 56,2% 54,1% 52,1%  52,1%
Nguﬁn von

Cho vay khach hang/Tién giri khach hang 75,8% 76,3% 77,0% 77,7% 784%  78,7%
Ty s6 an toan von

Ty s6 an toan vén cép 1 8,52% 9,40% 8,13% 7,94% 7,26% 7,22%
Ty s6 an toan vén hop nhit (CAR) 9,97% 10,70% 9,39% 9,66% 9,39% 9,01%
Chit lwong tai san

Ty 1& ng xau 7,42% 1,39% 1,48% 1,57% 1,67%  1,97%
Ty 1€ du phong bao ng xAu 16,19% 24,66% 34,02% 51,59% 94,08% 99,59%
Céu tric thu nhap

TN ngoai 13i/Tong TNHD 22,9% 21,7% 19,5% 17,8% 172%  17,2%
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CAM KET

Chling t6i, b phan phan tich va nghién ctu thi trudng cua Cong ty chiing khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong
Béo céo nay duoc xur Iy mot cach chan thuc va chuan myc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mire do ti da c6 thé.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai b phan phan tich va nghién ctu thi truong cua Cong ty chirng khoén Vietcombank (VCBS) cung/hoic véi su
hop tac caa mot hodc mot s bo phan caa VCBS nhidm cung cip céc thng tin cap nhat vé thi truong trong ngay.

Ban than bao c4o nay va/hoic bt ky nhan dinh, thong tin no trong bao c4o nay khdng phai la cac 10i chao mua hay ban bat ky mot san pham
tai chinh, ching khoén nao dwogc phan tich trong bao céo va ciing khong 1a san phim tu van diu tu hay ¥ kién tu van déu tu nao ciia VCBS hay
c4c don vi/thanh vién lién quan dén VCBS. Do d6, nha dAu tu chi nén coi béo c4o nay 1a mét ngudn tham khao. VCBS khong chiu bt ky trach
nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin trén dé kinh doanh chirng khoan.

T4t ca nhitng thong tin néu trong bo céo phan tich déu da duoc thu thap, danh gia véi mic cin trong téi da co thé. Tuy nhién, do cic nguyén
nhan cha quan va khach quan tir cac ngudn thong tin cong bé, VCBS khéng dam bao vé tinh xéc thuc cia cac thong tin duge dé cap trong bao
c4o phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thoi diém bao cao nay dugc phat hanh.

Béo cao nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao cao va/hoic xuit ban ma khéng co sy
cho phép bing vin ban ciia VCBS déu bj nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12&17 toda nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Try s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H5 Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H Chi Minh
DT: (84-8)-38200799 - S6 may I¢: 104 -106
Chi nhanh Pa Ning : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chéau 1, Quin Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Can Tho : Tang trét, Toa nha Buu dién, s 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : TAng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, Khu d6 thi Pha M§ Hung, Quéan 7, TP. H5 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Dai dién An Giang : Ting 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V3 Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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