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0/01/2006 NHTMCP D6 thi
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Biéu d6 gia co phiéu SHB trong vong 6 thang

Ngan hang - tai chinh
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Ngan Hang TMCP Sai Gon —Ha NJi

Nhan dinh dau tu

Thong tin cé phiéu (04/09/2009)

MCK: SHB

San giao dich: HNX

Gia c8 phiéu: 30,600 VND

Téng KL niém yét: 200,000,000 CP

KL dang Iuu hanh: 200,000,000 CP

Téng gid tri v6n héa thi trudng: 6,113 ty VND
Gia cao nhat trong 52 tuan: 40,000 VND
Gia thap nhat trong 52 tuan: 14,400 VND
Thay d&i gia trong 3 thang: -3.47%

Thay ddi gia trong 6 thang: -

Khdi lugng giao dich binh quan 30 ngay:
S6 lugng dudc phép s@ hiru: 98,000,000 CP
Nudc ngoai dudc phép sd hitu: 49%

Ty |& tra c6 tic ndm 2008: 3%

Linh vuc kinh doanh

Nganh ngén hang tai chinh 1a nganh kha nh ay cam vdi cac dién bién
trong nén kinh té€. Khi ma thi trudng van chua cé dau hiéu héi phuc
hoan toan, nguy cd nén kinh té cé thé quay trd lai thoi ky suy théai van
con. Do dé, SHB ciing khong tranh khoi nhitng tac dong tir thi tr udng.
Dac biét la bién dong cua lai suat sé tac dong truc tiép Ién viéc huy
dong von ciing nhur viéc tai trg tin dung cua ngan hang.

Ngubn thu nhadp cua SHB van chd yéu 1a ngudn thu nhap tir 13i. Cic
ngudn thu tir cic hoat déng san pham dich vu khdc van chiém ty trong
nhé trong tdéng ngudn thu. Tuy khéng dudc su hdu thuin ctua cic tap
doan kinh té Ién hay cua nha nudc, nhung SHB lai dudc dam bao su
hoat déng kha én dinh khi da ky két hgp tic toan dién lau dai véi hai
tap doan I6n cua Viét Nam. D6 la Tap doan Cong nghiép Than—Khoang
San Viét Nam va Tap doan céng nghiép Cao su Viét Nam. SHB sé cho
vay ng3n han, trung han va dai han déi véi cic céng ty thanh vién ciing
nhu cac du an cua hai tap doan nay.

DE& c6 thé dua ra dudc mifc gia chung nhét cho cé phiéu SHB tiy thudc
vao viéc danh gia mic dé tin cdy cua cac phuong phap, tuy nhién vdi
quan diém cua chidng téi danh gia cdc ph uong phap la nhu nhau, do dé
muc gia hop ly cua cé phiéu SHB la 25,800 VND.

VG@i mic gia hién tai 29,900 VND v ao ngay 7/9/2009 va dang du dc diéu
chinh giam thi SHB dang tién vé mic gid hgp ly. Thdi diém diéu chinh
sap tdi 1a thoi diém nha diu tu nén xem xét mua vao & miic gia thap
hon muc gis hop Iy (20,000-25,000 VND).

Mot so chi tiéu co ban

Hoat dong kinh doanh chinh cia SHB |a huy dong
vén, ti€p nhan vén trong nudc, cho vay, hun von lién
doanh, dich vu thanh toédn, huy ddng vén ngén han,
trung han, dai han cta t6 chirc dan cu dudi hinh thirc
tién gui co6 ky han, khong ky han; ching chi tién guri,
vay vén cla cac t6 chirc tin dung khac; cho vay ngén
han, trung han va dai han; chiét khdu thuong phiéu,
trai phiéu va cac gidy tgd cso gia khac; hun von lién
doanh; kinh doanh ngoai té, vang bac, thanh toan
qudc té...

Chi tiéu 2006 2007 2008
EPS 141.07 634.45 973.85
ROA 0.53% 1.03% 1.35%
ROE 1.38% 5.82% 8.59%
\VCSH/ Téng tai san 38.68% 17.61% 15.76%
LNST/ Tai san sinh Igi 0.60% 1.30% 2.07%
IThu 13i/ LNST 382.81%| 70.50% 82.56%
IThu t& hoat déng dich vu/LNST -1.52% 0.76% 3.81%
IChirng khodan kinh doanh/ Téng VCSH 0.00% 0.42% 21.20%
Chiing khoan dau tu/ T8ng VCSH 0.60%| 17.56%|  86.27%
ICho vay khach hang/ Tién gui khach hang 133.56%| 148.86% 65.49%
Du ng tin dung/ Téng vén huy ddng(LDR) 61.31%| 41.97% 52.91%
Tai san dau tu/ T6ng tai san 94.16%| 86.26% 88.32%
Thu 18i/T8ng tai san sinh 1&i (NIM) 2.30%|  0.92% 1.71%
Chi phi hoat déng/ Téng chi phi 39.89%| 17.08% 14.30%
Thu nhap ngoai 18i/ Téng thu nhap 6.08%| 28.25% 20.14%
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_ HOAT PONG DOANH NGHIEP _

Ca ciu ¢ dong

S6 Iugng nim git Ty lé Khai quat vé doanh nghiép

(15/3/2008)
Ngéan hang TMCP Sai Gon—Ha No&i c6 tén giao dich qudc té la SaHaBank, sau
Nha nuéc 60,000,000 CP 30% 16 n3m hinh thanh va phat trién dén nay da trd thanh mét trong nhifng ngan
hang c6 tiéng trén ca nudc. VGi cac san pham dich vu tién gui, cho vay, bao
Nudc ngoai ocCp 0 % 13nh, chuyén tién, dich vu thé... ngdn hang d& ngay mot tao nén uy tin ciing
nhu thuong hiéu cho minh trén thi trudng. Hién nay von diéu 1é clia SHB dat
Khéac 140,000,000 CP 70% 2,000 ty déng, tuong dudng 125 triéu USD va khdéng ¢ mét t8 chliic nudc

ngoai nao ndm gilt c6 phan trong ngan hang.

Theo sy tim hiéu cta ching tdi vé SHB thi SHB khéng cé nhiéu tin tdc vé
chién lugc kinh doanh va hoat dong trong thdgi gian téi. SHB mdi chi dinh
Ty 1€ sé hitu trong HDQT, BGD, BKS hudng thi trudng muc tiéu ma SHB nh&m tdi, nhung khdng cé chién lugc cu
thé nhu tung ra san phdm nao cho phu hgp véi d6i tugng khach hang muc
tiéu, dy dinh chi€m linh bao nhiéu phan tram thj phén trong nhitng mang dich

. N - vu nao? Tinh hinh tai chinh céng ty dua ra kha déu dan nhung khong chi tiét
Ho tén Chirc vu TY I¢ so Tr|nhAd¢_) R va cu thé. Do d8, ching tdi khéng cé nhiéu nhan dinh cling nh v danh gia xac
. . hiu (CP) | chuyén mon dang vé tinh hinh hoat ddng cla ngan hang. V&i nhitng chién | ugc chua cu thé
DS, Quang | Chu tich 14,004 962 Ky su vat ly vo | va rd rang viéc danh gid cla chdng toi mf’Ji dung lai 8 viéc nhin nhan thong
Hién HDQT e tuyén qua cac con sd tai chinh ma chua di tim hiéu sdu dudc nguyén nhan tai sao?
rsuyen Van ;J;/DHDQT - 897,499 I(T;Hy kinh té San pham chinh:
Ph?,m Huy |y HDQT 1,635,980 Thac NST Luat [ SHB ciing nhu cac ngan hang khac, t&p trung cung c&p cac loai san phdm dich
Chi kinh t& vu lén hai d6i tugng khach hang la cd nhadn va doanh nghiép. Mac du 2 dgi
Tran  Ngoc OV HBQT 1,431,508 | Quan tr TC-NH tl:I\”C_fng nay khéc’nhau nAr’m‘ng m ot ‘56 san phAé:m ,dich VAL,_,I chi|:1h clia SHB vain cur}g
Linh [t ; cap dudgc cho ca hai ddi tugng nay. Cu thé, san pham cua SHB bao gom san
— —| ph&m tién gui, san phdm cho vay, dich vu chuyén tién, san phdm bao | &nh,
A . . Tién sy kinh té . LT )
Bui Tin Nghi |Phé TGD 32,390 TC-NH dich vu thé, dich vu thanh toan...
Efac:w Ngoc Truéng BKS 98,672 tCoL;n Vr;hgr;KDke Thi trudng tiéu thu:

Thi trudng khach hang ma SHB nh&m tdi chl yéu tap trung vao cac ddi tugng
khach hang la doanh nghiép vira va nhd chiém 90% t6ng s6 cac doanh nghiép
Viét Nam, hoat dong trong cac linh vuc:

- San xuét, xudt nhap khdu hang thu cdng my nghé

Thu nhép i tién gui va cho vay khach hang cua
SHB chiém 61.69% téng doanh thu trong quy II
nam 2009

- San xudt, xust nhap khiu hang may mic, do da

- San xudt, xust nhap khiu hang gia dung, dan dung, ndi that

- San xudt, xut nhap khau hang dién tl, vién thong

- San xuét, xudt nhap khdu hang néng san thuc phdm, thay san
- San xuat, gia cong phan mém cong nghé cao...

