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Céc chi sb logi nhuan ROA va ROE tang do
c6 sy tang Ién manh cuda lgi nhuan va sw
gidm cla tdng tai san so v&i bao céo nam
ngodi. Hién tai, chi s ROA cta SHB ciing
dang ding dau nganh.

Chét lwong tai san clia SHB ting khi ti 1& no
x4u dang gidm, ti 1& cho vay/huy déng nho
hon 100%, chi phi dy phong/cho vay gidm
t 1.31% xudng 1.08%.

P/E thdp hon toan nganh, cong vé&i viéc,
SHB dang giao dich dwai gia tri sb sach, cho
thdy khd nang ting gia trong twong lai khi
két qua kinh doanh va két qua giai quyét no
xau dwoc cai thién.

Theo phuwong phap dinh gi4 so sanh nhiéu
chi s6, cb phiéu SHB dwoc dinh gia & mic
17.0, cao hon 143% so v&i mrc giao dich
hién tai 1a 7.0, khuyén nghi "MUA" cé phiéu
nay.
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> SHB: No’ ¢6 kha nang mat vén chiém 71% trong téng no’ xau

SHB 14 ngan hang c6 ti 1& no xau cao nhat trong nhém ngan hang niém yét véi
7.74%. Trong d6, no nghi ngd gidm hon 50%, no dwdi tiéu chudn gidm gan 24%
nhwng no cé kha ndng méat vén lai ting dén 74% so véi dau ndm véi 3.602 ty déng.
Tuy nhién, do ti 1& ng x4u gidm (tlr 8.5% xubng 7.74%) ciing nhw ng xau nhém 5 da
phan 14 cac khoan tir Habubank chuy&n sang trong khi SHB da va dang giai quyét no
xau theo dung quy dinh, nén SHB da dwoc nang han mic tin dung 1én 20%.

Nhan dinh: Nhidu két qua kinh doanh tich cwc da dwoc ghi nhan sau thwong vu séap
nhap v&i HBB clia SHB. Mang Iwgi kinh doanh dwgc mé rong véi 329 diém giao dich
va chi nhanh tai Lao, Campuchia sau sap nhap. Hon nira, dwya trén viéc nghién ctru
trién vong kinh doanh ngan hang sau sép nhap ciing nhw kha ning vén héa va mic
do6 thanh khoan, quy dau tw VNM da dwa SHB vao danh muc dau tw, tir 0% |én 4.36%
(tuy nhién vao 23/12 t&i, SHB sé bi diéu chinh xudng con 3.45%).

Liy k& 9 thang, thu nhap I&i thuan va tir hoat dong kinh doanh ngoai héi 1an lwot tang
17,7% va 251%. Ngwoc lai, 1ai tr hoat ddng dich vu gidm 12% va chi dat 107 ty ddng.
Mua ban ching khoan dau tw bao céo 16 11,5 ty ddng trong 9 thang, tham chi cao
hon murc 16 4.4 ty cling ki 2012. Tuy nhién, do kiém soat ng x4u va viéc thu hdi no tét
nén trong quy 3 ndm nay SHB dwoc hoan nhap 60 ty déng dan dén loi nhuan trwdc
thué 1uy ké dat 715 ty ddng so véi mirc 16 khiing ndm ngoai (-1105 ty ddng).

SHB it c6 kha ndng khéng dat dwoc ké hoach kinh doanh d& ra khi tng tai san hién
dang gidm va tién gti huy dong tai thdi diém 30/9 méi tang 3.8% so voi ké hoach
25%. Loi nhuan truéc thué méi dat 62% ké hoach dé ra.

