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Gia 28.000 VND
Gia muc tiéu  34.000 VND
VN-Index 589.8

Biéu db gia
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% thay déi gia 1T 3T 6T
Gia CP (%) -136 -241 152
Sovéiindex (%) -4.7 -32.9 -26.9

Théng tin c¢é phiéu

M& CK STB
Nuwéc ngoai SH (%) 30,0
Vén TT (ty ddng) 16.472

Vén TT (triéu UD$) 969

Cao nhét 52 tuan (d) 40.200
Thép nhét 52 tuan 13.000
KLCP phéat hanh (tr) 588
GTGD bq 6t (ty ddng) 217
Free float (%) 55,5

C6 dong 16N (%)
ANZ (10,0)
IFC (5,2)
REE (4,6)

Chi s6 co ban

ROE (%) 17,6
BV/Share (ddng) 11.869
No xau (%) 0.6%

Viét Nam, Nganh Ngan Hang 12/11/2009

Sacombank
NGAN HANG SAI GON THUONG TIN

Sacombank

Loi nhuan rong 9 thang cao hon ca nam 2008

Lei nhuan lily ké 9 thang dau nam 2009 cao hon ca nam 2008

Mé&c du lgi nhuan quy 3 giam 15,7% so véi quy 2, nhwng lgi nhuan iy ké
9 thang dat 1.535 ty ddong da vwot xa lgi nhuan c& ndm 2008 va béng
xap xi k& hoach lgi nhuan 1.600 ty ddng ndm 2009. Truwéc nhivng chuyén
bién tich cwc trong hoat dong clla Sacombank so v&i thdi diém ra bao
c&o lan dau vao thang 7, chang téi thay déi dw bao tang loi nhuan trwédce
thué n&m nay Ién mac 2.034 ty ddng so véi mirc 1.110 ty ddng dy béo
trwdce day.

Thu nhap li tiép tuc tang

Thu nhap lai cia Sacombank trong quy 3 wéc dat 634 ty dong, tang
2,8% so voi quy 2, trong d6 thu nhap lai t&r hoat dong tin dung tang
10,6% va chiém 87,0% trong tdng thu nhap |&i. Chang t6i cho rang voi
murc ting trwdng duw no cao di kém ty 1& no' x4u dwoc duy tri & mire thap
(dwéi 1%), thu nhap lai cia Sacombank sé tiép tuc tang trudng 4n dinh
bat chap chi phi dau vao dang tang gan béng tran I4i suat cho vay 10,5%
do nhu cAu thu hat vén clia cac ngan hang tdng manh trong nhirng thang
cubi nam.

Thu nhap ngoai lai tang trwéng 6n dinh

Chung t6i wéc tinh thu nhap ngoai 1di cla Sacombank dat 363 ty dwa
vao bao céo tém tat cia Ngan hang. Nhw vay, thu nhap ngoai 1ai wéc
gidm 19,4% so véi quy 2, day ciing |a tinh hinh chung déi véi tat ca ngan
hang hang khi khoan thu nhap t kinh doanh va dau tw chirng khoan
khéng con dat dwgc mirc cao nhw quy 2. Tuy nhién, déi véi giai doan
2009-2011, chiing t6i dw bao thu nhap ngoai l&di cia Sacombank sé dat
mirc tang trwdng 6n dinh 22,1%/nam, trong dé thu nhap t hoat déng
dich vu van |a hoat dong déng gép nhiéu nhat va c6 mic tang truwdng
kép dat 26,5%/nam.

banh gia

Chung toi gitr nguyén khuyén nghi MUA dbi vé&i cb phiéu STB véi gia
muc tiéu 34,000 ddng/cé phiéu, dwa trén mirc P/B dy béo 1,9 lan.
Khuyén nghi trén dwoc dwa ra dwa trén dw bao tang trwdng loi nhuan
cao va chéat lwong tai san ludn dwoc duy tri & mire tdt ciia Sacombank.

Niam 2007 2008  2009F  2010F  2011F
LN rong (ty dong) 1.398 955 1526  2.352  3.491
EPS (VND) 2.762 1488 1989 3510  5.209
EPS growth (%) 189,1  -46,1 33,6 76,5 48 4
PER (X) 9,9 18,4 13,8 7.8 53
BVPS (VND) 11.457 12.095 11.869 18529 23.889
P/BV (X) 2.4 2.3 2.3 15 1,1
ROA (%) 3.1 1.4 1,8 2,0 2,2
ROE (%) 27,4 12,6 17,6 21,0 24,6
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Bang két qua hoat déng kinh doanh