Cd cdu thu nhap: Nhu moi ngdn hang thuong mai ¢6 phan khéac, hai san
phdm chl dao clia SHB 1a san pham tién gli t&r cdc cd nhan, t6 chf'c nhdm
huy ddéng vén cho ngdn hang va san phdm cho vay. Pdc diém khac biét cua
nganh ngan hang chinh 1a san phdm khéng mang tinh hién hitu giéng nh v cac
doanh nghiép san xuét khac, ma |a san phdm dich vu. Do d6, khé cé thé tinh
todn dudgc gia tri cia san phdm nao gép phan tao nhiéu doanh thu cho ngén
hang han giita hai san phdm dich vu nhén tién gli va cho vay. Xét trong quy
II n&m 2009 thi thu nhéap 14i tir hai san phdm nay dat hon 508 ty ddng, chiém
71.23% t&ng thu nhap tir 1&i va cac khoan thu tir hoat ddng tin dung; va ciing
chiém 61.69% téng thu nhap cla SHB.

VGi suc bén va nhiét huyét cua mét ngdn hang
tré, SHB dan tao dugc vi tri trén thj trudng
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Tang truyongtindyng t v 2006 - na

T ydong

2006 2007 2008 2009Q1 20092
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Nh¢ chinh séch hé trg 18i sudt 4% viéc huy
dbéng vén cua SHB khéng nging tang trudng
qua cdc ndm. SHB vudn lén vao nhém ngén
hang cdp 2 véi téng tai sdn hon 19,222 ty
déng.

2006 2007 2008 6T2009

@ Ty 1é no xau g Ty 1é no qué han

Téc df ting trudng du ng tin dung cua quy
11/2009 tang 20.4% so vdi quy I/2009. Cho
vay khach hang cd nhén, t6 chic trong nudc
chiém 99.85% du ng tin dung

Cdo cdu ng theo thgi gian trong
Q2/09

2l

@ No ngénhan @ No trung han @ No dai han

Huy dong tién gui

TGc do tédng trudng tin dung clia SHB khong ngling tang | én qua cac nam. Nam
2009, nhd chinh sach kich c&u hd trg | &i sudt (HTLS) 4% cta Chinh phd bt dau
di vao nén kinh té tlr thang 2/2009 da gop phan lam tang tin dung cho SHB. Chi
trong quy II, sG tién ma SHB huy déng dudc tir trong dén cu dat 11,352 ty
doéng, tang 11.21% so vd&i quy I/2009. Tién gui tor cac td chlc tin dung khac
tang manh dot bién, tang 576.37% so vd@i quy I, dat muc 5,248 ty déng trong
khi quy I chi huy ddng dugdc tir cac t& chlric nay la 776 ty déng.

Trong ndm 2008, SHB dugc xét vao dién nhdm ngén hang cip 3 vdi téng tai san
dat hon 14,381 ty dong, ding & vi tri th& nhat trong nhém nay. Tuy nhién, véi
nd luc khdéng ngirng, trong quy 11/2009 SHB d & vuan 1én va lot vao nhém ngan
hang cép 2 v6i téng tai san dat trén 19,222 ty ddng.

Song so v@i quy md cla cac ngan hang da niém yét nhu ACB, CTG, VCB, STB
thi SHB c6 m6t quy mo vén khiém tén, dirng vi tri cudi cling xét vé quy md téng
tai san.

Chat lugng tin dung

Du ng tin dung lién tuc tdng nhanh, so vdi quy I thi quy II du ng tin dung da
tdng 20.4%, ty & du ng tin dung trén téng vén huy dong dudc (LDR) la
42.46%, ty 1&é nay thdp han quy I 8 mic 53.22% khi géi kich cau mdi d uva vao
st dung va dudc nhiéu doanh nghiép hudng (rng tich cuc dé cing cd hoat déng
san xuat kinh doanh.

P& y rdng, khach hang doanh nghiép ctia SHB chd yé&u hoat dbng trong linh vuc
san xudt, xudt nhap khdu cdc mat hang may mac, dd da, thd cdng my nghé,
dién tlr vién thong... 1a nhitng linh vuc ma doanh nghiép Viét Nam cé uu thé va
cling dong gép ty trong khéng nho vao GDP. Do dd, viéc duy tri hoat dong cla
cac doanh nghiép nay thoat khoi khing hoang la mét diéu can thiét. Tai ngay
30/6, SHB d& cho cac t6 chirc kinh t& cd nhan trong nudc vay trén 7,093 ty
ddng, chiém 99.85% du ng tin dung. Trong d6, ng du tiéu chudn dat 94.17%,
ng can chu y la 3.4% va ng nhom 3-5 chiém 2.43%. S& di cac khoan ng tor
nhom 3-5 tang hon so véi quy I la do nhiéu doanh nghiép lam an khong hiéu
qua, kha nang thanh toadn kém, nguy cd pha san cao. Chinh vi thé ma SHB da
trich 1ap dy phong rui ro tin dung trong quy II 1a 29.36 ty dong.

Xét theo phuang dién thdi gian, thi nd ng&n han van chiém ty trong 16n trong c g
cdu du ng khi chiém 62.27% trong quy II/2009 ch( yéu tir cac khach h ang
trong nudc. Ca 3 khoan nd ngén, trung va dai han déu dudc ddy cao trong quy
II khi thi trudng dan hoi phuc trd lai, nhiéu nganh nhu vat liéu xay dung cd ban,
bat dong san... dugc khoi phuc trg lai. Cong thém chinh sach HTLS cua chinh
ph( nén nhiéu doanh nghiép d& huy ddng vén d& ma réng san xuét kinh doanh
thong qua kénh ngan hang. DU ca 3 khoan muc ng nay déu téng nhung muc do
tdng khong dang ké. Cho thdy, khach hang cta SHB van chiém ty trong nhd,
lugng khach hang khdng tdng |én nhung nhu cdu vén thi lai cao, thic ddy viéc
tang trudng du ng tin dung ctia SHB |én 7,104 ty dong trong quy II.

Ty 1& cho vay khach hang trén t6ng tién gl khach hang chiém 57.4% trong quy
I va téng lén 62.14% trong quy II. Diéu nay cho thdy, hoat dong HTLS da phat
huy hiéu qua.

Trang 4
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Qua trinhtangvegn dgisulg
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Vén diéu Ié va tdng tai san khéng ngirng gia ting

Chi trong vong chua day 5 nam, vGn diéu Ié cia SHB d& tang Ién moét cach nhanh
chéng, tdng gan gép 3 lan, tu han 70 ty dong trong nam 2004 1én dén 2,000 ty
dong trong nam 2008. Do yéu cau tir phia NHNN budc cac ngan hang phai cé von
diéu |& t6i thi€u 1& 1,000 ty ddng, nén trong ndm 2007 SHB d& phat hanh c8
phi€u tang vén diéu Ié |én 2,000 ty dong.

MOt s6 chi tiéu so sanh giitra SHB va cac ngan hang cluing cap
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Chi tiéu SHB ocB vVIB HBB VPB*
Téng tai san 19,222 9,791 35,876 27,811 20,236
Vén didu 18 2,000 1,474 2,200 2,800 2,117,
Téng huy déng vén 16,865 8,170 23,158 21982 16,007
Du ng tin dung 7,053 8,326 19,000 - 13,665
(*): thai diém 30/5/2009

Tinh thanh khoan cua SHB dudng th& 3 trong
nhém ngén hang cé cung quy mé nh d viéc huy
déng tién gui tang cao.

Téang truwdng dwnotindung trong nam 200§

3
0%

1 7 T T 7
50% 100% 150% 200% 250%

0O Chovay khachhang/
Tienggri khachhang

B Dy ng tindyng/ Teng

vénhuy @ang(LDR)

TU ndm 2006 dén quy II/2009, téng tai san cua SHB cé budc téng trudng manh.
N&m 2007 tdng tai san cua SHB d& tdng 835.49% |é&n 12,367.44 ty ddng so Vdi
muc 1,322 ty dong clia nam 2006. Xét SHB v8i mot s6 ngédn h ang trong clung
nhém c8p 2 thi vdn diéu |1& va téng tai san cta SHB & vi tri thdp nhat sau SCB,
EAB, VIB, HBB, Seabank. Nhung khéng vi thé ma danh gid thdp SHB do SHB
trudc dé thuéc nhom ngan hang cdp 3, vlra gia nhap vao nhom cédp 2. Nguyén
nhan chinh 1a sy tdng trudng vuot bac cha viéc huy ddng TGKH, tién gui t& chirc
tin dung trong Q2/2009.

