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Gia so sach 13,263
Gia thi truong 19,800
Gia cao nhét 52 tuin 61,739
Gia thap nhat 52 tuan 16,956
Théng ké giao dich

S6 CP luu hanh (triéu cp) 511.58
M¢nh gia 10,000
Vén hoa (ty dong) 10,129
KLGD bg/ngay (tri¢u cp) 2.44
GTGD bg/ngay (ty dong) 51
Théng tin c6 phiéu

EPS 2,346
P/E 8.65
P/B 1.53
ROA 1.2%
ROE 11.9%
Co ciu sé hitu

Room NDTNN 30%
S& hitu nude ngoai 30%
Phéap nhan trong nudce 11%
Ca nhan trong nudc 59%
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PANH GIA TONG QUAN

« Quymob

La ngan hang TMCP hang dau tai Viét Nam véi quy md
vbn diéu 16 5. 116 ty, mang ludi hoat dong hon 239 diém
giao dich. Xeét vé quy mo von, Sacombank xép vi tri thi
nhét trong khéi NHTMCP va vi tri thi 5 trong toan bd hé
théng ngan hang. Sacombank ciing 13 ngan hang c6 mang
ludi chi nhanh 16n nhét trong khéi NHTMCP.

« Thi phén

Mot vai nim gan day, thi phan ciia Sacombank lién tyc
duge mo rong. Nam 2007, ngan hang nay ding dau vé thi
phan huy dong vbn va ding thi hai vé thi phan cho vay
trong khdi NHTMCP.

o Thuong hi¢u

La ngin hang ban 1¢ c6 uy tin trén thi truong, Sacombank
duoc Euromoney binh chon 1a “Ngan hang tot nhat Viét
Nam 2007 va FinanceAsia, Global Finance binh chon la
“Ngan hang t6t nhat Viét Nam 2008”. Piéu nay tao da dé
ngan hang tiép tuc ting thu mang dich vu, giup duy tri sy
phat trién bén vimng.

. Cb dong chién lugc

Hi¢n Sacombank dang hop tac véi 3 ¢6 dong chién lugc
nudc ngoai:

Cong ty Tai chinh Quéc té (IFC) 6.29%
Tap doan Dragon Financial Holdings 8.73%
Ngan hang ANZ 10.00%

o Tang truédng

Nam 2008 1a mot nam kho khan véi nganh ngan hang, anh
hudng khong nho dén hiéu qua hoat dong cua cac ngin
hang noi chung va ctia Sacombank néi riéng. Tc do ting
truong doanh thu cham lai, dac biét, tbe do tang trudng
huy dong vén, tong tai san va loi nhuan rong déu mang
con s6 am (tinh dén hét quy 111/2008). Chéan chin két qua
kinh doanh ctia ca nam 2008 s& khong thé kha quan duoc
nhu nam 2007.
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PHAN TiCH TANG TRUONG

« Huy ddng von

Tang truong huy dong giam r6 rét trong quy II va quy III,
tuong Ung giam 8% va 5% so voi quy lién trudc. Tong
von huy dong trong quy III dat 45,715 ty, giam 5% so voi
quy II va giam 13% so véi quy 1/2008.

Huy dong Vf)n kho khin dan Qén su syt giam ciia tong tai
san. Tinh dén quy I11/2008, tong tai san ctia Sacombank
dat 66,591 ty, gidm 12% so voi quy 11 va gidm 13% so véi
quy L.

Nguén von huy dong tir khach hang ludn chiém ty trong
16n nhét, binh quan 84% trong téng voén huy dong, va
dong vai tro quan trong nhat d01 vo1 hoat dong cua
Sacombank. X¢ét trong co cau tién gui cua khach hang,
loai tién giri c6 ky han va tién gui bang dong Viét Nam
chiém da sé.

Nguon von huy dong (2008) Tong tai sian (2008)
52,598 ty 76,285 ty 75371 1y
48,292 ty
45,715 ty 66,591 ty
Quy | Quy i Quy I Quy | Quy Il Quy Il

Co ciu tién giri theo thoi han

Co ciu tién giri theo loai tién

1% 11%

88%

12.70%

O Khong ky han
@ Vang, ngoai té

87.30% @ VND

B C6 ky han
O Tién giri khac

Nguon: STB
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o Cho vay khach hang

Hoat dong tin dung ciling trai qua da giam twong tu, cu thé
giam 8% trong quy II va giam 16% trong quy I1I. Tong du
ng cho vay tinh dén quy I11/2008 dat 32,753 ty, trong d6
cho vay khach hang ci nhan chiém 46.5% va cho vay
khach hang doanh nghiép chiém 53.5%.

