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VNINDEX 511.60 0.37 0.07% » Bluechips niu giir sac xanh cho thi trwéng
KLGD 80,981,720 CP  » Thanh khoan sut giam thé hién sw than trong va lwéng lw cta nha dau tw
GTGD 1,039.09 Ty Téng gia tri giao dich trén ca 2 san dat khoang 1.300 ty déng.
GTR NDTNN - 473 Ty
» No xAu tai cac cong ty cho thué tai chinh chiém ti 1é cao nhéat
CP Tang gia 84 CP Ti 1& ng x&u tai nhdm céc cong ty cho thué tai chinh la 43,22%
CP Giam gia 127 CP Tudi Tré
CP DBiing gia 93 CP  » Nhu cdu vén ngan han van cao, tin dung dang cai thién tich cwc
j Thi trwedng lién ngan hang ndm 2013 c6 nhirng di&n bién trai chiéu so v&i nam 2012
o] Gafin
il ; » Trién vong tich cwe ctia nganh dau khi chau A nam 2014
460 - Theo béao céo cua co quan danh gia tin nhiém Moody's Investors Service
A Vietnamplus
f: » VNM - Chi 7 triéu USD mua c§ng ty sira Driftwood Dairy, Hoa Ky
380 Vinamik d& mua lai 70% c6 phan cla cong ty nay
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50 - » STB - khuyén nghi ban déi véi cé phiéu ngan hang Sacombank
o S&P ciing ha mirc tin dung ttr "dn dinh" xubng "tiéu cwc" déi véi STB
~= Hangntt
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Thi trrong / Nganh ___vén nsa )

HNXINDEX 66.14 0.02 0.03% Theo thj trwong
HOSE 854,700 2,361 12.3 2.9 2.90
KLGD 39,949,668 CP  HNX 104,595 723 16.6 1.6 4.31
GTGD 272.68 Ty  Toan bo thi trwong 959,295 1,859 13.2 2.9 3.10
GTR NDTNN 6.69 Ty
Theo nganh
CP Tang gia 87 CP Nhwa, cao su & soi 8,079 4,300 6.4 1.1 0.50
CP Giam gia 113 CP  San phdm hoa dau, Nong duoc & 21,043 5,436 6.5 1.6 0.39
CP bwng gia 179 CP Thép va san pham thép 27,523 1,560 12.7 1.6 1.84
; Khai khoang ] 12,111 750 39.7 4.9 0.33
] Vat liéu xay dung & Noi that 15,047 987 12.0 1.3 1.71
okl Xay dung 23,145 - 396 - 224 0.8 3.19
&0 May cong nghiép 8,501 2,915 8.6 1.5 0.65
58+ Kho bai, hau can va bao dwdng 8,691 3,097 10.9 1.2 0.43
A Lép xe 6,177 4,405 7.7 23 128
52 Nudi tréng néng & hai san 12,526 1,641 10.8 1.2 1.96
Y i G W Thyc pham 200,470 3,861 220 5.7 0.76
L5 Dwoc phdm 13,662 5,962 10.7 3.1 0.79
ag Phan mém 13,322 5,015 8.2 1.9 1.11
281 San xuét & phan phéi dién 21,280 2,218 6.6 1.3 1.19
Phan phéi xing dau & khi dét 127,569 6,178 9.5 3.6 0.45
Bao hiém nhan tho 27,559 1,618 25.0 2.3 3.18
M6i gi6i chirng khoan 17,223 695 14.4 0.9 0.58
VN30 572.13 -1.08 -0.19% Ngan hang 201,653 1,666 10.4 1.3 9.66
HNX30 125.04 -0.50 -0.40% BéAtdéng san 127,838 1,345 16.9 2.8 2.03
Thiét bj va Dich vu Dau khi 26,487 3,971 8.4 1.4 1.45
VietinBankSc Thong ké thi trwdng
306 Ba Trieu
Hai Ba Trung » HOSE: Théng ké va nhan dinh thi truéng
Hanoi
Vietnam » HNX: Théng ké va nhan dinh thj trudng
Tel: (844) 3974 7952
Fax: (844) 3974 1760 » Tbéng hop chi s nganh toan thi trwdng
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» Tin kinh té

N¢ x4u tai cac cong ty cho thué tai chinh
chiém ti I&é cao nhat

Nhu ciu vén ngén han van cao, tin dung
dang cai thién tich cwc

Trién vong tich cwe cta nganh dau khi
chau A nam 2014

Sac Q. Nguyen
sacng@vietinbanksc.com.vn

Do la thong tin dwoc dng Nguyén Hoang Minh (dai biéu HDND TP.HCM, phé giam
dbéc Ngan hang Nha nuwéc chi nhanh TP) cho biét tai thdo luan té chidu 9-12 trong
chwong trinh lam viéc ngay th& nhat ky hop thtr 12 HDND TP khai mac séng cling
ngay. Theo dng Minh, ti 1& ng x4u tai nhém céac cong ty cho thué tai chinh chiém cao
nhét 14 43,22%, k& dén 1a nhém céc cong ty tai chinh chiém 22,92%, con lai la nhém
cac ngan hang thwong mai nha nwéc, ngan hang cb phan, ngan hang lién doanh.

