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v6n héa thi trudng (ty 6.542 Chuang tdi gitt khuy&n nghi NAM GIUT véi mlirc)gié muc tiéu trong
dong) nam 2015 la 6.750 ddng. Ching tdi cho rdng cd phi€u nay da dugc
Ty |é ¢ phiéu lvu hanh tu G danh gid ding gia tri ndi tai d6i vai cac c6 ddng dai han va hién tai
do (%) " chua phai thgi diém thich hgp d€ mua vao do khuy&n nghi ngan han
KLGDBQ 12 thang 434.000 cua chang téi la trung 1ap.
S6 hifu nudc ngoai (%) 93 o+ EPS ndm 2015 sé giam manh do trich 1ap du phong rui ro
N&m NIM Ng xdu 8 tirc EPS cao hon va ting tudng tin dung giam. Viéc gia cé phiéu tang
2017F 2.16 2.80 75 1,022 trong ngén han c6 thé bj can trd bdi ty 1& ng x8u cao va chi s6
2016F 206 3.00 75 936 sinh IGi thap. Tuy nhién chdng t6i ky vong tang trudng Igi nhuan
2015F 203 3.10 75 746 du’Q’(j cai thi?n tl‘,r,ném 2016 nhd vao su suy giam cla ng xau va
24 2.00 202 70 892 Sl_,_rAtang trerrlg cu?_ tin dung tiéu dISJ-I’]g. N _

— e Viéc sap nhap v@i VVF sé dua tdi co hdi cho vay tiéu dung.
il &9 SHERGUE VNI Quy md nhd va hoat dong yéu kém cla VVF sé& khéng anh
P/E () 8,22 11,56 11,18 hudng dang k& tdi két quad kinh doanh cua SHB. Tuy vay,
P/B (X) 0,60 1,13 1,72 thuong vu nay sé gilp SHB cé dudc gidy phép kinh doanh cho
ROE (%) 7,10 11,24 15,66 vay tiéu dung, va c6 thé tham nhap vao phan khuc nay.

ROA (%) 0,44 0,96 283 ¢ Xu hudng cép tin dung cho cac du an bat d@l;lg san, xay
Gidi thidu- dung, co s@ ha tang va dién Iuc sé con ti€p dién. Quy dinh

\ o ai G T a——— cua thong tu mdi giam hé sé rdi ro d6i vdi tin dung bat dong

- gan hang Sai Gon — Ha NOi , truGc day > n ~ 5 . P PR

goi 12 Ngan hang TMCP néng thon Nhon Ai, duge sa'n, m?t tion_g' nr!l,rng r_nang ,klnh doanfl'cot 16i cua SHB ) A
thanh 18p vao ngay 13/11/1993 véi vén digu &6 ® Cac chi so gia giao dich cua SHB thap hon so v6i cac ngan
ban dau la 400 triéu dong. hang hang tucong duong. SHB dudc giao dich & mlc thdp han

cac NH tuong duong dua trén chi s6 P/E va P/B va khoang cach

- Ngan hang cung cdp day du cac dich vu ngan Y n A N P
2 J 9 op LY : | nd nay ngay cang md rong khi hé s6 ROA va ROE thap va chua cho

hang thuong mai va dat muc tiéu trd thanh tap

doan tai chinh hang dau vé dai han. th&y d&u hiéu cai thién trong khi ty 1& nd x4u van theo da ting.
- Ngan hang hién c6 v8n diéu Ié la 8.865 ty dong, Vui long doc khuyén céo s’ dung d trang cudi

tdng tai san 177.746 ty dong, xép thi mudi

toan nganh.
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NOI DUNG
CAP NHAT KET QUA KINH DOANH 1H2015

Tin dung va huy dong ghi nhan tang trudéng cao

Lgi nhuén trudc thué 6T2015 hoan thanh 42,9% ké hoach ca nam

Ty 1€ ng xau tang vot I1én 2,48% cung vdi ty 1€ LLC cao han

Thuang vu sap nhap sdp tdi vdi Cong ty Tai chinh Vinaconex — Viettel (VVF)
KE HOACH KINH DOANH 2015 VA DU PHONG
PINH GIA VA KHUYEN NGHI

Két qua hoat déng gan day
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CAP NHAT KET QUA KINH DOANH 1H2015
Tin dung va huy dong ghi nhan tang truéng cao

Cho vay xay dung bdt déng SHB ghi nhan tang trudng tin dung va huy dong & muc cao, lan lugt dat

san, nong nghiep va cac doanh 13 9204 va 14,38% (so vdi trung binh nganh 1a 7,83% cho tdng trudng tin

nghiép xuat nhap khau la déng . % ch o 5 h a6 &p thi hai P an ha

luc cho téng trudng tin dung. dung vaa 4,5“8 o cho tang truqng uyv/ Qng)’, XEp thu hai tl\rong soAcac n,garj aTg
niém yé&t, gan hoan thanh chi tiéu tang trudng tin dung va huy dong ca nam lan
lugt 1a 15% va 19,4%. Ngan hang ti€p tuc tap trung vao cac nganh dugc uu
tién nhu néng nghiép, 1am nghiép va thldy san (chiém 21,9% téng du ng trong
6T2015).

