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KET LUAN PAU TU:

Ca doanh thu thuan va lgi nhuan ndm 2008 déu vwot ké hoach dé ra, loi nhuan kinh doanh ting
trwdng tét trong 2 quy dau ndm 2009 va la mét trong sbé it cac ngan hang cip 3 cé kha nang
vuot ké hoach chi tiéu kinh doanh cho nam 2009. Hoat déng cho vay than trong trong vai ndm
gan day da gitp Ngan hang TMCP Hang Hai (MSB) tré thanh mét trong cac ngan hang nhé cé
stre hut.

Chung t6i thay rang doanh thu nam nay sé cao hon va MSB van tiép tuc la 1 trong sb cac ngan
hang duy tri dwoc mire ting trwdng tt ca doanh thu va loi nhuan & mac trén 50% so v&i cac
nam trwéc d6. Dwa trén dw bao nam 2009 cua chang téi, EPS cho nam 2009 vao khoang tw
2,600 — 3,259 VND, P/E dy phoéng sé la 6.14 — 7.47 1an, P/B dy phong & mic 1.35 — 1.67 lan va
murc gia ciia MSB tai ngay 20/07/2009 1a 19,000 dén 20,500 VND/CP.

Pay duwoc xem 1a mirc gia hdp dan va MSB hoan toan cé thé 1a mét phwong an dau tw trung
han kha quan.

CO PHIEU NGAN HANG TMCP HANG H Al (MSB)
SAN NIEM YET oTC
VON BIEU LE 2,240,000,000,000 VND
LOI NHUAN SAU THUE 2008 316,650,000,000 VND
EPS 2008 1,994 VND
CHIEN LUQC PAU TV TRUNG HAN
GIA MUC TIEU MUA 16,000 - 24,000VND

MUPC GIA MUC TIEU MUA TRUNG BINH 20,000 VND.
GIA MUC TIEU BAN 26,000 — 30,000 VND.

MUPC GIA MUC TIEU BAN TRUNG BINH 28,000 VND.

THO!I GIAN PAU TU

TI SUAT LQI NHUAN

TI SUAT SINH LO'I THEO NAM
MUC CO TUC KY VONG

T8/2009 — T8/2011 (02 n&m).
40%.

20%.

12%/NAM.
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DANH GIA KQKD N AM 2008 VA 2 QUY BPAU NAM 20009.
Thong tin chung.

MSB c6 von diéu 1& 2,240 ty dong twong duong 224 triéu ¢ phiéu lwu hanh va véi mirc gia
20,000 VNDI/CP trén thj trwong OTC (ngay 20/7), thi MSB c6 gia tri von héa vao khoang 4,480
ty déng.

Chuing toi wéc tinh EPS nam 2009 dat 3,259 dong. C6 phiéu hién duoc giao dich tai mic P/E
dw phéng cho nam 2009 la 6.14 lan, gia tri sb sach trén mét cbd phiéu dw phéong vao cubi nam
2009 la 12,497 dong nén P/B & mrc 1.6 lan.

Ngan hang c6 ké hoach tang von trong ndm 2009 thdng qua viéc phat hanh c6 phiéu cho cb
dong hién hiru, voi ty 1€ 33.93% tinh trén ménh gia dé tang von dieu 1€ 1én 3,000 ty dong tir mire
2,240 ty dong. Ngay chot danh sach va théng bao cho c6 déong vao thdi diém cudi thang
10/2009.