Xét vé co cau tai san, mic du ting truong tin dung c6 xu
huéng giam nhung ty trong Du no tin dung/Tong tai san
van ¢ muc kha cao, 49%. Ty trong tin dung va dau tu,
kinh doanh ching khoéan cao (49% va 20%) trong khi ty
trong tai san su dung trong hoat dong cho vay lién ngan
hang lai thap (8%) cho thiy co cAu tai san ctia Sacombank
chua thuc sy toi vu.

« Cac hoat dong khac

Cac hoat dong khac nhu gop vbn dau tu, dau tu va kinh
doanh chung khoan déu c6 xu hudng giam.

w no tin dun cau tai san
Du ng tin dy 2008 Co t
42,344 ty 38,933 ty
s y .
32,753 ty o E:Ii)gvay khach
23% B Cho vay lién ngan
49% hang
O Péu tu, kinh doanh
20% o
| | 8%

O Tai san khac

Quy | Quy Ii Quy i
Co cau cho vay theo myc dich vay Co ciu cho vay theo loai hinh kinh té
31.90%
46.50%
53.50%
0,
o8- 10% @ Tiéu ding
B San xuit kinh O Ca thé
doanh B Doanh nghiép
Ngu&n: STB
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PHAN TiCH TAI CHINH

« Cac chi tiéu hoat dong

Thu nhap tir 13i ¢6 xu hudng giam dan trong co ciu doanh
thu cta Sacombank. Thay vao d6, cac ngudn thu ngoai i
taing dan ty trong qua cac nim. Co cau doanh thu quy
I11/2008 cua Sacombank c6 50% la cac khoan thu nhap
ngoai 1ai, bao gém thu dich vy, dau tu kinh doanh chung
khoan, ngoai hdi va cac hoat dong khac. Nhu vay, hoat
dong cho vay truyén thong khong con 1a ngudn thu cha
yéu clia ngan hang nay.

Chi phi hoat dong tang manh, tir 33% nam 2007 lén 48%
quy I1/2008. Chi phi hoat dong va chi phi 1ai vay tang
manh chinh 1a nguyén nhan kéo lgi nhuan gidm xudng

dang ké trong nim 2008.
Mot sb chi tiéu hoat dong

2005 2006 2007 111/2008
Thu tir 131/T6ng thu nhép 75% 69% 53% 50%
Thu ngoai 14i/Tdng thu nhap 25% 31% 47% 50%
Chi phi hoat dong/Tong thu nhap 44% 41% 33% 48%
Huy dong v6n/Tong tai san 72% 71% 68% 67%
Cho vay/Tong tai san 58% 58% 54% 49%
Cho vay/Huy dong von 68% 67% 62% 57%

Nguén : Artex Securities

« Cac chi tiéu tang truéng

Céc chi tiéu chinh nhu tang trudong tai san, tdng trudng
huy dong von, ting truong du no, va ting trudng loi
nhudn déu c6 xu hudng chung la giam manh so véi quy
trude. Téc do ting truong 4m nay phan anh nhimg kho
khan trong hoat dong ctia Sacombank trong ndm 2008, tur
khau huy dong vdn dén khau giai ngan.

Pay 1a kho khin chung cua toan hé théng, tinh thanh
khoan cua ngan hang c6 luc da bi de doa, tuy nhién tinh
trang ndy co ban da dwoc cai thién tir cudi quy IIL. Rét c6
thé, két qua kinh doanh cua cic ngan hang, trong d6 c6
Sacombank, s& kha quan hon trong nhiing thang cudi nim
2008.
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Chi tiéu ting truéng cac quy 2008

Téng trudng tai san
Tang trudng huy dong
Tang truong du no
Tang truong doanh thu
Téng trudng lgi nhuan

Chi tiéu sinh loi ctia Sacombank

ROA
ROE

Ty 18 14i bién (NIM)
Ty 1& thu phi 14

Quy I Quy II Quy 11
20% -1% -12%
19% -8% -5%
24% -8% -16%

21.62% 14.94% 12.98%
-7.72% -21.34% -37.45%

Nguén : Artex Securities
« Cac chi tiéu sinh 101i

Céc chi tiéu sinh 161 ROA va ROE cua Sacombank diung &
murc rat cao trong nam 2007, tuy nhién dén nam 2008 cac
chi tiéu nay da gidm qud ntra. Nguyén nhan 1a do loi
nhuan giam 21% trong quy II va gan 40% trong quy III,
bén canh d6 von chu sé hitu di ting tir 7,181 ty ndm 2007
1é€n 7,811 ty quy 111/2008.