Ngoai ra, nhu da dé cap trong bao cao trudc, SHB ti€p tuc tap trung vao nganh
céng nghiép xay dung va bat ddng san, chiém 22,6% t6ng du ng trong 6T2015.
SHB ndm trong s6 33 ngan hang dudc phép bao l&nh cho cac du an bat déng
san. Xu hudng nay cé thé sé tiép dién do bén nguyén nhan chinh sau:

(1) Théng tu 36 diéu chinh giam hé s6 rui ro cho vay chirng khoan va bat dong
san tur 250% xudng 150%,

(2) Tang gidi han ty 1& v8n ngan han cho vay trung va dai han tlr 30% lén 60%.

(3) Ludt nha & mdi dudc slra d6i, cho phép ngudi nudc ngoai va ngudi Viét Nam
dinh cu & nudc ngoai dugc quyén sd hitu nha &; va

(4) Tham gia gé6i hd trg tin dung 30.000 ty dong (hd trg 14 suét) va 50.000 ty
ddng (khong ho trg 14i suat).

Ngoai ra, trong 6T2015, SHB da gidi ngan 1.200 ty dong trong géi tin dung
USD tri gia 2.000 ty dong cho cac doanh nghiép xudt nhap khiu vdi lai sudt tir
2,5% mot ndm, thic ddy su phuc hdi ciia phan khac nay. Trong nlra cudi ndm,
cho vay c& nhan nhiéu kha nang sé tang cao nhg gdi tin dung SHB vUra tung ra
tri gia 5.000 ty dong, lai sudt 7% mot ndm va nhiéu vu diém linh hoat khéc.

Tang truéng tin dung cua SHB Tang truéng huy dong cua SHB
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Ngudn: Béo cao Tai chinh SHB
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Lgi nhuan trudc thué 672015 hoan thanh 42,926 ké hoach
ca nam

Tang trudng tin dung cao dong nghia véi thu nhap lai cao hdn, dat 1.548 ty
ddng trong 6T2015, tdng 31% so vdi cung ky. Tuy nhién, tdng thu nhap tur hoat
dong dich vu, kinh doanh ngoai héi, kinh doanh chirng khoan va cac hoat dong
khac gidm 65%, trong d6 hau hét cac mang ghi nhan tang trudng am, ngoai trlir
kinh doanh vang va ngoai hdi v8i muc tang trudng lai thuan 39%.

Lai thuan tUr hoat dong dich vu giam 55,5% do da loai trir thu nhap tU b&o lanh.
TU nam 2014 trd di, cac ngan hang niém yét da phan loai lai cd cau thu nhap,
theo dé gbp thu nhap bao Ianh vao thu nhap lai thay vi thu nhap tir phi dich vu.
Do dé, thu nhép lai thuan cling nhu NIM dugc cai thién “ao” vi dich vu bao lanh
thudng khong phat sinh chi phi va s6 du bao 1anh hach toan ngoai bang.

Trong 6T2015, tang trudng Igi nhuan trudc thué cua SHB diing th( bay trong s6
tdm ngan hang niém yét v8i mic gidm 5% so vdi cung ky do du phong rui ro
tin dung tang hon 72,7%. Chi phi du phong rui ro tin dung dat 246 ty dong,
chiém 33% Igi nhuan thuan tir hoat dong kinh doanh trudc du phong rui ro tin
dung. Diéu nay la do SHB chi bat dau ghi nhén chi phi du phong tir Q2/2014
thay vi khoan hoan nhap du phong trong Q1/2014.

Mac du lai suat thu nhap udc tinh tang nhe tir 7,42% nam 2014 1én 7,61% nam
2015, lai sudt phai tra cling tdng 17 diém cd ban, gan véi mic tang 19 diém cg
ban cla lai sudt thu nhap. Trong khi do, tai san sinh lai trung binh tang han
10%, khién hé s6 NIM giam 6 diém cd ban xudng 1,90% trong 6T2015. SHB
SHB c6 hé s6 NIM thip do van ding & vi tri thir hai cudi bang x&p hang tdm ngan hang niém yét. Mic du
lgi nhudn thdp tur cho vay chién lugc cia ngan hang Ia tré thanh ngan hang ban 1& hang dau, cd ciu cho
phat trién co so ha tang . A . Ny n o .. , A 5 o o
trong khi chi phi vén lai cao vay hién tai thé hién diéu ngudgc lai vGi cho vay ca nhan chi chiém 16,30/9 tong
du ng, trong khi cho vay doanh nghiép nha nudc (DNNN) chiém 19,5% tong du
ng, tang 16% so vdi 2014.

Nhin chung, so vdi cac ngan hang niém yét khéac, cac chi s6 Igi nhuan ROA, ROE
va NIM cua SHB trong 6T2015 c¢6 phan md& nhat hon.

