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Thong ké co phieu theo mét so tiéu chi cuna VCBS
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160 PIE 10,78 www.vcbs.com.vn/Research/Report.aspx
140 P/B 1,62
EPS chit (ddng) 2366 vTvxl/:/lwv\l/ CIE;)’C (t)?rl\.\c/ﬁmh va doanh nghiép cap nhat tai
Cac chi tiéu co ban 2009 2010 2011 Q1.2012
Téng TNHD (ty dong) 4117 5.056 6.755 1.906
Tang truong (%) 67,8 228 33,6 20,6
LNST (ty dong) 1.675 1.872 2.066 808
Tang trudng (%) 75,4 11,7 10,4 41,7
TTS (ty dong) 104.019 152.387 141.469 140.850
Tang truong (%) 52,0 46,5 7.2 0,4
VCSH (ty ddng) 10.547 14.018 14.547 15.290
Tang truéng (%) 35,9 32,9 338 51
No xau (%) 0,64 0,54 0,58 0,80
NIM (%) 2,76 3,07 511 5,39
ROA (%) 1,94 1,46 141 1,60
ROE (%) 18,30 15,24 14,47 15,55
EPS co ban (déng) 3.055 2.582 2.118 2.331
BV (ddng) 15.740 15.272 13.545 15.698

= STB tién hanh bau thém 7 thanh vién méi vao HDQT, trong d6 ¢ 4 dai dién cia NH
Phuong Nam. Kha ning sat nhap gitra STB va NH Phuong Nam c6 thé xay ra. Sy
tham gia cta EIB vao HPQT c6 thé tao co hoi hop tac kinh doanh giira hai ngan hang.

= Dy kién ting von diéu 18 thém 32% trong 2012 thong qua cb tirc bang ¢ phiéu, c6
phiéu thuang va cb phiéu thuang can bo ESOP.

= Viéc ban 15% cb phan cho ddi tac chién lugc nudc ngoai cé thé dién ra trong 2012.
Nguon thyc hién chii yéu tir ¢é phiéu quy, thiang du c6 thé dat 10.000 dong/co phiéu.

= Sau khi giam ty I¢ so hitu tai SBS xudng 10,95%, STB tiép tuc chu truong ¢d phan hda
SBL va hai NH con tai Lao va Campuchia dé tap trung vén vao céac linh vuc khac hiéu
qua hon.

= LNST ting 41,7% so véi ctng ky chu yéu do chi phi DPRRTD giam manh, hoan thanh
31,3% ké hoach nam. Vigc giam manh chi phi du phong trong khi ty 1é ng xu véan
¢6 xu hwong ting 1a van dé can cha y.

= Ky vong thay d6i l6n trong Ban diéu hanh s& thuc day téc d¢ tang truong loi nhuan coa
STB. Ké hoach lgi nhuan 2012 twong ddi thach thirc nhung NH c6 kha ning hoan
thanh. Tuy vay, STB cin dit lgi nhuan trong két ciu va quan tri tin dung.
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Bau thém 7 thanh vién mai
vao HDQT, trong do co 4
dai dién cia NH Phuong
Nam. Nghi vén vé viéc sat
nhdp giza STB va NH
Phuwong Nam.

Dy kién tang vén diéu 1¢
thém 32% trong 2012
théng qua cé tizc bang co
phiéu, cé phiéu thuong va
phat hanh cho can bg cot
céan.

Viéc ban 15% cé phan cho
déi tac chién lugc nudc
ngoai c6 thé dién ra trong
2012. Nguon thyc hién
chui yéu tir cé phiéu quy.

Dy kién phat hanh 200
trieu USD trai phiéu quoc
té, thoi han 5 ndm nham
co cdu lgi nguén ven.

Cé phan héa SBL va hai
NH con tgi Lao va
Campuchia.