Kha nang thanh khoan

Tinh long cta SHB la kha tot so véi cac ngan hang c6 cung quy mod tudng ducng
nhu VPbank, OCB (Ngan hang phudng Bong), VIB, Habubank, PNB (ngan hang
Phuong Nam) khi ty 1& du ng tin dung trén téng vén huy ddng (LDR) cla SHB &
mic 52.91%, thdp hon nhiéu so véi LDR cla VPBank la 82.67% va OCB la
103.22%. Trong ndm 2008 tinh hinh kinh té€ gap nhiéu khé khan, nhiéu ngan
hang ciing han ché& viéc cho vay lién ngan hang dan dén huy déng tir interbank
ctia SHB cling gidm. L&i sudt cd ban hién nay van dugc NHNN duy tri thang th(r 8
lién tiép & mic 7%/ndm khién cudc chay dua |&i sudt gilta cdc NHTM van chua
dirng lai. Hién nay 1&i suat huy dong VND cla SHB da 1én tdi 9.7%/nam.

Hé s6 LDR gidm tUr 53.22% trong quy I xudng 42.46% trong quy II | a do Ngan
hang da huy dong dudc 5,247 ty dong tién gui tir cac TCTD, tédng 576.37% so vdi
huy déng tir quy I, tién gui cua khach hang tdng 1én khéng dang k&, trong dé
TGKH c6 ky han van cé ty trong 18n nhat. Céng ty van duy tri danh muc ching
khoan kinh doanh v@i viéc dau tu vao trai phi€u chinh phd hon 170 ty va ching
khodn ng do cac TCTD phat hanh la 304.49 ty dong. Du bao thi trudng ching
khoan dan &n dinh, nén ngan hang ciing rdt bt khoan du phong giam gia ching
khoan kinh doanh xudng 9.77 ty déng, giam 30.25% so véi quy I/2009.

Hién tai, SHB dang dau tu gdép vén dai han tai 11 don vi vdi tdng tri gid dat
497.709 ty ddng. Trong d6 ndm gilf trén 10% c6 phan tai 6 cdng ty nhu CTCP
quan ly quy Sai Gon—Ha Noi; CTCP bao hiém SHB -Vinacomin; CTCP dau tu xay
dung Lilama SHB...
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@ Téngthunhap @ LNST

Du gap nhiéu khé khdn trong ndm 2008, SHB
van duy tri dugc téc d6 ting trudng cé vé thu
nhép va LNST.

@ Thunhap tir hoat
dong gop von mua
c6 phan

O Thu nhép tlr hoat
dong khac

@ Thu nhap t&r hoat
dong mua ban
chirng khoan kinh
doanh

O Thu nhép tir hoat
dong kinh doanh
ngoai héi

B Thu nhap tir hoat
dong dichvu

2006 2007 2008 672009

o Thu nhép laiva cac
kho&n thu nhap
twong tw

Danh gia chi tiéu tai chinh — N

Tang trudng thu nhap, LNST

M&c du SHB c6 kha nhigu san pham dich vu song ngudn thu nhdp cha y&u van | a
tir 13i tién gUi. Nhidu sdn phadm dich vu khac clia SHB hoat ddng van c on kém hiéu
qua. Song thu nhap ctia SHB van tang tr udng déu ddn hang ndm. N&m 2007 Ia
ndm tang trudng tét cla cad nén kinh t& Viét Nam, |&i sudt gitt 8n dinh & mic
8.25%/nam. Sang nam 2008, tdng trudng tin dung quéd ndng, cac ngén hang
chay dua 138i sudt c6 I4c 1én t8i 21%/nam. NHNN phai diéu chinh |&i sudt cd ban
lién tuc tir 8.75% |1&n 14% rdi khi lam phat tdng cao blung né clng vdi cudc khing
hoang tai chinh toan cau cudi nam 2008, nén kinh té Viét Nam r di vao suy thodi,
NHNN ti€p tuc didu chinh 1 sudt xudng 13%, 12%, 11%, 10%, 8.5% v a hién
nay la 7%/ndm—mdc nay da dudc gilt nguyén 8 thang lién ti€p, nhdm muc dich
kiém ché& lam phat, that chat tin dung. V&i cudc chay dua | &i sudt nhitng thang
cudi ndm 2008 gbp phan tao nén téng thu nhap cua tdan hé théng dat 1,640.17
ty dong, tang gdp 2.6 lan so véi nam 2007, Igi nhuén sau thué dat 194.77 ty
dong.

Budc sang ndm 2009, nhg goi kich cau cta chinh phd, m a truc tiép 1a gdi hd trg
18i sudt 4% trong khéi ngan hang da giup tin dung tang trudng trd lai. Tuy nhién
dé& kidm ché lam phat c6 thé tang trd lai, chinh phi d& ra muc tiéu kiém ché t&ng
trudng tin dung trong nam nay & mic 25 -27% thay vi 30% nhu muc tiéu lic dau.
NhG d6, SHB nhanh chéng thuc thi chinh sach nay ra ngoai nén kinh té, cac do-
anh nghiép khi vay v6n dudc hd trg 4%/n&m tir phia ngén hang. Vi vay chi trong
6 thang hoat d6ng dau ndm, t6ng thu nhap cla SHB d & dat 824.02 ty ddng, b&ng
50.24% két qua thuyc hién clia cd nam 2008, Igi nhuan sau thué€ dat 189.92 ty
déng, bdng 97.5% Igi nhudn sau thué cua ca n dm 2008.

Chirng khoan kinh doanh ctia SHB tap trung v ao 2 loai chifng khoan ng va ching
khodn v6n. Ching khodn ng SHB dau tu chd yé&u vao cac trai phiéu cla cac t6
chirc tin dung phat hanh trong nudc, ty 1é nay gan gap doéi viéc SHB dau tu vao
trai phi€u chinh phd. Do ching t6i khéng c6 du thong tin vé danh muc dau t v
chitng khoan kinh doanh ctia SHB nén khdng thé dua ra dugc con s8 cling nhu
nhirng danh gia chinh xac vé tinh hinh kinh doanh chtng khoan ctia SHB.

Song c6 thé& nhan xét sd bd théng qua dién bién kinh t& vi mé khi thi tr udng
chng khodn tir day di 1én, va dan 6n dinh trong quy II, c6 llc thi trudng ting
trudng qua noéng Ién 512 diém. Nhd d6 ma thu nhép ti mua ban ching khoan
kinh doanh clia SHB dat con s6 36.755 ty dong. Dua v ao thong sé trong BCTC
quy I ctia SHB, ching t6i nhan dinh SHB cé mét chién | ugc kha tét khi mua chiing
khodn vao thd&i diém thij trudng chim nhét, va danh gia thi trudng khéng thé& giam
sau dudc nita, bo ra chi phi kha I6n d& ddu tu nhung van n&m trong kiém soat khi
chng khoan kinh doanh chiém 20.59% t&ng v&n chd sd hitu, chd thdi c ¢ khi thi
trudng phuc hdi d€ kinh doanh.

T8ng tai san sinh 18i cua SHB lién tuc t&ng qua cac ndm, chi riéng quy II/2009,
téng tai san sinh 13i d& tdng 69.62% so vdi quy I va 51.31% so vdi ca ndm 2008.
Hién nay SHB trién khai kha nhiéu céc loai hinh dich vu phuc vu quy khach hang
va dudc khach hang hudng ¢'ng nhu SHB phonebanking, ezpay - dich vu thanh
toan truc tuyén. Vi vay, thu nhap tir hoat déng dich vu d & tang Ién, chiém 2.64%
Igi nhuan sau thué quy II, thay vi 0.42% trong quy 1/2009. Tuy nhién, néu so
sénh vdi cac ngdn hang VPB, OCB, HBB, PNB... thi san pham dich vu cia SHB van
chiém ty 1& nhoé trong LNST, va khdng hiéu qua bdng cdc ngdn hang nay. Ndm
2008, trong khi thu nhap tir hoat dong dich vu ctia SHB chi chiém 3.24% LNST thi
ty 1é nay & VPB la 24.04%, VIB la 64.66%, HBB la 34.72%, OCB la 13.12% va
PNB la 11.88%.
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Mé&c du thu nhép tir cac hoat déng dich vu khac cua
SHB c6 tang song khéng hiéu qua nhu cac ngén
hang nhom 2.

ia chi tiéu tai chinh (tié€p)

Hiéu qua hoat dong

Chi tiéu ROE cua SHB trong nam 2008 tang manh | én 8.59%, ngan hang da co
mot ndm kinh doanh hiéu qua trén ngudn von chu sd hitu. Hoat dong cua SHB
trong quy II cling t6t hon quy I vdi ty I1é ROE & mic 5.48% do ngan hang da cé
dugc khoan chénh léch tur ty gia héi doai la 8.263 ty dong. Ngan hang ciling chi
ra hon 2.605 ty ddong d& mua cd phiéu quy. ROA cé xu h uéng ting trong nhirng
nam gan day ching toé hiéu qua quan ly tai san cia SHB kha tét. Quy II ngoai
nhitng thdng tin t8t hd trg nhu I&i sudt cd ban van gilf nguyén ¢ mdc 7%, CPI
giam, GDP tang 3.9%... Gép phan tao nén mot két qua kinh doanh t6t cho SHB
thi ndi luc kinh doanh quan ly clia SHB cling dang d ugc nhac dén.

