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Email: huyng@thanglonasc.com.vn Chting t6i ky vong STB s€ on dinh loi nhuén khoang 1,789 ty déng sau thué, mot mt/c tang nhe

,Mé : STB - San: HSX
Y kién phan tich: MUA
Gia muc tiéu: 21,800 VND

THONG KE CO PHIEU
Gia ngay 13/07//2010: 17,200 VND
Nganh: Tai chinh
Mo hinh kinh doanh: Ngan hang

Niém yét tir (07/ 2006)
S6 cd phiéu luu hanh 670,035,300
S8 ¢6 phiéu thuc té& giao dich 441,845,700
Von hda (ty VND) 13,803
Gia cao 52 tuan 28,500
Gia thap 52 tuan 16,700
KLGD TB 1,877,000
% Thay d6i gia 1 thang -1.2%
% Thay d6i gia 3 thang -7.0%
% Thay d6i gia 6 thang -16.8%
% Thay d6i gia 12 thang -29.7%
% SG hitu nuGc ngoai 29.9%
% Gigi han sd& hiru nudc ngoai 30.00%
Beta 52 tuan 0.98
Ngubn: TLS

D0 thi: Lgi nhudn theo ngay lliy k€ cla STB & VNINDEX
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CHI SO TAI CHINH (Ty VND)

2008 2009 2010E

khoang 7.1% so vdi ném 2009 do: (i) mdi truong tin dung tang truong cham trong 6 thang dau nam
trong khi muc chénh léch 167 sudt huy dong va 18i suét cho vay cé xu hudng giam, (i) chung toi ky
vong thu nhdp tu hoat dong dich vu cua STB co tang trudng tét trong ném 2010, do do dong gop
dang k€ vao tdng thu nhdp cia STB. B

Gid cua STB da giam manh trong khoéng thoi gian dai, khién c6 phiéu STB trd nén hdp dan hon vdi
cdc nha déu tu. Chung ti xac dinh g/a tri hop ly cua STB & muc 21,800 ddng/cé phiéu do dd ching
t0i khuyén nghi MUA vdi c6 phiéu nay.

GIOT THIEU CONG TY

La mét trong s6 Ngan hang thuang mai C8 phan dau tién dugc thanh 18p véi von diéu 1é tinh dén hét
cudi nam 2009 dat 6,700 ty dong va VCSH dat 10,546 ty dong . Linh vuc kinh doanh chinh ctia ngan
hang cho vay va huy dong (chi€ém 5.2% thi phan toan nganh), dau tu, thanh toan (chiém 13% thi
phan), dich vu thé, bao Ianh va ngoai héi. Doanh thu n@m 2009 ngén hang 8,489 ty trong d6 doanh
thu hoat dong tin dung 7,137.8 ty, dich vu 1,246 ty, t6ng Igi nhuén sau thué clia ngan hang 1,670 ty
dong.

DIEN BIEN MO1I

1. Két qua Hoat dong kinh doanh 5 thang dau nam Igi nhuan trudc thué€ 5 thang dau ndm
chua hgp nhdt clia STB dat 966 ty dong tang 46.4% so vdi cung ky nam ngoai, trong dé thu nhap
ctia hoat dong tin dung chi€ém 24.27%.

2. Von diéu Ié caa STB sé tiang l1én mirc 9,179 ty thong qua ty 1€ trd c8 tic bang cb phiéu ty 1&
20:3 va phét hanh téng von cho ¢6 ddng hién hitu ty & 10:2, cho can bd c6t can theo ty 1& 2%vdn ¢
phan véi gia 12.000d/cS phan. Ngay giao dich khdng hudng quyén la ngay 9 thang 7 ndm 2010, gia
thi trudng STB dugc diéu chinh tir mirc 20,700 ddng/c6 phiéu xubng con 17,100 ddng/cd phiéu.

3. Chinhanh ctia STB 6 Phnompénh da tang von tir 15 triéu USD |én 38 triéu USD, sau 1 nam
hoat dong tai thi trudng nay.

4. Tang trudng tin dung 6 thang dau nam chi ¢ mirc 10.52%, theo ngan hang nha nudc
Viét Nam, trong do tdng trudng cao & cac khoan vay bang ngoai té & mirc 27.5%.

5. Cac ngan hang TMCP da giam mirc lai suat huy dong cao nhat xuéng mic
11. 2%/nam tir ngay 8/7/2010 sau cudc hop giita cac ngan hang dudc t& chdc bdi hiép hoi ngan
hang véi no luc nhdm giam 1i sudt cho vay. Mdc I3i sudt cho vay clia céc ngan hang nha nudc cd
thé xudng dén mdrc 12-12.5%/n8m, mUrc |3i sust cho vay thdp nhét cla cic ngan hang TMCP bao
gdm ca STB co thé gidm xubng mic 13-13.5%/ndm ddi véi cac doanh nghiép xudt khau, ndng
nghi€p, nong thén va cac doanh nghiép vira va nhé.