Thi trwdng lién ngan hang ndm 2013 c6 nhirng dién bién tréai chiéu so vé&i nam 2012.
Cu thé la téng doanh sb giao dich cling nhw giao dich binh quan/ngay trén thi trwong
gidm manh so vé&i ndm 2012 cho thay thanh khodn cla hé théng ngan hang dwoc cai
thién. Tuy nhién, ty I& doanh sb giao dich dwéi 1 thang tédng so v&i ndm 2012 cho
thdy nhu cdu vén ngan han van cao va thanh khodn chua thwc sw bén vivng. Doanh
sb giao dich cling nhw I4i suét binh quan nhirng thang cudi nam 2013 c6 xu hwéng
ta&ng manh so v&i cling ky cho théy tin dung dang duoc cai thién

Co quan danh gia tin nhiém Moody's Investors Service vira cong bd mét bao céo
nghién clru nhan xét tich cuc v& hoat dong thdm do va khai thac cta nganh cong
nghiép dau mé va khi dbt chau A trong ndm 2014.Bao céo dwa ra nhan dinh réng
hoat déng tinh ché va tiép thi trong linh vwc nay ciing sé tiép tuc 6n dinh.Theo dw béo
ctia Moody, thu nhap trwdc 14, thué va khiu hao (EBITDA) clia nganh dau khi chau A
sé tang hon 5% khi dau tw khoan thdm do gia tang va viéc khai thadc cac mé méi sé
cai thién doanh thu va lgi nhuan cla céc cong ty trong nganh.

Tin doanh nghiép

SBC - Quy 3 16 hop nhat tam tinh hon 17
ty dong

VNM - Chi 7 triéu USD mua cbng ty sira
Driftwood Dairy, Hoa Ky

SHB - Muén tré thanh cé déng chién lwoc
cua TLG va Cienco 8

www.vietinbanksc.com.vh | T 484439747952 | F +84 43974 1760

CTCP Van tai va Giao nhan Bia Sai Gon (HOSE: SBC) vira cdng bd bao céo tai chinh
hop nhéat quy 3/2013 véi doanh thu thudn 314 ty ddng, tdng 29% so cung ky. Loi
nhuan sau thué am 17.4 ty ddng, trong khi cting ky cé 1ai 2.2 ty déng.Theo giai trinh
clia SBC, s& di hoat dong kinh doanh am do don gia van chuyén hién dang ky véi
khach hang l1a tam tinh, cong ty dang thwong thao dé& quyét toan nam. Ngoai ra, cac
chi phi x&ng dau, chi phi lién quan van tai cling tang lam gia thanh van tai tdng cao.
Céc cong ty con ciing kinh doanh bi 16.

Cé6ng ty cd phan sira Viét Nam-Vinamilk (HOSE: VNM) vira cong bd thong tin nhan
dwoc gidy chirng nhan dau tw ra nwéc ngoai vé viéc chi 7 trieu USD mua lai 70% cé
phan ctia cong ty Driftwood Dairy tai bang California, Hoa Ky. Thong tin vé& Driftwood
Dairy tirng dwoc Vinamilk & cap trong bao co quan tri 6 thang ddu nam 2013. Tuy
nhién, thi diém d6 thi moi théng tin van dang trong qué trinh dam phan va trién khai.
Cung thdi diém véi phan quyét dau tw vao Driftwood Dair, Vinamilk ciing théng qua
viéc tdng vén dau tw vao cong ty sira & Newzealand & Miraka.

Ngay 10/12, Ngan hang TMCP Sai Gon — Ha N6i (SHB) va Tdng Céng ty Xay dwng
Thang Long (TLG), Tdng Cong ty Xay dwng Cong trinh Giao théng 8 (Cienco 8) da ky
két théa thuan hop tac toan dién nham khai thac, phat huy loi thé va hd tro hoat déng
kinh doanh ctia mdi bén. Theo thda thuan nay, SHB va cac Tdng Cong ty sé ting
cwdng hop tac toan dién trong qua trinh hoat déng va phat trién, xuc tién cac hoat
dong goép vén, lién doanh da nganh, da linh vuc, da mé hinh quan ly dé khai thac tbt
nhét th& manh, linh vwc kinh doanh truyén théng ctia mdi bén va tiém nidng cda thi
trwdng trong va ngoai nudrc.
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10/12/2013 VNINDEX 511.60 0.37 0.07% 80,981,720 CP 1,039.09 bil VND

Bluechips niu gitr sac xanh cho thj
trwong

Lo

VN-Index ti&ng 0.37 diém (+0.07%), déng
clra tai mirc 511.60 diém. VN-Index hinh
thanh cay nén xanh, than nén ngan, thém
mot cay nén Doji nira xuét hién va van dao
dong trong bién d6 510 - 513.