Chi s6 tai chinh

(Bvt: Ty déng) 2007

2008 2009F 2010F 2011F  vE pec 2007 2008 2009F 2010F 2011F
Thu nhap lai 3.383 7161 6.696 9.121 12573 Tangtruweng (%)
Chi phi lai (2.231) (6.014) (4.467) (5.874) (7.906) Téng taisan 160,6 6,0 49,7 31,9 334
Thu nhap l&i thuan 1.152 1.147 2.230 3.247 4.666 Ccho vay khéach hang 145,9 0,5 66,7 39,9 40,0
Thu nhap phi tin dung 1.290 1.307 1.485 1.850 2.213  Tién giri cta khach hang 146,6 88 57,4 349 358
Tong thu nhép 2.442 2454 3714 5097 6.880 S lugng nhan vien 5470 6.016 6.240 6.960 7.680
Tién lvong & chi phi khac (346)  (643)  (746)  (858)  (987) Sb lwong chinhanh 211 247 260 290 320
Chi phi khac (395)  (627)  (727)  (836)  (961) Loi nhuan rong 197,3 -31,7 59,8 54,1 484
Téng chi phi hoat ddng (741) (1.270) (1.473) (1.694) (1.948) EPS 189,1 -46,1 33,6 765 48,4
LN thuan tir HDKD 1.700 1184 2241 3.403 4931 Chétlwoeng tin dung (%)
Dy phong (118) (74)  (206) (267)  (277) No xdu % 0,23 060 0,70 0,68 0,66
LN trwéc thué 1582 1110 2035 3.136  4.654 Ty lédw phong chung 042 060 065 075 0,75
Thué TNDN (184)  (155) (509)  (784) (1.164) Dy phong riéng/No xau 341 194 186 194 183
LN sau thué 1397.9 9548 15261 2.351.9 3491 _Tongdy phong/No xau 218,1 120,8 111,2 1295 131,7
- Lai suat (%)
Nguon: cong ty. Kim Eng dw bédo Lai suét cho vay trung binh 9,7 13,3 9,7 9,5 9,6
Lai suét tién gli trung binh 59 10,7 64 6,2 6,3
Chénh léch i suét trung binh 3,8 27 33 33 3,3
L&i suét bién té 2,6 03 28 32 3,5
< = X — Két qua kinh doanh (%)
Bang can doi ke toan Thu nhap phi tin dung/thunhap HD 52,8 53,3 40,0 36,3 322
— Chi phi diéu hanh/thu nhap HD 304 51,8 39,7 332 283
(Bvt: Ty déng) 2007 2008 2000F  2010F  2011F  Rop (op) 31 14 18 20 22
ang tai san 64.573  68.439 102.473 135.184 180.378 ROE (%) 274 126 17,6 21,0 246
Tien mat va KL quy 3¥335) 8.459 9.304 10.235 11.258 'Kha nang thanh toan (%)
Tien gwi tai NHNN 3.879 3225 5081 7.427  10.859  Dw no cho vay/Tién gl khach hang 71,2 64,6 68,9 714 737
Tién gtri va cho vay 4656  7.048  9.814 11.935 14.313 Tidn gui & cho vay TCTD/Tién gl &
TCTD tién vay tor TCTD 91,6 923 945 955 964
Ching khoan KD 4.142 370 719 791 870  Téng dw no cho vay/Téng tién g 739 71,7 761 782 799
Cho vay khach héng 35.201 34.757 58.357 81.616 114.275 Ty 1é an toan vén téi thiéu (%) 11,07 12,16
Chtrng khoan du tw 9.174 8970  9.554 10.510 11.561 Cac chitiéu
Dau tw khac 4186 5611 9.644 12.670 17.241 gpg (ynp) 2762 1.488 1.989 3.510 5.209
Téng ng 57.223 60.680 92.501 122.768 164.370 pE () 99 184 138 78 53
Céc khoan ng' NHNN 750 52 57 63 69 Bv (VND) 11.457 12.095 11.869 18.529 23.889
Tién gl & vay TCTD 4509 4488  4.937 5.332 5759 p/B (%) 24 23 23 15 11
Tién glri cia KH 49.429 53788 84.685 114.269 155.128 & tic bing tién (VND) nil nil nil nil nil
No khac 2535 2352 2.822 3.104 3.414 Ty suét cb tircithi gia (%) na nla__nla_ _nla_na
Vén va cac quy 7350  7.759 9972 12.416 _ 16.007 -
Vén c& phan 5662  6.330  7.915 7.915 7.915 Nguon: cong ty. Kim Eng di bao
Céc quy du tri 453 445 1132 1.224 1.325
LN chwa phan phdi 1.235 984 926 3.278 6.768

Nguédn: cong ty. Kim Eng dw bao
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Recommendation definitions

Our recommendation is based on the
following expected price
performance within 12 months:

+15% and above: BUY
-15% to +15%: HOLD
-15% or worse: SELL

w KIM ENG



Sacombank 12/11/2009

TERMS FOR PROVISION OF REPORT
AND
DISCLAIMERS

This report, and any electronic access to it, is restricted to and intended only for clients of Kim Eng Research Pte. Ltd.
("KER") or a related entity to KER (as the case may be) who are institutional investors (for the purposes of both the
Singapore Securities and Futures Act (“SFA") and the Singapore Financial Advisers Act (“FAA")) and who are allowed
access thereto (each an "Authorised Person") and is subject to the terms and disclaimers below.