6. NHNN ting ty Ié an toan von t6i thiéu 1én mirc 9% ké tir ngay theo chi thi s6 10/TT-NHNN
thi k& tir ngay 1/10/2010 hé s& an toan vén t6i thi€u ap dung cho céc ngan hang va t8 chirc tin dung
s€ diéu chinh tir mic 8% Ién 9%.

DPIEM NHAN PAU TU

Mirc d6 thanh khoan: STB 13 c6 phiéu co gia tri vén hda cao va thanh khoan tét, cé khdi lugng giao
dich trung binh ngay cao nhat trong s6 cac NH TMCP.

PO on dinh thu nhap: STB 1a ngan hang duy tri dugc téc dd téng trudng, thu nhap tir I5i chiém ty
trong 6n dinh & mUc tir 47-62% trong téng thu nhap. Ty 1& hoat ddng dich vu dat mdc 14%, do dé
ma ngan hang khéng hoan toan phu thudc vao doanh thu tir hoat déng tin dung.

Chi s6 P/E P/B thap: Cac chi s ¢ mirc hdp dan nhat trong s6 cac NH TMCP niém yét, véi P/E
khoang 8-9 lan, trong khi chi s6 PE chung clia nganh khoang 10-11 [an.

Su mé rong mang Iudi, chi nhanh: STB la ngan hang c6 thé manh vé mang Iugi phan phéi, véi
320 chi nhanh va phong giao dich vao cudi nam 2009. Viéc thanh I&p thém 3 chi nhanh nudc ngoai
trién vong dem lai ngudn thu mdi cho ngan hang tai Lo, Campuchia va Myanmar trong tugng lai

Tai san 68,439 104,019 130,849 Cac yéu té vi mé dan dugc cai thién nhu, CPI giam manh tir thang 4 dén thang 6 1am chi s§ CPI
VCSH 7759 10.547 13,142 Nua dau ndm chi 6 mirc 4.87%, ty gia hdi dodi chi tdng nhe, cho vay theo [&i sudt thda thuén, chinh
TN 15i thudn 1:147 2:303 2:254 sach tién t€ linh hoat, phi hgp vdi diu kién thuc €.
TN tir HDDV 562 1,036 1,452 BINHGIA = S o S
L5i rong 955 1,671 1,789  Ching tdi danh gia cao nhifng no Iutc cia STB thé hién § két qua kinh doanh trong 5 thang dau nam
EPS (VND) 1,866 2,493 1,049 2010 tuong d6i kha quan trong bdi canh nén kinh t&€ con nhiéu yéu t6 bét 6n va hé thdng ngan hang
PE (x) 9.86 9.67  11.03  93p nhiéu kho khan. .y o Y T
Ky vong STB c6 thé dat LNST & muc 1,789 ty dong. Sau khi chét quyén mua c6 phi€u va co phi€u
PB (x) 1.21 1.53 1.50 thudng, EPS cua STB dugc tinh tuong (ing ¢ mic khoang 1,950 dong. V6i P/E forward trung binh
Téng trudng nganh 10.13, P/B trung binh ctia nganh la 1.67, STB dugc dinh gia véi mirc 21,800 dong/c6 phiéu,
huy déng 4.3% 31.2% 2939 Viitylé ép“dung 50%-50% cho moi phuang phap.
Tang trudng RUI RO PAU TU
cho vay -1.0% 70.4% 22204,  STB phai canh tranh manh mé gilta cdc NHTM d6i véi viéc huy dong von thdng qua tang lai sudt huy
Ty I I5i bién 2.15% 3.27% 2.29%  ddng va cac chuang trinh khuyén mai. Ngbai ra &p luc giam I&i sudt cho vay theo théa thuan cia cac
ROAA 1.44% 1.94% 1520  NH TMCP, ddc biét trong céc linh vuc xudt khau, ndéng nghiép, néng thén va cac doanh nghiép vira
ROEA 12.64% 18.25% 15.11% va nho s€ lam gidm chénh Iéch 13i suat dau vao dau ra, giam kha nang sinh Igi cla hé théng ngan
Nguon: TLS hang.
Su b4t 6n trong linh vuc tai chinh ngan hang tdan cau ddi hoi cac nha quan ly nganh thét chit cac
quy dinh v& an toan nhu quy dinh vé ting von diéu 18, tdng CAR cd thé lam cho canh tranh trd nén
gay gat hon va kha nang sinh I5i giam xudng.
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Don vi Ty déong VND

