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Sacombank 1a mét trong 5 ngan hang TMCP hang dau Viét Nam véi
téc do tang truong huy dong von, ting truong du nog, ting trudng
doanh thu, lgi nhuan luén cao hon muic binh quan nganh. Hiéu qua
hoat dong kinh doanh ciia Sacombank ciing khé tét, ty sudt sinh 1o
cao. Vi hudng phat trién kinh doanh dung din, linh hoat, doi ngii
lanh dao tdm huyét voi cong ty va ¢d nhiéu kinh nghiém nén trién
vong phat trién ciia STB trong thoi gian toi 1a rat 16n.

Mic di thi trudng tai chinh con nhién bién dong, két qua kinh doanh
STB trong nim 2010 vin chua 4n tugng. Tuy nhién, véi vai trd nganh
xuong séng cia nén kinh té, nganh ngan hang dic biét 1a nhirng ngan
hang I6n s& van duoc danh gid 1a tiém nang 16n trong tuong lai.

STB hién dang duoc giao dich vung P/E 2010 8.15x va P/B 1.06x.
Chling tdi van giit khuyén nghi mua vao dbi véi c6 phiéu Sacombank
cho muc tiéu trung va dai han véi gia myc tiéu 19,000 ddng.

Nhirng diém chay

< Thi truong tai chinh quy 3 bién dong manh. Chinh s4ch tién t¢é
chuyén tir néi 10ng sang that chat.

% Lai suat trén thi truong 1 va 2 tang mgnh, cudc chay dua 1ai SUAt
duong nhu dang manh nha trong hé thong NHTM.

++ Chi phi lai tang cao cong v6i nhitng cong cu thit chat tién té sé&
anh hudng 16n dén loi nhuin cic ngin hang.

< BCTC 9 thang hop nhét, tong thu nhip cia STB ting 31%, hau
h@t cac mang Qéu tang truong. LNTT 9 thang dgt 2,005 ty chua
ké dén khoan 16 chénh léch ty gia 482,857 triéu dong.

< Theo lanh ‘dao ngan hé}ng, 11 thang nam 2010, LNTT STB dat
2,192 ty, bang 91.3% ké hoach nam.

¢+ Hoat dong cho vay s€ §6i dong lai u‘rqgi&a nam 2011, loi nhuin
STB nidm t6i du doan van duy tri mic 6n dinh.

Chi tiéu Q4-2009 Q1-2010  Q2-2010  Q3-2010 Q4-2010F  2010E 2011F

Thu tir 1i (triéu ddng) 2,062,999 2,278980 2,642,952 3,040,335 3,730,870 11,693,137 16,916,253
Téng trung (%) 13.12%  46.96%  59.62%  62.73%  80.85% 63.82% 44.67%
Ty 1& LN tir 1i/Thu tir 1i (%) 27.13%  27.21%  3153%  32.01%  26.17% 29.10% 24.64%
Ty 1& LN thudn/Thu tir 14i (%) 35.40%  25.40%  21.83%  31.37% 9.95% 21.22% 16.08%
LNTT (triéu déng) 639,395 567,454 461295 923062 329,108 2,280,919 2,517,776
Loi nhuén rong (triéu dong) 482,022 426,194 282471 811,068 225768 1745501 1,862,849
Téng trung (%) 241.07%  43.31%  -41.41%  98.28%  -53.16% 4.49% 6.72%
EPS (dbng) 525 464 308 884 246 1,902 2,030

«* EPS 2010, 2011 dugc tinh trén 917.9 triéu CPLH.
¢ BCTC 3 quy 2010 dugc diéu chinh phll hop véi s6 lidu liy ké. Khoan chénh léch ty gia duoc hoach toan vao cudi nam.
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" THONG TIN CHINH

Sacombank

MOAN HANG BAI GON THUONG TN

Sacombank hoat dong theo
moé hinh tap doadn tai chinh
gom 5 cong ty truc thudc va 5
cong ty lién két.

Thi truong tai chinh quy 3
bién dong manh. Chinh sach
tién t&¢ chuyén tir néi long
sang thit chit.