Cap nhat thong tin sau PHCD

Do 5 thanh vién HPQT cuia STB d tir nhiém, DPHCP 1an nay tién hanh bau bé sung thém 7 thanh vién
HDQT méi va 1 thanh vién HDQT doc 1ap, nang tong sb thanh vién HPQT tir 7 ngudi 1én 10 nguoi.
Trong d6, 4 dai dién tir NH Phuong Nam (trong d6 c6 6ng Tram B&, nguyén chi tich HDQT cua NH
Phuong Nam), 2 dai dién tir phia EIB va VDS (cong ty con cua EIB) va 1 dai dién hién 1a TGP cua
STB. Hai thanh vién cii 1a 6ng Pang Van Thanh van tiép tuc gir vi tri chii tich HDQT va con trai - 6ng
Ding Hong Anh & vi tri Phé chu tich HPQT, tuy nhién quyén dai dién theo phép luat dugc chuyén tir
6ng Thanh qua 6ng Tran Xuan Huy, Tong giam déc.

Viéc dai dién cia NH Phuong Nam chiém ty 18 16n trong HDQT cua STB dit ra cau hoi liéu hai ngan
hang nay c6 sat nhap vai nhau trong thoi gian téi. Chang t6i cho rang kha niang nay c6 thé xay ra, dac
biét khi chii trurong mua ban sat nhap dang dugc NHNN khuyén khich. Ngoai ra, viéc EIB tham gia
HDQT ciia SBT ciing duoc ky vong s& dem dén nhiéu co hoi hop tac kinh doanh giira hai ngan hang
nham tranh tha dugc loi thé kinh doanh ciia cac bén hay ban chéo cac goi san pham nham tang ngudn
doanh thu dich vu trong thoi gian téi.

STB du kién tang von diéu I¢ tir 10.740 ty dong Ién 14.176 ty dong (+32%) trong nim 2012 théng qua
(1) phat hanh c6 phiéu tra co tic ty 1¢ 14%, (2) phat hanh ¢6 phiéu thuong nim 2011 ty 1é 15% tir nguon
thang du vén cd phan voi dieu kién phét hanh 1a hoan tat viéc chuyén nhirong toan bg Cé phiéu quy va
(3) phat hanh c6 phiéu danh cho can bo cét can thudce cac co quan Quan tri - Kiém soét — Biéu hanh véi
ty I 3%, dong thoi khéng rang budc thoi gian nam giir ¢6 phiéu wu dai va cac quyén phat sinh.

Ngoai ra, PHCD chip thuan gidi téa truéc thoi han d6i voi ¢ phiéu da phat hanh cho can bo cdt can
nam 2010 va 2011 bi han ché vé thoi gian chuyén nhuong, ké tir khi Nghi quyét DPHCD thuong nién
2012 c6 hiéu lyc. Chung t6i cho rang vai sy giai toa trudce thoi han nay, cung ¢ phiéu STB ¢6 thé ting
I&n do mot sb can bo ¢t can trong Ban quan tri - Diéu hanh va Kiém soat cii ¢ thé bén ra.

STB ciing trinh DHCD thong qua chu truong vé Ké hoach chuyén nhwong ti da 15% von diéu ¢ cho
dbi tac chién lugce nuéc ngoai giai doan 2012 — 2015. Hién tai, STB di xin phép lock 15% ty 1& s hitu
nude ngoai cho dén khi tim dwoc dbi tac phu hop. Theo 6ng Pang Vin Thanh, ngudn thuc hién chi yéu
ldy tir C6 phiéu quy (chiém 14% vén diéu 18 tai thoi diém 31/03/2012). Véi mirc gid mua vao trung binh
1a 15.000 ddng/cd phiéu, néu STB béan cho dbi tac nudc ngoai vai gia khoang 25.000 ddng/cd phiéu trén
thi truong hién nay, thiang du c6 dwoc s& 1a 10.000 dong/cd phiéu. Gia ban néu trén chi la gia dinh.