Bang CPDKT (ty VND) 2007 2008 2009 2010E Béo cio KQKD (ty VND) 2007 2008 2009 2010E
Tién mét, vang bac, da quy | 3,335 8,459 8,702 9,797 Thu nhap [5i 3383 7,161 7,138 10,174
Tién gri tai NHNN 3,879 3,225 2,634 3,248 Chi phi 13i (2,231) (6,014) (4,835) (7,920)
Tién guri tai cac TCTD 4,656 7,048 15200 18,058 Thu nhép 5 thuan 1,152 1,147 2,303 2,254
Chirng khoan kinh doanh 4,142 370 850 1,195 Thu nhép HD dich vu 291 672 1,246 1,723
Cong cu tai chinh phai sinh 5 7 609 792 Chi phi dich vu (98) (110) (210) (271)
Cho vay khach hang 35,378 35,009 59,657 72,899 L&i thuan tor HD dich vu 193 562 1,036 1,452
Du phong rti ro cho vay (178) (252) (516) (811) Lai thuan tir HD ngoai hdi 101 510 314 295
Chiing khoan dau tu 10,669 10,224 10,515 17,623 Lai thuan HD chiing khoan 600 87 16 41
Tai san va thiét b 1,020 1,696 2,481 2,803 L&i/I8 HP dau tu 209 (88) 413 331
Tai san dai han khac - - - - Thu nhap t&r HD khac 4 116 (73) 50
Bat dong san dau tuv - - - - Thu nhap t&r HD lién doanh 183 120 87 104
Tai sén C6 khéc 1,666 2,654 3,886 5,246 Chi phi hoat dong (741)  (1,270) (1,639) (1,852)
Téng Tai san 64,573 68,439 104,019 130,849 Lgi nhun (trudc du’ phong) 1,700 1,184 2,457 2,675
NG phai tra Chi phi du’ phong (118) (74)  (282)  (295)
NG va phai trd NHNN 750 52 3,614 3,994 Lgi nhuan trudc thué 1,582 1,110 2,175 2,380
Deposits to banks 4,509 4,488 2,739 3,903 Chi phi thué thu nhap DN (184) (155) (504) (549)
Tién glri khach hang 44232 46,129 60,516 78,260 Lgi nhuan sau thué 1,398 955 1,671 1,831
C6ng cu phai sinh - - - - Ldi ich thiéu s - - - (42)
V8 tai trg Qy thac 1,003 1,014 1,975 2,173 Lgi nhuan rong 1,398 955 1,671 1,789
Phat hanh gidy t& c6 gia 5197 7,659 22,377 24,056 EPS 3,142 1,866 2,493 1,949
Cac khoan ng khac 1,531 1,337 2,020 5,049 Toc do tang trudng (%) 2007 2008 2009 2010E
T6ng ng phai tra 57,223 60,680 93,242 117,435 Tang trudng huy dong 152.6% 4.3% 31.2% 29.3%
V6n chu sé hitu 7,350 7,759 10,547 13,142 Tang truéng cho vay 145.8% -1.0% 704%  22.2%
Von diéu lé 4,449 5,116 6,700 9,179 Tang trudng thu nhap lai 73.5% -0.5% 100.8% -2.1%
Von khac - - - - Tang trudng DT dich vu 103.3% 130.9% 85.5% 38.3%
Quy ctia TC TD 1,666 1,658 2,382 1,672 Mtrc tang chi phi hoat dong 81.2% 71.3% 29.0% 13.0%
LN chua phan phdi 1,235 984 1,464 2,290 Chi s6 2007 2008 2009 2010E
Lgi ich clla CDTS - - 230 272 Ty Ié chi phi/thu nhap 30.36% 51.75% 40.01% 40.91%
Téng ng & VCSH 64,573 68,439 104,019 130,849 Ty I8 15i bién 3.17%  2.15%  3.27%  2.29%

ROEA 27.36% 12.64% 18.25% 15.11%
Pinh gia 2007 2008 2009 2010E ROAA 3.13% 1.44% 1.94% 1.52%
PE 20.85 9.86 9.67 11.03 Von/Tai san 11.38% 11.34% 10.14% 10.04%
PB 3.96 1.21 1.53 1.50 Tai san rli ro/T6ng tai san 84.9% 76.9% 83.5% 84.5%

Ngudn: TLS
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Mang Iuéi phan phdi rong rai: Phan I6n cac chi nhanh va phong giao dich clia STB tap trung &
khu vuc Tp HCM va khu vuc Nam bd. .

Bangl: mang ludi phdn phdi cua STB

Khu vwc Chi nhanh Phong GD VPBD
Ha Noi 8 27
Mién bac 8 17
Mién trung 10 33
Tay nguyén & déng nam bd 11 40
Tp HCM 17 80
Tay nam bd 14 42
Nwéc ngoai 2 0 1
Tdéng 70 239 1

Ngudn: Béo cdo cua STB, cdp nhat vao cudi 2009

V6i dinh hudng phat trién thanh mdt ngan hang ban 1& hang dau VN, dén cudi quy 1 2010 Ngan hang
ti€p tuc md rong va da xay dung dugc mang Iudi chi nhanh rong rai gom khoang 323 phong giao
dich va chi nhanh & 45/63 tinh thanh, 1 van phong dai dién tai Trung Qudc, mot chi nhanh tai Lao va
mat chi nhanh tai Campuchia. Théng qua mang Iugi nay cac nghiép vu huy dong von, thanh toan,
tin dung tiép tuc co tiém ndng mé rdng va phat trién.