Tang truong tin dung dén
cuoi thang 10 dat 22.5%,
cung tién tang 21.29%.

Lam phat tir thang 9 d& bt
dau c6 dau hiéu vugt tim
kiém soat.

LAi suat thi truong lién ngan
hang tang manh.

L&i suat thi truong dan cu

Téncongty :Nganhang TMCP Sai Gon Thuong Tin

Tén viét tit  : Sacombank

Ma giao dich : STB San giao dich: Hose

Dia chi : 278 Nam Ky Khéi Nghia, Quén 3, TPHCM.
Dién thoai : 84-(0)8-932.04.20

Website > www.sacombank.com.vn

Sacombank duogc thanh 1ap vao nim 1991 dua trén sy hop nhét cia 4 t6 chic tin
dung tai thanh phd HCM véi sé vén diéu 1& ban dau 1a 3 ty dong. Trai qua hon 18
nam hoat dong va phét trién, Sacombank d tré thanh 1 trong 5 ngén hang thuong
mai ¢ phin 16n nhit Viét Nam véi s6 von diéu 1& dén cudi quy 3/2010 129,179 ty
ddng, hoat dong theo md hinh tap doan tai chinh gom 5 cong ty tryc thude va 5 cong
ty lién két hoat dong trong cac linh virc ngan hang, ching khoan, quan 1y quy, cho
thué tai chinh, bt dong san, vang.

Cap nhat hoat dong nganh ngan hang dén thang 11/2010

N&i tiép chu trrong “vao 10, ra 12” ngay 15/10/2010, cac ngan hang thuc hién ddng
thuan giam 14i suat huy dong VND, mit bang 14i suit huy dong cta cac to chirc tin
dung da giam nhe tir 11.2% xudng mirc 11%/ndm, muc 13i suat nay dugc ap dung
d6i voi tt ca cac ky han tir 1-12 thang.

Trong thang 10, trén thi truong chinh thirc, ty gia binh quén lién ngan hang 6n dinh
o mirc 18,932 VND/USD, ty gia giao dich cta cac ngin hang thuong mai dao dong
trong khoang 19,480-19,500 VND/USD. Tuy nhién, ty gia USD/VND trén thi
trudng tu do c¢d xu hudng tang cao hon ty gid giao dich cua cac ngan hang thuong
mai, ty gia thi truong tu do cudi thang 10 dat trén 20,250 VND/USD.

Téng s6 du tién gt cta khach hang tai cac t chure tin dung dén cubi thang 10/2010
wée ting 22.81% s0 vai cudi nam 2009. Tin dung dbi v6i nén kinh té dén cudi thang
10/2010 udc tang 22.5% s0 V6i cudi nim 2009. Tong phuong tién thanh toan théang
10/2010 wdc ting 21.29% 50 v&i cudi ndm 2009; trong d6, tién mit luu thong ngoai
hé thong ngan hang ting 13.04%.

Lam phat co vé nhu nam trong tim kiém soat trong nhiing thang dau nim da c6 diu
hiéu ting manh tir “ct sdc gido duc” tir thang 9. Budc qua thang 10 va 11 véi nhitng
anh huong cia Pai L& 1000 nim Thiang Long va thién tai I lut tai Mién Trung, gia
ca hang loat mat hang ting cao diy CPI ca nudc tinh dén thang 11 ting 11.09% so
Vi cling Ky nam trude va ting 9.58% so voi thang 12 nam 2009.

Nhu vy, khi myc tiéu ting truong kinh té gan nhu dat dugc, chinh sach tién té quay
lai phuc vu muc tiéu kiém ché lam phat voi hang loat cac thay ddi 16n nhu tang 14i
Suét co ban tir 8% 18n 9% ngay 12/11/2010. LAi suét thi truong 1 (dan cu) va 2 (lién
ngan hang) theo d6 ciing tang vot va lién tuc 1ap nhiing nhiing dinh mai.