Anh huong cia chinh sach that chat tién té cong voi chi
phi von huy dong gia ting da khién ty 1¢ 13i bién (NIM)
giam manh tr 3% niam 2007 xudng con 1,3% quy
I11/2008. Kha ndng Sacombank khong dat dugc muc loi
nhuan theo ké hoach dé ra 1a rat 1on. (Mic du méi day
ngan hang nay da diéu chinh ké hoach loi nhuan ban dau
tir 2,000 ty xudng con 1,500 ty).

2005 2006 2007  111/2008

1.9% 2.1% 2.9% 1.2%
20.6% 17.4% 25.6% 11.9%
3.9% 3.5% 3.0% 1.3%

32.0% 39.5% 67.8% 65.6%

Nguon: Artex Securities
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« Ty 1& no xdu (NPL) cia Sacombank nim 2007 giam
manh con 0.23% nhung sang nam 2008 da tang 1én
0.5%. Co thé nhiing bién dong cua thi trudng chimg
khoan va thi truong bat dong san di khién nhiing
khoan cho vay cam cb chimg khoén, cho vay mua nha
¢6 kha nang gap nhiéu rui ro.

. Hé sb an toan vén (CAR) hién duoc ngan hang duy
tri & mic 14.1%, muc kha cao so véi quy dinh cua
Ngan hang Nha nude 8%.

Ty 1€ NPL ciia Sacombank Ty 18 NPL ciia mdt s6 ngin hang nim 2007

0.23%

nam 2005 nam 2006 nam 2007 ACB STB EAB EIB TCB

Nguon: STB
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PINH GIA

« Phwong phap dinh gia: St dung phuong phap so
sdnh ngang vdi cdc ngan hang trong khu vuc dya trén
céc chi tiéu P/E, P/B ciia Chi sd trung binh nganh
Ngan hang khu vie Chau A Thai Binh Duong 2008.
(Asia Picific Bank Index 2008: P/E 10.05, P/B 1.3 -
Nguon: Bloomberg)

« Mirc gia hop ly ciia STB hién nay dao dong trong
khoang tir 18 - 22,000 dong/cp. Pay 1a mirc gia phu
hop voi kha nang sinh 10i thuc té cia ngan hang nay
dat trong diéu kién hién tai.

Két qua dinh gia

P/E 7.54 8.04 8.54 9.05 9.55 10.05 10.55 11.06 11.56 12.06 12.56

1.85 13.94 1487 1580 16.73 17.66 1859 19.52 20.45 21.38 2231 2324
1.95 1470 15.68 16.66 17.64 | 18.62 19.60 20.58 | 21.56 22.54 23.52 24.50
2.05 1545 1648 17.51 1854 | 19.57 20.60 21.63 | 22.66 23.69 2472 25.75
2.15 1621 1729 1837 19.45| 20.53 21.61 22.69 | 23.77 2485 2593 27.01
2.25 1696 18.09 19.22 2035 2148 22.61 23.74 2487 26.00 27.14 2827
2.35 17.71 18.89 20.07 2126 2244 23.62 2480 2598 27.16 2834 29.52
245 18.47 19.70 2093 22.16 2339 2462 2585 27.08 2832 29.55 30.78
2.55 19.22 2050 21.78 23.06 2435 2563 2691 2819 2947 30.75 32.03
2.65 19.97 2131 22.64 2397 2530 26.63 2796 2930 30.63 3196 33.29
275 | 2073 22.11 23.49 2487 2626 27.64 29.02 3040 31.78 33.17 34.55
2.85 | 2148 2291 2435 2578 2721 28.64 30.07 31.51 3294 3437 35.80

0.98 1.04 1.11 1.17 1.24 1.3 1.37 1.43 1.50 1.56 1.63

826| 805 859 913 966 1020 1074 1127 11.81 1235 1289 13.42

926 | 9.03 9.63 1023 10.83 1144 12.04 12.64 1324 1384 1445 15.05
1026 | 10.00 10.67 11.34 12.00 12.67 1334 14.00 1467 1534 1601 16.67
1126 | 1098 1171 1244 13.17 1391 1464 1537 1610 1683 17.57 1830
1226 | 11.95 1275 13.55 1434 1514 1594 1673 17.53 1833 19.13 19.92
1326 | 12.93 1379 1465 1551 1638 1724 18.10 1896 19.82 20.69 21.55
1426 | 13.90 1483 1576 16.68 17.61 1854 19.46 2039 21.32 2225 23.17
1526 | 14.88 1587 1686 17.85| 18.85 19.84 20.83 | 21.82 22.81 2381 24.80
1626 | 1585 1691 17.97 19.02 | 20.08 21.14 22.19 | 2325 2431 2537 2642
17.26 | 16.83 17.95 19.07 20.19 | 21.32 22.44 23.56 | 24.68 2580 2693 28.05
1826 | 17.80 18.99 20.18 21.36 2255 2374 2492 2611 27.30 2849 29.67