TINH HINH THWC HIEN KE HOACH NAM 2008

Pon vi: ty dong K,é DI Thuc hién D ,ké £ s e
nam 2008 hoachnam ke hoach nam tr wéc
Téng tai san 20,000 32,827 164 187
Vén giéu l& 3,000 1,500 50 100
Huy déng th i trweng | 12,500 15,216 122 200
-Trong dé tién gt dan cw 5,000 6,229 125 297
Dw nor cho vay 11,000 11,210 102 172
Céc kho an dau tw 3,100 4,030 130 183
-Goép vbn dau tv d/han 700 109 16 293
-Tréai phiéu 2,400 3,921 163 180.77
Ty l& no qué han ( N3 dén N5)(%) 15 1.49 -0.01 -0.59
Tbc do tang trwdng huy dong vén (%) 64 100 156 108
Tbc d6 tang trwdng tin dung(%) 69 72 104 57
Thu ng da str dung dy phong 30 4 13 12
Ty 18 thu dich vu / Téng s thu (%) 4.4 6.13 139.32 109.46
Thu nh ap (doanh thu néi chung) 1,590.8 2,660.7 167.25 227.99
Chi phif (Téng chi phi ké ca tra l4i) 1,132.3 2,153.4 190.17 225.12
Trich lap dw phong rti ro TD 72 74.3 103.19 126.79
Loi nhuan trwéc thué 386.5 433 112 209.48
Thu nhap bét thwong 40 4 10 12.12
Téng | @i nhu an trwéc thu é 426 437 102.58 182.16
Lo nhu an sau thu & TNDN 300 317 105.66 182.28
Loi nhuan sau thué/Vén CSH( ROE)% 15 17.61 117.7 81.86
Loi nhuan sau thué/Téng TS(ROA) % 2 0.97 64 97.95
Binh quan gia quyén cb phan phd
thdng dang lwu hanh (triéu cp) 225 150 66.67 186.87
Loi nhuan sau thué trén ¢ phan (vnd) 1,333.0 2,113 158.51 98.14

Nguén: BCTC MSB
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Lei nhu &n tang cao trong 2 quy dau nam 2009.

MSB d& coéng bé loi nhuan trwéc thué chwa dwoc kiém toan cia 06 thang dau nam 2009
khodng 473 ty ddng, twong dwong v&i 79% ké hoach lgi nhuan nam 2009. So véi cudi nam
2008, két qua nay cé dwoc la nho tdng tai san tdng 41%, tdng dw no tang tang 53%, tong tién
glri tang 34% trong khi dw ng toan nganh tang 17.01% va huy dong tang 16.2%.

Vi vay, MSB tang trwdng nhanh hon binh quan cua toan nganh.

Ngan hang chwa céng bd chi tiét k&t qua kinh doanh 06 thang dau nam. Vi vay, bao cao phan
tich nay dwa vao nhixng sé liéu wéc tinh cha chang t6i. Chang t6i wéc tinh réng, thu nhap
thuan tw tién |14 d& dong gop 82% tbng thu nhap thuan theo sau la thu nhap tlr hoat déng dich
vu chiém 3-5%, thu nhap tir hoat ddng kinh doanh ngoai héi & mirc 1-1.3%.

Chting t6i nght rang, mét phan chi phi trich 1ap dw phong rai ro ¢6 thé hoan nhap tré lai trong 06
thang dau nam 2009. Trong nam 2008, thu nhap lai rbpg chiém 90%, thu nhap ttv hoat dong
dich vu chiém 7.4%, thu nhap tr hoat déng ngoai hdi chiém 1.2% va hoat ddng dau tw bi 16.

Két qua kinh doanh 06 thang dau nam dat dwoc nhé vao thu nhap lai tang Ién va ngan hang
kiém soat chi phi hoat déng tét hon.

Thu nhap 14i rong 1a ngudn thu chinh trong 06 thang dau ndm 2009 do hai nguy&n nhan. Tang
tredng tin dung ctia ngan hang da dat dwgc mire cao (tang 53%) va ty 1€ NIM (chénh léch gitra
lai suat cho vay va lai suat huy dong) cling dwoc cai thién.

Theo woc tinh clia chiing toi, ty 1& NIM tang 1én 4.8% tir mirc 3.7% trong nam 2008. Lai suat tién
gl da cham day vao thang 3/2009 sau khi dat dinh vao thang 8/2008. Chi phi huy déng von
giam nhanh hon lai suat cho vay da giup ngan hang nang cao ty I&€ NIM.