% VNIBOR
Cua dém
—— 1 tudn
——— 2 tuan
— 1 thang
— 3 thang
6 thang
-12 thang
= = L=} = = = = = = = = = o )
& g s = = = 3 kst 0 =
& & & & @ < =1 =3 S = = = =
— ob % o o =] o =1 P o = - =
— L] (2] — o~ fa] - — o
3
Nguon: SVB

Trudc nhiing bién dong d6, ngdy 11/11 NHNN quyét dinh s& ting luong vén bom ra
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tang nhanh va dang manh nha
cudc chay dua I&i suat moi.
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LAi suat huy dong lién tyc lap
dinh va hién dang giao dong
o muc 14-15%/nam.

LA&i suat cho vay thuc té d&
[én muc trén 20%.

Hoat dong cua cac NHTM
trén thi truong vang dang dan
di vao on dinh.

LAi suat ting s& ddy chi phi
1én cao, tang trudng tin dung
dén cubi nam 2010 s& han
ché. Loi nhuan NHTM khong
c6 yéu td dot pha mai.
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trén thi truong mo, tang thém ky han 2 tuan (14 ngay) bén canh cac ky han dang duy
tri hién nay, yéu cau cac NH chu dong kiém ché cho vay trén co s¢ can ddi voi so
von huy dong duoc. Bén canh d6 NHNN s& chi ddm bao thanh khoan cho thi
trudng. LS 1ién NH ngay trong chidu 11/11 d4 ha nhiét. Theo cac NH thuong mai,
mirc LS 1ién NH thap nhét con khoang 15%/nim, cao nhéat 19%/nim, cao hon nhiéu
mirc 14i suit binh quan NHNN thong bao trén website. L&i suat qua dém trén thi
trudng lién ngan hang ciing d4 sut giam. Tuy nhién, dau thang 12, 14i suat d4 c6 dau
hiéu ting cao trd lai, theo thong tin tir Bao Tudi Tré ngdy 09/12 l4i suit lién ngan
hang xoay quanh 20%.

Song song Vi viée tang lai suét trén thi truong 2, cac NHTM tich cuc canh tranh
huy dong tir dan cu bang viée nang lai suét. Sau thoi gian dai di pho bing cac
chuong trinh khuyén mai, cong 14i suat, thuong 13i suit,... cac NHTM d4 chinh thire
thay d6i biéu 14i suat va tién phong la BIDV, ngay sau khi 1i sut co ban tang 1én
9%, BIDV d4 tang 14i sut huy dong cac ky han 1én 12%/nam. Tiép sau d6 hang loat
cac ngan hang thay phién nhau diéu chinh 14i suét va lién tuc 1ap dinh méi.

Ngay 19/11/2010, Ngan hang TMCP Sai Gon (SCB) cong bd mirc 14 suit méi
13.5%. Ngay 22/11/2010, Ngan Hang Nam A lap dinh voi muc 140 suit huy dong
Ién t&i 13.75%. Ngay 26/11/2010 Ngan hang Mién Ty (WesternBank) ting 14i Suat
Ién 14.5%. Ngay 08/12 Techcombank gay nao loan thi truong voi mirc 18i Sudt 17%,
VIB 17.3%, SeAbank 1én t6i 18%. Tuy nhién, ngay trong ngay NHNN d& can thiép
va cac NHTM déu dua vé& mirc phd bién 14%. Cac 6ng l6n nhw ACB, EIB, STB,
BIDV ciing d4 vao cudc v6i 1ai sudt niém yét 18n t6i 14%/nim. Mai day, NHNN
cung hiép hoi ngin hang da co dugc su ddng thuan cta 12 NH trén dia ban Ha Noi
v6i thoa thudn dua 14i suat xudng mirc 14%, cong thuong va khuyén méi t6i da
khong vuot 15%, néu vi pham sé& bi co quan quan 1y xir 1y.

Theo NHNN, tinh dén 25/11/2010, 14i suat cho vay VND v&i néng nghiép nong
thoén, xuat khéau, chi phi san xuit doanh nghiép nhé va vira: 12-12.75%/nam; cac dbi
twong san xudt kinh doanh khac: 13-17%/nam; phi san xuit: 18-20%/nam. Tuy
nhién, theo phan hoi tir phia DN, 14i suat cho vay thyc té d4 1én muc trén 20%. Bién
do 1ai vay ciing dugc mot sé NH diéu chinh ting 1én tir +/-3% lén thanh +/-5%.