Nhu di dé cap & trén, viéc hoan tat chuyén nhuong toan bo Co phiéu quy 1a diéu kién dé phéat hanh co
phiéu thuong tang von trong 2012. Pidu nay c6 nghia la dé tang von thanh cong Ién 32% vao cudi nim
2012 thi viéc ban c6 phan cho di tac chién luoc nudc ngodi phai dwgc hoan thanh trude dé. Vi vay,
ching toi cho rang nhiéu kha nang STB sé hoan thanh viéc ban 15% cé phan nay trong nam 2012.

Sau CTG, VCB va ACB, STB ciing dua ra ké hoach phat hanh 200 triéu USD trai phiéu quéc té khong
chuyén ddi va khong c6 dam bao vao Q2 hodc Q3.2012. Li suat cia dot phat hanh nay ciing duoc uéc
tinh & mic khoang 8%. Muc dich chu yéu cua dot phat hanh 1a co cau lai ngudn vén, do STB hién tai co
khoang trén 10.000 ty vén huy dong (USD quy VND) thudc cac ky han 10, 5 va 2 nim nhung cic ngudn
nay c6 kha ning bi rat truéc han bét ¢t I0c ndo, gay rai ro vé ky han. Do d6, STB chu truong tiép tuc tai
co cau lai nguon vén theo huéng chii dong vé ky han, véi muc tiéu huéng toi nhitng khoan vay cé thoi
han thu hoi ¢ dinh nhu khoan vay tir FMO trong thoi gian vira qua.

Tiép néi theo viéc giam ty 1& s¢ hiru tai SBS xubng 10,95% vao cudi nam 2011, STB tiép tuc chu truong
¢6 phan hoa ba cong ty con la Cong ty cho thué tai chinh Sacombank (SBL) va hai NH con tai Lao va
Campuchia (sau khi hoan tit chuyén d6i Sacombank Chi nhanh Lao thanh NH con theo quy dinh) véi
muc dich tang cudng vén dau tu vao cac linh vuc khac hiéu qua hon. Nhu vay, STB s& giit 100% ty 1& s&
hitu tai 3 cong ty con lai la Cong ty quan ly va khai thac tai san Sacombank (SBA), Céng ty kiéu hdi
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LNST tang 41,7% so véi
cuing ky cha yéu do chi phi
DPRRTD gigm mgnh,
hoan thanh 31,3% ké
hoach nam.

Ky vong thay déi lén trong
Ban diéu hanh sé thiic ddy
toc do tang truong cua
STB.

Ké hogach loi nhugn 2012
neong doi  thach  thirc
nhung NH co kha nang
hoan thanh.

C6 nhiéu hon hai diém
gon véi STB.

Sacombank (SBR) va Cong ty vang bac da quy Sacombank (SBJ).

Ddi vai viéc quan ly tai SBS, dai dién STB cho biét da ctr truong ban kiém toan noi bo cua EIB qua SBS
dé kiém tra giam sat va tiép tuc tim ra cac nguyén nhén thua |5 cua céng ty ndy. Ban diéu hanh mai cam
két s& c6 cac giai phap hop ly thoa dang cho van dé SBS.

Két qua kinh doanh Q1.2012 va Dy bao

LNST Q1.2012 ciia STB dat 808 ty dong (+41,7% y-0-y) cha yéu do chi phi DPRRTD giam manh tir
201 ty ddng trong Q1.2011 xubng 37,2 ty dong trong Q2.2012 (-81,5%). Do tin dung giam 2,8% trong
QI trong khi nim 2011 chi ting 2,5%, thu nhap I4i thuan cua STB trong Q1 chi ting 16% so véi cling
ky, thap hon so voi cac NH khac c6 ciing qui md. Ngoai ra, thu nhap dich vu giam manh so véi cing ky
(-50,8%) do ngudn thu nhap nay gan lién véi ting trudng tin dung. Tuy nhién, cac ngudn thu con lai nhu
kinh doanh ngoai héi, kinh doanh ching khoén va gép vén mua cb phan déu duoc cai thién. Két hep
véi chi phi du phong thap, STB da dat dwgc mic lgi nhuan twong d6i kha quan, hoan thanh
31,3% ké hoach nim 2012. Pai di¢n STB ciing cho biét, ty 1¢ n¢ xdu hién dang dwec kiém soat
dwéi 1,5%, cho thay ty 1é ndy ciia STB ciing ting (2011: 0,58%, Q1.2012: 0,8%) theo xu hwéng
chung mic du tang truéng tin dung rat khiém ton.

