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NGAN HANG TMCP SAI GON THUONG TiN (SACOMBANK)
Quy mé lon - Tang trwong nhanh - Murc gia hop ly

NOI DUNG CHINH KHUYEN NGHI: MUA

= Nganh Ngin hang: khé khin trong ngin han - tiém niing trong dai ~ Gid ky vong: 34.000
han. Véi chinh sach thit chat tién té¢ hién dang dugc duy tri nham Gia thi truong: 23.500
khic phuc cac khé khin cua kinh t& vi mé hién nay, trong ngén han Gi4 cao nhat 52 tuin 74.000
(nim 2008 va c6 thé kéo dai sang 2009) cic ngan hang cé thé s& gap Gi4 thip nhét 52 tun 19.700
nhiéu kho khin. Tuy nhién vé dai han nganh ngan hang van duoc du THONG TIN CO PHAN
béo 12 nganh c6 tiém ning ting truong tot voi the d6 ting trudong binh

A 2A < . - - M¢énh gia: 10.000
quan dén 16%/nam trong vong 5 nam tdi.
. ) S6 lugng CP: 444.881.417

* Sacombank la ngin hang hang dau trong khoi NHTMCP véi quy

£ . A . A I \ , Gia tri thi truong: 10.454
mo von dicu 1€ 16n nhat trong khoi cac NHTMCP va dang thir 5 trong ta tr T truong
hé théng ngan hang ca nudc. C6 mang ludi 16n nhdt trong khoi EPS 2007 3.350
NHTMCP véi 208 diém giao dich. Thi phan huy dong vén dung ddu,  Gia tri s6 sach 2007 16.520
thi phan cho vay dtng thtr 2 trong khéi cac NHTMCP tai Viét Nam. Doanh thu/ CP 4316

= Tang trwéng nhanh trén cac mang hoat dong chinh. Trong 5 ndm THONG TIN SO HU'U
gan day, cac mang hoat dong chinh nhu c’ho vay, huy dong, dau tu va Room nha DTNN 30%
dich vu thanh toan ctia Sacombank dat toc do ting trudng nhanh voi o ) N

L N , . . N . S¢ hitu nudc ngoai 30%
muc tdng gan gap 2 lan muac tang truong binh quén cia nganh trong
. . . Phap nhan trong nudc 10,7%
cung giai doan.
n ) . . i . . Cé nhéan trong nudc 59,3%
* Hiéu qua hoat dong dwgec ning cao qua cidc nadm. Thu nhdp hoat _ -
BIEU PO GIA

dong tang 131%, loi nhuéan sau thué tang 197%; ROAA va ROAE co6
xu hudéng tang va dat lan luot 3,13% va 27,4% trong nam 2007; trong

— STH Mgéy S0/07/2008

35
khi ty 1€ chi phi hoat dong/thu nhap hoat dong c6 xu hudng giam. S
=
= Dy bio téc dd ting truwéng ciia Sacombank co thé s& cham lai do kho 23 E
khidn chung cta nganh Ngéin hang trong nam 2008. Tuy nhién gia thj 2w =
15

truong hién tai d & muc hop 1y cho viéc dau tu dai han.

5Thgs  &Thgh  3-Thg?

THONG TIN TAI CHINH CO BAN

DPon vi: triéu déng 2004 2005 YoY 2006 YoY 2007 YoY 2008F YoY
Téng tai san 10.396.556 14.454.338 39,0% 24.776.183 71,4% 64.572.875 160,6% 83.944.738 30,0%
Vén chu s hitu 967.728  1.887.680 95,1%  2.870.346 52,1%  7.349.659 156,1%  8.783.184 19,5%
Vén diéu 18 740.948  1.250.948 68,8% 2.089.413 67,0% 4.448.814 112,9%  5.116.136 15,0%
Loi nhuan sau thué 157.160 238.424 51,7% 470.128 97,2%  1.397.897 197,3%  1.388.170 -0,7%
ROAA 1.92% 2.40% 3.13% 1.87%

ROAE 16.7% 19.8% 27.4% 17.2%
EPS 2.250 3.350 2.903
BVPS 13.738 16.520 17.168

Ngué‘n: Sacombank, B

VsC

DPoc kj khuyén cdo tai trang cudi bdo cdo phén tich nay



BAO CAO PHAN TiCH SACOMBANK

Théng 8/2008

GIAI THICH MOQT SO THUAT NGU, TU VIET TAT

NHTMCP  : Ngan hang thuong mai ¢ phan

CAGR : Ty 1€ tang truong kép hang nam

CAR : Ty 18 an toan vén

ROAA : Ty 18 lgi nhuan/tong tai san binh quan
ROAE : Ty 18 lgi nhuan/vdn chu s hiru binh quan
EPS : Loi nhuén trén mdi ¢d phan

BVPS - Gia tri s6 sach trén mdi c¢b phan

NIM : Ty 1 13i bién

NPL : Ty 18 ng x4u

LDR : Ty 1& cho vay/huy dong tién giri

STB, : Ngan hang thuong mai c¢6 phan Sai Gon
Sacombank - Thuong tin
ACB : Ngan hang thuong mai ¢6 phan A Chau

TCB, Tech : Ngan hang thuong mai c6 phin ky

combank thuong Viét nam

EIB, : Ngan hang thuong mai c¢d phan xuét
Eximbank  nhap khau Viét Nam

EAB : Ngan hang thwong mai c6 phan Pong A

Danh muc bang Danh muc biéu do

Béng 1: Du béo mét s chi tiéu tang trudng nganh ngan hang
Béng 2: Danh sach c6 déng t chirc nudc ngoai tai Sacombank, 2007
Béng 3: Téc d6 ting truéng mot s chi tidu chinh ciia Sacombank
Bing 4: Co cAu ngudn vn huy dong ciia Sacombank