Lién tuc qua cac nam 2006-2008, ROA va ROE cla SHB tang manh. ROE ndm
2006 chi dat 1.38% da tang |én 5.82% trong 2007 va 8.59% trong nam 2008.
Diéu nay cho thay hiéu qua sr dung ngudn v8n chu sd hitu clia SHB la cuc tét,
va chl yéu |a téng tai san khéng ngirng tdng [én so v4&i ngudn vén chd sd hitu,
hoat ddng tin dung cta SHB phat trién manh. Ty 1&é n ay trong ndm 2006 la
258.56%, sang nam 2007 la 567.73% (tang gan gap doéi), nam 2008 dat
634.47%.

Hiéu qua sinh I3i trén téng tai san cla SHB kha tdt so vai cdc ngédn hang cé clng

ROA, ROE so v@i cac ngan hang cung quy mo
tuong ducng

quy mo tuong dudng, chi dirng sau Habubank khi ROA & mdc 1.35%. T uong tu,
ROE dat muic 8.59% la mét mlc kha cao so vdi cac ngan hang khac, khi mot
dong vén chl bod ra thu vé 8.59 dong Igi nhudn sau thué.

Thu nhap ngoai 13i chiém 17.32% trong quy II la do cac san ph&dm dich vu cua

SHB d& dugc ddy manh ra ngoai thi trudng. V4i kha ndng diéu hanh tét, cong
thém su quan ly chi phi t6t. Qua 3 ndm gan day, SHB d & giam thiéu dugc kha

nhiéu chi phi hoat dong. Ty Ié nay da gidam tur 39.89% clia nam 2006 xudng c on
14.3% trong nam 2008. Day ciing la mot trong nhitng nguyén nhan gitp thu

SHB | VPB | OCB | VIB HBB PNB
ROA | 1.35%| 0.77%| 0.64%| 0.49%| 1.49%| 0.56%
ROE | 8.59%| 5.95%| 4.09%| 7.36%| 11.77%| 4.91%

nhap clia SHB tang cao trong nam 2008.

Co cau chi phi ctia SHB qua cac
nam

B Chiphi DPRR tin
dung

o Chi phi hoat dong
B Chi phi hoat déng
khac

1 Chi phi mua ban
chirng khoan KD

3 Chi phi HDKD
ngoai hoi

B Chi phi hoat dong
dichvu

2006 2007 2008 2H2009

Phan tich Dupont

2006 2007 2008 2009Q1 | 2009Q2
LNST/DTT 50.20% 67.22% 67.80% 75.00% 69.10%
DTT/TTS 1.06% 1.53% 2.00% 0.59% 0.97%
TTS/VCSH 258.56% 567.73% 634.47%| 579.55%| 815.30%
ROE 1.38% 5.82% 8.59% 2.58% 5.48%

Nam 2008, do tinh hinh khé khan chung, SHB d& phai tdng khoan chi phi |&i
Ién va chiém 83.48% cd cdu chi phi hoat dong, tang 3.46% so vgi nam 2007.
Mot diéu kha ngac nhién khi nam 2008 la nam khung hoang, nhiéu khoan ng
xdu tang Ién (t& nhém 3-5); cac doanh nghiép gap nhiéu khé khan trong san
xudt va huy doéng vén d&€ md rong kinh doanh. Song SHB lai trich 14p dy ph ong
rdi ro tin dung kha thap, chi€ém 1.32% cc cdu chi phi trong khi du ng tin dung
van téing. Theo phong dodn cla chlng toi thi didu nay cé kha ning Ia khach
hang clia SHB chd yéu la cac khach hang than thiét nhu cac don vi thanh vién
cua Tap doan cong nghiép khoang san Viét Nam —TKV va Tap doan cong nghiép
cao su Viét Nam -VRG; hai d6i tac kinh doanh chién |ugc clia SHB.
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SHB 13 ngén hang ddu mdi hd trg TKV
va VRG ngudn tai chinh trong nudc va
qudc té.

San phdm dich vu chua cé su khéc
biét I6n so vdi cac déi tha canh tranh

HGi nhédp kinh té qudc té€ khuyén
khich tinh tu chd cdia DN, cai cach
ngén hang duogc thuc hién, tao diéu
kién cho SHB phat trién céc dich vu
kinh doanh.

Céc t6 chdc phi ngdn hang va cac
NHTMCP cé cung déi tugng khach
hang la nhitng thach thudc cho SHB

Piém manh

SHB la ngan hang TMCP, ty Ié s§ hitu cia Nha nudc chi€ém 30% nén cac quyét dinh quan
trong cla SHB khdng bi chi phdi nhiéu bdi Nha nudc, dam bao dudc quyén Igi cho cac c8
dong nho

Ky két hgp tac toan dién véi Tap doan cong nghiép Than—Khoang san Viét Nam (TKV) va Tap
doan cdng nghiép cao su Viét Nam (VRG) vé lau dai. Pay 1a hai khach hang t8 chirc 16n cla
SHB va SHB trd thanh ngan hang dau mdi hé trg TKV va VRG ngudn tai chinh trong nudc va
qudc té€, tham gia tai trg va dong tai trg cac du an I6n. Hién SHB dang tai trg cho hai du an
I6n tai mién Trung véi t&ng gia tri |én t&i hon 1,500 ty ddng. V&i du an “Dudng day 500 KV
Quang Ninh—Hiép Hoa” tri gid 830 ty dong; du an Nha thi ddu da n&ng thanh phd Ba Néng
tri gia 500 ty dong. Ngoai ra, SHB cling cam két tai trg tin dung v&i muic dy kién 1a 15 triéu
USD cho du &n san golff Vinacapital a Néng.

SHB c6 do6i ngli can bo nhan vién tré, nhiét huyét, cé trinh d6 nghiép vu chuyén mon, dugc
dao tao bai ban, c6 dao dic nghé nghiép, ban ldnh dao diéu hanh la nhitng ngugi cé kinh
nghiép trong linh vuc tai chinh ngan hang.

Pi€m yéu

SHB van con 1a m6t ngan hang cé quy mé nhé trén thi trudng.

Céac san pham dich vu cé tinh canh tranh khong cao, khi cdc san phdm n ay van khdng cé su
khac biét nhiéu va cé tinh ddc quyén so véi cac san phdm dich vu cua cac ngan h ang 18n.

Co hoi

Viét Nam gia nhap WTO tao mot c 6 hdi I6n cho cac khdi doanh nghiép, ngan h ang trong qua
trinh hoi nhap kinh t& toan cau. Sy phat trién 6n dinh cla nén kinh té& s& gop phan tao diéu
kién cho su phat trién thi trudng dich vu ngdn hang néi chung va SHB néi riéng

M&i trudng chinh tri phap luat 8n dinh gidp méi tr udng kinh doanh ngay cang théng thoang
hon, cai cdch ngdn hang dudc thic ddy nhanh hon nhdm tao diéu kién cho cdc NHTM dap (ng
dudc nhitng thach thirc trong hoi nhap kinh té qudc té.

Thach thic

Cac d6i tha canh tranh cia SHB la cac NHTMCP c¢6 cung d6i tugng khach hang, cac ngan hang
TMCP nay dang hoat dong c6 hiéu qua va tich cuc tang vén, ma réng hoat dong kinh doanh

Trong linh vuc huy déng v6n. SHB phai canh tranh v@i cac cong ty khac nh u céng ty bao
hi€m, CTCP niém yét trén thi trudng chitng khoan vé ngudn vén trung v a dai han. Cac t6
chirc phi ngan hang cé thé cung cdp cac san pham riéng 1& hodc hdn hap canh tranh véi cac
NHTM.
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Trong phan nay ching t6i s& dinh gia cd phiéu SHB dua trén 2 kich ban ma ching téi tin réng
c6 nhiéu kha nang xay ra nhat ddi v4i ngan hang Sai Gon Ha N§i. Viéc dua ra cac kich ban
nham dy bao thu nhép cia SHB. M{c dd tang tr udng cua SHB dudc chia lam 2 giai doan tdng
trudng. Giai doan 1, ching tdi cho rang s& ¢ muic d6 tdng tr udng nhanh trong vong 10 ndm
tdi (giai doan 2009-2019) va di vao 6n dinh trong giai doan 2 8 mdc tang tr udng thap han.

Kich ban 1: Trién Vong Lac Quan
Kich ban lac quan dudc dua trén mét sé gia dinh sau:

- Nén kinh té tang trudng manh vdi téc d6 5% trong ndm 2009, 6.5% nam 2010 v a tdng dan
trong cac nam tiép theo

- T6c d0 tang trudng tin dung vugt qua 25-27% lén mic ndi 1dng cho phép (30%)

- Hoat déng xuét nhap kh&u trd nén sbi ddng trong bdi canh nén kinh té tdng tr vdng manh
trd lai.

- Dién bién trén thi trudng ngoai h&i bdt cing thang, hoat ddng kinh doanh v ang cé nhiéu
thuan Igi.

- Thi truéng chirng khoan tang trudng manh mé vdi chi s6 Vn-index cuGi nam dat khoang
600 diém.