Trong nam 2011, hoat dong kinh doanh ciia STB ¢6 phan chiing lai so véi cac NHTM khac c6 cing qui
mo. Ngoai diéu kién kho khin chung cua thi trudng, ching tdi cho rang két qua nay bi anh huong mot
phan bai sy phan tan ngudn luc trong viéc chdng thau tém trong thoi gian qua. Mac du ching toi c6
phan lo ngai vé su thich tng ciia STB véi bo may diéu hanh méi trong giai doan chuyén giao, ching toi
tin nhitng gia tri cot 16i ciia STB nhu lgi thé vé mang ludi va thuong hiéu van s& duoc ké thira va tiép tuc
phat huy. Ddng thai, ching tdi ky vong Ban quan tri mai s& 1a dong luc giup STB dat lai dugc da ting
truong von co.

STB dit ké hoach LNTT 2012 14 3.400 ty dong (+24% y-0-y) trén co so ting trudng tin dung 17% va
tang truong huy dong von tir thi truong 1 12 20%, ddng thoi dot pha tang thu dich vu va kinh doanh
ngoai hdi. Mic du tang trudng tin dung thip trong 2011 va giam trong Q1.2012 mot mat lam anh huéng
dén lgi nhuan cua STB, mat khac ciing 14 co hoi cho Ngan hang tai co cau danh muyc va hé thong khach
hang vay, tir d6 c6 thém co hoi lwa chon khach hang tét.

Chung t6i cho rang ké hoach loi nhuan nam 2012 1a twong dbi thach thirc véi STB, tuy nhién Ngan hang
c6 kha ning hoan thanh dugc muc tiéu ndy do: (1)Nang lyc tai chinh cua STB van duoc dam bao tét,
Q1.2012 d4 hoan thanh 31,3% ké hoach, (2) Hé thong mang ludi I6n nhat trong cac NHTMCP Ia loi thé
t6t dé gia ting ngudn vén huy dong tir dan cu trong 2012, (3) Viéc phat hanh trai phiéu quéc té, ban cd
phan cho ¢ dong chién lugce nudc ngoai va co phan hoa cac cong ty con néu thanh cong trong ndm 2012
s& cang cd rat tét cho ngudn vén cua STB dé kinh doanh, (4) Su tham gia cua dai dién EIB va NH
Phuong Nam vao STB tao co hoi cho cac NH c6 kha ning hop tac trong mot sb hoat dong kinh doanh.

Chung t6i lwu ¥ nha dau tu hai diém chinh: (1) Viéc STB c6 ty 1é ng x4u tang, trong khi trich 1ap dy
DPRR thip hon cung ky dit ra van dé quan ly RRTD cua STB ¢6 bi méo m6 vi myc tiéu lgi nhuan; (2)
Sy phan chia (& mot goc do nao do) quyén luc cia Ban Linh dao STB di ¢ hay chua ngd ngii va kha
nang hop tac gitra cac bén STB, EIB, va ACB, Southern Bank s& 1a mot dau hoi I6n khi sy phan chia
guyén luc nay chua xong.
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CAM KET

Chuing t6i, bo phan phan tich va nghién ciu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring céc thong tin dua ra trong Béo céo nay duoc xir Iy
mét cach chan thuc va chuén muc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mirc do tbi da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo céo nay duoc xay dung boi bo phan phén tich va nghién ciu thi treong caa Cong ty ching khoan Vietcombank (VCBS) nhdm cung céap théng tin cap nhat két qua
hoat dong san xuét kinh doanh ciing nhu phén tich cic yéu té anh huéng dén trién vong phat trién cua doanh nghiép.