Bang 5: Hiéu qua ciia viéc md réng mang ludi ddi véi huy dong vén
Béng 6: Téng hop mot sb chi tidu hoat dong ctia Sacombank
Béng 7: Danh muc déu tu chung khoan ctia Sacombank

Bang 8: Mot $0 chi tiéu thyc hién Quy 1/2008 so véi du bao cia BVSC
Béng 9: So sanh mot s chi tidu dinh gid

Béng 10: Két qua dinh gia

Biéu dd 1: So sanh von didu 1& cac NHTMCP 2007

Biéu d6 2: Ty 18 an toan vén CAR giai doan 2003 - 2007

Biéu db 3: So sanh mang ludi giao dich mot s6 NHTMCP 2007
Biéu d6 4: Thi phin huy dong va cho vay mét s6 NHTMCP 2007
Biéu dd 5: Co ciu ngudn huy dong tién guri khach hang 2007
Biéu dd 6: So sanh cAu tric tai sin mot s6 NHTMCP 2007
Biéu db 7: Danh muyc cho vay ciia Sacombank

Biéu dd 8: So sanh ting truéng thu dich vu mot s6 NHTMCP 2007
Biéu db 9: So sanh ty 1 14i bién (NIM)

Biéu dd 10: So sanh ty 18 chi phi hoat dong/thu nhap hoat dong
Biéu dd 11: So sanh ty 16 ROAA

Biéu d 12: So sanh ty 16 ROAE

Biéu db 13: So sanh ty 1¢ cho vay/tong tai san

Biéu dd 14: So sanh ty 1& cho vay/huy dong tién giri (LDR)

Biéu db 14: So sanh ty 1¢ ng x4u (NPL)

BT iv%4 1=



BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

MOT SO NET CHINH VE NGANH NGAN HANG

Khé khin trong ngin han. Trong nhiing nim vira qua, nén kinh t& Viét

Nam di ¢6 su ting trudng cao va on dinh véi toe d6 ting GDP binh quan
trong giai doan 2002 - 2007 1a 7,9%. Dac biét, trong nam 2007 tdc do tdng
truong GDP dat 8,5%, muc cao nhét trong vong 5 nim. Tuy nhién, di kém
v6i ting truong cao thi nhimg kho khan trong nén kinh té ciing da bat dau
xuit hién nhu: lam phat tang cao, tham hut thwong mai 16n, ty gia cé
nhiéu bién dong...

Trudc bdi canh do6, trong nim 2008 Ngan hang Nha nude da thyc hién
nhiéu bién phap thit chit tién t& nhu ting ty 1& du trit bat budc, phat hanh
tin phiéu bt budc, tang 1ai suat co ban. Nhiing bién phap thét chit tién té
s& gy ra kho khan cho hoat dong cua cac NHTM, han ché kha ning ting
truong va loi nhuan cia hé thong Ngan hang trong nim nay, tham chi c6
thé kéo dai dén mot vai nam tiép theo. Tuy nhién, day lai ciing 1 co hoi
dé cac Ngéan hang c6 tiém luc tai chinh manh but pha, chiém linh thi

truong, tao da cho cac budc phat trién manh trong twong lai.

Tiém niing trong dai han. Nganh Ngan hang di dat muc truéng manh

trong nhitng nim qua, dic biét trong giai doan 2002 - 2007 voi toe do
tang trudéng binh quan 35% trén cac mang hoat dong chinh nhu cho
vay va huy dong tién gui.

Véi toc d6 ting truong kinh té duge du béo tiép tuc duy tri & mirc cao
trong nhirng nim tdi va mirc do tién té hoéa trong nén kinh té con thap
so v6i khu vuc, diéu do6 sé& tao ra tiém ning ting truong ddi véi cac
hoat dong ngén hang truyén thdng. Trén co s& danh gia cac yéu t trén,

BVSC du bdo mdt sb chi tiéu ting truong nganh ngan hang nhu sau:

Bang 1: Dw bao mdt sé chi tiéu ting trwdng nganh ngin hang

Don vi: nghin ty VND
GDP danh nghia
Tdng tin dung
Tdng tién gii
Tin dung/GDP
Tién giri/GDP
Tin dung/Tién giri
Tang truong tin dung
Tang truong tién giri

2002 2003 2004 2005 2006 2007E CAGR 2012F CAGR
536 613 715 839 974 1.144  16,4% 2.119 13,1%
231 297 420 553 694 1.069 35,8% 2331 16,9%
255 321 423 559 764 1.146  351% 2754 19,2%
43% 48%  59%  66%  T1% 93% 110%

48%  52% 59% 67%  78%  100% 130%

91%  93%  99%  99%  91% 93% 85%

22%  28%  42%  32% 25% 54%

19% 26% 32% 32% 37% 50%

Nguon: IMF, ADB, BMI, BVSC

Bén canh d6 nganh ngan hang con nhiu tiém ning phat trién cac hoat
dong ngan hang ban 1¢ va ngan hang dau tu do muc do sir dung san
pham dich vu ngan hang tai Viét Nam dang con & muc thip; thi truong

von chua phat trién day di; nén kinh té co téc do ting truong nhanh. ...

BT iV —



BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

QUY MO VA THI PHAN DAN PAU KHOI NGAN HANG CO PHAN

Sacombank c¢6 quy md von diéu 1¢ cao nhét trong khéi NHTMCP Viét
Nam. Tinh dén cudi nam 2007, vén diéu 1& cuia Sacombank dat 4.449 ty
dong va tro thanh Ngan hang c6 von diéu 18 16n nhat trong khéi NHTMCP
va dimg tht 5 trong hé théng Ngan hang ca nudc. Quy méd vén cua
Sacombank tang truéng nhanh dic biét trong giai doan 2003 — 2007 véi

téc do ting truong binh quan hon 70%/nam.