Ty suat Igi nhuan cua SHB
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Ngudn: Béo cao Tai chinh SHB
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Ty lé ng xau tang vot Ién 2,48%6 cuing v@Gi ty Ié LLC cao haon

Mac du tang trudng tin dung 8 mdc cao, tuy nhién s6 du ng xau cling tang 40%
trong 672015 lén 2.945 ty dong, lam tdng ty 1& nd x&u lén 2,48% tir 2,02%
nam 2014. Nhu da dé cdp trong bdo céo trudc, ludt nha & mdi sira ddi cé thé sé
tao ra nhitng tac déng tich cuc Ién SHB va ty 1é ng xau cua ngan hang do ngan
hang nay luén danh mét ty 1é 16n téng du nd cho vay xay dung va bat dong
san, khoang 14%-24%. Viéc tao diéu kién thuan Igi cho ngudi nudc ngoai sé

~ N 2 P ~ ~ x - A P N 3> nr ~ o~ n 3
Téc déng clia Ludt nha & mdi h{tu nha G c6 thé sé ho trg VAMC trong viéc ban tai san thé chap bat dong san

stia d6i trong viéc lam gidm ty cho cac nha dau tu nudc ngoai. Hon nita, diéu luat mdi sé lam néng Ién nhu cau
~ - N x n n > - N X nr A - > N A N nr
I ng xdu cua SHB van chua bat dong san tai Viét Nam, dan dén sy phuc héi cua nganh xay dung va bat
dugc phat huy dong san, didu nay s& hd trg SHB thu hdi lai cac khodn ng qua han cua cac

doanh nghiép xay dung va bat dong san, tir dé gidm ty 1€ ng xau ctua SHB. Tuy
nhién, diéu ludt mdi chi c6 hiéu luc k€ tir thang 7 nam 2015. Trong 7 thang dau
nam 2015, VAMC mdi chi giai quyét dugc han 10.000 ty déng nd xau khi ma
con nhiéu han ché& vé khuén khé phap ly cho phép cac nha dau tu nudc ngoai
mua lai ng xau. Vi vay, ching téi ky vong diéu luat nay cling nhu VAMC sé hoat
dong hiéu qua hon trong viéc tang toc gidi quyét ng xau tir nam 2016 trg di.
Thém vao dé, tur thang 4 nam 2015, theo Thong tu 09, cac ngan hang cling
khong thé tiép tuc cd cdu lai cac khodn nd qua han ma khéng can phan loai lai
nhém ng theo Quyét dinh 780 nhu van 1am trudc day. Can cha y 1a trong ndm
2013, SHB d& cd ciu lai hon 5.000 ty ddng ng x&u theo Quyét dinh 780, tudng
dudng 6,5% téng du ng vao thdi diém dé. Trong ndm 2013, 60% sb ng tai co
céu c6 thé 1a ng x&u, vi vay, ching t6i lo ngai vé rdi ro tiém tang trong cac
khodn ng tai cd cau cla SHB. Vi vay ty 1€ ng xau cla SHB trong 6T2015 tang
46 diém cd ban khi ma cac khoan ng qua han khong thé tiép tuc dugc che gidu.
SHB cho biét ty 1& ng x4u clia ngan hang cé thé tdng 1% dén 2% khi Thong tu
09 c6 hiéu luc. Trong ndm 2013, SHB da hoan ddi 1.797 ty ddong ng xau cho
VAMC va nhan lai 1.665 ty dong trai phi€u dac biét.

Ty 1€ LLC cla ngan hang cling dudc cai thién tr 27% trong 672014 Ién 39%
trong ky nay, tuy nhién vin x&p th( hai tor dudi Ién trong sd cac ngan hang
niém yét, nhinh hon so vdi EIB trong khi ty 1€ LLC cla cac ngan hang tuang
duang khac thudng dao dong trong khodng 70 — 90%. Chuang téi ky vong ty Ié
LLC clGa ngan hang s& dan dan bt kip vdi cac ngan hang khac & mic tdi thiéu
50% trong nam 2016.

Ty lé ng xau cua cac ngan hang niém yét
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Ngudn: B&o céo Tai chinh SHB, VPBS téng hop
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Thuodng vu sap nhap sap téi véi Cong ty Tai chinh
Vinaconex — Viettel (VVF)

MOt s6 c6 déng da dat cau hdi vé sic khde tai chinh clua VVF va nhitng Igi ich
cla viéc sap nhap do VVF c6 s6 du ng x&u kha 16n. Tuy nhién, 6ng Nguyén
Quang Hién nh&n manh rang VVF Ia mdt trong nhitng céng ty tai chinh tét nhat
trén thi trudng tai thdi diém nay. Trudc do, Viettel xéa s6 ng xdu cla VVF trudc

Loi ich chinh cda thuong vu khi thoai v&n khoi VVF d€ tang mUc Igi nhuén thu vé. Ngoai ra, éng Hién cling
sap nhdp VVF va SHB la théng bao rang c6 nhiéu déi tac quan tdm va c6 hing tha vdi "co con dau" mdi
gilip SHB tham nhép vao th/ nay cua SHB. Do d6, d€ lam an long cé déng, ong khdng dinh rdng VVF hoan

trudng cho vay tiéu ding toan 1a mot khoadn dau tu cé Igi cho SHB. Trudc dé, thuong vu dudc céng bé 1a

s& hoan thanh vao Q2/2015, tuy nhién, dén thdi diém nay van chua cé théng
tin cap nhat.