Vé thi truong huy dong vang, sau chinh sach thu hep hoat dong huy déng va cho
vay ciia Ngan hang Nha nudc, 18i suit huy dong vang trén thi truong da dinh hinh
xu huéng giam. Pau thang 11, hai thanh vién cé hoat dong kinh doanh vang va
ngoai hbi 16n 1a Ngan hang Thuong mai C6 phén Xuédt nhap khéu Viét Nam
(Eximbank), Ngan hang Thuong mai CH phan A chau (ACB) d4 quyet dinh gidm
manh 1&i Suat huy dong vang. Méi nhit, SCB ciing chinh thirc c6 dleu chinh. Theo
biéu 1ai suit méi ap dung cua SCB, 14i suit huy dong Vang giam rat manh, tir cic
muc cao 2.76%, 2.88% va 3%/nam ddng loat giam xudng con cao nhat 0.3%/nam.
Day ciing 1a ngan hang c6 lai suit huy dong vang cao nhat trong hé théng trong thoi
gian qua véi nhitng mirc tir 2.76% - 3%/nam néi trén. Hién nhiéu thanh vién khac
van dang ap dung 14i suit huy dong vang tir 1% - 1.5%/nam tiiy timg ky han va loai
vang huy dong.

V6i nhing thay d6i manh vé biéu 13i suat huy dong c6 thé noi hé thdng NHTM dang
d6i mat voi vin dé thanh khoan trong thoi gian cudi nim 2010. Cudc chay dua I4i
suit duong nhu dang duge hinh thanh rd nét. Dac biét trong giai doan thit chit tién
t¢, viéc ting cung g tién cuia NHNN 1 rat kho thyc hién, vi vay clru canh cua cac
NHTM la tir thi truong dan cu. Lai Suat huy dong cao, chi phi dau vao cao, lai Suét
cho vay cao s& khién nhidu DN ngan ngai trong viéc tlep can vbn vay khi moi
truong kinh doanh hién nay kha kho khan dé tao ra ty sut loi nhudn trén 20%. Do
do, tang trudng tin dung giai doan con lai nam 2010 s& kho khin hon. Diéu ndy dan
dén loi nhudn cac NHTM ciing kho tao ra ting truéng cao nhu mong doi.

Cap nhat két qua kinh doanh 9 thang diu nim STB
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BCTC hop nhat 9 thang cia
STB ghi nhan ting trudng
31% trong tong thu nhap.

DPong gop chu yéu 1a thu nhap
|4i thuan, tuy nhién thu tir 14
tang truong thap hon chi phi
tra 1ai.

Co chu thu tir i

o Thuli fisngéi

Thel@ KD BT CK
W Tkl cho thus TC

¥ Thi khac 1 i dung

Hoat dong tin dung van
chiém vai tro chu chot véi ty
trong khoang 79%.

Co chu chi tra [

& Tra i i g6

V03 L tien vay
Tra 1 phit hanh GTCG
T it thise TC
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Chi phi tra 14i tién goi chiém
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Theo bao céo hop nhét 9 thang dau nim 2010, két qua kinh doanh ctia STB ghi nhan
nhitng tang truong tt so v6i cing ky. Tong thu nhép cua ngan hang dat 3,706 ty,
tang 31% so voi clng Ky nam trude, trong d6 thu nhap i thuan van chiém ty trong
chii yéu véi 2,426 ty dong, ting truong 39%. Hoat dong dich vu dat 570 ty dong,
giam 16%. Hoat dong mua ban ching khoan dau tu dat 362 ty ddng, bang gan 3 lan
S0 Véi cling ky. Trong khi d6, hoat dong mua ban ching khoan kinh doanh 15 22 ty.
Hoat dong kinh doanh ngoai hdi va vang dat 243 ty dong. Tuy nhién, STB cho biét,
liiy ké dén 30/9, khoan 18 chénh léch ty gid hdi dodi do dnh gi4 lai 1a 482.86 ty
ddng. Khoan ndy s& dugc hach toén theo quy dinh cua Ngan hang Nha nudc - ghi
nhan chénh léch ty gi4 vao cudi niam, dong nghia voi loi nhuan ndm 2010 s€ giam
twong tmg. (B&o c4o hop nhat 6 thing diu nim trudc va sau soat xét cia STB ciing
ghi nhan khoan chénh léch 16n, 1i/15 tir hoat dong kinh doanh ngoai héi giam 406 ti
ddng tir 80.2 ti ddng trudc soat xét xubng 4m 326 ti ddng sau soat xét. Theo STB, s
di ¢6 chénh léch nay 14 do bao cdo tai chinh trude soat xét ghi nhan chénh léch ty
gi& vao cubi nam, trong khi BCTC sau soat xét theo quy dinh cua ké toan Viét Nam
- kiém toan yéu ciu ghi nhan vao trong ky). Trong bao cao nay, chting toi thdng
nhit ghi nhan khoan chénh léch ty gia hdi doai vao cudi nim, do d6, két qua kinh
doanh trong quy 3 s& dugc diéu chinh dé phi hop véi két qua hop nhat liy ké 9
thang va nhimg khoan chénh Iéch dugc ghi nhan trong quy 4 s& 1am lgi nhuin giam
tuong trng so voi cac quy trudc.