Vé khia canh chi phi, viéc quan ly chi phi da cai thién dang ké. Ngan hang da cai thién dwoc ty
sb chi phi hoat déng/tdng thu nhap va ty s chi phi hoat ddng/tdng tai san sinh Idi binh quan.
Chung t6i wéc tinh rang ty I& chi phi hoat ddng/tdng thu nhap & mc 21% trong Q1/2009 (n&m
2008 1a 37.4%) va ty s chi phi hoat déng/téng tai san sinh I4i binh quan & mic 1.75% (S0 Vi
murc 2.12% trong nam 2008).

DU BAO KET QUA KINH DOANH 2009

Trong Q1/2009, dw no cho vay tang manh va ty 1é NIM dwoc cai thién da lam tang thu nhap lai
rong. Mot nhan td khac ciing gép phan vao két qua kinh doanh tich cyc d6 1a chwong trinh hd

tro 14i suét d& gidp ngan hang tang trwdng tin dung va mé réng chénh I&ch binh quan gitra lai

suéat huy dong va Iai suat cho vay (trong diéu kién chi phi huy déng vén gidam nhanh).
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Nho do, ty 1€ NIM cao hon va dan dén tang téng thu nhap cda ngan hang. Trong Q1/2009, nho
suat sinh lgi nam gilr trai phiéu dao han giam va thj tre&ng chirng khoan phuc hai, viéc hoan
nhap chi phi dw phong ciing lam tang thu nhap trong ky.

Trong 06 thang cudi nam sé& kho hon, anh hwéng béat loi 18n cac nhan t6 mang lai thu nhap
cho ngan hang.

Va céac yéu tbé thuan loi trong 2 Quy dau 2009 sé& khéng 1ap lai trong 6 thang cudi ndm. Tang
trwdng tin dung trong 2 Quy con lai sé suy gidm, nhirng ngan hang c6 téc do tang trwdng tin

dung cao hon 20% trong 2 Quy dau ndm 2009 phai gt ké hoach téng trwéng tin dung trong 6

thang con lai ctia ndm vé ngan hang nha nuéc truéc ngay 20/07/2009.

Chi phi huy dong von binh quan sé tang do lai suat tién gi c6 xu hudng tang, nén ty 1& NIM c6
thé s& gidm di. Tuy nhién, suét sinh lgi ndm gilr trai phiéu giam clng mang lai hy vong néu ngan
hang thwc hién viéc ban trai phiéu thu lgi nhuan trong 2 Quy cubi cua nam 2009. Dya trén
nhirng phan tich nay, chiing téi dw bao thu nhap trong nhirng quy cudi sé thap hon 2 quy dau
nam.

CAC CHIi SO QUAN TRONG

Hé s6 an toan v 6n (1an)

CAR 23.77 31.9 14.55 15
VCSH/Téng TS 0.09 0.11 0.06 0.06
Téng TS/VCSH 10.72 9.33 17.42 16.67
Chét lwong tai s an (%)

TS RUi ro/Tf)ng TS 96.89 89.53 91.34 92
Ti lé Dw phong rdi ro/Téng no' xau N/A 20.65 13.82

Hé s6 thanh kho an (1an)

TS Thanh khoan/Téng TS 0.52 0.49 0.51 0.5
Dw no cho vay/Tdng tién giri 0.39 0.89 0.79 0.8
Vay lién NH/Téng ngudn huy déng (%) 0.34 0.21 0.08 1
Kha nang sinh | &i (%)