Nhu ching t6i da dé cap trong bdo cao trudc, VVF dang & trong tinh trang tai
chinh bao dong vdi chat lugng tai san suy giam, hiéu qua hoat dong thap va ty
sudt Igi nhuan kém. Ching t6i nhan dinh Igi ich duy nhat cla thuong vu sap
nhap nay la giap SHB tham nhép vao linh vuc cho vay tiéu dung vi cAc ngan
hang sé khong con dugc phép hoat dong trong linh vuc nay. Tuy nhién, do
chénh léch quy mé gilfa VVF va SHB, sau khi sap nhap, tac dong cua VVF Ién
bang can d6i ké toan va két qua hoat dong kinh doanh ctia SHB la khéng dang
k&. Tuy nhién, didu nay van s& gay hai cho Igi ich cta cac c6 déng khi ma ty 1é
sd hitu clia ho sé& bj pha lodng do ty 1& hoan d&i 1:1. Pay la mot thuang vu sap
nhap hodn d6i c6 phiéu va cac c6 ddng cua VVF du kién s& nhan 1 cé phiéu
SHB cho mbi c8 phiéu VVF.

KE HOACH KINH DOANH 2015 VA DU PHONG

SHB dé ra muc tiéu nhu sau cho nam 2015:

4+ Muc tiéu tang trudng tin dung: cho nam 2015 dugc dé ra ¢ muc 11%.
Tuy nhién, tai PHCD, cac c6 ddng da thdc mac HDQT vé chi tiéu tang trudng
khiém tén nay so véi muc tang trudng huy déng du kién la 19,4%. Do do,
ong Nguyén Quang Hién da xin y kién cd déng ngay tai PHCD va sé& xin
phép NHNN stra d6i muc tiéu tdng trudng tin dung la 15%. Vd&i két qua
6T2015 cao hon ky vong, ching t6i du phéong tang trudng tin dung dat 23%
cho ca nam 2015.

+ Ty Ié ng xau: D& kiém soat ty 1& ng xau dudi mirc 3% nhu muc tiéu dé ra,
SHB du kién sé trich 1ap thém 880 ty dong. Vé ké hoach ban ng xau cho
VAMC, SHB khéng tiét 16 tdng s6 ng dang ky ban, nhung Ngan hang cho
bi€t sé ban 15,1 ty dong ng Vinashin cho VAMC trong nam 2015. Tuy nhién,
v@i thuc trang chat lugng ng xau hién tai cia SHB dang theo da tang, ching
todi cho réng ty 1& nd xau ndm 2015 cd thé vugt ngudng 3%.

4+ LNTT: Trong nam 2015, muc tiéu cua ngan hang la dat Igi nhuan trudc thué
1.120 ty dong, tang 10,6% so vdi 2014. Chung tdi du phéong LNTT sé giam
nhe, dat 1.000 ty déng so vGi mdc 1.012 ty déng nam 2014 do chi phi du
phong tang manh 37%.

+ Mang ludi: SHB Ién ké hoach md@ thém tam chi nhanh va 35 phong giao
dich trong nam 2015 d€ phat trién phén khdc ngan hang ban Ié.
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Chi s0 chinh Ké& hoach 2015

Ké& hoach 2015

Téng tai san 200.000 18,3% CAR >9%
Cho vay KH 115.546 11% Ty 1& ng x&u <3%
Huy dong KH 152.000 19,4% ROE 1-1,2%
V6n diéu 1é 10.486 18% ROA 10-12%

LNTT 1.120 10,6% C6 turc 7,5%

Chuang t6i diéu chinh nhe du phong vé tang trudng cling nhu kha nang sinh IGi
va chat lugng tai san clia ngan hang sau khi xem xét cap nhap vé (1) két qua
hoat déng cla SHB trong 6T2015 va (2) cac chi tiéu hoat déng chinh clia SHB
trong giai doan 2015-2019 da dudgc cong bd.

Tang truéng 2015 (Piéu Chi so6 chinh Ké& hoach 2015
chinh/Nguyén ban

TONg tai san 18,3%/21,6% CAR >9%
Cho vay KH 2306/25% Ty Ié ng xau 3,1%
Huy déng KH 24%/27% ROE 6,85%
Vvon diéu 1é 18%/25% ROA 0,42%
LNTT -1% C6 tlrc 7,5%

Chung t6i du phong LNTT dat 1.000 ty dong dua trén nhitng gid dinh sau:

+ Tang trudng thu nhap lai thuan dat 20% so vGi muiic 30% trong nam 2014
nhg tdng trudng cho vay 22%. Hé s6 NIM hau nhu khdng dGi. M3c du chién
Iuge cua ngan hang xam nhap phan khac ban 1, ching téi da khéng nhin
thdy bat ky su cai thién nao va muic do tap trung clia SHB d6i véi doanh
nghiép nha nudc va cho vay doanh nghiép van & mic cao.

+ Tang trudng thu nhap ngoai 1ai dat 26% nhd tang trudng thu nhap phi va
hoa hdng dat 13% va Igi nhuén rong tr dau tu ngudc véi ghi nhan 16 rong
trong nam 2014.

+ Chi phi hoat dong tang 29% do ngan hang c6 ké hoach md thém chi nhanh
va diém giao dich mdi. Trong 6T2015, SHB tuyén dung thém 176 nhan vién.

+ Do nd xau du kién sé tang thém trong nam 2015 khi Thong tu 09 c6 hiéu
luc, SHB da tang chi phi du phong, do do, gay suUc ép 1én Igi nhuan. Chi phi
du phong tang 37%, chiém 46% Igi nhuan trudc du phong rui ro so vdi ty 1€
38% trong nam 2014.

PINH GIA VA KHUYEN NGHI
Két qua hoat dong gan day

Trong bao céo cdp nhat SHB véi khuyén nghi NAM GIU céng bS vao ngay
09/12/2014, chidng tdi da dua ra mdc gid muc tiéu cho cd phiéu SHB la 8.600
dong.