Hoat dong dich vu phat trién: Mot trong nhitng thé manh cla STB |a mang hoat ddng dich vu.

Bang 2: Téng hop doanh thu hoat déng dich vu ném 2009

lr\:gén DTDich | qgpgpr | LNDich | Ténglo \E’L_IT/%E'; \I/-EI/%EZ
ang vu vu nhuan DT LN
STB 1,246,301 | 9,249,787 | 1,036,192 | 4,096,127 | 13.47% 25.30%
EIB 267,762 5,002,300 211,200 | 2,576,700 5.35% 8.20%
SHB 78,000 1,896,600 60,100 860000 4.11% 6.99%
ACB 987,982 | 11,315,000 869,600 | 4,935,100 8.73% 17.62%
VCB 1,372,400 | 18,464,900 989,200 | 9,286,800 7.43% 10.65%

Ngubdn: TLS téng hop
STB c6 doanh thu tir hoat dong dich vu chi ding sau VCB va vugt tréi so véi cac ngan hang khac,
nhung ty trong doanh thu hoat déng dich vu/Téng doanh thu va Ldi nhuén hoat déng dich vu/Téng
Igi nhuan cta STB ding dau trong khGi ngan hang niém yét dac biét la gap hai lan ngan hang
Vietcombank, diéu nay cho thay hoat dong dich vu sé la mot Igi thé canh tranh clia STB, dac biét thdi
gian khd khan khi ma tdng trudng tin dung bi han ché va chinh sach tién té dugc thuc thi theo
phuang thic thit chit nhdm muc tiéu kiém soat lam phat cia Chinh phu.
Ngoai ra, STB da thiét lap dugc quan hé dai ly véi 6180 dai ly va 289 Ngan hang tai 80 qudc gia
trén thé gidi. Nhd vay hoat dong thanh toan quéc t& mdc du trong khing hoang kinh té€ thé€ gigi ndm
2008-2009 van c6 t6c d6 téng trudng t6t gop phan tang thu nhap tir HD dich vuy.
STB van tiép tuc dinh hudng trong nam 2010 va cac nam ti€p theo, tang cd cau ngudn thu tir cac
hoat dong phi tin dung.

Co cau ngu6n thu:

Mdc du STB la ngan hang duy tri dugc téc do tang trudng doanh thu va Igi nhudn tuy nhién ty 1€ thu
nhap tir 13i chiém ty trong tir 45-62% trong ba ndm lién ti€p tir 2007 dén 2009 mdc du trong nam
2008 ty 1& nay giam xudng mirc 45% xong trong ndm 2009 lai tdng 1én gan 65% trong téng thu
nhdp. Tuy nhién k& hoach nam 2010 STB dat ké hoach ha ty Ié nay xudng con 55% day lam mlic
dugc danh gid 13 hgp ly trong bdi canh nén kinh t& van dang can ngudn v8n cho phuc hdi sau khiing
hoang va muc tiéu ty |é tang trudng tin dung cua 2010 cla toan khdi ngan hang khong vugt qua mirc
25%

Do thi 1: Co cau ngudn thu theo hoat déng
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Ngudn: BCTC
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DO thi 2: cdu trdc tai sén STB va do thi cdu trdc TS mot s6’ NH nam 2009
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Ngudn: BCTC and TLS téng hop

Qua dif liéu cac ndm tir 2006 d&n 2009 cho thay ty trong cho vay khach hang clia STB gilt 8 mdic &n
dinh tir 51% dén 57% chiém mét nira trong tong tai san cla ngdn hang diéu nay cho thdy STB
khong bi qua Ié thudc vao hoat dong tin dung v6n chiu murc rui ro kha cao clia cac chinh sach 1ai suat
nhung so vdi cac ngdn hang niém yét cung nganh thi STB c6 mdc ty trong ngang véi ACB va chi
drng sau moi ngdn hang EIB day cd thé dudc danh gia 1& mot rdi ro clia STB so véi thé manh canh
tranh nganh.