- 2 dwdng MA10 va MAZ20 tiép tuc di lén va
dang rat gan véi dwong gia.

- Tin hiéu MACD Histogram di ngang tang
kha néng cat xudng dwéng tin hiéu thoi gian
t&i.

- Stochastic Oscillator cho tin hiéu mua tré b
lai. 1 P
- Dai Bolinger Band dang thét lai, xu hwéng
di ngang ctia VN-Index van tiép dién. = — Bryoiedost N IO RO TR NSO =

TeRte W Ty
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HOSE Top 5 theo KLGD Nhan dinh / Binh lu@n thj trwong
FLC 0.5(6.2%) 11,339,720
ITA 0 (0.0%) 4,080,240 » Cac ma vén héa Ié:n nhw MSN, GAS, VNM...xanh’nhe khién ch,o da tang clia VN-Index
VHG -0.5 (-5.9%) 3,182,360 khéng phan anh hét dwgc birc tranh thi trwéng. S6 ma giam diém van chiém wu thé.
HQC 0.1 (1.4%) 2,892,370 » Thanh khoén,sut giém, du dong tién van dang & lai v&i thi tredng va xoay vong gira
REE -0.2 (-0.7%) 2,040,610 ttrng nhém c¢o phiéu nhwng nhin chung da hwng phan dang yéu dan di.
» Thi trwong nhidu kha néng sé tiép tuc tich Ity viing 510 - 513 diém. Ky vong théng tin
HOSE Top 5 theo % tang vé& viéc ndi "room" khéi ngoai sé gilp thi trweng bt pha thoi gian téi.
TIC 0.7 (6.9%) 48,880  » Khdi ngoai ban rong nhe phién hém nay, nhung van chua cé nhiéu diéu dang lo ngai.
KAC 0.5 (6.8%) 9,140 Tuy nhién, rdi ro giam diém s& Ién 1&én néu khéi nay ban rong tré lai.
SC5 1.4 (6.8%) 28,830 > NDT nén han ché si dung margin viing nay, viéc nam gitr c6 phiéu cé yéu t6 co ban
GTA 0.6 (6.8%) 25,130 tot va kin "room" ngoai van dwgc wu tién tuy nhién xung Iwc tdng ctia TT dang yéu dan
GSP 0.7 (6.5%) 500,980
HOSE Top 5 theo % gim
HTV -1.7 (-9.8%) 44,920 Ma CK SLCPLH Gia Vén héa EPS P/IE P/B D/E
PXM -0.1 (-7.7%) 109,100 (riéu) (000 (ty) (000)  (1&n)  (An)
HVX -0.3 (-7.0%) 1,120 GAS 1,895.0 65.0 123,175.00 6,696 9.6 3.7 0.40
NVN -0.2 (-6.9%) 24,410 VNM 833.5 140.0 116,686.50 8,053 17.3 6.9 0.22
VNH -0.5 (-6.8%) 275,290 VIC 908.7 71.5 64,974.04 6,710 10.6 4.0 2.74
VCB 2,317.4 27.8 64,424.19 1,757 15.9 1.6 9.59
MSN 7349 875  64,304.74 556  156.4 49 177
PVD 94 ty 152,690 CTG 3,723.4 17.1 63,670.22 2,287 7.5 1.3 9.54
VSH 80 ty 553,050 BVH 680.5 40.1 27,286.90 1,618 25.0 2.3 3.18
GMD 50 ty 146,500 STB 1,142.5 17.1 19,536.95 703 24.6 1.2 8.60
HPG 41 ty 105,040 PVD 275.3 62.0 17,066.21 6,609 9.5 1.6 1.13
DPM 31 ty 75,990 HPG 419.1 39.2 16,426.86 3,913 10.0 1.8 1.41
HOSE - C6 phiéu khuyén nghi theo d6i / mua / ban / ndm giir
VIC -14.2 ty 200,170 Ma CK SLCPLH Gia Vén héa P/E P/B Gia Khuyén
MSN -122 ty 137,120 (triéu) (000" (ty) (1an) (1An)  muctiéu  nghi
HAG 9,2 ty 438,640 PVT 232.6 12.8 2,977.28 19.0 1.1 NA T.DOI
DRC -4,3 ty 107,710 PPC 318.2 25.5 8,112.94 4.2 1.6 NA T.DOI
Cll 2,4 ty 131,120 PHR 78.5 32.6 2,558.78 6.3 1.3 31.0 Gl
BMP 455 72.0 3,274.45 8.5 2.2 NA T.DOI
VSC 286  53.0 1,518.24 6.6 1.8 NA  T.DOI
HOSE 516,780 - 4.73 DPM 379.9 41.3 15,691.28 6.3 1.6 NA T.DOI

www.vietinbanksc.com.vn |
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Market Highlight