Loi nhuan r(‘)ng/Téng TS BQ 0.93 0.98 0.97 0.8
Loi nhuan r(‘)ng/Téng VCSH BQ 9.94 7.91 16.92 20
Chi phi tra laiino tra 14i BQ (1) 4.66 4.56 5.87 7.4
Thu nhap 1ai/TS sinh 13i BQ (2) 6.77 6.13 7.85 11
Chénh léch rong (2-1) 211 157 1.97 3.6
Chi phi hoat dong/TS sinh 1ai BQ 1.00 0.80 0.92 0.8
Thu nhap lai rong/TS sinh lai BQ 2.51 2.05 2.30 3
Thu nhap l4i rong/Tdng thu nhap 35.17 30.80 28.13 30.5

Nguén: BCTC MaritimeBank

Chuing t6i dy bao rang tang trudng tin dung & mirc 25% trong 6 thang cui 2009 va ti 1& NIM &
mtrc 3.5%, giam tlr 4.3% trong 2 Quy dau 2009. Vi vay thu nhap tlr l&i wdc tinh sé giam 10% so
v6i 2 Quy dau 2009.
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Nhi*rng ngudn thu nhap lién quan dén hoat dong ngoai hdi vathu nhap bat thwong khac
Sé tang 21% so v&i 6 thang dau 2009 do cac nguon thu nhap bat thwong thong thuwdng dén vao
cudi nam. Nguon thu tr phi dich vu sé tang 20% trong 2 quy con lai.

Vé chi phi hoat ddng (khdng ké chi phi I4i vay) sé tdng 17% trong 6 thang tiép theo va ty Ié chi
phi hoat ddng/téng thu nhap sé tang 1én 37.2% do thu nhap gidm va chi phi tién lwong cao hon
(chi phi tién lwong c6 xu hwéng tang vao cubi ndm). No' nhém 3-5 sé & murc 4.75% vao cudi
nadm 2009. Ngan hang c6 thé sé& x& Iy ng x4u nhom 4-5 va ngudn thu to x ly tai san chiém 76%
von vay xt ly. V&i gid dinh nay, loi nhuan trwéc thué trong 2 Quy cudi ndm sé vao khoadng 257
ty déng, gidm 80-84% so v&i 2 Quy dau 20009.

Nhw vay ching toi wéc tinh rang ngan hang sé dat mirc loi nhuan truée thué 1a 730 ty ddng
trong nam 2009 (vuot ké hoach 600 ti déng loi nhuan trwée thué) tang 67% so véi nam 2008.
Theo do, EPS nam 2009 dugc wéc tinh & mire 3,259 dong, tdng 54% nhd mc thué thu nhap
doanh nghiép giam xudng con 25% (tu murc 28% nam 2008). Ty & tong qguy dy phong rui ro tin
dung/tébng no xau (nhém 3-5) c6 thé & mirc 95% (sau khi d& x&r Iy no' xau).

Véi tinh toan nay, cb phiéu MSB dang giao dich & mirc P/E dy phong sé vao khoang 6.14 1an,
P/B & mtrc 1.6 1an cho nam 2009. Va véi mire gid trén thi trwdng OTC ngay 20/7 1a 20,000
VND, thi Cé phiéu MSB dang dwoc dinh gia tai mirc hdp dan va ré hon cac c¢b phiéu ngan hang
khac trong nganh.

So sanh m tc P/E cla céc ¢ 6 phiéu ngan hang trén HOSE va HNX

Gia dong KLCPLH Giatrivén Sé hivu EPS co ban EPS pha
ctra hién tai (tr CP)  hoéa (Ti vnd) nwéc ngoai loéng
Sacombank 35,300 493.3 18,059 28.60% 1,973 1,991 17.8
ACB 48,300 635.6 30,534 30.00% 3,446 3,057 14.34
SHB 31,900 200 6,380 7.40% 952 952 27.79

TECHCOMBANK 47,000 433 20,351 20% 2,732.10 2,732 17.20
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CAC CHI SO TAI CHINH CO BAN.