- Ldi suat co ban dugc diéu chinh tang 1én mlc 8%, lam phat I1én mirc 2 con s6
Du bao thu nhap tir 1di va cac khoan thu nhap tucng tu

& vi thé€ mdt ngadn hang cdp 2 véi ngudn thu chi yéu tir hoat dong tin dung, SHB chiu anh
hudng kha 16n cla bién dong | &i sudt thi truéng va véi muc tiéu tré thanh ngan hang ban |é
da ndng, hién dai, khach hang muc tiéu cua SHB chl yéu la ca nhén, hé gia dinh, doanh
nghiép vira va nhé do d6 c6 thé du bdo (mdc du chua thé xac dinh chinh xac do thiéu thdng
tin) SHB duy tri khe h& |ai suat dudng, do dd khi |&i suat dugc diéu chinh I1én trudc ap luc lam
phat, tang trudng tin dung 6 thang dau nam con thadp va tinh trang khan hiém von & cac
ngan hang trong thdi gian vira qua sé tao diéu kién thuan Igi cho SHB tang ngudn thu tir | ai.

Ngoai ra SHB dau tu kha nhiéu vao chirng khdan Ng trong tdng dau tu ching khoan (>90%)
hira hen mang lai Igi nhuan cao cho SHB trong thdi gian tdi. Vira qua SHB d & ky két tai trg tin
dung cho cac du an 18n thudc linh vuc ndng | ugng va thé thao. Cu th&, Ngay 30/08/2009
SHB cam két tai trd tin dung 15 triéu USD cho du &n san Golf Vinacapital ® & N&ng cling vdi
d6 SHB ciling cam két hd trg khach hang vay vén mua biét thu /c &n ho tai cic du an Bt
dong san cua Vinacapital. Ti€p do, sang ngay 31/08/2009 SHB ky két dau tu Du an dudng
day 500KV Quang Ninh - Hiép Hbda vai s6 v8n cho vay |a 830 ty déng va du an Trung tdm thé
thao Ba N&ng véi mUc tai trg bao 1&nh du kién 14 500 ty ddng. Clng vdi viéc ky két hap tac
nay SHB da thu hat dugc mot s8 lugng 18n khach hang chuyén quan hé tin dung va giao dich
vé SHB. Tuy nhién, cac du an cling nhu cac méi quan hé tao Iap dugc thong qua d6é khong
ngay |ap tirc mang lai Igi ich hay Igi nhuan cho SHB nh ung vé dai han s& h{ra hen nhitng trién
vong kha quan.

6 thang dau ndm va dic biét 1& thdi gian gin didy SHB da va dang ddy manh quang ba
thuong hiéu théng qua viéc mé mot loat cac chi nhanh cling nh v phong giao dich tai cac tinh
thanh trong ca nudc nang tdng s8 diém giao dich ctia SHB | én con s6 90.

Nhu vay, du bdo thu nhap tir 1&i va cac khoan thu nhap tudng tu 6 thang cudi ndm van tiép
tuc tang véi mirc thu nhap ca nam 2009 v ao khoang 1,694.3 ty tang 30% so vai 2008.
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Du bao thu nhap tir hoat dong dich vu

Trong cd cdu doanh thu t&r hoat doéng dich vu thi doanh thu tir hoat déng thanh toan chiém ty
trong I6n nh&t. Thu nhép tUr dich vu thanh todn m a tiéu biéu 1a dich vu thanh todn qudc té&
thai gian qua dd mang lai nguon Igi khong nho cho SHB. 6 thang dau nam thu nhéap tlr dich
vu thanh toan da tang gap trén 4 lan so vdi cung ky ndm trudc va gap 1.5 lan so vGi ca nam
2008. Sang ngay 6/8/2009, Ngén hang TMCP Sai Gon - Ha NOi da vinh du nhén gidi “Ngan
hang cé dich vu thanh toadn quéc t& xudt sac “do Ngan h ang Wachovia Bank - New York (mot
trong nhitng ngan hang I8n nhat nudc My) trao tang. Pay la gidi thudng uy tin danh cho
nhirng ngadn hang cé qua trinh x{r ly nghiép vu thanh toan ty déng nhanh chéng, chinh xac v a
kip thdi trong dich vu dién thanh todn qudc t& qua mang thanh toan vién thong li én Ngan
hang qudc té.

Do dé thai gian téi cung vdi su phuc hdi cta nén kinh té€ khu vuc v a thé gidi, hoat dong xuat
nhap khdu sbi ddng haon, nhu ciu thanh todn quéc té& 16n han va vdi thé manh cla minh trong
hoat dong nay du ki€n sé mang lai sy tang trudng an tugng hon nira. Do d6 chung toi dy bao
doanh thu tir hoat déng dich vu cho nam 2009 la 18.7 ty tang 30% so v&i nam 2008.

Du bao doanh thu tir hoat dong kinh doanh v ang, ngoai héi va chirng khoan

Pay |4 cac nghiép vu méi dugc b8 sung trong gidy phép hoat ddng hdi dau thang 6 theo quyét
dinh s6 1342/QD - NHNN cla Théng d6c Ngan hang Nha nudc tuy nhién budc dau da mang
lai nhitng két qua rat kha quan. Cung vdi tinh hinh cung ciu ngoai h8i bdt cdng thdng, gia
USD, gia vang c6 xu hudng tang, thj trudng chiing khodn cé nhitng khdi sdc nhat dinh d udng
nhu mé& dudng cho mang hoat déng nay kinh doanh thuan Igi. Theo dy bdo cla ching téi thu
nhéap tir hoat déng kinh doanh vang, ngoai hgi, chifng khoan 6 thang cubi nam sé tang 20%
so vdi 6 thang dau nam.

Du bao thu nhép tir hoat déng gép von mua cé phan

V3i mot danh muc dau tu gop vén chu yéu vao cac doanh nghiép thudc linh vuc cao su, xay
dung, tai chinh, bao hiém, thé thao - day la nhitng linh vuc dudc danh gia tét trong thdi gian
qua. Do dé kha nang thu Igi t&r hoat dong dau tu nay sé la rat kha quan trong thdi gian tdi.
Chung t6i du bao thu nhap tr hoat dong nay giai doan nlra cudi nam sé cao han 6 thang dau
nam va dat khodng 14.98 ty. Nhitng nam ti€p theo sé téng tr udng vdi téc d6 10%.

Du bao chi phi 1di va cac khoan chi phi tuong tu

Véi viéc 18i sudt dugc ddy 1én cao khién chi phi cho viéc huy ddng vén s& ting | én dang ké&
khéng nhitng tir phia khach hang ma con tUr phia cac t6 chirc tin dung. Cudc dua | 8i sudt dang
dién ra va cé thé s& con tram trong han néu goi kich cau thir 2 tiép tuc d ugc tung ra, nhu cau
vay von cua doanh nghiép tang | én tao ap luc Idn vé ngudn von tin dung. Mac d u 6 thang dau
ndm tdng v8n huy ddng d& vugt qua k& hoach ca ndm (16,249 Ty) tuy nhién vdi dién bién
nganh ngan hang va tinh hinh kinh t & hién tai thi lugng vén huy dong tir nay dén cudi nam sé
con tang cung vdi luong chi nhanh va phong giao dich dugc md réng, uy tin cia SHB dugc
tang lén. Do d6 6 thang cudi nam du bao chi phi 13i va cac khoan chi phi tuong tu sé tang so
V@i 6 thang dau nam khoang 1%. Va vi vay ca nam 2009 chi phi nay sé vao khoang 1,271.77
Ty va sé tang nhe trong nhitng nam ti€p theo.

Du bao chi phi tir hoat dong dich vu

Nhin chung cac mang dich vu cia SHB con kha sd sai. Tuy nhién, hién nay SHB c6 cac mang
dich vu hoat dong kha hiéu qua nh u dich vu thanh toan qudc té€, bao | anh, dai ly, tu van trong
do dich vu thanh toan la dich vu chinh véi chi phi I16n nhat, ti€p dd la cac hoat dong dich vu
khac.
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Vdi uy tin trong dich vu thanh toan cung vdi su s6i dong clia hoat dong xuat nhap khdu trong
bGi canh nén kinh té phuc hoi ré rét. Nhu vay 6 thang cudi nam chi phi hoat déng dich vu sé
tdng I&n dang ké&. Chlng tdi du bdo khoan muc chi phi nay 6 thang cudi ndm sé& tdng 15% so
véi 6 thang dau nam va do d6 con s6 nam 2009 sé la 10.79 ty va cac nam tiép theo sé tdng
10%.

Du bao chi phi tir hoat dong kinh doanh v ang, ngoai hdoi va chirng khoan

Thi trudng vang, ngoai héi va ching khoan dugc du bao sé rat thuan Igi cho hoat dong kinh
doanh clia ngan hang. Lugng tién vang, ngoai té va chirng khoan da tang Ién rat nhanh trong
thoi gian vira qua. Do vay, cung véi viéc day manh cac mang kinh doanh n ay thi di kém vdi
noé la viéc gia tang chi phi lién quan. Theo dy bdo cla ching téi 6 thang cudi nam chi phi t
cac hoat déng nay sé tang khoang 10% so vdi 6 thang dau nam v a sé tang khoang 5% trong
nhitng nam tiép theo.