KE tir d6, gid c6 phiéu giao dong trong khoang 7.000 d&n 8.900 ddng, dién bién
theo séng cua c6 phiéu ngan hang néi chung. Do su giam gia dot ngdt clia dong
Nhan dan té, c¢6 phiéu SHB da giam 11,54%, trong khi nganh ngan hang va
VN-Index giam lan lugt 13,73% va 12,33% va hién dang giao dich ¢ muc gia
6.800 ddng. Chang tdi cho rang cé hai nhan t8 kim ham su tdng gid clia c6
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phiéu SHB trong diéu kién thj trudng 8n dinh: (1) khdi lugng ng xau 18n (2) két
gua hoat dong dudi trung binh clia ngan hang xét vé mat ty sudt Igi nhuan.

Pinh gia

V& viéc dinh gia, sau khi diéu chinh mot s6 muc tiéu tang trudng chinh, chidng
toi dua ra gid muc tiéu diéu chinh cho c6 phi€u SHB la 7.241 dong.

Tdng hgp dinh gia

Phudng phap Gia muc tiéu Ty trong
Thu nhép thing du 7.241 40%
P/B 4.753 20%
P/E 7.258 40%
Giad muc tiéu 6.750

Phudng phap thu nhap thang du

Chuang t6i si dung phudng phap thu nhép thing du dé& dinh gia c¢8 phiéu SHB
véi mirc gia muc tiéu la 7.241 déng/cd phiéu SHB. Cac théng s6 dau vao cua
mo& hinh nhu sau:

e La&i sudt phi rai ro la Igi suét trai phi€u chinh pht bang déng ndi té ky han 5
nam, tuong dudong 6,45%.

e Phéan bu rui ro thi trudng la 9,31%.

e Chi s beta cua SHB la 1,25.

e Chi phi vOn chu s@ hitu dudc udc tinh 1a 18,09% s(r dung m6 hinh CAPM.

e Trong trudng hgp clia SHB, trong giai doan du bao 5 nam, mo6 hinh Thu
nhap Thang du cho gia tri am, tuong U'ng ROE thdp hon chi phi vén cha s&
hitu cia ngan hang. Chung téi cho rang sau khi chat lugng tai san cta SHB
dudc cai thién, ngan hang cé thé dat ty 1& ROE bang véi chi phi vén chl sd
hru vao nam 2020. Do dé thu nhap thang du sé dat gia tri duong tr nam
2020 trd di va sau do ty Ié tang trudng dai han hang nam dugc udc tinh la
5%.

www.VPBS.com.vn Trang | 8



NGAN HANG TMCP SAI GON — HA NOI

PP THU NHAP THANG DU 2015F 2016F 2017F 2018F 2019F
Lgi nhuén rong 782.130 978.928 1.176.636 1.493.094 1.807.997
V8N cht s8 hitu 12.326.084 12.677.314 14.063.183 14.635.653  15.523.025
Chi phi v&n chi 2.229.480 2.293.009 2.543.678 2.647.224 2.807.727
Thu nhép thing du (1.447.351)  (1.314.081) (1.367.042) (1.154.130) (999.730)
Hé s chidu khau hién tai 0,847 0,717 0,607 0,514 0,435
tGhigntgri ::ré” tai cia thu nhap (1.225.659) (942.355) (830.176) (593.525) (435.375)
T6ng gia tri thang du (4.027.089)
Gia tri s6 sach VCSH hién tai 10.892.714
Gia tri VCSH 6.865.625
S8 luong cd phiéu 948.100
Gia tri c6 phiéu (d6ng) 7.241

Phudng phap chi sé gia giao dich

coabS. | ROE | ROA |2015NIM | CIR

(d6ng) (%0) (%0) (%0) (%0)
STB 16.800 9,05 1,01 1.860 15.810 12,74% 1,18% 4,66% 50,47%
MBB 15.300 7,38 1,10 2.070 13.870 16,76% 1,42% 4,17% 34,00%
EIB 11.900 - 1,01 (1.825) 11.440 6,20% 0,60% 2,52% 59,00%
ACB 19.200 18,2 1,39 1.050 13.770 9,24% 0,62% 3,29% 62,00%
Peer avg 11,5 1,67 788,75 13.723 11,24% 0,96% 3,66% 51,37%

0,60 839 13,640 7,10 0.44 1,90 52,48%

o}
©
o
o
“m
N
N

SHB

Theo nhin nhan cla ching téi, chi s6 dinh gia cia SHB (nhu P/E va P/B) kha
thdp, diéu nay c6 thé hi€u dudc vi chi s6 ROA va ROE cla 6T2015 déu thdp hon
so vdi trung binh cac ngan hang tudng duong. SHB hién dugc giao dich ¢ mic
P/E la 8,22 lan, thap hdn cac NH tudng duong 29%. SU dung chi s6 P/E nganh
lam diém chuén, ching tdi dinh gia cé phiéu SHB & mic 4.753 ddng, dua trén
chi s6 P/E 11,56 lan, EPS la 748 va ty 1é chiét khdu 45%. Ty Ié chiét khau nay
la hgp ly vi chi sé P/E cua SHB ludn thdp hdn mic trung binh cac ngan hang
tuong dudng va khoang cach nay ngay cang md réng. Chung toi cling lo ngai
vé (1) ty 1é ng xau cao, (2) ty Ié LLC thap va (3) viéc ngan hang sap nhap vdi
mot coéng ty tai chinh yéu kém. CG phi€u SHB gan day c6 vé kha “than trong”
trong khi thi trudng chimg kién cac dgt séng cd phiéu ngan hang.
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L B | L B |
= .« SHB NHTD