KET QUA KINH DOANH Bwvt: triéu vnd

Chitiéu 2006 2007 YoY 2008 Yoy  Qizo0g  L@ykédén Thay d6i Forecast
022009  So véi 2008 2009
Doanh thu 234523 436215 86% 820,906  88% 353,694
Loinhuan truéc thué 109,436 239,859 119% 437,088  82% 233,881 473,000 8% 747,343
Loi nhuan sau thué 79068 172,846 119% 316,650  83% 233,859 473,000 730,232
T7 suét LNTT 46.7% 55.0%  18% 53.2% -3% 66.1%
T7 sut LSTT 33.7% 30.6%  18% 38.6% -3% 66.1%
LDR 76.3% 88.6%  16% 794%  -10% 76% 91% 96%
Téng tai san 8,521,285 17,569,024 106% 32,626,054  86% 36,627,742 46,000,000 41% 53,531,000
Tién gl cia KH 3785316 7,368,648 950% 14,111,556  92% 16,363,430 18,860,000 34% 25,983,000
Téng dw no 2,888,130 6,527,868 126% 11,209,764  72% 12,489,200 17,160,000 53% 24,124,000
Téng VCSH 795055 1,883,804 137% 1,873,374  -1% 3,030,024 3,568,368 3,049,047
CP Iuu hanh BQ (CP) 70.06 150 114% 150 0% 224 224 49% 300
vén didu 1 700,607 1,680,607 140% 1,500,000  -11% 2,240,000 3,000,000
EPS (VND) 1,129 1152 2% 2111 83% 1,044 2,112 3,259
BVPS (VND) 11,348 12559 11% 12,489 1% 13,531 15,930 12,497
PIE 9.47 6.14
P/B 1.60 1.60

Nguén: BCTC Ngan hang hang hai

So sanh céac ch itiéu c o ban v&i cac ngan hang trong nganh

Tai san Dw ne cho vay khach hang Téng huy dong voén
2,008 YIY (%) 2,007 2,008 YIY (%) 2,007 2,008  YIY (%)
VPB 18,137 18,587 2.48 13,287 12,904 -2.88 15,204 15,508 2
VIB 39,305 34,719 -11.67 16,744 19,774 18.1 31,242 31,767 1.68
HBB 23,518 23,606 0.37 9,419 10,515 11.64 19,564 19,405 -0.81
|mMs8 17569 32626 857 6494 11210 7262 15446 29848 9324 |
SHB 12,367 14,381 16.29 4,183 6,252 49.46 9,896 11,743 18.66
HDB 13,822 9,557 -30.86 8,912 6,175 -30.71 12,455 7,675 -38.38
ABB 17,174 13,393 -22.02 6,878 6,538 -4.94 7 7 5.45
Pong A 27,376 34,713 26.8 17,857 25,570 43.19 21,454 39,599 84.58
| TRUNG BINHNGANHANGCAP3 83 1956 2080 |
MB 29,623 44,346 49.7 11,612 15,740 35.55 24,776 38,130 53.9
Techcombank 39,542 59,069 49.38 19,841 26,018 31.13 34,684 51,348 48.05
Eximbank 33,710 48,247 43.12 18,452 21,232 15.07 27,513 32,442 17.92
ACB 85,392 105,306 23.32 31,810 34,832 9.5 73,965 90,872 22.86
Sacombank 64,572 68,438 5.99 35,376 36,008 1.79 53,937 58,505 8.47