10/12/2013 HNX-Index

66.14 0.02 0.03% 39,949,668 CP

VletlnBankScQ

272.68 bil. VND

Bluechips niu gitr sac xanh cho thj
trwong

Chi s HNX-Index tdng 0.02 diém (+0.03%),
dong ctra tai moc 66.14 diém. HNX-Index
tao thanh cay nén xanh, cay nén Doji tht 4
lién tiép clia san nay, thé hién sy gidng co
manh cta chi s& HNX-Index.

- 2 dwong MA10 va MA20 hwéng Ién cho
thdy xu huéng tang diém cda san nay dang

kh& manh.

- Chi bao Stochastic Oscillator tiép tuc di
xubng.

- MACD dang di xuéng, tdng kha nidng cat
dwong tin hiéu.

- RSI (14) van & ving qua mua, duy tri trén
murc 80.

WED(.34745)

5] Stoéhastic Oscillator >

Felatie Suengh Fa=x (B 37 17)

RSI

MA100

HNX Top 5  theoKLGD

SHN 0.1(7.1%) 7,125,040
PVL 0.3(9.7%) 2,288,500
VCG 0.2 (1.9%) 2,195,690
PVX -0.1 (-4.0%) 2,101,080
KLS -0.1(-1.1%) 1,859,550
HNX Top 5 theo % tang

KTT 0.3 (10.0%) 4,700
Sb7 1.2 (10.0%) 180,000
SFN 1.3 (10.0%) 100
VIE 0.3 (10.0%) 1,500
TH1 3 (9.8%) 300
HNX Top 5 theo % giam

HAT -3.2 (-10.0%) 200
SEB -3 (-10.0%) 6,000
TET -1.4 (-10.0%) 100
HTB -2.9 (-10.0%) 3,300
KST -0.6 (-9.4%) 200
PVS 50 ty 265,000
OCH 08 ty 30,000
SDH 03 ty 65,200
DAD 02 ty 15,000
SED 02 ty 14,200

HNX Top 5 Ban rong NDTNN

BVS 02 ty 20,500
VIG 02 ty 60,000
AMV 01 ty 16,100
DXP 01 ty 2,500
PVG 01 ty 8,000

GDNDTNN KL Rong GT Rong (ty)

HNX

www.vietinbanksc.com.vn
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Nhan dinh / Binh lu@n thj trwong

» HNX-Index gan nhw gidm diém ca phién, chi c6 1 vai thoi diém chi sb nay bat xanh.

Su tich cuc & VCG, ACB...gitip HNX-Index xanh nhe cudi phién.

» Thanh khoan sut gidm manh, du dong tién van dang & lai véi thi trwéng va xoay vong

gitra ttrng nhém cé phiéu nhwng nhin chung da hwng phan dang yéu dan di.
» Dong luc tang diém van con, méc di vay nhirng cay nén Doji lién tuc xuét hién ch
thdy sw than trong va luéng Iw Ién dan 1&n. Rai ro gidm diém gia téng.

o

> Khdi ngoai van gitr nhip mua rong & san nay. Didu nay gidp cing cb niém tin cho nha

dAu tw kha nhiéu.
> Viéc ndm gitr cac ma c6 yéu t6 co ban tét sé dwoc wu tién nhidu hon, han ché st

dung margin va mua méi thém khi thi trwong cé thé c6 thém nhivng nhip diéu chinh.

HNX - Top 10 theo vén héa

MaCK  SLCPLH Gia Vén héa EPS P/E P/B D/E
(triéu) (000" (ty) (000" (1&n) (1&n)
ACB 921.5 15.6 14,375.64 1,027 15.2 1.1  11.53
SQC 110.0 78.2 8,602.00 198  395.7 6.4 0.24
PVS 446.7 18.7 8,353.30 2,872 6.5 1.1 2.15
SHB 886.1 7.0 6,202.58 1,884 3.7 0.6  10.63
OCH 200.0 25.4 5,080.00 687 37.1 2.4 0.95
VCG 441.7 10.6 4,682.13 403 25.8 0.9 3.58
PVI 226.3 16.5 3,733.20 1,239 13.4 0.6 0.81
LAS 77.8 36.3 2,825.30 5,181 6.9 2.2 1.11
NTP 43.3 58.5 2,535.27 7,195 8.3 2.1 0.44
VNR 100.8 22.8 2,298.87 3,470 6.4 0.9 0.91