S« dung phuong phép P/B va gia tri s6 sach hién tai/c6 phiéu (BVPS) la 11.782
ddng, chidng tdi dinh gia c¢6 phiéu SHB & mic 7.258 ddng, ap dung ty I& chiét
kh&u 45% do khoang cach gilta SHB va cdc NHTD ngay cang gia tdng. C& phiéu
SHB hién nay dang dudc giao dich ¢ mdc P/B la 0,6 lan, thap han trung binh
cac ngan hang tudng dudng 47%.

Pinh gia P/E Pinh gia P/B

EPS 2015 cua SHB (d6ng) 748 | | BVPS 2014 cua SHB (dong) 11.782
P/E cla SHB (x) 8,22 | | P/B cua SHB (x) 0,60
P/E trung binh (x) 11,56 | | P/B trung binh (x) 1,12
P/E du phéng (x) 6,36 | | P/B du phoéng (x) 0,62
Giad muc tiéu 4.753 | | Gia muc tiéu 7.258

Khuyén nghi

Hién c6 phiéu dang dudgc giao dich & muc gia 6.900 ddng, 2,2% cao hdn so Vi
mUc gid muc tiéu 6.750 dong ma ching t6i dua ra. K&t hop vdi Igi suét cé tic
ky vong la 10,9%, t6ng Igi nhudn ky vong cua c8 phiéu SHB trong 1 ndm la
8,7%. Chinh vi vy ching t6i cho réng c6 phiéu nay da dugc danh gia ding gia
tri néi tai khi dau tu dai han.
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PHAN TICH KY THUAT

DO thi k§ thudt cua SHB cho thdy gia c6 phi€u da gidm ti mic dinh 9.200
ddng/cp thiét 1ap trong phién 14/7 va pha v hd trg tai ngudng 7.800 cua
dudng MASO0 trong phién 3/8/2015.

Sau khi cham hd trg 6.500, SHB hién dang di ngang, quanh ngudng 6.700

trong ba tudn vira qua. Mic thanh khoan dugc duy tri 8n dinh giGp cung ¢8 cho
giai doan tich Iy nay.

Chung t6i ky vong SHB sé tiép tuc di ngang trong ngan han trudc khi phat ra
tin hiéu ré rang han vé xu hudéng.

Do d6, chiing toi duy tri quan diém TRUNG LAP d&i véi ¢ phiéu SHB tai thdi
diém phat hanh bao céo.

SHB
Thdgi diém phan tich 3 dén 6 thang
Gia cao nhat trong ba thang 9.200
Gia thap nhat trong ba thang 6.200
budng MA100 ngay hién tai 7.600
budng MA300 ngay hién tai 7.700
Khang cu trung han 7.700
HO trd trung han 6.200
Khuyé&n nghi Nam giif

Dién bié&n cé phi€u SHB

9000

8500

6000

P20M

P 10M

Ngudén: VPBS
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PHU LUC — VPBS DU PHONG

Két qua kinh doanh (ty dong)

Thu nhap lai
TU cho vay 8.064 9.982 12.222 14.777 17.491 20.702
TU cac khoan dau tu 895 928 1.210 1.508 1.785 2.088
TU tién gui va cac khoan khac 1.354 1.574 1.715 1.815 1.957 2.080
Té'ng 10.313 12.484 15.147 18.100 21.232 24.870
Chi phi lai (7.587) (9.202) (11.187) (13.196) (15.551) (18.237)
Thu nhap lai rong 2.726 3.281 3.961 4.904 5.682 6.633
L&i thuan tUr hoat déng dich vu 354 401 521 651 781 938
L&i rong tu kinh doanh vang va ngoai té 66 72 79 87 96 106
Thu nhép tir gép v8n, mua c8 phan 3) 70 (93) (85) 84 94
Thu nhéap tir dau tu chirng khoan 8 9 9 10 11 13
Thu nhap khac 108 119 130 143 158 174
Thu nhap ngoai lai rong 531 670 647 807 1.130 1.324
Téng thu nhap hoat déng 3.257 3.951 4.608 5.711 6.812 7.957
Chi phi nhan vién (883) (1.067) (1.244) (1.656) (2.112) (2.467)
Chi phi khac (724) (1.030) (1.249) (1.483) (1.722) (1.974)
Chi phi hoat déng (1.607) (2.096) (2.493) (3.139) (3.833) (4.441)
Lgi nhuan trudc chi phi du phong 1.650 1.855 2.115 2.571 2.979 3.516
Du phong (288) (852) (891) (1.101) (1.112) (1.256)
Lgi nhud@n trudc thué 1.363 1.003 1.224 1.471 1.866 2.260
Chi phi thué (222) (221) (245) (294) (373) (452)
Lgi nhuan sau thué 1.141 782 979 1.177 1.493 1.808
Thu nhap/cé phiéu 892 748 936 1.022 1.297 1.571
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Bang can doi ké toan (ty dong)