Nguon: Artex Securities
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BAO CAO TAI CHINH SACOMBANK

KET QUA HOAT PONG KINH DOANH (dom vi: tri¢u ddng)
2008 Q3 2008 Q2 2008 Q1 2007 Q4
Thu nhap tir 1ai 1.967.627 1.858.972 1.606.290 1.525.736
Chi phi lai 1.873.956 1.467.557 1.120.096 1.080.009
Thu nhap lii rong 93.671 391.415 486.194 445.727
Lai thuan tir HDDT, KD chimg khoén 154.037 (34.871) 9.659 n/a
Thu nhap rong tir HP dich vu 83.593 282.517 99.118 n/a
Thu nhap khac 204.447 26.243 140.493 n/a
Chi phi hoat dong kinh doanh 317.328 309.683 292.981 n/a
Thu nhip hoat dong thuin 214.315 324.975 412.350 445.727
Lgi nhuén sau thué 175.649 280.792 356.985 386.851
BANG CA N POI KE TOAN (don vi: triéu dong)
2008 Q3 2008 Q2 2008 Q1 2007 Q4
Tién mat, tién giri NHNN, tién gui
va cho vay cac TCTD 15314,320 16,332,260 13,902,030 7,161,640
Chimg kho4n kinh doanh 3,675,497 4,233,911 4,822,639 15,197,930
Cho vay khach hang 32,753,160 38,933,860 42,344,920 34,139,260
Chimg khoan déu tu 9,205,344 9,565,662 9,867,384 n/a
Tai san ¢b dinh 878,240 803,888 700,816 1,003,345
Tai san C6 khéc 4,765,330 5,501,993 4,648,157 1,677,155
Téng tai san 66,591,890 75,371,580 76,285,940 63,484,420
Tién gti khach hang 45715540 48292320 52,598,120 44,026,670
Tién gii va vay cac TCTD khéc 2,318,003 2,593,777 4,311,212 4,084,535
Céc khoan no Chinh phu va NHNN 329,984 4,865,579 4,230,054 2,530,414
Céc khoan ng khac 10,258,510 12,492,910 8,290,298 5,662,162
Téng ng phai tra 58,622,040 68,244,590 69,429,680 56,303,780
Vén chii so hitu 6,328,554 5,661,537 5,661,537 5,661,537
Loi nhun chua phan phéi va vén khac 1,641,295 1,465,456 1,194,721 1,519,097
Téng von c¢b dong 7,969,849 7,126,993 6,856,258 7,180,634
Téng ngudn von 66,591,890 75,371,580 76,285,940 63,484,420
BAO CAO LUU CHUYEN TIEN TE (don vi: tri¢u dong)

2008 Q3 2008 Q2 2008 Q1

Loi nhuan sau thué 175,649 280,792 356,985
Luu chuyén tién thuan tir HDKD 372,961 3,453,977 384,054
Luu chuyén tién thuan tir HDDT 4,016,878 3,404,553 2,552,379
Luu chuyén tién thuan tir HDTC 1,482,926 261,060 1,192,128
Luu chuyén tién thuin trong ky 5,872,765 7,119,590 4,128,561
Dong tién thuin (424,287) 2,896,224 132,731

Nguoén: Bloomberg
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Nll()m Nghién ctru va Phan tich
Cong ty Co phan Chirng khoan Artex (ART)

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Lién lac:

Nguyén Thanh Tung tungnt@artex.com.vn
Nguyén Pinh Cuong cuongnd@artex.com.vn

Khuyén cdo:

Ban bao cdo phan tich ndy thuc ban quyén Cong ty C6 phan Chung khoan Artex va chi nhém muc dich
tham khéo. Nhimg dit liéu trong Béo céo ndy duoc dya trén va din xuit ttr nhiing ngudn thong tin dai
ching va duoc cho la dang tin cay. Chung t6i khong dam bao va cam két vé tinh xéac thuc cua cac thong
tin trong Bao cao cling nhu khéng chiu bat ¢ trach nhiém nao trude nhimg két qua ngoai ¥ mudn khi
nha dau tu st dung cac thong tin trén dé kinh doanh chimg khoan hay phuc vu bt ky muc dich gi.
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