Biéu db 1: So sanh von diéu 18 cic NHTMCP 2007

Vén diéu 1& Sacombank giai doan 2003 - 2008F So sanh vén diéu 18 mét s6 NHTMCP, 2007
5.116 4,449
4,449
2,800 2,630 2,521
2089 1600
1,251
=u R .

2003 2004 2005 2006

2007  2008F

Vén diéu 1¢ tiang truwéng nhanh giip
Sacombank duy tri ty 1¢ an toan von
CAR cao hon mirc téi thiéu theo quy
dinh ciia Ngdn hang nha nwoc la
8%.

Ngu&n: Sacombank, BVSC

Biéu d6 2: Ty 1 an toan von CAR giai doan 2003 - 2007

15%
12%

10% 10% ° 11%

2003 2004 2005 2006 2007

Nguon: Bdo cdo thuong nién Sacombank 2007

Trong nam 2008, trudc su sut giam manh cua TTCK, Sacombank da
huy ké hoach ting vén théng qua phat hanh thém c6 phiéu do do, du
kién trong nim 2008 vbn diéu 1é cia Sacombank sé& chi ting 1én muc
5.116 ty dong va co thé s& thap hon 1 sé6 Ngan hang TMCP khac nhu
ACB, EIB, Vietcombank.

Mang lwéi chi nhanh ciia Sacombank 16n nhit trong khéi NHTMCP.
Véi chién luoc phat trién hoat dong Ngan hang ban 1¢, trong nhirmg nim
qua Sacombank di tap trung xdy dung mang ludi giao dich rong khip ca
nude véi tbe do phat trién mang ludi nhanh, dic biét 1a giai doan tir 2004
dén nay. Tinh dén cudi nam 2007, Sacombank di c6 tong cong 208 diém
giao dich bao gdm: 65 chi nhanh va 143 phong giao dich.

BT iv%4 1=



BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

Biéu dd 3: So sanh mang lwéi giao dich mdt s6 NHTMCP nim 2007

Mang lwéi giao dich Sacombank, 2002 - 2007 So sanh mang lwéi giao dich mdt s6 NHTMCP, 2007

illll[ ]llll

2002 2003 2004 2005 2006 2007

Sacombank c6 thi phin huy dong
tién giri khdch hang dirng dau va thi
phén cho vay dirng thir 2 trong khoi
NHTMCP.

Cac co dong chién luwogc co vai tro ho

trg cho Sacombank trong cong tdc
hoan thign mé hinh t6 chirc va hién

dai héa cong nghé ngin hang.

Nguon: Tong hop tir BCTC, website cdc ngdn hang

Mang ludi hoat dong 1a mot thé manh rét 16n ciia Sacombank trong canh
tranh vé dai han, gitp Sacombank ddy manh cac mang hoat dong chinh
nhu huy dong vbn, cho vay va dich vu thanh toan, va dac biét 1a tao co s&
cho Sacombank phat trién cac san pham dich vu ngan hang ban 1é trong

nhiing nam tiép theo.

Biéu d6 4: Thi phan huy dong va cho vay mot s6 NHTMCP 2007

10% -
8% A
6% -

4.824%

3.860%

2.136%

4% -
2% 1 2.976% 3.309%

—
0% . 1.927% | 1.666%| —‘.972%

ACB STB TCB EAB MB

1.254% 1.576%

—&— Thi phan cho vay =& Thi phan huy dong

Nguon: BVSC tong hop tir BCTC cdc Ngdn hang va wdc tinh.

Sacombank 13 NHTMCP dau tién niém yét va ban c6 phan cho déi
tac chién lwgc nwée ngoai. Hién nay ty 18 s¢ hiru cua khéi dau tu
nudc ngoai tai Sacombank ludn & muc tdi da cho phép 1a 30%. Céc cb
dong nudce ngoai déu 1a cac td chuc tai chinh ¢6 quy mé va uy tin trén
thi truong.

Bang 2: Danh sach ¢é déng té chirc nwéc ngoai tai Sacombank, 2007

Pon vi: ty dong Toéng von gép Ty 1é gép von
Ngéan hang ANZ 437,25 9,83%
Dragon Financial Holdings 388,28 8,73%
Cong ty tai chinh Qubc té IFC 339,25 7,63%

Nguon: Sacombank

BT iv%4 1=



BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

TANG TRUONG NHANH TREN CAC MANG HOAT PONG CHINH

Sacombank c6 tbc dd ting trwéng nhanh trén hiu hét cic mang
hoat dong chinh dic biét trong giai doan 2003 - 2007 voi toc do ting
truong tong tai san binh quan 72,4%/nam, toc d ting trudng thu nhap
hoat dong 73,1%/nam va toc do tang truong lgi nhuan sau thué dat
98.,4%/nam.

Bang 3: Toc d ting treong mdt sb chi tiéu chinh ciia Sacombank

Pon vi: triéu dong 2003 2004 2005 2006 2007 CAGR
Tong tai san 7.304.443 10.396.556 14.454.338 24.776.183 64.572.875 72,4%
Vén diéu 1¢ 505.948 740.948  1.250.948 2.089.413 4.448.814 72,2%
Cho vay khach hang 4.698.264 5.958.444 8.379.335 14.394.313 35.378.147 65,7%

Huy dong vé6n tir khach hang 5.091.988  7.791.884 10.467.158 17.511.580 44.231.944 71,7%

Thu nhap hoat dong 272317 392795  591.865 1.056.416 2.444.097  73,1%
Chi phi hoat dong (135.799)  (182.667) (260.307)  (409.129)  (743.739)  53,0%
Loi nhuan sau thué 90.184  157.160 238424  470.128 1.397.897  98,4%

Nguén: BCTC Sacombank

Vén huy dong ting trwéng nhanh va tip trung vao ddi twong
khach hang ca nhéin va doanh nghiép tw nhan. Ngudn vén huy dong
tir khach hang chiém ty trong 16n nhat, binh quéan trén 80% trong tong
von huy dong va 1a ngudn déng vai trd quan trong nhat déi véi hoat
dong cia Sacombank. Tdc do ting truong binh quan ciia ngudn vén
nay 1a 71,7% trong giai doan 2003 — 2007, nhanh gap hon 2 1an so véi

muc tang trung binh cua nganh la 35%.