HNX - C6 phiéu khuyén nghi theo d&i / mua / ban / nam giir

MACK  SLCPLH Gia Vén héa P/E P/B Gida  Khuyén

(triéu) (000" (ty) (1&n) (1An)  muctiéu  nghi
PGS 38.0 28.5 1,083.00 5.2 1.2 NA T.DOI
AAA 19.8 17.7 350.46 5.2 0.7 NA T.DOI
VND 100.0 10.3 1,029.74 8.1 0.8 NA T.DOI
NTP 43.3 58.5 2,535.27 8.3 2.1 NA T.DOI
LHC 2.0 54.5 109.00 2.3 1.0 NA T.DOI
DXP 7.9 44.2 348.07 5.6 1.6 NA T.DOI
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Company Review

- STB VletlnBankSco

Hang T. Nguyen
hangntt@vietinbanksc.com.vn

Ma CK STB
Tén cdng ty Sacombank
Sé giao dich HOSE

Nganh Ngan hang
SLCPLH 1142.51 triéu CP
GTVH (ty) 19,765 ty VND
Gia hién tai 17.3 A
Gia muc tiéu 13.5 B A N
22-
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- 10/11 07/12 05/13

Cac chi s6 loi nhuan ROA va ROE cla STB
d&u gidm nhe so v&i cung ki ndm ngoai (1an
lwot 1a 1.08% xubng 1.05% va 11.11%
xudng 10.09%) do sw ting trwéng cla tdng
tai san va vén chl s& hivu 16n hon sy tang
trwdng cda lgi nhuan.

Tinh thanh khoan cta STB kha tét khi i I&
cho vay/ tién g khach hang nhé hon 100%.
Tuy nhién chét lwong tai san dang xau dan
do s tang |én manh cldia ng nhém 5 (tlr 897
ty ddng 1én 1,289 ty déng).

C6 phiéu STB dang giao dich gan nguéng
khang cw 17.4 da thiét 1ap hdi dau thang 12
v6i hé sb P/E dang rat cao so vé&i trung binh
nganh. Gia cb phiéu STB dwoc dw doan cé
nhiéu kha nang giam trong thdi gian tdi.

Theo phwong phap so sanh chi sé, cb phiéu
STB dwoc dinh gia & méc 13.5, thap hon
22% so v&i mirc giao dich hién tai la 17.2,
khuyén nghi 'BAN' déi vé&i cb phiéu STB.

www.vietinbanksc.com.vn |

> STB: S&P ha mirc tin dung tir '6n dinh' xuéng 'tiéu cwc'

S&P ha muc trién vong tin nhiém dwa trén chién lwoc ting trwéng tham vong cla
STB, didu ma c6 th& gay kho khdn cho ngan hang trong viéc quan tri rdi ro. Tuy ti 1&
no x4u cGa ngan hang chwa dat ngwdng nguy hiém (2.25%), nhwng STB ndm trong
sb nhirng ngan hang c6 tdng no' x4u cao (dirng thtr 7 v&i 2459 ty ddng). Chét lwong
tai san khéng tét cling véi du dinh chia cd tirc & mirc cao ciing 1a Iy do khién co quan
danh gia quan ngai vé twong lai phat trién ctia STB.

Nhan dinh: STB la ngan hang c6 téng tai san Ién thir 9 trong nganh véi thi trwdng cho
vay chiém khoang 3% tai thdi diém cudi 2012. Nam 2013 véi bbi cadnh chung vé nguy
co no xAu, tiéu chi hoat ddng an toan d&t |én hang dau, STB van bao céo ldi 4n
twong tuy da trich 1ap dw phong thém 48.3% trong Q3 so v&i cung ki. Tuy nhién viéc
ting trwéng tin dung 15%, cao hon nhéu so v&i 5% toan nganh, khién S&P kha bi
quan v& dién bién twong lai sau khi tang truéng noéng.

Ly k& 9 thang dau ndm, loi nhuan trwéc thué ting 2,3% va dat 2,217 ty ddng con loi
nhuan sau thué tang 4.6% va dat 1,658 ty ddng. Trong dd, cac hoat ddng kinh doanh
va dau twv chirng khoan van ganh chiu nhitng khoan 18, nhwng da gidm rat nhiéu so
véi cung ki ndm ngodi (tlr - 600 ty ddng xudng con -250 ty ddng). Khodn déng goép
vao loi nhuan nhidu nhat van 1a nhirtng khoan tir thu nhap Ii.