Mirc dd thanh khoan: STB [a ¢ phiéu cd gia tri v&n héa cao va thanh khoan tét trén HSX véi khdi
lugng giao dich trung binh ngdy trong 3 thang gan nhéat dat 2,1 triéu c8 phiéu va dat miic cao nhat
trong khdi cac ngan hang niém yét trén sé giao dich chiing khoan,.
Bang 3: Khdi luong giao diich trung binh ngady cda cac NH niém yét

Ngan hang STB ACB EIB VCB SHB CTG

KL GD TB ngay (shares) 2,164,699 637,956 722,842 245,140 357,675 154,919

Ngudn: TLS téng hop

Cac yé&u td vi mé dan dugc cai thién nhu, CPI gidm manh trong cac thang gan ddy, ty gia hdi doai
van 6n dinh, viéc thuc hién cho vay theo I3i sut théa thudn va chinh pha chi dao NHNN thuc hién
chinh séch tién t& phuc vu muc tiéu tdng trudng kinh t& 1a diéu kién thun Igi d& hoat déng tin dung
va céc hoat ddng dich vu ctia NH phéat trién cho nira cudi ndm 2010.

DPINH GIA

Chuing ti str dung phuang phap dinh gia theo gia thi trudng dé dinh gia c6 phiéu STB, trong dé st
dung chi s8 P/E va chi s6 P/B. Ching tdi tin rang phuong phap nay phu hgp véi diéu kién cla thi
trudng Viét Nam dac biét la khdi ngan hang tai chinh.

Dudi day la mét s6 gia dinh chinh trong mé hinh dinh gia:

Gia dinh vé hoat dong tin dung: Theo ching t6i hoat dong tin dung trong nam 2010 khong cé
nhirng diéu kién thudn Igi nhu trong ndm 2009 khi ngan hang nha nudc thuc hién chinh sach tién té
that cht trong nhitng thang dau ndm 2010. Hoat déng tin dung chi chiém 24.27% t8ng thu nhap
clia ngan hang trong 5 thang dau nam 2010. Tuy nhién chiing t6i cling ky vong vao muc tdng trudng
tin dung cao han vao nlra cu6i ndm khi chinh sach tién té sé dugc ndi long hon, phuc vu muc tiéu
tang trudng kinh t€ cho ca nam 2010.

Mdc du I3i sudt thi truGng & mirc cao gilip thu nhép tir I3i gia tdng nhung ching toi khong ky vong Igi
nhuén tr 15i s& tdng dang k& ma con cd thé gidm nhe do mirc chénh 1&ch I5i sut huy dong va cho
vay c6 xu huéng giam dusi sirc ép vé giam Igi suat cho vay theo thoa thuan clia cac ngan hang va
chi dao clia ngan hang nha nudc, trong khi hoat doéng huy dong von van gdp kho khan.

Chung t6i du bao murc tang trudng khoang 42.53% thu nhap tr I&i va 63.8% chi phi Idi do do Igi
nhudn tir hoat dong tin dung gidm nhe & mdrc 2.12% so véi nam 2009

Gia dinh vé hoat dong dich vu: Ching t6i ky vong hoat dong dich vu sé cé t6c do téng trudng
cao trong s6 cac hoat dong cla STB. Trong quy 1 ndm 2010, STB da c6 doanh thu 355.75 ty dong
hoat dong dich vu, tdng manh 143% so vdi cing ky ndm ngodi. Ching t6i ky vong hoat dong dich
vu ti€p tuc co tang trudng tét trong khoang thdi gian con lai clia ndm va dat tang trudng 38.25%
cho ca nam 2010.

Gia dinh hoat dong kinh doanh ngoai hdi va vang: Mac du viéc chdm dut hoat dong san vang
c6 anh hudng dén doanh thu clia STB, mufic dd anh hudng theo STB ciing khdng dang k& vi doanh
thu tir mang nay chi chiém 3.4% t8ng doanh thu do dé khéng anh hudng dang k& dén Igi nhuén cla
ngan hang.

Trong khi ty gid USD/VND tuong d6i 6n dinh trong khoang thdi gian dau ndm, ching t6i ky vong ty
gia s€ giao dong manh han trong khoang thoi gian cudi ndm, mang lai tiém nang gia téang thu nhap
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cla STB ddi véi hoat dong kinh doanh ngoai hé6i. Chidng t6i do dé gia dinh mét mirc giam nhe vé Igi
nhuan d6i véi hoat dong kinh doanh vang va ngoai hai.

Gia dinh vé hoat dong dau tu chirng khoan: Mdc du thu nhap tir hoat dong dau tu trong quy 1
nam 2010 & mdc thap, chidng t6i ky vong thu nhap tir hoat dong nay cho cad ndm sé & mirc cao véi
gia dinh STB dd@ mua dudc lugng trdi phi€u vdi Igi tirc cao trong quy 2. Trong khi ngan hang nha
nudc dang 6 gang thuc hién cac bién phap dé giam mdrc I3i sudt trén thi trudng tir gid dén cudi ndm
dé thic day phat trién kinh té.