Du bao chi phi hoat dong khac va chi phi hoat dong

Céc hoat ddng khac thdi gian qua kha sbi n6i nhu hoat ddng tu van, tai trd hoat ddng thé
thao. Thdgi gian vira qua cung vdi V-League 2009 thanh céng SHB da trao thudng cho cac
danh hiéu sudt sic va con nhiéu hon thé& nifa vdi tiém ndng cua ddi béng SHB D & Nang trong
thai gian tdi, viéc ma thém nhiéu chi nhanh va phong giao dich thgi gian qua da lam tang chi
phi hoat ddng 1&n dang k&. Cudi ndm |a thdi diém t&t toan luong, thudng do dé chi phi tra
luong cho ngudi lao dong sé tang Ién. Ching t6i du bao chi phi hoat dong khac 6 thang cudi
nam sé tang 12% so vGi 6 thang dau nam, chi phi hoat dong khac cd nam udc tinh la 146.55
triéu cac nam ti€p theo sé tdng d mirc 6%. Chi phi hoat ddng ca nam & mirc 223.07 ty.

Du bao chi phi du phong rui ro tin dung va giam gia chirng khoan

Giai doan cudi nam toan hé théng ngéan hang néi chung va SHB noi riéng chi phi dun ph ong
rui ro tin dung dudc du bao sé& gidam do cac quy dinh chdt ché& tir phia NHNN, ti é&u biéu nhu
théng tu s 15/2009 ctia NHNN vé viéc giam ty 1é sir dung v8n ngén han dé cho vay trung v a
dai han tir 40% xudng 30% dé& dam bao an to an thanh khoan cho hé théng ngédn hang, hon
nita khi nén kinh té€ phuc hoi cac doanh nghiép hoat dong hiéu qua h dn thi rdi ro tin dung
cling s& dugc giam thiu, V&i muc tiéu giam ty 1& ng qua han trén téng du ng ndm 2009
xubng t6i da la 5%. Do dé chi phi du phong rui ro tin dung 6 thang cudi nam sé giam manh
so vdi 6 thang dau nam vdi mlc gidm dudgc du bao khodng 40%, hon nifa khi cac ddi tugng
vay vOn tang kha nang tra ng thi cac khoan trich 1ap du phong sé cd cd hoi dugc hoan nhap.
Nhu vay chi phi du phong rudi ro tin dung ndm 2009 sé khoang 23.53 ty va giam dan trong
nhirng nam ti€p theo véi mdc giam 15%.

Tuong ty véi chi phi du phong giam gid dau tu chng khoan cling s& dudc giam thiéu va dén
mUc béng 0 nhu giai doan hai quy dau nam. Tuy nhién vdi chiing khoan kinh doanh ma déc
biét la chirng khoan vGn sé tdng nhe.

Du bao von chu sé hitu:

Véi k& hoach phat hanh trai phiéu chuyén d6i tdng vén diéu 1& tir 2000 ty | én 3500 ty vao
nam 2010 theo 16 trinh tdng v6n & cac NHTMCP, do d6 trong nam 2009 du bao VCSH sé
khdng cé nhitng bién ddng rd rét ngoai trir nhitng thay d6i Igi nhuan tich Ity t&ng | én, chi tra
c6 tirc, trich 18p cac quy. Nhu vay ching t6i du bdo VCSH cudi ndm 2009 s& & mirc 2,400 ty.
Do d6 gia tri s6 sdch mdi ¢ phiéu ndm 2009 14 12,000 VND.
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Bang du bao két qua kinh doanh ctia SHB theo kich ban 1

Chi tiéu

Thu nhap ldi thuan

2008

160,799,735

1. Thu nhap 13i va cac khoan thu nhap tuong ty 1,293,370,182

2. Chi phi 13i va cac chi phi tugong ty

Lai thuan tu hoat dong dich vu

1. Thu nhap tir hoat dong dich vu

2. Chi phi tur hoat dong dich vu

L3i/16 thuan tir HPKD ngoai hdi

L&i/16 thuan tir mua ban chitng khoan KD
L&i/16 thuan tir mua ban chitng khoan BT
Thu nhép c6 tic

L3i/ 18 thuan tir hoat déng khac

1. Thu nhap tUr hoat déng khac

2. Chi phi hoat dong khac

Thu nhép tir von gép mua cd phan
Chi phi hoat dong

Lgi nhuan thuan tir hoat dong kinh doanh
Chi phi du phong rdi ro tin dung

Lgi nhuan trudc thué

Thué TNDN

Lgi nhuan sau thué

-1,132,570,447
7,411,894
14,397,990
-6,986,097

26,022,893

-14,167,588

294,755,328
297,054,985
-2,299,657

2,964,659
-190,536,009

287,250,911
-17,890,292
269,360,619
-74,590,869

194,769,750

Pinh gia

2009F

422,545,453

1,694,314,939

-1,271,769,486
7,929,610
18,717,388

-10,787,777
32,539,784

80,708,623

92,034,966
92,181,516
-146,550

14,984,663

-223,071,063

427,672,035

-23,531,227
404,140,808
-101,035,202

303,105,606

2010F

549,515,745

1,948,462,179

-1,398,946,434
10,594,310
22,460,865
-11,866,555
35,793,762

88,779,485

101,238,462
101,399,667
-161,205

16,483,129

-236,455,327

549,466,438

-20,001,543
529,464,895
-132,366,224

397,098,671

2011F

701,890,429

2,240,731,506

-1,538,841,077
13,899,827
26,953,038
-13,053,211
39,373,138

97,657,434

111,362,309
111,539,634
-177,325

18,131,442

-250,642,647

713,540,490

-17,001,311
696,539,179
-174,134,795

522,404,384

2012F

884,116,047

2,576,841,232

-1,692,725,185
17,985,114
32,343,646
-14,358,532
43,310,452

107,423,177

122,498,540
122,693,597
-195,058

19,944,586

-265,681,205

909,652,124

-14,451,115
895,201,010
-223,800,252

671,400,757

2013F

1,101,369,713

2,963,367,417

-1,861,997,704
23,017,990
38,812,375
-15,794,385
47,641,497

118,165,495

134,748,394
134,962,957
-214,564

21,939,044

-281,622,078

1,143,321,011
-12,283,447
1,131,037,564
-282,759,391

848,278,173

Viéc dinh gia sé dudc ti€n hanh theo phudng phap so sanh ngang s dung hé sé P/E, P/B
trung binh cua cac ngan hang cdp 3 cung quy mo va sU dung phudng phap chiét khau dong
tién von chu sd hitu (FCFE)

Véi phuong phap FCFE: gia dinh SHB tang trudng qua hai giai doan, giai doan dau 10 ndm
(2009-2019) tang trudng vGi téc dd 10% va giai doan sau di vao &n dinh vdi tdc @6 tang
trudng 5%. Dong tién tu do von chu sé hitu dugc chi€t khdu vdi chi phi von chir s@ hitu ke =
9% dudc tinh todn theo mo hinh CAPM véi lai suat phi rdi ro la 6.5%, hé s6 Béta dudgc tinh tir
Béta nganh ngédn hang My chuyén sang cé diéu chinh theo diéu kién Viét Nam v & vi thé cla
SHB trong nganh la 1.2, 1gi sudt cla danh muc thi truéng dugc udc lugng & mdc 8.5%. Do do

ke = 9%. Theo phudng phap nay c8 phiéu SHB dudgc dinh gid 8 mirc 33,900 VND
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discount rate

33,860 9% 10% 11% 12% 13% 14%
10% 33,860 27,032 22,627 19,571 17,334 15,627
11% 33,860 27,032 22,627 19,571 17,334 15,627
12% 33,860 27,032 22,627 19,571 17,334 15,627
13% 33,860 27,032 22,627 19,571 17,334 15,627
14% 33,860 27,032 22,627 19,571 17,334 15,627
15% 33,860 27,032 22,627 19,571 17,334 15,627

growth rate

V6i phuang phap so sénh ngang: s dung mirc gia trén OTC véi cac cd phiéu ngan hang cé quy
mo tucng Ung v&i mic gia dudc ghi nhan tai ngay 04/09/2009.

Gia  GTVH Tylévénhéa EPS  BVS P/E  P/B
ViB 1993 4 320,126 23.89%  0.844 44 169.04 2361 1.74
HBB 1639 416668 13.68% 1243 3040 1311 g
ocs 1405 045 784 16.09% 0.586 1 4ecc; 2398 g,
PNB 1615 4 522 000 25.60% 0.768 o540 20103 o
vpB 1598 3 661,387 20.73%  0.673  10876.38 2374  1.47

Trung binh 21.60 1.48

EPS trailing 2009 dudc du bao 6 mirc 1,515 VND, BVPS & mirc 12,000 VND. Néu xem xét cac chi
tiéu tai chinh cling nhu quy m6 Igi nhudn, vén chd sé hitu so vdi cac ngan h ang cing quy mo thi
SHB hoat déng chua thuc su hiéu qua so v@i cac ngan hang trong nganh. Do d6 vé&i mic gia
hién tai thi trudng dang dinh gid kha cao c8 phiéu SHB v & hé s6 P/E, P/B hién tai cha SHB can
dugc didu chinh giam, do vay, sau khi tién hanh dig&u chinh mdi c6 phiéu SHb s& dudc dinh gia &
murc 23,100 VND.