Tai thoi diém cudi thang 9, ting trwdng tin dung da dat 13.3% so véi muc tiéu 17%,
tdng tai san da tang 12.04% so v&i k& hoach 12%, lgi nhuan trwéc thué da dat gan
70% so vé&i ké hoach 1a 3,200 ty ddng. STB c6 rat nhidu kha ndng dat chi tiéu ké
hoach kinh doanh trong nam nay.

Chi tiéu tai chinh cha yéu

T +84 43974 7952 |

12Q2 12Q3 12Q4 13Q1 13Q2 13Q3
Thu nhap li thuan 1,500.2 1,675.5 1,789.4 1,810.8 1,630.9 1,606.9
Thu nhap dich vu 219.2 242.8 - 245 233.9 239.2 301.1
Thu nhap HDKD khac 139.2 - 1449 - 509.1 1534 - 2533 138.4
Chi phi hoat dong 1,009.3 1,071.6 1,205.4 1,097.6 950.5 1,183.2
L&i rong 366.2 411.3 - 871.0 675.7 473.4 508.7
Téng dw ng 92,867 98,765 102,462 105,566 114,685 116,234
Tai san khac 51,787 48,583 49,453 52,983 45,674 41,577
Téng tai san 144,654 147,348 151,915 158,548 160,359 157,811
Coéng no 130,802 133,076 138,503 144,205 146,112 141,380
Vén chi s& hivu 13,852 14,272 13,413 14,343 14,246 16,431
Ma CK SLCPLH Gia Vén héa (ty) EPS P/E P/B ROA

Mét sé céng ty cling linh virc hoat déng

ACB 921.5 15.6 14,375.64 1,027 15.2 11 0.56%
CTG 3,723.4 171 63,670.22 2,287 7.5 1.3 1.29%
EIB 1,235.5 13.3 16,432.45 965 13.8 11 0.75%
MBB 1,125.6 12.7 14,295.44 2,038 6.2 0.9 1.24%
NVB 297.7 6.8 2,024.15 - 278 - 24.5 0.6 -0.36%
SHB 886.1 7.0 6,202.58 1,884 3.7 0.6 1.51%
STB 1,142.5 17.3 19,765.45 703 24.6 1.2 0.50%
VCB 2,317.4 28.0 64,887.68 1,757 15.9 1.6 0.95%
Chi s6 binh quan nganh

Ngan hang 201,653.00 1,664 10.4 13 0.99%

F +84 4 3974 1760 09 December 2013
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» Co cau doanh thu thuan