Trong 9 thang dau nam, tuy thu nhap 14i thuan ting trudng trén 39% so vai cling Ky
nhitng phan thu tir 14i ¢6 ting truong thap hon chi phi tra 14i.

9T2009 972010

Co ciu thu tir 13

Thu lai tién goi 369,417 7.3% 567,997 7.1%  53.75%
Thu l&i cho vay khach hang 4,024,932 79.3% 6,287,469 79.0% 56.21%
Thu l4i kinh doanh déu tw CK 610,730 12.0% 901,964 11.3% 47.69%
Thu 13i cho thué tai chinh 35,334 0.7% 53,449 0.7% 51.27%
Thu khéc tir tin dung 34,387 0.7% 151,388 1.9%  340.25%
Tong thu tir 13 5,074,800 100% 7,962,267 100% 56.90%

Nguén : BCTC hop nhat 9 thang STB

Thu tir hoat dong tin dung (cho vay khach hang) van 1a ngudn thu chii yéu cua STB,
chiém ty trong twong ddi 6n dinh quanh 79% va dat dugc tang truong t6t voi
56.21% trong 9 thang dau nim. Cho vay khach hang dén cudi quy 3 dat 78,765 ty
(tang 32%), |4i suit cho vay binh quan dat 14-15% cao hon mirc 14i suat binh quéan
12-13% nam 2009. Khoan thu khéc tir tin dung trong 9 thang dau nim ting trudng
manh v&i trén 340% dén tir nhitng khoan phu phi khac cua ngan hang nham ting
ngudn thu khi 14i suat cho vay trong nhitng thang dau nim bi kiém soat cht ché.

Cung Vvéi sy tang 1én trong thu tir 18i, khoan chi phi tra 1ai cling ghi nhan sy ting
trudng cao vdi 66% trong 9 thang dau nam.

Co céu chi phi l4i 9T2009 9T2010 yoy

Tra 18i tién gbi 2,869,674 86.1% 4,082,409 73.7% 42.26%
Tra 18i tién vay 131,937 4.0% 1,090,965 19.7% 726.88%
Tra 14i phat hanh gidy to co gia 309,167  9.3% 323,887  59%  4.76%
Tra 14i tién thué tai chinh 0 0.0% 990 0.0% n/a

Chi phi hoat dong tin dung khac 20,700 0.6% 37,422 0.7% 80.78%
Téng chi phi lai 3,331,478 100% 5535673 100.0% 66.16%

Nguén : BCTC hop nhat 9 thang STB

Nhu thuong 1& khoan tra 14i tién goi van chiém ty trong cao nhit, xap xi 74%, tuy
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80% tong chi phi 14i, 14i suat
huy dong cao s& khién chi phi
nay tang lén trong tuong lai.

LNTT STB 9 thang dau nim
dat 2,005 ty, chua tinh dén 160
chénh léch ty gia 482 ty.

Cudc chay dua lai suét giénh
thi phan s& mang 1ai nhicu rui
ro cho ca hé thong ngan hang.