IF YOU ARE NOT AN AUTHORISED PERSON OR DO NOT AGREE TO BE BOUND BY THE TERMS AND
DISCLAIMERS SET OUT BELOW, YOU SHOULD DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KER OR
ITS RELATED ENTITY (AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO RECEIVE SUCH REPORTS.

This report provides information and opinions as reference resource only. This report is not intended to be and does not
constitute financial advice, investment advice, trading advice or any other advice. It is not to be construed as a
solicitation or an offer to buy or sell any securities or related financial products. The information and commentaries are
also not meant to be endorsements or offerings of any securities, options, stocks or other investment vehicles.

The report has been prepared without regard to the individual financial circumstances, needs or objectives of persons
who receive it. The securities discussed in this report may not be suitable for all investors. Readers should not rely on
any of the information herein as authoritative or substitute for the exercise of their own skill and judgment in making any
investment or other decision. Readers should independently evaluate particular investments and strategies, and are
encouraged to seek the advice of a financial adviser before making any investment or entering into any transaction in
relation to the securities mentioned in this report. The appropriateness of any particular investment or strategy whether
opined on or referred to in this report or otherwise will depend on an investor’s individual circumstances and objectives
and should be confirmed by such investor with his advisers independently before adoption or implementation (either as
is or varied). You agree that any and all use of this report which you make, is solely at your own risk and without any
recourse whatsoever to KER, its related and affiliate companies and/or their employees. You understand that you are
using this report AT YOUR OWN RISK.

This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Kim
Eng affiliated entity/entities operating and carrying on business as a securities dealer or financial adviser in that
jurisdiction (collectively or individually, as the context requires, "Kim Eng") which has, vis-a-vis a relevant Authorised
Person, approved of, and is solely responsible in that jurisdiction for, the contents of this publication in that

jurisdiction.

Kim Eng, its related and affiliate companies and/or their employees may have investments in securities or derivatives of
securities of companies mentioned in this report, and may trade them in ways different from those discussed in this
report. Derivatives may be issued by Kim Eng its related companies or associated/affiliated persons.

Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies
mentioned in this report. These businesses include market making and specialized trading, risk arbitrage and other
proprietary trading, fund management, investment services and corporate finance.

Except with respect the disclosures of interest made above, this report is based on public information. Kim Eng makes
reasonable effort to use reliable, comprehensive information, but we make no representation that it is accurate or
complete. The reader should also note that unless otherwise stated, none of Kim Eng or any third-party data providers
make ANY warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data
they provide and shall not have liability for any damages of any kind relating to such data.

Proprietary Rights to Content. The reader acknowledges and agrees that this report contains information,
photographs, graphics, text, images, logos, icons, typefaces, and/or other material (collectively “Content”) protected by
copyrights, trademarks, or other proprietary rights, and that these rights are valid and protected in all forms, media, and
technologies existing now or hereinafter developed. The Content is the property of Kim Eng or that of third party
providers of content or licensors. The compilation (meaning the collection, arrangement, and assembly) of all content on
this report is the exclusive property of Kim Eng and is protected by Singapore and international copyright laws. The
reader may not copy, modify, remove, delete, augment, add to, publish, transmit, participate in the transfer, license or
sale of, create derivative works from, or in any way exploit any of the Content, in whole or in part, except as specifically
permitted herein. If no specific restrictions are stated, the reader may make one copy of select portions of the Content,
provided that the copy is made only for personal, information, and non-commercial use and that the reader does not alter
or modify the Content in any way, and maintain any notices contained in the Content, such as all copyright notices,
trademark legends, or other proprietary rights notices. Except as provided in the preceding sentence or as permitted by
the fair dealing privilege under copyright laws, the reader may not reproduce, or distribute in any way any Content
without obtaining permission of the owner of the copyright, trademark or other proprietary right. Any authorised/permitted
distribution is restricted to such distribution not being in violation of the copyright of Kim Eng only and does not in any
way represent an endorsement of the contents permitted or authorised to be distributed to third parties.
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Additional information on mentioned securities is available on request.

Jurisdiction Specific Additional Disclaimers:

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO
THE PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR
TRANSMITTED INTO THE REPUBLIC OF KOREA, OR PROVIDED OR TRANSMITTED TO ANY KOREAN PERSON.
FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN THE
REPUBLIC OF KOREA. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING
LIMITATIONS.

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO
THE PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR
TRANSMITTED INTO MALAYSIA OR PROVIDED OR TRANSMITTED TO ANY MALAYSIAN PERSON. FAILURE TO
COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN MALAYSIA. BY
ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications
may apply if the reader is receiving or accessing this report in or from other than Singapore.

© 2006 Kim Eng Research Pte Ltd. All rights reserved. Except as specifically permitted, no part of this presentation

may be reproduced or distributed in any manner without the prior written permission of Kim Eng Research Pte. Ltd. Kim
Eng Research Pte. Ltd. accepts no liability whatsoever for the actions of third parties in this respect.
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