Du phéng EPS: V§i cac gia dinh chinh trén, mitc Igi nhudn trudc thué cla STB c6 thé dat 2,380 ty
dong, thap han murc Igi nhuan ké hoach clia STB la 2,400 ty dong. Lgi nhuén sau thué cla STB cd
thé dat 1,789 ty dong.

Ngay 7/7/2010 la ngay giao dich khéng hudng quyén cla STB, theo dé gid thi truGng dugc diéu
chinh tir 20,700 ddng/c6 phiéu xubng con 17,100 dong/cd phiéu, von diéu 1&é mdi cua STB s& & miic
9,719.48 ty dong, tdng 37% so VvGi v6n diéu |é cli. EPS theo von diéu 1& mdi s& cd thé & mirc khoang
1,950 déng va BVPS & mirc 14,320 vao thdi diém cudi ndm 2010.

Bang 4: hé s6 P/E, P/B cua cac ngan hang niém yét

Gia @ Market P/E P/B

| _Ngan hang 13/07/10 Cap Forward Forward
ACB 30.70 23,989 10.72 2.05
EIB 19.20 16,896 10.54 1.22
SHB 15.70 4,710 7.58 1.25
CTG 26.20 29,483 11.66 2.16
Average 10.13 1.67

Ngudn: TLS téng hop
Trong bang nay chiung t6i khéng bao gom hé sé cda VCB.
Bang 5: hé s6 P/E, P/B cda nganh ngén hang J cdc nudc dang phat trién.

NuSc P/E P/B
China 11.70 2.09
Indonesia 13.63 2.19
Malaysia 14.50 1.72
Philipine 14.92 1.66
Thailand 15.37 1.59
Average 14.02 1.85

Ngudn: TLS téng hop tur Bloomberg.

Hé s6 trung binh P/E va P/B clia nganh ngén hang & cac nudc dang phat trién cao han dang ké so vdi
cac hé s6 clia nganh ngan hang trong nudc. VGi muc dich than trong, ching toi st dung hé sd trung
binh nganh trong nudc véi P/E & mirc 10.13 va P/B & mirc 1.67 dé dinh gia. Khi d6 gid STB dudc xac
dinh & murc 19,700 ddng/c8 phiéu theo phuang phap dinh gid P/E va mdc 23,900 déng/cS phiéu
theo phuang phap P/B.

St dung trong s6 50%-50% cho mdi phuang phép dinh gid , gid muc tiéu clia STB & mdic 21,800
ddng/cd phiéu. V&i giad clia STB ngay 13/7/2010 & mirc 17,200 déng/cS phiéu. Ching tdi khuyén nghi
MUA déi v8i 6 phiéu nay.

RUI RO PAU TU

Canh tranh trong linh vuc ngan hang ngay cang gay gat, STB phai canh tranh giifa cidc ngén hang
TMCP ¢é nang luc canh tranh t6t nhu ACB, Techcombank, MB va canh tranh ca véi cac Ngan hang
nudc ngoai. Hién tai da cd 5 ngan hang nudc ngoai HSBC, Standard Chartered, ANZ, Hong Leong va
Shinhan hoat dong.

Hoat ddng tin dung ctia Ngan hang bi that chit tir ddu ndm dé& d6i phd véi tiém ning lam phat véi
tang trudng tin dung nlra dau nam clia ca nganh ngan hang chi dat 10.52% so vdi cubi nam 2009.
Nén kinh t& chua hoan toan hdi phuc chdc chdn s& anh hudng dén hoat dong va Igi nhuén cla hé
thdng ngan hang. Bién Igi nhudn cho vay giam & mét s6 linh vuc nhu doanh nghiép néng 1am ngu
nghiép, doanh nghiép XK, doanh nghiép vira va nhd khi cac ngan hang cam két véi NHNN cho vay &
thap nhat la 13 -13.5%/nam.