Dai dién Sacombank cho biét
tinh dén thang 11, LNTT dat
2,192 ty, bang 91.3% ké
hoach nam.

Muc tiéu chinh sach nha nudc
van nhim vao ting trudng tuy
nhién chinh sach thit chat
trong ngdn han s& gay nhiéu
kho khan cho NHTM.

Hoat dong cho vay s€& sobi
dong lai tuir gitra nam 2011.

nhién trong 9 thang dau nam 2010 ty trong c6 su giam sit so v&i cling Ky nim trudc.
Thay vao d6 1a sy ting 1én déng ké trong khoan chi phi tra 14i tién vay ctia ngén
hang. DU ty trong giam nhung khoan tra 13i tién goi van dat ting truong cao véi
42% so véi ciing ky. Co 2 nguyén nhan chinh din dén chi phi l3i ting cao : thir 1 13
mit bang 14i suat huy dong thoi gian 9 thang nam 2009 chi xoay quanh mirc 8-9%,
thap hon mirc 10-11% ciia 9 thang dau nam 2010; thir 2 1a tong tién goi khach hang
tinh dén cudi quy 3/2010 dat 80,938 ty (tang 33.7% so véi cling ky nim trudc).

Theo bao c&o hogp nhét ciia STB, két thic 9 thang ddu nim, STB dat 2,005 ty LNTT
tang truong 30.6% so vai clng ky nam trude. LNST dat 1,541 ty ddng trong do loi
fch c6 dong thleu s6 12 21 ty, loi nhuan rong cho cb dong cong ty me dat 1,520 ty,
EPS tinh trén gan 918 triéu ¢ phiéu luu hanh twong ng 1a 1,657 dong. (Béo c4o
hop nhat 9 thang va 6 thang co sy chénh léch vé sé lidu do cach hoach toan khoan
chénh léch ty gia theo quy dinh cia NHNN va kiém toan Viét Nam c6 su khac biét)

Trién vong kinh doanh

Nhu d4 trinh bay trén, cudc chay dua 14i suat dang dién ra manh mé trén thi truong.
Khéng chi cac NHTM quy md vira va hhé ma nhiig ngdn hang I6n ciing dang vao
cudc dé duy tri thi phan. Nhu vay, viéc ting 14i sut huy dong s& 1am ting chi phi tra
14 cia cac ngan hang, trong khi dAu ra, hoat dong cho vay dang dan duogc thit chit.
Mot mat vi lai suat tren thi trudng qué cao dé hap dan cac DN ln c4 nhin, mot mét
chinh sach thét chit tién té nham kiém ché lam phat cia NHNN ciing han ché cac
NHTM giai ngan. Khoan chi phi tra 1i ting 1én cao cong véi thu nhap 14i khéng thé
tang twong tmg s& 1am rui ro tiém tang cho nhitng NH huy dong nhiéu & mirc cao.

Theo biéu 14i suat hién nay ciia Sacombank, cac ky han van giao dong & mirc thip
quanh 11-12%, dinh cao nhét 12 12.2% cho ky han 1 thang, 2 thang va trén 1 nim,
linh 14i cudi ky. L&i suat thoa thuan thuc té cho khach hang ciia Sacombank xoay
quanh 14% va l4i suit cho vay vao khoang 17-19%.

Theo chu tich HDQT Sacombank, chi tiéu lgi nhuin cua riéng Sacombank (chua
tinh lgi nhudn hop nhit tir cac cong ty con tryc thudc) xay dung cho nim nay 13
2,400 ty dong. 11 thang dAu nam, Ngan hang d4 dat hon 2,192 ty ddng loi nhuan
trude thué, bang 91.3% so voi chi tiéu ca nim. Bén canh d6, nguoi dimg dau
Sacombank ciing cho hay hoat déng cua cic cong ty con tryc thudc Tép doan ndim
nay co két qua kha t6t. Vi thé, ty 1& ¢b tirc ndm 2010, Sacombank s& chi tra cho cb
dong & mirc khoang 14 - 16% (bang c¢6 phiéu).