Chi tiéu tai chinh cha yéu
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12Q2 12Q3 12Q4 13Q1 13Q2 13Q3
Thu nhap li thuan 415.5 384.9 322.0 427.6 553.3 550.1
Thu nhap dich vu 23.9 25.0 33.2 33.7 54.4 40.0
Thu nhap HDKD khac 105.4 18.0 866.7 70.1 26.6 56.2
Chi phi hoat dong 293.7 1,0425 653.3 455.6 350.9 379.0
L&i rong 222.2 - 1,706.8 1,132.4 163.1 138.6 236.1
Téng dw ng 61,457 71,314 85,302 72,921 75,701 82,705
Tai san khac 20,123 32,471 32,267 31,478 28,776 34,059
Téng tai san 81,580 103,785 117,569 104,399 104,477 116,764
Coéng no 79,563 95,459 108,062 94,709 94,722 106,722
Vén chi s& hivu 2,017 8,326 9,508 9,690 9,755 10,042
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%
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» Co cau doanh thu thuan
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KET QUA KINH DOANH 2009 2010 2011 2012 BANG CAN bOI KE TOAN 2009 2010 2011 2012
Téng doanh thu 1,879 4,007 8,112 11,015 Tién mat & twong dwong 1,059 707 460 3,517
Tién glri/cho vay TCTC khac 6,357 11,637 18,845 29,862
Thu nhap lai rong 643 1,216 1,898 1,876 Chirng khoan kinh doanh 17 99 18 13
Thu nhap li 1,662 3,737 7,781 9,951 Cho vay khach hang 12,702 24,103 28,807 55,689
Chi phi lai (1,019)  (2,521) (5,884) (8,076) Chirng khoan dau tw 4,866 8,768 15,097 12,699
Déu tw dai han khac 270 333 333 392
Thu nhap ngoai lai 217 270 331 1,064 Tai san cb dinh 854 1,526 2,255 4,127
Bt dong san dau tw - - - -
Téng thu nhap hoat déng 860 1,486 2,228 2,939 Tai san khac 1,342 3,860 5,170 10,147
Chi phi hoat dong (340) (680)  (1,126)  (1,679) Tbng tai san 27,469 51,033 70,990 116,452
Chi phi dy phong (105) (150) (102) 565
Vay NHNN - 904 2,185 -
LNR trwéc thué 415 657 1,001 1,825 Tién glrifvay tir TCTD khac 9,943 13,272 15,909 21,777
Thué (97) (162) (248) (138)  Huy dong tr dan cw 14,672 25,634 34,786 77,599
Gidy to co gia 32 6,129 11,432 4,756
LNR sau thué 318 494 753 1,687 No khac 405 912 847 2,897
Loi ich cb ddng thiéu sé - - - (1,661) Téng no 25,052 46,850 65,159 107,029
LNR sau lgi ich thiéu sé 318 494 753 26 Vén 2,000 3,498 4,816 8,866
S6 phiéu quy ®) ®) ®) ®)
EPS 1.592 1.413 1.564 0.029 Vén khac 48 98 98 102
Quy 103 169 278 518
Lgi nhuan git lai 271 424 644 26
Téng vén chii s& hiru 2,417 4,183 5,831 9,506
C6 dbng thiéu s6 - - - 3
Téng no’ & vén CSH 27,469 51,033 70,990 116,538
CHi SO TAI CHINH 2009 2010 2011 2012 TANG TRUONG 2009 2010 2011 2012
Kha nang sinh lgi Tai san 85.8% 39.1% 64.0%
Thu nhap li/tdng thu nhap 74.8% 81.8% 85.2% 63.8%  Vbn CSH 73.1% 39.4% 63.0%
Thu nhap ngoai 13i/Téng TN 25.2% 18.2% 14.8% 36.2%  Cho vay khach hang 89.8% 19.5% 93.3%
Huy déng twr dan cw 74.7% 35.7% 123.1%
Ty I& 13i bién 38.7% 32.5% 24.4% 18.8%
Chi phi/Thu nhap 61.3% 67.5% 75.6% 81.2%  Thu nhap lai 124.8% 108.2% 27.9%
Chi phi lai 147.4% 133.4% 37.3%
Kha nang thanh toan Thu nhap lai rong 89.0% 56.0% -1.2%
Dw ng KH/huy dong KH 86.6% 94.0% 82.8% 71.8%  Thu nhap ngoai lai 24.7% 22.5%  221.6%
Dw no KH/Téng huy dong 51.6% 62.0% 56.8% 56.0%  Thu nhap hoat dong 72.8% 49.9% 31.9%
Chi phi hoat déng 99.8% 65.7% 49.1%
Hé s6 an toan vén Loi nhuan trwdce thué 58.2% 52.4% 82.3%
Ty lé an toan vén CAR 0.0% 0.0% 0.0% 0.0%  Loinhuan rong 55.3% 52.3% 124.1%
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 1.2% 1.0% 1.1% 0.0%
ROA 13.2% 11.8% 12.9% 0.3%

19 December 2013




Company Review

» 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
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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.
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