Bang 4: Co ciu ngudn von huy dong ciia Sacombank

Pon vi: ty dong 2005 Ty trong 2006 Ty trong 2007 Ty trong
Tién gui va vay cac TCTD khac 502 4,1% 815 3,8% 4.509 8,1%
Huy dong tir khach hang 10.467 85,4% 17.512 82,1% 44232 79,4%
Phét hanh gidy to c6 gia 957 7,8% 2.529 11,9% 5.197 9,.3%
Ngudn huy dong khac 334 2,7% 482 2,3% 1.753 3,1%
Téng von huy dong 12.260 100,0% 21.338  100,0% 55.692 100,0%

Nguén: BCTC Sacombank

Tang truong von huy dong tir khach hang gin véi quéa trinh mé rong
mang lu6i ciia Sacombank. C6 thé thdy rd hiéu qua cua viéc mé rong
mang ludi qua lwong vén huy dong binh quan/diém giao dich trong
giai doan 2004 - 2007 cua Sacombank.

= W S C



BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

Bang 5: Hiéu qua ciia viéc mé rong mang lwéi ddi véi huy dong von

Pon vi: triéu déng 2004 2005 2006 2007
S6 lwong diém giao dich 90 103 159 208
Vén huy dong tir khach hang 7.791.884 10.467.158  17.511.580  44.231.944
Vén huy dong binh quan/diém giao dich 86.576 101.623 110.136 212.654

Nguon: Tong hop tir BCTC Sacombank

Sacombank tip trung huy dong vén tir dbi tugng khach hang ca nhan véi cac
san pham tién giri tiét kiém, hudng di nay nam trong chién lugc phat trién san
pham dich vu ngan hang ban 1é ciia Ngan hang. Trong twong lai, voi ké hoach
tiép tuc mo rong mang ludi giao dich, ngudn von huy dong tir khach hang ca
nhan du bao sé tiép tuc 13 ngudn huy dong chinh cia Sacombank.

Biéu dd 5: Co' cAu ngudn huy dong tién giri khach hang 2007

Ngudn huy dong theo khach hang Ngudn huy dong theo loai tién giri
Khac Doanh Tién gt Tién gt
5% khac khong ky
2% han
16%
Tién giri co
ky han
_ Tién giri 17%
Cé nhén tiét kiém
71% 65%

Nguon: BCTC Sacombank

Hoat déng tin dung cé téc dd ting trwomg nhanh va la hoat dong
mang lai thu nhip chinh cho Sacombank. Toc d¢ ting truong tin dung
binh quén trong 5 nim dat 65,7%/ndm va chiém ty trong hon 50% trong

tong tai san cua Sacombank.

Biéu db 6: So sanh céu tric tai san mét s6 NHTMCP 2007

Téang trudéng tin dung ciia Sacombank CAu tric tai san mot ) NHTMCP, 2007
146%
4 [ L6 ACB 1% SN 17%
L 14
L 12 TCB 17% | 2AN 7%
30 -
7294 = STB 21% 8 18%
L 08
41% - 06 EIB 18% %N 13%
15 1 27% , '
s - 04 EAB oM 20%
L 02
-0 0% 20% 40% 60% 80% 100%
2003 2004 2005 2006 2007 B Cho vay khéach hang Déu tu va kinh doanh CK
B Cho vay lién ngan hang Tai san khac

Nguon: BCTC cdc Ngdn hang

@ Bvsc !




BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

Véi dinh huéng phat trién cac san phdm dich vu ngan hang ban 1¢,
trong nhitng nim qua danh muc cho vay ctia Sacombank chu yéu tap
trung vao nhém khéach hang c4 nhan va cac doanh nghiép tu nhan,
cong ty TNHH, cong ty cd phan- ddy 1a nhom khach hang ning dong
va ¢6 tiém ning trong tuong lai. Bén canh d6, danh muc cho vay ciing
tap trung vao cic nhoém nganh cé su ting trudng cao trong nén kinh té

nhu: Thuong mai, san xuat va ché bién, xay dung, dich vu ca nhan...

Biéu dd 7: Danh muc cho vay ciia Sacombank

Danh muc cho vay theo khach hang Danh muc cho vay theo nganh kinh te
E Cty TNHH, CP, tu nhan Canhan  ®P4i tuong khac B Thuong mai San xuét & gia cong ché bién
m Xay dung Dich vy c4 nhan & cong dong
B Tu van, kinh doanh BPS Nganh khac
2007 49% Zl)

2007 28% . 8% l 19%

2006 30% !‘Vl 22%
2005 40% le
2005 25% .1‘*; 24%

2006 47% 250

Nguon: BCTC Sacombank

Dich vu: Doanh s6 thanh toan quéc té nam 2007 dat 3.048 triéu USD,
tang 59% so v6i nam 2006; trong d6 thanh toan xuat khau dat 401,7
tricu USD, tang 119% so v&i nam 2006 va thanh toan nhép khau dat
1.693,7 USD, tang 59% so v6i nam 2006. Doanh sb thanh toan ndi dia
dat 536.561 ty dong, ting 36,6% so véi nim 2006. Tang trudng doanh
thu tir dich vu thanh toan gép phan vao ting trudong thu nhap tir dich
vu cua Sacombank.