Ngoai ra sy b4t 8n trong nganh tai chinh ngan hang trong khoang thdi gian gan day doi hdi cac nha
quan ly that chat cic quy dinh vé an toan nhu yéu ciu vé tdng von diéu I& 1am gia tdng canh tranh
va giam muc sinh Igi trong nganh.
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B3 thi 3: B thi huy déng tién gui MO HINH KINH DOANH
70,000 1 60,516 Ngan hang Sai Gon Thuang Tin Ia mét trong nhitng ngan hang thuong mai c¢6 phan hang dau vdi
60,000 - o s6 v6n diéu 1& 6.700 ty dong va tong tai san 104.019 ty dong. Hoat dong dudi hinh thirc tap doan
50,000 - 44,232 gom 5 cong ty con va 5 cong ty lién két.
40,000 . e m s e A s s La en s ga ~
30.000 Chién lugc phat trién cta STB la trd thanh mot ngan hang ban Ié hang dau ¢ Viét nam. STB da
’ phét trién va thuc hién thanh cong chién lugc nay trong nhitng nam gan day, da xay dung dudc
20,000 thuang hiéu va uy tin trén thj trudng.
10,000 1”81 ’ ’ 2,7
- . . . ) Cac hoat dong chinh clia ngan hang STB bao goém: huy dong vdn, cho vay, thanh toan, hoat dong
2006 2007 2008 2009 bao lanh, dau tu va kinh doanh ngoai hoi.
®mHuy ddng TCTD ~ ®mHuy dong KH Hoat dong huy déng vén: Hoat ddng huy dong v8n ctia ngan hang lubn c6 t6c dd tdng trudng
. ) cao vdi nhiéu san pham huy dong von linh hoat do d6 STB la mot trong s6 cac ngan hang cé dugc
Nguon: BCTC cua STB tdng trueng huy déng vén cao nhdt nganh. Ngudn v8n huy dong chi yéu tir cac khach hang Ia
dan cu va cac t6 chic. kinh t€. Dén cudi ndm 2009, ty trong huy dong v6n ti khach hang chiém
95,7% tdng s6 von huy dong, va tién vay cac to chirc tin dung chiém 4,3%. Ngudn vén huy dong
chu yéu la ngudn vén ngén han.
Hoat ddng tin dung: Hoat ddng tin dung cta ngdn hang phu thudc nhiéu vao ngudn vén ngdn
han nén chu yéu ciing la cac khoan tin dung ngdn han.
Dudi day la cac do thi cd cdu tin dung theo thgi han, linh vuc hoat dong, dia ban va loai hinh
doanh nghiép:
D0 thi 4: Co' céu tin dung theo ky han D3 thi 5: Co céu tin dung theo Linh vuc

® Thugng mai mNong lam m San xuat m Xdy dung =DV
ETDngén han ®TDtrung han ®TD daihan A ,
= Kho bai,van tdi =GD DT = BDS KS = Khac
D0 thi 6: Co' cau tin dung theo khu vuc dia ly D0 thi 5: Co cu tin dung theo loai hinh doanh nghiép

7.41% %

ETPHCM HWHaNOi ®PBSong CL M Mién trung = DNNN = DN CP = Cong Ty TNHH = Cé nhan = Khac

Ngubn: BCTC cua STB Hoat déng phi tin dung: Xay dung dugc mang Iudi dai ly rong rdi & cac ngan hang trén 80 nudc,
hoat dong thanh toan va ngoai h&i cé diéu kién thun Igi d& phat trién do dé thanh toan c6 ty
trong cao trong cd cdu thu nhép tir cac hoat dong dich vu véi doanh thu dat 575,7 ty trong 2009
chiém 46% t6ng thu nhap tir HD dich vu.

B3 thi 7: Thu nhdp HP DV/téng thu nhip cia cdc D6 thi 8: Ca cdu Thu nhép hoat dong dich vu cla STB

ngén hang
16%
14%
12% 2
10%
8% / >
6% —%//x
49 /.
i —~=
2%
0% 4 p A o
— & 27 g 2008 20% mBolanh mThanhtodn =Ngdnquj = M8igici CK = Thué va quan Iy kho = Khéc
—— ACB —*— VCB . )
Ngudn: TLS téhg hop Nguén: BCTC cua STB
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Hoat déng dau tur: cling la mét trong nhitng hoat dong quan trong c@a STB vGi phan 16n g cau
dau tu tap trung & trai phiéu chinh pht va chiing khoan ng do cac to chirc tin dung va to chirc
trong nudc phat hanh (91,9% tong gid tri danh muc dau tu) la cac khéan dau tu tuong doi an

toan va &n dinh.

Cong ty con

[Té€n cong ty Ty Ié sé hitu
ICong ty Quan ly ng va khai thac tai san 100%
(Cang ty kiu h8i SG TT 100%
ICong ty cho thué tai chinh NH SG TT 100%
ICong ty chirng khodn NH SG TT 81.2%
ICong ty vang bac da quy SG TT 100%
Cong ty lién két

[Tén cong ty Ty I€ sé hitu
ICong ty CP quan ly quy dau tu VN 51%
ICong ty CP dau tu Sai Gon Thuong Tin NA
Cong ty CP Xuat nhap khdu Tan Pinh NA
ICong ty CP Pau tu xay dung kién triic Toan Thinh Phat NA
ICong ty CP Dia 6c Sai Gon Thugng Tin NA
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Ngay PH Loai BC Khuyén nghi Gid hién tai Gid muc tiéu NguGi phan tich
18/05/2010 Cap nhat MUA 20,600 30,200 Vu Thuy
04/06/2010 Cap nhat MUA 20,600 30,200 Vu Thuy
13/07/2010 Cap nhat MUA 17,200* 21,800* Nguyen Quang Huy

( *gia diéu chinh sau chia tach va tang von)
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XUNG POT LOT ICH

C6 thé cd xung dét Igi ich do Chitng khoan Thiéng Long va cac khach hang cé thé c6 quyén Igi tai cdng ty nay thng qua
viéc dau tu va/hodc cung cap cac dich vu tu van khac trong qua khd, hién tai hodc tuang lai.