Tién va tudng ducong tién 4.147 5.077 4.936 6.980 7.082 7.289
Du ng cho vay 103.048 126.593 154.549 185.558 217.191 254.106
Tién gUi tai cac TCTD khac 29.491 29.202 29.494 29.788 30.086 30.387
Chitng khoan ng kinh doanh va dau

tu 13.383 17.468 22.801 27.314 32.077 37.652
Tai san sinh lai 145.923 173.262 206.844 242.660 279.354 322.144
Chirng khoan von 441 495 556 626 705 796
Tai san c6 dinh 4.106 4.516 4.968 5.465 6.011 6.612
Tai sdn cé khac 14.419 16.534 19.012 21.861 25.137 28.906
T6ng tai san 169.036 199.885 236.316 277.591 318.291 365.748
Tién gUri khach hang 123.228 152.802 184.891 220.020 255.223 296.059
Nguon von chiu ldi khac 33.030 31.983 35.420 39.515 43.641 48.415
Ngudn vén khong chiju 1di khac 2.295 2.771 3.325 3.990 4.788 5.745
Quy c6 dong 10.480 12.326 12.677 14.063 14.636 15.523
T6ng ng va von chu sé hiru 169.036 199.885 236.316 277.591 318.291 365.748
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CAMELS
Von
Ty 1€ an toan vén
VGn chu/ Huy dong
Vén chi/ Téng TS

Chat lugng tai san
Ty trong tai san sinh IGi
Ty 1€ ng xdu
Ty lé du phong/ T8ng ng x&u

Nang luc quan ly
Tang trudng tin dung
Tang trudng huy dong
Téng trudng téng TS
Tang trudng thu nhap lai thuan
Tang trudng thu nhap ngoai lai
Tang trudng thu nhap
Tang trudng Igi nhuan thuan
CIR

KHA NANG SINH LO'I
Ty 1€ Igi nhuan thuan
Ty Ié thu nhép l4i thuan (NIM)
Lai sudt thu nhap
L&i sudt cho vay
L&i sudt chirng khoan ng
L&i sudt tién gui
Lai sudt phai tra
L&i sudt tién gui
L&i sudt vay
Lgi sudt trai phi€u
Chénh léch lai suat

ROE
ROAE
ROA
ROAA

KHA NANG THANH KHOAN
Téng du ng/Huy dbng

www.VPBS.com.vn

2014

11,3%
8,50%
6,20%

87,19%
2,02%
47,49%

36,06%
35,77%
17,69%
29,56%
101,29%
37,55%
49,87%

24,28%
2,00%
7,56%
8,93%
5,52%
2,08%
5,28%
6,35%
0,68%
5,83%
2,28%

7,55%
7,59%
0,47%
0,51%

84,47%

2015F

8,07%
6,17%

87,63%
3,10%
40,00%

23,00%
24,00%
18,25%
20,37%
26,11%
21,31%
53,06%

19,79%
2,03%
7,74%
8,60%
5,85%
2,62%
5,40%
6,35%
0,44%
3,50%
2,34%

6,35%
6,86%
0,39%
0,42%

83,79%

2016F

6,86%
5,36%

88,50%
3,00%
40,00%

22,00%
21,00%
18,23%
20,70%
-3,48%
16,60%
54,10%

21,25%
2,06%
7,88%
8,60%
5,85%
2,83%
5,52%
6,20%
0,61%
3,70%
2,36%

7,72%
7,83%
0,41%
0,45%

84,49%

2017F

6,39%
5,07%

88,39%
2,80%
40,00%

20,00%
19,00%
17,47%
23,81%
24,76%
23,95%
54,97%

20,60%
2,16%
7,96%
8,60%
5,85%
2,84%
5,50%
6,12%
0,61%
3,50%
2,46%

8,37%
8,80%
0,42%
0,46%

85,20%

2018F

5,73%
4,60%

88,69%
2,70%
50,00%

17,00%
16,00%
14,66%
15,86%
40,09%
19,28%
56,27%

21,92%
2,15%
8,05%
8,60%
5,85%
2,96%
5,57%
6,17%

0,40%
3,50%
2,48%

10,20%
10,41%
0,47%
0,50%

85,93%

2019F

5,24%
4,24%

88,99%
2,60%
50,00%

17,00%
16,00%
14,91%
16,75%
17,09%
16,81%
55,81%

22,72%
2,18%
8,18%
8,70%
5,85%
2,98%
5,67%
6,22%
0,19%
3,80%
2,51%

11,65%
11,99%
0,49%
0,53%

86,67%
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Chiing khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) dua ra khuyén nghi dua trén sy két hgp gilta phan tich
ngan han va dai han.

Chiing t6i sif dung hé théng khuyén nghj dai han nhu sau:

Cé phiéu bi thi trwdng dinh gia thap (Undervalued): Lgi sudt ky vong bao gbém c8 tlc trong vong 12 thang t6i 16n hon 10%.

C8 phi€u phan anh ddang gia tri ndi tai (Fully-valued): Lgi sudt ky vong bao gém c& tlc trong vong 12 thang tdi dao déng tir 0%
dén 10%.

C& phiéu dudgc thi trudng dinh gia cao (Overvalued): Lgi sudt ky vong bao gbém c8 tlc trong vong 12 thang t6i thdp hon 0%.