Biéu d6 8: So sanh ting truéng thu dich vu mét s6 NHTMCP 2007

Téang trwéng thu nhip dich vu ciia Sacombank Thu dich vu ciia mdt s6 Ngian hang TMCP, 2007
250 73% 80% —— Thu dich vu/Téng thu nhip —#— Ting trudng thu dich vu
200 108.674%
- 60%
82.840%

150 74.362%
- 40% 63.649%  61.616%

100

50 31 o - 20% 14.551% 22.158%
. I 7.009%  7.921% %
0 - 0% >~ ~—
2003 2004 2005 2006 2007 EIB STB ACB TCB EAB

Nguoén: BCTC cdc ngdn hang
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BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

PANH GIA HIEU QUA HOAT PONG

Hiéu qua hoat dong ciia Sacombank dugc ning dan lén qua céc nim.
Cac chi ti€u thu nhap va lgi nhuan déu dat téc d6 tang trudng rat cao.
Thu nhéap ngoai 1di bao gom thu nhap tir phi dich vy, mua ban ching
khoan, kinh doanh ngoai t¢ ngay cang gitt vai tré quan trong trong co
ciu thu nhép ciia Sacombank, giup giam sy phu thudc ciia Ngan hang

vao nguodn thu nhép tir hoat dong tin dung.

Bang 6: Tong hop mdt s6 chi tiéu hoat dong ciia Sacombank

Don vi: triéu déng
Thu tir 1ai
Thu ngoai 1ai
Téng thu nhap hoat dong
Chi phi hoat dong

Loi nhuén sau thué

2003 2004 2005 2006 2007 CAGR
196.537  285.858 435009  663.759  1.151.872 56%
75.780 106.937 156.856  392.657  1.292.225 103%
272.317 392.795 591.865  1.056.416  2.444.097 73%
(135.799)  (182.667)  (260.307)  (409.129)  (743.739) 53%
90.184 157.160 238424 470128  1.397.897 98%

Nguon: BCTC Sacombank
V6i cau tric tai san tap trung vao cac hoat dong c6 mirc sinh 16i cao nhu
cho vay, dau tu chimg khoan da giup Sacombank c6 ty 1& 13i bién NIM
kha cao, dung tht 2 trong nhom cac NHTMCP so sanh, chi sau

Techcombank.

Biéu d6 9: So sanh ty 1¢ lii bién (NIM)

Ty 1¢ 14i bién (NIM) giai doan 2003 - 2007 So sanh ty 1¢ NIM cita mét s&6 NHTMCP, 2007

3.700% 4.200%
. 0

4.300%

3.00% 3.100% 3.200% 3-400%

— 4‘\3220% 2.320%/,7+

2004 2005

2006

2007 ACB EAB EIB STB TCB

Nguon: Tong hop tir BCTC cdc ngdn hang

Ty 1€ NIM trong ndm 2007 ctia Sacombank c6 xu hudng giam trong do
chi phi vén huy dong cé xu hudng ting. Dy bao trong nim 2008, ty 18
NIM tiép tuc giam do ap lyc tir cac chinh sach thit chat tién té. bay la
mot trong nhitng khé khin khién Sacombank c6 thé khong dat dugc

muc loi nhuén theo ké hoach dé ra tai Pai hoi cd dong 2007.

Ty 1€ chi phi hoat dong/Thu nhip heat dong cia Sacombank cd xu
hudng giam dan qua cic nim va thdp hon so v6i mirc binh quan cac
NHTMCP so sanh cho thay hiéu qué trong quan 1y chi phi ctia Sacombank
dugc nang 1én qua cac nam. Diéu nay dic biét co y nghia trong bdi canh
Sacombank dang m¢ rong mang ludi mot cach nhanh chong.
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Biéu d 10: So sanh ty 1¢ chi phi hoat dong/thu nhip hoat dong

Sacombank

So sanh ty 1€ nim 2007 véi cac NHTMCP khac

0% 479 4

39%
30%

40.706%
34.785% 35.133%

26.637% 30.358%

2003 2004 2005

2006

ACB STB EIB TCB EAB

2007

Nguoén: BCTC cdc Ngéin hang
Ty 1¢ lgi nhuin/Téng tai sin binh quin (ROAA) ciua Sacombank
ting dan qua cac nim. Mic du tong tai san co toc do ting trudng cao
trong nam 2007 (127,7% so véi 2006) tuy nhién Sacombank van duy
tri dwgc su ting truong cua chi tidu ROAA, diéu nay cho thdy
Sacombank st dung tai san rat hiéu qua.

Biéu d 11: So sanh ty 1 ROAA

ROAA

So sanh ty 16 ROAA mdt s6 NHTMCP, 2007

3.129% 5070, 3129%
0,
e 1919% ook 1.684% 1.781%  1.795%
) >—
EAB EIB TCB ACB STB
2004 2005 2006 2007
Nguon: BCTC cdc Ngdn hang
Ty 18 lgi nhuan/Voén chii sé hiru binh quan (ROAE) ting din qua cac
nim va cao hon so v4i mic trung binh ctia khdi NHTMCP. Tuy nhién néu
so sanh voi ACB, ty 16 ROAE cua Sacombank ¢ mirc thap hon, nguyén
nhan 1a do Sacombank c6 tdc d6 ting vén chi s hiru binh quin nim 2007
la 126%, trong khi chi tiéu nay ctia ACB chi 1a 82%.
Biéu d6 12: So sanh ty 1¢ ROAE
ROAE So sanh ty 1¢ ROAE mgt s6 NHTMCP, 2007
7% 44.491%
0 0, 0,
19% 17% 20% . 27.356%
., 19.133%
—— 11.246% 13:939%
2004 2005 2006 2007 EIB EAB TCB STB ACB

Nguoén: Tong hop BCTC cdc Ngin hang

BT iV —

10



BAO CAO PHAN TiCH SACOMBANK Thang 8/2008

PANH GIA RUI RO

Riii ro hoat dong tin dung: Ty 1& cho vay/tong tai san cua Sacombank
ludn & mic trén 50% qua cac nim cho thdy Sacombank tap trung tuong

dbi nhiéu vao hoat dong tin dung.