SAN PHAM

Béo cdo nay phan tich nhitng dién bién mdi nhéat tai doanh nghiép. Vui 1ong lién lac vdi cac chuyén vién phan tich hoéc can
bd ban hang cé tén & trén dé biét thém vé& doanh nghiép nay. Chlng tdi cdm on khach hang vé nhitng phan hdi vé& san
ph&m. Chl’ng khoén Théng Long phét hanh béo cdo nay nhung nhitng sai s6t néu cé thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c8 phiéu dugc ky vong té&ng hon khoang 15% so véi gid ngay ra bao cdo. BAN: cd
phiéu dugc ky vong gidam hon 15% so véi gia ngay ra bdo cao. GIU: C8 phiéu dao ddng trong khoang -15% dén 15% so
V@i gia ngay ra bao cao.

KHOI PHAN TICH VA TU VAN PAU TU

Chuling t6i cung cp cac nghién clru kinh t& va c8 phiéu. Nhdm nghién clru kinh t& dudc phu trach bdi Pham Thé Anh (Tién
sy, Manchester, UK) dua ra cac bao cao dinh ky vé cac van dé kinh t&€ vi m6, chinh sach tién té va thi truGng trai phiéu.
Nhém nghién cfu cd phiéu do Do Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra céc bdo céo vé cong ty niém
yét, cong ty tiém ndng va nganh. Khéi Phan tich va Tu van dau tu ciing dua ra cac binh luan va nhan dinh vé thj truGng
thong qua hai ban tin la The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

chiing khoan dau tién tai Viét Nam. Cong ty dugc thanh lap theo Ludt chiing khoan Viét Nam, cung

cap cac dich vu bao gém: méi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va

-lhang Long céc nghiép vu thi trudng von. V&i trén 400 nhan vién lam viéc tai cac van phong Ha N&i, H6 Chi

SECURITIES Minh, Hai Phong va cac vung chién lugc khac, Thang Long hién la mét trong nhitng Cong ty Chiling

khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang ctia chiing t6i bao gom cac nha dau tu ca

nhan va td chiic, cac t8 chirc tai chinh va cac doanh nghiép. La thanh vién cta tap doan MB bao gdm Ngan hang MB, Céng

ty Dia 6c MB, Cong ty quan ly tai san MB va Cong ty Quan ly quy MB Capital, Thang Long c6 nguon luc In vé con ngudi,

tai chinh va c6ng nghé dé co thé cung cdp cho céac khach hang cac san phdm va dich vu phl hgp ma réat it cic cong ty
chitng khoan khac c6 thé cung cép. TU khi dudc thanh 1ap, Théng Long d& dugc nhin nhan 13:

bugc thanh Iap vao ndm 2000, Cong ty CP Chiing khodn Thang Long la mét trong nhiing cong ty
| I

e  COng ty mai giGi hang dau, ding th(r nhat vé thi phan mai gidi nam 2009

e  (COng ty nghién clu co tiéng noi trén thi trudng véi doi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san
ph&m nghién clru vé kinh t& va thi trudng ching khoan.

e  Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty cd quy mo vira.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh
thlrc cia COng ty Chirng khoan Thang Long. Nhiing Iap luén thé hién quan diém trong bao cdo nay ciing cd thé thay déi
bat cr lic nao ma khong can phai bdo trude. Cac tac gia da dua vao nhitng thong tin tir nhifng ngudn dugc coi la dang
tin cdy, du vay ho cling khdng kiém chlfng mdt cach doc 18p cac ngudn tin nay. Nhitng khuy&n nghi trong bdo cdo nay
dugc hiéu 1a danh cho nhiing khach hang hién tai ctia Céng ty Ch*ng khoan Théng Long. Bdo cdo nay ciing khéng nén
dudc coi la co s& dé dua ra nhitng khuyén nghi mua, ban hodc dang ky dau gid nao. Bao cdo nay cling khdng nén dugc
phén phat thém toan bd hodc tirng phan du véi muc dich nao. Khdng c6 bat cf nhitng can nhdc nao dudc dua ra lién
quan t&i muc tiéu dau tu, tinh hinh tai chinh hay nhu cau cu thé ndo dé clia ngudi nhan.

© Ban quyén. Cong ty Chirng khoan Thing Long 2006-2010, TAT CA QUYEN BUOC DAM BAO. Ting phan
hodc toan bd bdo cdo nay khdng dugdc ché bién lai, luu gilt hodc phan phat bang bat c hinh thirc hay phuang tién gi
ma khong dugc phép clia Cong ty Chiing khoan Thdng Long.
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