Nguén: BCTC cda cac Ngan hang
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Dw phong r ti ro Leoi nhu an sau thu é EPS (VND)
2,007 2,008 YIY (%) 2,007 2,008 Y/IY (%) 2,007 2,008
VPB 26 67 157.69 227 142 -37.44 1,763 703
VIiB 71 73 2.82 309 169 -45.31 2,510 844
HBB 84 110 30.95 365 352 -3.56 2,211 1,243
|msB 58 74 2759 173 316 8266 205 199 |
SHB 13 18 43.2 127 194 52.76 2,456 973
HDB 167 80 -52.1 121 60 -50.41
ABB 44 25 -43.18 162 49 -69.45
Doéng A 50 210 320 332 539 62.35
| TRUNG BINHNGANHANG CAPS  e087 <05 2198 1151 |
MB 40 158 295 491 703 43.18 4,187 3,173
Techcombank 48 71 47.92 510 1,183 131.96 3,233 4,259
Eximbank 34 320 841.18 463 711 53.56
ACB 89 88 -1.12 1,760 2,210 25.57 2,871 3,023
Sacombank 118 74 -37.29 1,397 955 -31.64 2,732 1,689

Nguén: BCTC cda cac Ngan hang
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TUYEN BO TRACH NHIEM

B&o céo nay dwoc viét va phat hanh béi APECS hodc mét trong cac chi nhanh dé phan phéi tai Viét nam va nwéc
ngoai. Cac thdng tin trong bao c4o dwoc xem la dang tin cay va dwa trén cac ngudn thong tin da cong bd ra cong
chung dwoc xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh Céng ty, APECS khéng chiu trach
nhiém vé& dd chinh xac ctia nhirng théng tin trong bao céo nay.

Céc y kién, dw bao va wéc tinh chi thé hién quan diém cta ngudi viét tai thdi diém phat hanh, khéng duwoc xem la
quan diém cta APECS va c6 thé thay d6i ma khoéng can théng bao. APECS khéng c6 nghia vu phai cap nhat, stra
ddi bao cao nay dwdi moi hinh thirc cling nhw théng bao véi nguei doc trong trwdng hop cac quan diém, dy bao
va wdc tinh trong béo cao nay thay dbi hoac tré nén khéng chinh xac. Théng tin trong bao céo nay dwoc thu thap
tr nhiéu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh ciing nhw d6 chinh xac cla thong tin.

Gi4 ca va céc cong cu tai chinh c6 thé thay dbi ma khong béo trwéc. APECS c6 thé st dung cac nghién ctu trong
bao cao nay cho hoat dong mua ban chirng khoan ty doanh hoac mua béan chung khoan cho cac quy ma APECS
dang quén ly. APECS c6 thé giao dich cho chinh cong ty theo nhirng goi y vé giao dich ngan han cla cac chuyen
gia phan tich trong b&o céo nay va ciing c6 thé tham gia vao cac giao dich chirng khoan trai ngwoc voi y kién tw
van va quan diém thé hién trong b&o céo nay.

Céc thong tin cling nhw y kién trong béo cdo khéng mang tinh chat m&i chao mua hay ban bat clr chirng khoan,
quyén chon, hop déng twong lai hay cong cu phéi sinh nao. Can bo clia APECS c6 thé c6 cac loi ich tai chinh dbi
véi cac chirng khoan va cac cong cu tai chinh co lién quan dwgc dé cap trong bao céo. Bao céo nghién ciu nay
dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Bao cdo nay khong nhdm téi nhivng muc tiéu dau tw cu
thé, tinh trang tai chinh cu thé hay nhu cau cu thé cta bat ky ngudi ndo nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y rdng gia chirng khoan ludn bién dong, cé thé 1én hodc xubdng. Nhirng dién bién trong quéa khir, néu c6,
khong ham y cho nhirng két qua twong lai.

Céc cong cu tai chinh dwoc dé cap trong bao céo c6 thé sé khong phi hop véi tat cd nha diu tw. Nha dau tw phai
c6 quyét dinh cla rieng minh bang cach tham khao c4c nha tw van tai chinh doc lap néu can thiét va dwa trén tinh
hinh tai chinh va muc tiéu dau tw cu thé cta minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw
tai phan phéi béo céo vi b4t ky muc dich nao néu khoéng cé van ban chap thuan cta APECS. Xin vui long ghi rd
ngudn khi trich d&n cac thong tin trong béo c4o nay.
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