Hoat déng nganh tai chinh n6i chung va linh vuc ngan hang néi riéng chiu sy anh
hudng rét 16n tir nhitng yéu t& vi mo. Muc tiéu ctia Nha nudc ta trong nam 2011 van
tép trung manh vao tang truong kinh té voi 7-7.5% tang trudng GDP so v6i nam
2010. Do do, tang trudng cung tién (M2) va tin dung dugc du bao van & mirc cao
cho nam 2011. Tuy nhién, van d& cip bach nhit hién nay van 1a lam phat. Do do,
theo NHNN, chinh sé&ch tién té that chat co thé s& duoc duy tri trong ngan han tir 3
dén 6 thang v6i nhiig bién phap dang dugc cin nhic téi nhu ting ty 18 du trit bac
budc, ting 14i suat, kiém soat gia ca hang hoa,... Piéu ndy tit yéu tac dong dén ké
hoach ciing nhur méi treong kinh doanh ctia cac NHTM.

Gia dinh cta chung t6i, tin dung cia ngén hang hét nim 2010 va ddu 2011 s& vin
trong tinh trang han ché giai ngan. Bit dau tir Quy 2/2011 hoat dong cho vay s& khoi
phuc manh, mat bang 13i suat nhin chung sé& giam twong tmg khi ty 1¢ lam phat dugc
on dinh muc 1 con s6. Tuy nhién, chi phi tra 18i cua ngan hang van chua giam ngay
vi nhimg khoan huy dong véi 13i sut cao trong thoi gian gin day.

Dya trén nhimg phén tich d6, nam 2011 chung t61 danh gia hoat dong STB s& khong
tao dugc dot pha méi, tuy nhién loi nhuin van dugce duy tri mic 6n dinh.
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‘ Két qua kinh doanh (tj VND) 2006 2007 2008 2009 2010E 2011F
1. Thu tir 18i va cdc khoan tuong ty thu nhép 18i 1,670 3,383 7,161 7,138 11,693 16,916
2. Chi tra 13i va cac khoan tuong ty chi phi 18i 989 2,231 6,014 4,835 8,290 12,748
I. Thu nhép lai rong 680 1,152 1,147 2,303 3,403 4,168
. Thu phi va dich vy thuan 120 193 562 1,036 846 663
11 LA&i/ 18 tir kinh doanh ngoai hdi 4 101 510 314 21 149
IV. L&i/ 16 tir mua ban chimg khoan kinh doanh 7 600 87 16 45) 141
V. L4i/ 15 tir mua ban chimg khoan dau tu 136 209 (88) 413 313 106
VII. Thu nhap tir gop von mua cd phan 104 183 120 87 70 85
VI. L4i 15 tir hoat dongkhéc 11 4 116 (73) 124 157
VIII. Chi phi hoat dong 408 741 1,270 1,639 2,252 2,749
X1.Thu nhap truéc thué 611 1,582 1,110 2,175 2,281 2,518
XII. Thué thu nhap doanh nghiép 141 184 155 504 509 629
XIII. Lgi nhuén sau thué 470 1,398 955 1,671 1,772 1,888
XVI. Loi ich cia ¢b dong thiéu sé 0 0 0 0 27 25
XV. Lai cho cbng ty me 470 1,398 955 1,671 1,746 1,863
EPS 2,250 3,142 1,866 2,493 1,902 2,030