Két hgp hai phuang phap ta c6 mic gia hgp ly ciia SHB theo kich ban nay la 28,500 VND
Kich ban 2: Du Bao Than Trong

Kich ban than trong dudc dua trén mét sé gia dinh sau:

® Nén kinh té tang trudng cham vdi téc do 4.5% trong nam 2009, 6% nam 2010 v a tang dan
trong cac nam tiép theo.

® T@c do tang trudng tin dung han ché 6 mic tir 25-27%

®  Hoat dong xudt nhap khiu chua thuc su s6i ddng trong bdi canh nén kinh té& ch ua phuc hoi
ro rét
® Dién bién trén thi trudng ngoai hdi c6 nhidu bién dong khé | udng, hoat dong kinh doanh

vang chiu sy kiém soat chit ché clia NHNN.

®  Thi trudng chirng khoan chua thuc sy phuc héi manh mé khi chi s6 Vn -index cu6i ndam dat
500 diém
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Hon nifa véi viéc duy tri 1&i sudt cd ban & muc thap trudc tinh trang khan hi€ém v6n day nhiing
ngan hang chua cé dudc vi thé nhat dinh trong toan hé thdng vao tinh trang phai tang l&i
sudt mot cach bat budc lam chénh Iéch I&i sudt cho vay va di vay la rat nho trong khi tran 13i
sudt khong thé dudc d& bé mic du cb nhitng y kién déng gép nén d& bd trong thdi gian via
qua, do dé ma thu nhap tir hoat dong tin dung giam dang ké.

Tuy nhién vdi tdt ca nhitng phan tich trong trién vong lac quan vé tiém ndng tdng tr udng cla
SHB thi thu nhéap tir 1&i va cac khoan thu nhap tuong tu 6 thang cudi ndm van tiép tuc ting
nhung véi mic tang nhe so véi 6 thang dau nam. Ca nam 2009 thu nhap tu hoat dong n ay sé
dugc du bdo & mic 1,642.58 ty tang 27% so vGi nam 2008 va nhitng nam sau do sé tang &
muc 10%.

Du bao thu nhap tir hoat déng dich vu

V@i doanh thu chd yéu clda hoat dong dich vu dén tu dich vu thanh toan qudc té v a cac dich
vu khéc, dich vu thanh toan qudc té phu thudc rat nhiéu v do tinh hinh sut nhap kh&u. Do dé,
trudc tinh hinh hoat ddng xudt nhap khdu dugc du bao khéng cé dudgc su sbi dong thi doanh
thu tor hoat dong nay sé c6 phan giam sut trong 6 thang cudi nam. Vi kich ban n ay doanh
thu t&r hoat déng dich vu dugc du bdo & mirc 18,673.55 ty, cac nam ti€p theo sé tang vai t6c
d0 12%.

Du bao thu nhap tir hoat dong kinh doanh v ang, ngoai hai, chirng khoan

Trudc nhitng dién bién that thudng cta gid vang va gia USD, hoat ddng kinh doanh vang va
ngoai hG6i dudc du bdo sé c6 rat nhiéu kho khan lam gidm thu nhap tir hoat dong nay. Thi
trudng chirng khoan chua thuc sy khai sdc khién thu nhép tir hoat déng kinh doanh chirng
khoan cling sé khong gap nhiéu thuan Igi. Tuy nhién, véi danh muc dau tu chirng khoan cha
yéu tap trung vao cac chirng khoan ng (99.1%) trong doé chu yéu la chirng khoan chua niém
yé&t do céc t8 chic kinh t& va td chic tin dung trong nudc phat hanh, do dé rui ro ddi véi cac
loai chirng khodn nay th&p hon nhidu so véi dau tu vao c6 phiéu. Nhu vay thu nhép tir hoat
dong kinh doanh ching khoan, vang, ngoai hdi 6 thang cu8i n am theo kich ban nay sé giam
nhe va thu nhap trong 2 quy cu6i nam sé tudng dudng hai quy dau nam.

Du bao thu nhap tir hoat déng gép vén mua cé phan

VGi danh muc dau tu gop von chu yéu vao cac doanh nghiép thudc linh vuc tai chinh, xay
dung, cao su hlra hen mang lai thu nhap cao cho SHB trong thdi gian tdi tuy nhi én mudc thu
nhap nay sé la thdp hon so vdi kich ban lac quan va & mic 14.32 ty trong nam 2009.

Du bao chi phi 13i va cac khoan chi phi tucng tu

Trudc &p luc tdng |&i sudt, ddy manh cac hinh thic khuyén mai nhdm thu hiat vén s& day chi
phi 18i va cac chi phi tudng tu tdng cao. Tuy nhién, khi I3i sudt cd ban van giif nguyén & mifc
7% va do do6 13i sudt tran dudc khéng ché & mdc 10.5% thi chi phi cho hoat dong tin dung sé
tdng nhung mc tdng sé la thdp han trong truéng hgp 1di sudt cg ban dugc diéu chinh tang.
Nhu vay mdrc chi phi 1&i va cac khoan chi phi tudgng tu du bdo cho giai doan 6 thang cudi ndm
tdng 0.2% so vGi 6 thang dau nam va do dé muc chi phi cd nam 2009 la 1,266.7 ty va tiép
tuc tang nhe trong nhitng nam tiép theo.

Du bao chi phi hoat dong dich vu

Nén kinh t& chua thuc su phuc hdi rd rét, hoat déng dich vu s& cé phan tram ldng h on do d6
ma cac chi phi lién quan s& giam thiéu dang k&. Theo du bédo cta ching tdi chi phi cho hoat
dong nay giai doan 6 thang cudi nam sé giam khoang 5% so vdi 6 thang dau nam va do dé
chi phi cho ca ndm sé vao khoang 9.78 ty. Cac nam ti€p theo chi phi cho hoat dong dich vu
s& t&ng 10% mbi ndm ciing vdi tdc d6 tdng trudng cao dan |én cla nén kinh té.
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Du bao chi phi hoat dong kinh doanh v ang, ngoai hdi va chirng khoan

Hoat dong kinh doanh vang, ngoai hdi va ching khoan trong bdi canh nén kinh té€ con dan
xen nhirng dau hiéu tich cuc va tiéu cuc sé khong thuc su séi dong do doé chi phi cho cac hoat
déng nay mot mat giam di m3t khac s& cé thé téng 1&n do céc chi phi lién quan. Do d4, ching
t6i du bao chi phi cho cac hoat dong nay sé giam 4.5% trong 6 thang cu6i nam. Cac nam tiép
theo sé tang 5 %.

Du bao chi phi hoat dong khac va chi phi hoat dong

Tuadng tu véi kich ban lac quan, vdéi kich ban nay chi phi hoat déng va chi phi hoat dong khac
s& tdng |én dang k& trong giai doan cudi ndm.

Du bao chi phi du phong rui ro tin dung va giam gia chirng khoan

V@i muc tiéu, chién lugc dé ra trong nghi quyét HDQT vé quyét tam giam ty 1€ nd xdu, ng qua
han xudng cac muc t6i da [an lugt [a 2% va 5% cung vdéi nhitng bién phap can thiép tir phia
NHNN nh&m giam thiéu rui ro thanh khoan cho to an hé théng ngdn hang. Do dé thdi gian téi
chéat lugng tin dung sé dugc nang Ién va nhu vay chi phi du phong rdi ro tin dung sé dugc
giam thi€u dang k&, tuy nhién muc giam s& thap hon so vdi kich ban lac quan va & mic 20%.
Chi phi du phong rui ro tin dung ca nam 2009 sé dudc du bao 6 mic 26.47 ty va sé giam dan
trong nhitng nam ti€p theo véi mlc giam 10%.

Vé du phong giam gia dau tu chng khoan, do thi trudng chirng khoan tlir nay dén cubi nam
s& c6 nhitng phién diéu chinh manh sau chudi ngay téng diém dai phia trudc do dé chi phi du
phong giam gia dau tu chirng khoan sé dudc du bao tiang |én véi mic dy phong trong quy III
va quy IV ndm nay x&p xi véi mic dy phong trong quy 1.

Tuy nhién do chua biét ré vé cach thirc hach toan lién quan dén trich Iap cling nhu hoan nhap
du phong do d6 ma r&t cé thé trong quy II vira qua véi su phuc hdi khd manh cua thi tr udng
chitng khodn thi cac khoan chi phi du phong thdi gian trudc c6 thé dugc hoan nhdp vao cubi
nam, chinh diéu nay da lam giam chi phi du phong cho hoat dong nay va téang cac khoan thu
nhap khac.