9 thang 2013

0.05% -1.03%

-4.86% -1.05%

2.74%

= TN tir 13i thudn

TNt phi dich vu

= TN tir kinh doanh ngoai hbi
= TN tir CK kinh doanh

= Thu nhap tir CK dau tw

= TN khac

BTN tr vén gép

BTN tir l3i thudn

BTNt phi dich vu

= TN tir kinh doanh ngoai hbi
BTN tir CK kinh doanh

= Thu nhap tir CK dau tw

= TN khac

= TN tir vén gép

Vi tri cia STB so v&i toan nganh

No phan theo nhém

Vi tri cac ngén hang trong nganh
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KET QUA KINH DOANH 2009 2010 2011 2012 BANG CAN bOI KE TOAN 2009 2010 2011 2012
Téng doanh thu 8,931 12,967 18,777 17,226 Tién mat & twong dwong 11,336 16,297 14,217 13,983
Tién glri/cho vay TCTC khac 15,200 21,210 9,673 7,960
Thu nhap lai rong 2,303 3,891 5,842 6,497 Chirng khoan kinh doanh 850 2,280 349 1,272
Thu nhap li 7,138 11,802 17,864 16,870 Cho vay khach hang 59,141 81,664 77,669 92,669
Chi phi lai (4,835)  (7,911) (12,022) (10,372) Chirng khoan dau tw 9,912 21,525 24,368 19,923
Déu tw dai han khac 603 651 2,463 2,057
Thu nhap ngoai lai 1,793 1,165 913 356 Tai san cb dinh 2,481 3,136 3,439 4,769
Bé&t dong san dau tw - - - -
Téng thu nhap hoat déng 4,096 5,056 6,755 6,853 Tai san khac 3,886 5,618 7,955 8,265
Chi phi hoat dong (1,639) (2,178) (3,589)  (4,154) Tbng tai san 104,019 152,387 140,137 151,282
Chi phi dy phong (282) (318) (395) (1,331)
Vay NHNN 3,614 4,820 2,130 -
LNR trwéc thué 2,175 2,560 2,771 1,368 Tién glrifvay tir TCTD khac 2,739 15,410 12,441 4,685
Thué (504) (650) (775) (365)  Huy dong tr dan cw 60,516 78,335 74,800 107,087
Gidy to co gia 24,353 30,680 22,143 11,981
LNR sau thué 1,671 1,910 1,996 1,002 No khac 2,020 8,447 14,399 14,115
Loi ich cb ddng thiéu sé - - 71 - Téng no 93,242 137,692 125,913 137,868
LNR sau lgi ich thiéu sé 1,671 1,910 2,066 1,002 Vén 6,700 9,179 10,740 10,740
S phiéu quy - - (1,451) (1,507)
EPS 2.493 2.081 1.924 0.933 Vén khac 1,378 1,752 1,673 1,673
Quy 1,005 1,328 1,505 1,597
Lgi nhuan git lai 1,464 1,760 1,757 912
Téng vén chii s& hiru 10,547 14,018 14,224 13,414
C6 dbng thiéu s6 230 677 - -
Téng no’ & vén CSH 104,019 152,387 140,137 151,282
CHi SO TAI CHINH 2009 2010 2011 2012 TANG TRUONG 2009 2010 2011 2012
Kha nang sinh lgi Tai san 46.5% -8.0% 8.0%
Thu nhap li/tdng thu nhap 56.2% 76.9% 86.5% 94.8%  Vbn CSH 32.9% 1.5% 5.7%
Thu nhap ngoai 13i/Téng TN 43.8% 23.1% 13.5% 5.2%  Cho vay khach hang 38.1% -4.9% 19.3%
Huy déng twr dan cw 29.4% -4.5% 43.2%
Ty I& 13i bién 32.3% 33.0% 32.7% 38.5%
Chi phi/Thu nhap 67.7% 67.0% 67.3% 61.5%  Thu nhap lai 65.3% 51.4% -5.6%
Chi phi lai 63.6% 52.0% -13.7%
Kha nang thanh toan Thu nhap lai rong 68.9% 50.2% 11.2%
Dw ng KH/huy dong KH 97.7% 104.2% 103.8% 86.5%  Thu nhap ngoai li -35.0% -21.7% -61.0%
Dw no KH/Téng huy dong 93.5% 87.1% 89.0% 82.9%  Thu nhap hoat dong 23.4% 33.6% 1.5%
Chi phi hoat déng 32.9% 64.8% 15.7%
Hé s6 an toan vén Loi nhuan trwdce thué 17.7% 82%  -50.6%
Ty lé an toan vén CAR 0.0% 0.0% 0.0% 0.0%  Loi nhuan rong 14.4% 4.5% -49.8%
Chét lwong tin dung
No xéu/téng dw no 0.0% 0.0% 0.0% 0.0%
Dw phong/no xau 0.0% 0.0% 0.0% 0.0%
Ty suét sinh I&i
ROA 1.6% 1.3% 1.5% 0.7%
ROA 15.8% 13.6% 14.5% 7.5%
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Héa Chét