Biéu d6 13: So sanh ty 1¢ cho vay/tong tai san

Ty 1€ CV/TTS ciia Sacombank giai doan 2003 - 2007 So sanh ty 18 CV/TTS ciia mét s6 NHTMCP
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58%

58%

—
55%

65%
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2007

Nguon: Tong hop tir BCTC cdc Ngdn hang

Véi toe do tang truong tin dung nhanh, ty 1& cho vay/huy dong tién gii
(LDR) ciia ngan hang ciing & mirc trén 80% khién cho viéc md rong tin
dung cua ngan hang trong nhimg nam téi c6 thé s& bi han ché va phu
thudc nhidu vao ting truong ngudn von huy dong. Trong 6 thang dau nam
2008, theo sb liéu wdc tinh ciia Sacombank, du ng tin dung chi ting 8% so
v6i thoi diém cudi nam 2007.

Biéu dd 14: So sanh ty 1é cho vay/huy ddng tién giri (LDR)

Ty 1€ LDR ciia Sacombank giai doan 2003 - 2007

So sanh ty 1¢ LDR ciia mt s6 NHTMCP
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Nguon: Tong hop tir BCTC cdc Ngdn hang

Viéc tap trung nhiéu vao hoat dong tin dung ciia Sacombank néi riéng va
cac NHTMCP noi chung sé gitup cac ngan hang c6 muc sinh 101 tr hoat
dong tin dung cao hon, tuy nhién hoat dong nay ciing tiém an cc rui ro
thanh khoan nhat dinh.

Véi danh muc cho vay dinh hudng tip trung vao nhém khach hang nang
dong 1a ca nhan va cac doanh nghi¢p tu nhan, Sacombank da dat duoc
nhirng két qua dang ké trong quan tri rui ro tin dung. Ty 1é no xau/tong du
ng (NPL) c6 xu hudng giam dan va chi cao hon ACB trong nhém
NHTMCP so sanh.

11
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Biéu dd 15: So sanh ty 1é ng xdu (NPL)

Ty 1€ NPL ciia Sacombank Ty 18 NPL ciia mdt s6 NHTMCP, 2007

7123%
.552%

N%

1.390%

2005 2006

2007 ACB STB EAB EIB TCB

Nguon: Tong hop tir BCTC Sacombank

Trong danh muc cho vay ciia Sacombank, ty 1& cho vay dbi voi tu van va
kinh doanh bt dong san chiém khoang 6%, cac khoan cho vay cam cb
chung khoan, cho vay mua nha chua thé hién r6. Trudc bdi canh thi
truomg chimg khoan va thi trudng bat dong san co thé bién dong theo
hudng sut giam, thi nhitng khoan cho vay nay c6 kha nang s& gap rui ro.
Do d0, trong nam 2008 ty 16 NPL cta Sacombank c6 thé s& ting 1én cung

vo6i chi phi du phong rui ro tin dung.

Riii ro dbi véi hoat ddng diu tw: Danh muc dau tu ching khoan cua
Sacombank ting kha manh trong niam 2007 va tap trung chii yéu vao cac

loai trai phiéu Chinh phu, trai phiéu ciia cac Tap doan kinh té 16n.

Biang 7: Danh muc dau tw chirmg khon ciia Sacombank

Bon vi: triéu dong 2006 2007 Tang truéng
Go6p von, dau tw dai han 780.577 1.495.608 715.031
+ Péu tu vao cac cong ty lién doanh, lién két 110.604 211.282 100.678
+ Pau tr vao cac o chire tin dung khac 54.411 86.792 32.381
+ Pau tur vao cac doanh nghiép chwa niém yét 615.562 1.197.534 581.972
Ching khozn dau tw 2.065.024 9.173.801 7.108.777
+ Chirng khoan no gitr ¢én ngay dao han 1.873.469 1.927.916 54.447
+ Chtng khodn ng sin sang ban - 6.910.436 6.910.436
+ Chirg kho4n vén sin sang ban 191.555 338.961 147.406
+ Du phong giam gia chirng khoan - (3.512) (3.512)
Chiing khozn kinh doanh 263.631 4.142.069 3.878.438
+ Ching khoan ng - 3.500.000 3.500.000
+ Chumng khoan von 263.631 655.081 391.450
+ Du phong gidm gia chiing khoan - (13.012) (13.012)

Nguon: BCTC Sacombank

Nim 2007, hoat dong mua ban ching khoan kinh doanh va ching khoan dau
tw d& mang lai cho Sacombank khoan loi nhuén hon 800 ty dong. Trong niam
2008, trude sy sut giam cua thi truong ching khoan khodan loi nhuén tir hoat
dong nay nhiéu kha ning sé syt giam. Riéng quy 1/2008, mang loi nhuan tir
mua ban chung khoan chi dat hon 9 ty déng. Bén canh d6, danh muc dau tu
chirng khoan ctia Sacombank co thé chiu rti ro va phai thyc hién trich 1ap du

phong néu thi trudng chiig khoan chura phuc hdi vao cudi ndm 2008.

= W S C
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DU BAO TANG TRUONG CUA SACOMBANK NAM 2008

Trudc nhitng kho khin chung ciia nganh Ngan hang, chung t6i du béo toc
d6 tang truong cua Sacombank c6 thé s& cham lai trong ndm 2008.