. Tién mat tai quy 2,827 3,335 8,459 8,702 8,730 15,791
II. Tién giri tai ngn hang trung wong 994 3,879 3,225 2,634 3,406 3,406
1. Tién vang gii, cho vay tai cac TCTD khac 2,020 4,656 7,048 15,200 15,415 7,573
IV. Ching khoan kinh doanh 264 4,142 370 850 1,136 1,940
V. Céc cdng cu tai chinh phai sinh 1 5 7 609 0 0
VI. Cho vay khach hang 14,313 35,201 34,757 59,141 83,395 129,079
VII. Chimg khoén dau tu 2,065 9,174 8,970 9,912 16,338 17,458
VIII. Gép vbn dau tu dai han 781 1,496 1,254 603 740 740
VII. Tai san 708 1,020 1,696 2,481 3,344 4,517
1. Tai san ¢b dinh 417 590 912 1,365 1,831 2,310
2. Tai san c6 dinh thué tai chinh 18 23 24 9 21 23
3. Tai san vo hinh 274 407 760 1,107 1,492 2,184
VIII. Tai san c6 khac 804 1,666 2,654 3,886 1,805 5,277
TONG TAI SAN 24,776 64,573 68,439 104,019 134,309 185,781
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. Céc khoan ng chinh phu va NHNN 482 750 52 3,614 2,347 2,731
I1. Tién gui va vay cac TCTD khac 815 4,509 4,488 2,739 5171 8,874
11. Tién giri cua té chirc kinh té , dan cu 17,512 44,232 46,129 60,516 87,818 135,574
IV. Céc CCTC phéi sinh va khoan ng TC 0 0 0 0 0 0
V. Vén tai trg ty thac diu tu 0 1,003 1,014 1,975 1,714 1,722
V1. Phat hanh gidy to co gia 2,529 5,197 7,659 22377 19962 20,161
VII. Tai san ng khac 568 1,531 1,337 2,020 3918 3,526
VII. Vén va cac quy 2,870 7,350 7,759 10,547 13379 13,192
1. Vén cua to chirc tin dung 2,249 5,662 5,978 8,078 10,897 11,069
- Vén didu 18 2,089 4,449 5,116 6,700 9,179 9,179
2. Quy cua tb chirc tin dung 185 453 797 1,005 1,010 1,056
3. Chénh léch ty gia hbi doai 0 0 0 0 (483) (507)
4. Chénh léch danh gia lai TS 0 0 0 0 0 -
3. Loi nhuén chua phén phéi 436 1,235 984 1,464 1,466 1,083
VL. Loi ich c¢b dong thiéu sb 230 489 492
TONG NGUON VON 24,776 64,573 68,439 104,019 134,309 185,781

Tang truéng (%)

Thu tur 18 61.6% 102.6% 111.7% -0.3% 63.8% 44.7%
Thu nhap 1ai thuan 56.4% 69.3% -0.5% 100.8%  47.8% 22.5%
Tién goi tir khach hang 67.1% 152.6% 4.3% 31.2% 45.1% 54.4%
Cho vay khéch hang 70.8% 145.9% -1.3% 70.2% 41.0% 54.8%
LN rong 97.2% 197.3% -31.7% 75.0% 4.5% 6.7%
Phan tich kha niing sinh lgi (%)

Ty 18 Thu nhép 14i thuan/Thu tir 14i 40.8% 34.0% 16.0% 323% 29.1% 24.6%
Ty 18 loi nhun sau thué/Thu tir 13 28.2% 41.3% 13.3% 23.4% 14.9% 11.0%
Ty 18 loi nhuan ST trén tong tai san 1.9% 2.2% 1.4% 1.6% 1.3% 1.0%
Ty 18 loi nhuan ST trén von chi so hitu 16.4% 19.0% 12.3% 158% 13.1% 14.1%
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KHUYEN CAQ

Noi dung ban tin nady do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cip chi mang tinh chat tham
khao. Mic di moi thong tin déu duoc thu thap tir cic ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh x4c ctia thong tin va khdng chiu trach nhiém d6i véi bit ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao c&o chi nham
muc dich cung cip thong tin tham khao chir khéng mang tinh chdt moi chdo mua hay bén va nim giir bt cir ¢o
phiéu nao.

Béo cao nay la tai san ciia Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khong ai dugc pheép sao chép, tai
san xuét, phat hanh ciing nhu tai phan phdi bio céo ndy vi bt cir myc dich ndo néu khong ¢ su dong y cua
MNSC. Xin vui 1ong ghi r ngudn khi trich din cc thong tin trong bao cio nay.
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C6 van : Jerry Chen jerry.c@-capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
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: L& Thi TG Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

Phong Phan tich — Céng ty c6 phin chimg khoan Mién Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (84-8) 62556518 — Fax (84-8) 62556519

Email: info@ miennamstocks.com.vn
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Website : www.mnsc.vn

MNSC RESEARCH -9- Thang 12/2010