Ban than béo céo nay va/hoic bit ky nhan dinh, thong tin ndo trong bao c4o nay khong phai la céc 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoan nao
duoc phan tich trong béo cdo va ciing khong 1a san phim tu vén dau tu hay ¥ kién tw van dau tw nao ciia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch str dung céc théng tin
trén dé kinh doanh chimng khoén.

Tat ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc cin trong téi da c6 thé. Tuy nhién, do cac nguyén nhéan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéac thuc cua céc thong tin duoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cdo nay dwoc phat hanh.

B4o cao nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khang c6 su cho phép bing vin ban cia
VCBS déu bi nghiém cém.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn
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SAIGON COMMERCIAL BANK (STB)

Sale of 15% stake to foreign strategic partners might be done in 2012
High possibility to beat 2012 profit target

Price chart Stock information
ey z:z Price 25/05/2012 (VND) 25,500
"""""""""""""""""""" ) w0 BB 52-week low (VND) 11,700
"""""""""""""""" =0 52-week high (VND) 26,500
---------- 20 Market Cap (VND bn) 24,836
--------- Outstanding shares 973,967,664
o PJE 10.78
o PIB 1.62
2012 February March April May EPS (VND) 21366
Financial Ratio 2009 2010 2011 Q1.2012
Operating income (VND bn) 4,117 5,056 6,755 1,906
Growth (%) 67.8 22.8 33.6 20.6
NPAT (VND bn) 1,675 1,872 2,066 808
Growth (%) 75.4 11.7 10.4 417
Total Assets (VND bn) 104,019 152,387 141,469 140,850
Growth (%) 52.0 46.5 -7.2 -0.4
Shareholders’ equity (VND bn) 10,547 14,018 14,547 15,290
Growth (%) 35.9 32.9 3.8 5.1
NPL (%) 0.64 0.54 0.58 0.80
NIM (%) 2.76 3.07 5.11 5.39
ROA (%) 1.94 1.46 141 1.60
ROE (%) 18.30 15.24 14.47 15.55
Basic EPS (VND) 3,055 2,582 2,118 2,331
BVPS (VND) 15,740 15,272 13,545 15,698

= Seven new members were elected to Director Board of STB, four of whom are from Southern Bank. This poses a high possibility of
a merger between STB and Southern Bank in the future. We suppose EIB’s participation in the Board might create potential
business opportunities for the two banks.

= STB planned to raise its chartered capital by 32% in 2012 via issuance of stock dividends (14%), bonus stocks (15%) and ESOP
(3% for key members in Director, Management and Supervisory Board). Bonus stocks are only issued when the transfer of all
treasury stocks is completed.

= The Bank also planned to sell 15% stake to foreign strategic partners in the coming time using treasury stocks (currently 14% of
chartered capital) as the key source. Considering the issuing condition of bonus stocks, we believe that the deal might be done in
2012 to maintain the capital increase schedule. STB expected surplus capital to be aroundVVND10,000 per share.

= After reducing its stake in SBS to 10.95%, STB continued with the equitisation plan of SBL and two bank subsidiaries in Laos and
Cambodia to shift the capital to other more viable projects.

= NPAT went up by 41.7% y-o0-y, completing 31.3% of 2012 target, mainly thanks to the reduction in provision expenses for credit
loss. Concerns might be raised when NPL ratio was still in an upward trend.

= Profit growth of STB is expected to be boosted after this replacement of Board members. The Bank is likely to beat 2012 target
though it is challenging. However, profit goal should be highly evaluated if the credit risk management is good.
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