M5t s chi tiéu thuc hién Quy 1 nam 2008 cua Sacombank so véi du bao
cia BVSC va ké hoach kinh doanh d3 dugc Dai hoi c6 dong phé duyét

nhu sau:

Bang 8: Mot sb chi tiéu thwe hién Quy 1/2008 so véi duw bao ciia
BVSC

K& hoach 2008 (*) Du bio ciia BVSC  Thue hién Q1/2008 %/Ké hoach  %/Du bio BVSC

Téng tai san 93.000.000 83.944.738 76.285.946 82% 91%
Vén didu 1 6.049.000 5.116.136 4.448.814 74% 87%
Cho vay KH 46.000.000 45.991.591 42.344.924 92% 92%
Téng vén huy dong 80.000.000 73.252.175 66.254.949 83% 90%
LN truéce thué 2.000.000 1.614.151 412.350 21% 26%
Thu nhap hoat déng - 2.570.730 735.464 29%
Chi phi hoat dong - (719.804) -292.981 41%

Nguon: Nghi quyét PHCP 2007 ciia Sacombank, BCTC Quy 1/2008, Dy bdo ciia BVSC
(*) Mirc ké hoach nam 2008 la mirc t6i thiéu theo Nghi quyét PHCD 2007

PINH GIA

Phwong phap dinh gia: St dung phuong phap so sanh ngang chi tiéu P/E
va P/B du bao nam 2008.

Poi tuwgng so sanh: Dé loai trir rii ro chung cua thi truong Viét Nam,
chung t6i sir dung cac chi ti€u dinh gia trung binh nganh Ngan hang cua
mot s6 nude khu vue Chau A lam ddi tugng so sanh.

Bang 9: So sanh mot s6 chi tiéu dinh gia

ROAA 2007 ROAE 2007 P/E 2007 P/B2007 ROAA 2008 ROAE 2008 P/E 2008 P/B 2008

China 18,71 1,02 20,13 3,13 1,24 19,62 14,17 2,55
India 17,43 1,26 12,96 1,81 1,37 18,40 15,68 2,17
Indonesia 15,62 1,65 20,69 2,64 2,31 17,10 14,72 2,33
Singapore 13,28 1,19 12,79 1,61 1,17 12,52 12,62 1,53
Philippines 13,01 1,49 12,50 1,54 1,47 12,77 11,46 1,44
Thailand 15,06 1,37 7,16 1,41 1,53 15,19 10,62 1,57
Malaysia 17,22 1,18 11,54 2,09 1,16 17,52 12,04 2,06
TB nhom 15,76 1,31 13,97 2,03 1,46 16,16 13,04 1,95
STB 27,36 3,13 8,02 1,56 1,87 17,21 13,00 2,00

Nguén: Bloomberg, BVSC

: 13
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Bang 10: Két qua dinh gia

75%PE 80%PE 85%PE 90%PE 95%PE P/E 105%PE 110%PE 115%PE 120%PE 125%PE
=°e 9,75 10,40 11,05 11,70 12,35 13,00 13,65 14,30 14,95 15,60 16,25
2,50 24,38 26,00 27,63 29,25 30,88 32,50 34,13 35,75 37,38 39,00 40,63
2,60 25,35 27,04 28,73 30,42 32,11 33,80 35,49 37,18 38,87 40,56 42,25
2,70 26,33 28,08 29,84 31,59 33,35 35,10 36,86 38,61 40,37 42,12 43,88
2,80 27,30 29,12 30,94 32,76 34,58 36,40 38,22 40,04 41,86 43,68 45,50
2,90 28,28 30,16 32,05 33,93 35,82 37,70 39,59 41,47 43,36 45,24 47,13
3,00 29,25 31,20 33,15 35,10 37,05 39,00 40,95 42,90 44,85 46,80 48,75
3,10 30,23 32,24 34,26 36,27 38,29 40,30 42,32 44,33 46,35 48,36 50,38
3,20 31,20 33,28 35,36 37,44 39,52 41,60 43,68 45,76 47,84 49,92 52,00
3,30 32,18 34,32 36,47 38,61 40,76 42,90 45,05 47,19 49,34 51,48 53,63
3,40 33,15 35,36 37,57 39,78 41,99 44,20 46,41 48,62 50,83 53,04 55,25
3,50 34,13 36,40 38,68 40,95 43,23 45,50 47,78 50,05 52,33 54,60 56,88
Book 75%PB  80%PB  85%PB  90%PB  95%PB P/B 105%PB 110%PB  115%PB 120%PB 125%PB
value 1,50 1,60 1,70 1,80 1,90 2,00 2,10 2,20 2,30 2,40 2,50
10,00 15,00 16,00 17,00 18,00 19,00 20,00 21,00 22,00 23,00 24,00 25,00
11,00 16,50 17,60 18,70 19,80 20,90 22,00 23,10 24,20 25,30 26,40 27,50
12,00 18,00 19,20 20,40 21,60 22,80 24,00 25,20 26,40 27,60 28,80 30,00
13,00 19,50 20,80 22,10 23,40 24,70 26,00 27,30 28,60 29,90 31,20 32,50
14,00 21,00 22,40 23,80 25,20 26,60 28,00 29,40 30,80 32,20 33,60 35,00
15,00 22,50 24,00 25,50 27,00 28,50 30,00 31,50 33,00 34,50 36,00 37,50
16,00 24,00 25,60 27,20 28,80 30,40 32,00 33,60 35,20 36,80 38,40 40,00
17,00 25,50 27,20 28,90 30,60 32,30 34,00 35,70 37,40 39,10 40,80 42,50
18,00 27,00 28,80 30,60 32,40 34,20 36,00 37,80 39,60 41,40 43,20 45,00
19,00 28,50 30,40 32,30 34,20 36,10 38,00 39,90 41,80 43,70 45,60 47,50
20,00 30,00 32,00 34,00 36,00 38,00 40,00 42,00 44,00 46,00 48,00 50,00

Két qua dinh gia cho murc gia hop 1y cia STB dao dong quanh mirc
34.000 dong/CP. Pay 1a mirc gia phu hop véi kha ning sinh 16i thuc té
cua Ngan hang nay trong tuong quan so sanh voi muc trung binh

nganh cua khu vuec.
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SACOMBANK - BAO CAO TAI CHINH