Nhwa, cao su & sgi 8,079 4,300 6.4 1.1 0.50
San pham hoéa dau, Nong dwoc & Héa chéat khac 21,043 5,436 6.5 1.6 0.39
Lam nghiép va giay
Lam san va Ché bién gb 1,033 302 18.3 0.4 2.08
San xuét gidy 601 397 17.7 0.7 1.00
Kim loai
Thép va san phdm thép 27,523 12.7 1.6 1.84
Khai khoang
Khai thac than 1,407 312 29.7 0.7 5.21
Khai khoang 12,111 750 39.7 4.9 0.33
Xay dwng va vat liéu
Xay dwng va vat liéu
Vat liéu xay dwng & Noi that 15,047 987 12.0 1.3 1.71
Xay dung 23,145 - 396 - 224 0.8 3.19
Hang va dich vu cong nghiép
Hang cdng nghiép
Containers & Béng goi 2,019 2,581 7.0 11 1.04
Coéng nghiép phtrc hop 357 1,656 5.2 0.5 0.35
Dién t&r va thiét bj dién
Hang dién & dién t& 1,622 1,284 10.4 1.3 1.06
Thiét bi dién 1,499 - 438 - 129 0.6 1.13
Cbéng nghiép nang
Xe tai & Déng tau 29 53 99.7 0.4 0.43
May cong nghiép 8,501 2,915 8.6 15 0.65
Van tai
Van tai thay 6,647 - 2,796 - 2.8 0.8 1.76
Kho bai, hau can va bao dwéng 8,691 3,097 10.9 1.2 0.43
Dich vy van tai 4533 1,673 10.1 1.4 0.80
Tw van & hd tro kinh doanh
Tw vén & Hb tro KD 1,678 1,805 8.4 1.0 2.94
Dao tao & Viéc lam 210 369 21.0 0.6 1.97
Nha cung c4p thiét bi 165 885 8.6 0.8 2.42
Chét thai & Mbéi trudng 112 6,501 1.8 0.6 1.31
O td va Phu tung
O t6 va Phy tiing
San xuét 6 to 1,838 1,077 13.7 4.2 36.51
Lbp xe 6,177 4,405 7.7 2.3 1.28
Thwe pham va dé udng
Bia va dd ubng
San xuét bia 1,268 2,750 6.4 1.0 0.88
Vang & Rwgu manh 204 1,484 15.3 1.6 1.01
Db ubng & giai khat 198 3,598 5.2 1.0 0.41
San pham thywc phdm
Nudi trdng néng & hai san 12,526 1,641 10.8 1.2 1.96
Thwec pham 200,470 3,861 22.0 5.7 0.76
Hang ca nhan va gia dung
Hang gia dung
Db gia dung lau bén 37 - 692 - 45 0.5 0.31
Thiét bj gia dung 1,981 2,036 8.0 1.0 1.17
Hang hoa giai tri
Dién t tieu diing 163 4,808 3.7 1.4 0.45
Hang ca nhan
Hang may mac 2,539 2,422 8.4 1.2 1.60
Giay dép 6 1,938 1.9 0.2 0.59
Hang ca nhan 4,714 3,085 9.7 1.6 0.91
Thubc la
Thubc 14 710 - 217 0.9 2.74
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0 qua ga 5n hé = P P/B >
Y té
Thiét bi va dich vu y té
Thiét bj y té 1,057 2,542 7.3 1.0 0.61
Dung cu y té 85 5,281 2.4 1.1 1.30
Dwoc phdm
Coéng nghé sinh hoc 157 870 15.8 1.0 0.43
Dwoc phém 13,662 5,962 10.7 3.1 0.79
Ban lé
Phan phéi thyc pham va dwoc
Phan phdi thyc phdm 387 453 67.9 1.2 2.65
Ban lé
Béan 1é phirc hop 577 471 28.6 0.9 1.08
Phan phéi hang chuyén dung 2,684 3,177 8.4 1.6 3.91
Truyén théng, Du lich va Giai tri
Truyén théng
Dich vu truyén thong 10 2,492 3.3 0.4 0.78
Séach, 4n ban & san phadm van héa 980 1,589 6.9 0.8 0.63
Du lich va giai tri
Hang khdng 99 4,511 7.3 2.2 1.04
Khéch san 5,573 583 39.8 2.4 0.90
Dich vu gidi tri 1,960 605 21.1 1.6 0.82
Van tai hanh khach & Du lich 1,074 914 18.9 1.9 0.53
Vién Théng & Céng nghé théng tin
Vién théng cb dinh
Vién thong cb dinh 36 628 8.4 0.3 0.76
Phan mém va dich vu may tinh
Dich vu may tinh 439 - 63 - 823 0.6 1.30
Internet 333 72 62.7 0.8 3.45
Phan mém 13,322 5,015 8.2 1.9 1.11
Thiét bj va phan ciring
Phan cing 297 555 12.9 0.5 1.43
Thiét bj van phong 196 3,383 4.6 0.7 0.21
Thiét bi vién théng 1,940 711 14.1 0.7 0.33
Pién nwéc, xing dau va khi doét
San xuét & phan phéi dién
San xuét & phan phbi dién 21,280 2,218 6.6 1.3 1.19
Nwoc & khi dbt
Phan phéi x&ng dau & khi dbt 127,569 6,178 9.5 3.6 0.45
Nuwéc 924 2,445 4.9 0.9 0.62
Bao hiém, Dich vu tai chinh, Ngan hang, Bat déng san
Ba&o hiém phi nhan tho
Bao hiém phtrc hop 1,100 959 9.6 0.8 1.93
Bao hiém phi nhan tho 5,802 1,272 11.2 0.7 0.87
Tai bdo hiém 2,238 3,470 6.4 0.9 0.91
Bao hiém nhan tho
Bao hiém nhan tho 27,559 1,618 25.0 2.3 3.18
Dich vu tai chinh
Tai chinh dac biét 3,450 - 196 - 58.6 11 2.61
Mbi gidi chirng khoan 17,223 695 14.4 0.9 0.58
Ngéan hang
Ngan hang 201,653 1,666 10.4 1.3 9.66
BéAt dong san
BéAt dong san 127,838 1,345 16.9 2.8 2.03
Tw Van, Dinh gia, Méi gi¢i Bat dong san 4 - 720 - 46 0.4 1.03
Dau khi
Thiét bi, dich vu va phan phbi
Thiét bi va Dich vu DAu khi 26,487 3,971 8.4 1.4 1.45

EPS: Loi nhuan/CP | P/E: PE 4 quy gan nhét | P/B: Hé sb gia / Gia tri sb sach | D/E: Cong no/Vén CSH
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi

VletlnBankScQ

hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn
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