Do vay, ching t6i kho cé dugc du bao kha thi cho khoan muc chi phi nay. Theo dy bao cla
chdng t6i, chi phi dy phong rui ro tin dung 6 thang cu6i nam giam 20% so vdi 6 thang dau
nam va cac nam tiép theo sé giam dan vdi ty 1é 15%.

Pinh gia

Tuong tu kich ban lac quan ching ta cling tién h anh dinh gia c8 phiéu SHB theo hai phudng
phap.

Véi phuong phap FCFE: gia dinh SHB tang trudng qua hai giai doan, giai doan dau 10 ndm
(2009-2019) tdng trudng véi t6c dd 8% va giai doan sau di vao 6n dinh véi t6c dd ting
trudng 5%.

Dong tién tu do v6n chu sd hitu dugc chiét khdu véi chi phi vén chir s hitu k. = 9% dudc tinh
toan theo mé hinh CAPM v @i |&i sudt phi rdi ro la 6.5%, hé s6 Béta dudc tinh tir Béta nganh
ngan hang My chuyén sang cé diéu chinh theo diéu kién Viét Nam v a vi th& cia SHB trong
nganh la 1.2, Igi sudt cta danh muc thj truéng dugc udc lugng & mirc 8.5%. Do dd ke = 9%.
Theo phuang phap nay c6 phiéu SHB dudc dinh gid & mic 25,300 VND

Trang 15



TVSI @ SHB - Bao cao phan tich

San giao dich cia moi nha

| NHAN DINH PAU TU e

discount rate
25,345 9% 10% 11% 12% 13% 14%
8% 25,345 20,399 17,198 14,970 13,333 12,078
9% 25,345 20,399 17,198 14,970 13,333 12,078
10%
25,345 20,399 17,198 14,970 13,333 12,078
11%
25,345 20,399 17,198 14,970 13,333 12,078
12%
25,345 20,399 17,198 14,970 13,333 12,078
13%
25,345 20,399 17,198 14,970 13,333 12,078
growth rate

Véi phuong phap so sédnh ngang: s dung mirc gid trén OTC véi cac cd phiéu ngdn hang c6
quy mo tudng (‘ng vGi muc gia dugc ghi nhan tai ngay 04/09/2009.

Ty Ié von

Gia GTVH héa EPS BVS P/E P/B
VIB 19.93 4,220,126 23.89% 0.844 11,169.94 23.61 1.74
HBB 16.39 2,416,668 13.68%  1.243 10,319.45 13.11 1.59
oCB 14.05 2,842,784 16.09% 0.586 10,485.51 23.98 1.34
PNB 16.15 4,522,000 25.60% 0.768 12,772.98 21.03 1.26
VPB 15.98 3,661,387 20.73%  0.673

10,876.38 23.74 1.47

Trung binh 21.6 1.48

Véi EPS trailing 2009 dugc du bdo & mic 1,313 VND, BVPS & mic 12,000 VND v & bdng viéc
diéu chinh hé s6 P/E, P/B dua trén tudng quan so sanh vdi mirc trung binh nganh vé cac chi
tiéu tai chinh va quy mé hoat déng thi mdi c¢8 phiéu SHB dugc dinh gid & mirc 21,200 VND

Két hgp hai phuang phap ta cd mic gia hgp ly clia SHB theo kich ban nay la 23,300 VND
Két luan:

PE& cb thé dua ra dudgc mic gid chung nhét cho c6 phiéu SHB tluy thudc vao viéc danh gia
muc d6 tin cdy cla cdc phudng phap, tuy nhién vé&i quan diém cla ching tdi danh gid cac
phuong phap la nhu nhau, do dé m (c gia hgp ly ctia cé phiéu SHB la 25,800 VND.

V&i mirc gia hién tai 29,900 VND v a dang dudc diéu chinh giam thi SHB dang tién vé mdc gia
hgp ly. Th&i diém diéu chinh sép tdi 14 thdi diém nha dau tu nén xem xét mua vao & muc gia
thdp han mc gia hgp ly (20,000-25,000 VND).

Véi nhitng gi SHB @& thé hién va tiém nang trong tucong lai cia mét ngan hang nho dang nd
Iuc vuon 1én dé& khdng dinh vi thé&, vdi nhitng méi quan hé ca trong v a ngoai nudc cung véi
déi ngii 1d8nh dao xudt sdc ludn quan tdm dén Igi ich cdng ddng, thdi gian téi vi thé cia SHB
trong hé théng s& dudc khang dinh hon nita. Nhu vdy, SHB dadng dugc NPT quan tdm “dau
tu” theo ding nghia cla nd.
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Bang du bao két qua kinh doanh ctia SHB theo kich ban 2

Chi tiéu 2008 2009F 2010F 2011F 2012F 2013F
Thu nhap lai thuan 160,799,735 375,872,415 495,588,663 639,595,887 812,171,087 1,018,296,148
1. Thu nhé&p 1&i va cac khoan thu nhap tuong tv  1,293,370,182 1,642,580,131 1,888,967,151 2,172,312,224 2,498,159,057 2,872,882,916
2. Chi phi 1&i va cac chi phi tugng tu (1,132,570,447)(1,266,707,716) (1,393,378,488)(1,532,716,337)(1,685,987,971) (1,854,586,768)
Lai thuan tir hoat dong dich vu 7,411,894 8,889,289 11,645,573 15,050,957 19,245,044 24,396,338
1. Thu nhép tir hoat dong dich vu 14,397,990 18,673,552 22,408,263 26,889,915 32,267,898 38,721,478
2. Chi phi tir hoat dong dich vu (6,986,097) (9,784,263) (10,762,690) (11,838,958) (13,022,854) (14,325,140)
Lai/ 16 thuan tir HDKD ngoai hdi 26,022,893 29,581,622 32,539,784 35,793,762 39,373,138 43,310,452

Lai / 16 thu@n tir mua ban chirng khoan KD (14,167,588) 73,738,333 81,112,166 89,223,383 98,145,721 107,960,293
L&i/ 16 thuan tir mua ban chitng khoan PT
Thu nhép cé tic

L&i/ 16 thuan tir hoat déng khac 294,755,328 87,849,736 96,634,709 106,298,180 116,927,998 128,620,798
1. Thu nhap tir hoat déng khac 297,054,985 87,991,447 96,790,591 106,469,651 117,116,616 128,828,277
2. Chi phi hoat d@dng khac (2,299,657) (141,711) (155,882) (171,470) (188,617) (207,479)
Thu nhap tir vén gép mua c8 phian 2,964,659 14,318,678 15,750,545 17,325,600 19,058,160 20,963,976
Chi phi hoat ddng (190,536,009) (213,510,875) (226,321,527) (239,900,819) (254,294,868) (269,552,560)

1. Luong va cac chi phi nhan vién khac

2. Chi phi khdu hao

3. Chi phi quéan ly chung

Loi nhuan thuan tir hoat dong kinh doanh 287,250,911 376,739,197 491,199,368 646,061,350 831,568,120 1,053,031,470
Chi phi du phong rui ro tin dung (17,890,292)  (26,472,630)  (22,501,736) (19,126,475) (16,257,504)  (13,818,878)
Chi phi du phong rui ro cho cam két ngoai bang

Du phong cho cac khoan dau tu gdp von

Hoan nhép du phong rui ro tin dung

Lgi nhuan trudc thué 269,360,619 350,266,567 468,697,633 626,934,875 815,310,616 1,039,212,591
Thué& TNDN (74,590,869) (87,566,642) (117,174,408) (156,733,719) (203,827,654) (259,803,148)
Lgi nhuan sau thué 194,769,750 262,699,925 351,523,224 470,201,156 611,482,962 779,409,443
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TVSI @ SHB - Bao cao phan tich

San giao dich cia moi nha

Khuyén cao st dung

T4t ca nhitng thdéng tin néu trong bdo cdo nay da dudc xem xét cin trong, tuy nhién Céng ty C8 phan Chlng khoan Tan Viét
(TVSI) khong chiu bat ky mét trach nhiém nao ddi véi tinh chinh xac clia nhitng théng tin d ugc dé cap dén trong bdo cdo nay. Cac
quan diém, nhan dinh, danh gia trong bdo cdo nay la quan diém c& nhan cta cac chuyén vién phan tich ma khdng dai dién cho
quan diém cla TVSI.

Bao cdo chi nham cung cép thong tin ma khéng ham y khuyén ng udi doc mua, ban hay ndm gilt ch’ng khoan. Ng udi doc chi nén
st dung bao cao phan tich nay nhu mét ngudn thong tin tham khao.

TVSI c6 thé cd nhitng hoat ddng hgp tac kinh doanh véi cac d6i t ugng dudc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
réng TVSI cb thé cb nhitng xung dbdt Igi ich d6i vdi cac nh a dau tu khi thuc hién bdo cdo phan tich nay.

PHONG PHAN TicH PAU TU

Phé phong Phan tich Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phéan tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Vii Thi Oanh oanhvt@tvsi.com.vn

Trudng Tran Diing
Lé Thuy Ngoc Khanh
V0 Lan Phudng

Luu Thi Hudng
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