(Pon vi: triéu dong) 2003A 2004A 2005A 2006A 2007A 2008E
Thu nhép tir 14i 525.607 699.919 1.032.922 1.647.753  3.383.002  12.173.805
Chi phi tir 13 (329.070) (414.061) (597.913) (983.994)  (2.231.130)  (10.444.460)
Thu nhap lii rong 196.537 285.858 435.009 663.759  1.151.872  1.729.345
Thu nhap tir phi va dich vu 47.843 77.103 100.467 143.162 291.083 436.625
Chi phi tra phi va dich vy (16.369) (25.802) (29.441) (31.692) (97.685) (97.685)
Thu nhip rong tir phi dich vu 31.474 51.301 71.026 111.470 193.398 338.940
Li thudn HP kinh doanh ngoai té 14.940 23.260 25.417 4.178 100.815 302.445
Lii thuan tir HD KD chimg khoan - 11.850 19.532 143.484 599.873 -
Lai thuan tir hoat dong dau tu - - - - 208.599 -
Thu nhép khéac 29.366 20.526 40.881 133.525 189.540 200.000
Thu nhép tir HD kinh doanh 272.317 392.795 591.865  1.056.416  2.444.097  2.570.730
Chi phi hoat déng kinh doanh (135.799) (182.667) (260.307) (409.129) (743.739) (719.804)
Thu nhép hoat dong thuin 136.518 210.128 331.558 647.287  1.700.358  1.850.925
DPRR tin dung trong nam (11.462) (12.177) (18.751) (35.959) (118.387) (236.774)
Loi nhuén thuin trwéc thué 125.056 197.951 312.807 611.328  1.581.971 1.614.151
Thué thu nhip doanh nghiép (34.872) (40.791) (74.383) (141.200) (184.074) (225.981)
Loi nhuin sau thué 90.184 157.160 238.424 470.128  1.397.897  1.388.170
(Pon vi: triéu dong) 2003A 2004A 2005A 2006A 2007A 2008E
Tai san

TM va céc khoan twong duong 403.131 826.799  1.370.108  2.827.452  3.335.063  4.197.237
Tién giri tai NHNN Viét Nam 248.422 299.113 408.685 993.5900  3.878.785  5.750.153
Tién giri va cho vay tai cac TCTD 670.129  1.079.859 1447211  2.019.529  4.656.456  8.226.412
Pau tu ching khoén, gop von 914.152  1.657.897  1.928.509  3.109.232  14.811.478 16.571.478
Cho vay khach hang 4698264 5958444  8.379.335 14394313  35.378.147  45.991.591
Du phong rui ro tin dung - - - (81.418) (177.573) (414.347)
Tai san ¢b dinh 180.031 308.694 389.790 708214  2.685.608  2.782.767
Céc tai san khac 190.314 265.750 530.700 805.271 4911 839.447
Téng tai sin 7.304.443  10.396.556  14.454.338  24.776.183  64.572.875  83.944.738

Ngu("in von
Tién giri va vay tir cac TCTD khac 820.159 495.556 502.400 815473 4508977  6.800.668
Ngudn von uy thac 50.000 127.517 163.630 374.668  1.003.293  1.259.171
Tién vay tir NHNN Viét nam - - 170.370 107.000 750.177 975.230
Tién giri khach hang 5.091.988  7.791.884  10.467.158 17.511.580 44.231.944  57.501.527
Phat hanh cac gidy to co gia 391.592 758.357 956.546  2.529.299  5.197.380  6.715.579
Cong no phai tra khac 305.756 255.514 306.554 567.817  1.531.445  1.930.729
Téng ng phai tra 6.659.495  9.428.828  12.566.658  21.905.837 57.223.216  75.161.553
Vén didu 1¢ 505.948 740.948  1.250.948  2.089.413 4448814  5.116.136
Thing du v6n ¢6 phan - - - 159313 1.213.671 1.213.671
Céc quy du trix 84.180 118.998 457.844 185.474 452.645 498.000
Loi nhuén chua phan phéi 54.820 107.782 178.888 436.146  1.234.529  1.955.377
C6 dong thiéu sb - - - - - -
Vén khac - - - - - -
Téng von cb dong 644.948 967.728  1.887.680  2.870.346  7.349.659  8.783.184
Téng ngudn von 7.304.443  10.396.556  14.454.338  24.776.183  64.572.875  83.944.738
15
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Trang nay dwoc dé trong
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cao nay di dwgc xem xét can trong, tuy nhién Cong ty C6 phan Ching
khoan Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi vai tinh chinh xac cta nhing thong tin
dugc dé cap dén trong bao cao nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém ca
nhan ciia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo c4o chi nhim muc tiéu cung cap thong tin ma khong ham y khuyén ngudi doc mua, ban hay nam giir
chtng khoan. Ngudi doc chi nén sir dung bao cao phan tich nay nhu mot ngudn thong tin tham khao.

BVSC c6 thé co nhitng hoat dong hop tac kinh doanh véi cac ddi tugng duge dé cap dén trong bao cao nay.

Ngudi doc can luu ¥ ring BVSC c6 thé c6 nhitng xung dot loi ich di v6i cac nha dau tu khi thyc hién bao

céo phan tich nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh Ho6 Chi Minh

Dia chi:  S6 8 Lé Thai T6, Hoan Kiém, Ha Noi Diachi: 11 & 72 Nguyén Cong Tra, Quén I, TP
Tel: 84-4-928 8080 Ho Chi Minh

Fax: 84-4-928 9899 Tel: 84-8-821 8564

Email:  research@bvsc.com.vn Fax: 84-8-914 7477

BO PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Luong Tan tannguyen@bvsc.com.vn Vit Thi Thanh Quyén quyenvtt@bvsc.com.vn
Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TIiCH

Nguyén Hii Dwong duongnh@bvsc.com.vn Nguyén Quang Minh minhnq@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Nguyén Phi Hung hungnp@bvsc.com.vn
Vi Thi Mai maivt@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Vi Ha Nam namvh@bvsc.com.vn Nguyén Thi Thanh Ha hantt@bvsc.com.vn
Tran Thiang Long longtt@bvsc.com.vn
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