Sau dé, chung téi s& dua ra nhitng nhan dinh trong ngén han dua trén cac yéu t8 vi mé cung vdi phudng phap phén tich k§ thuat.
Phudng phap nay cho thdy nhitng tin hiéu tédng gia, trung 1ap hay gidm gia théng qua viéc phan tich cac chi s6 xu hudng nhu dudng
trung binh dong, PSAR, va MACD, cling nhu chi bao xung lugng bao gom chi s6 RSI va MFI.

Chung t6i dua ra khuyé&n nghi chung dua trén cac quan diém trong ngdn han va dai han nhu sau:

Gia tri dai han Xu hudng ngdn han

Undervalued Tang gia hoéc"Trung lap

MUA = i
Fully-valued Tang gia
Undervalued Giam gia

GIU Fully-valued Trung lap
Overvalued Tang gia

BAN Fully-valued Giam gia
Overvalued Trung lap hodc Giam gia

Moi thong tin lién quan dén bao cdo nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Gidm dbc Khdi Phan tich

barryw@vpbs.com.vn

Nguy&n Thi Thay Linh Chu Lé Anh Ngoc
Gidm dbc — Vi mé va Tai chinh Trg ly phan tich
linhntt@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cta quy khach, xin vui ldong lién hé:

Marc Djandji, CFA

Gidm d6c Khéi Méi gidi Khach hang T6 chirc & Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing Tran Cao Diing

Gidm dbc Khdi Mbi gidi Khach hang Ca nhan Gidm dbc Tu van Pau tu va Quan ly Tai san
dungld@vpbs.com.vn Khdi dich vu Ngan hang ca nhan cao cép
+84 1900 6457 Ext: 1700 dungtc@vpbs.com.vn

+848 3823 8608 Ext: 250

V6 Van Phuadng Domalux

Gidm d&c Méi gidi Nguyén Chi Thanh 1 Gidm d&c Maéi gidi Nguyén Chi Thanh 2
Thanh ph6 HO Chi Minh Thanh ph6 HO Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pifc Vinh Nguy&n Danh Vinh

Giam d6c Méi gidi PGD Lang Ha Phé Giam d6c Moi gidi Lé Lai

Ha Noi Thanh ph6 HO Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 Ph6 Hué

Quan Hai Ba Trung, Ha Noéi
T - +84 1900 6457

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. HO6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Nang

112 Phan Chéau Trinh,
Quan Hai Chau, Da Ning
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bao cdo phan tich dugc 1&p va phat hanh bgi Céng ty TNHH Ching khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). B&o céo nay khéng truc ti€p hodc ngu y dung dé phan phdi,
phat hanh hay st dung cho bat ki c& nhan hay t6 chlfc nao la cdng dan hay thudng trd hodc
tam trd tai bat ki dia phudng, lanh th8, quéc gia hodc dan vi c6 chu quy&n nao khac ma viéc
phan phdi, phat hanh hay s dung do6 trdi vdi quy dinh cua phép luat. B4o cao nay khong
nhdm phat hanh rdng réi ra céng chdng va chi mang tinh chat cung cdp théng tin cho nha
dau tu cling nhu khdng dugc phép sao chép hoac phan phdi lai cho bat ky bén thr ba nao
khéc. Tt ca nhitng ca nhan, t8 chic ndm gilt bdo cao nay d&u phai tuan thd nhiing diéu trén.
Moi quan di€ém va khuyén nghij vé& bat ky hay toan bd ma chiing khoan hay t6 chitc phat hanh
la d6i tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cua nhiing
chuyén gia phan tich tham gia vao qua trinh chudn bj va 1ap bdo cdo, theo dd,luang va
thudng clia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép ddi véi nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich dé
trong bao céo nay. Cac chuyén gia phan tich tham gia vao viéc chudn bj va Iap béo cao khdng
c6 quyén dai dién (thuc t&, ngu y hay cong khai) cho bat ky t6 chlc phat hanh nao dudc dé
cap trong ban bao céo.

Cac bao céao nghién clru chi nham muc dich cung cép théng tin cho nhitng nha dau tu ca nhan
va t8 chic cia VPBS. B&o cdo nghién cltu nay khong phai 1& mét I8i kéu goi, d& nghi, mdi
chao mua hodc ban bdt ky ma chlrng khoan nao.

Céc thong tin trong béo céo nghién cfu dugc chudn bi tif cac théng tin cdng bs cong khai, di
liéu phat trién ndi bd va cac ngudn khac dugc cho la dang tin cdy, nhung chua dudc kiém
chirng ddc Iap bdi VPBS va VPBS sé khdng dai dién hodc dam bao dGi vdi tinh chinh xac, ding
ddn va day du cla nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay ddi ma khong bao
trudc. VPBS khdng cé nghia vu phai cdp nhat, slra d6i hodc b6 sung ban béo céo cling nhu
khoéng c6 nghia vu théng bao cho t8 chirc, c& nhan nhan dugc ban bdo cao nay trong trudng
hgp céac danh gia, quan diém hay khuyén nghi dugc dua ra c6 sy thay déi hodc trd nén khéng
con chinh xac hay trong truéng hgp bao cao bi thu hoi.

Cac dién bién trong qua kh(r khong dam bao két qua trong tuang lai, khdng dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tuong lai clia bdt ki ma chifng khoan nao dé céap
trong ban bao cdo nay. Gia clua cac ma chirng khoan dugc dé cédp trong ban bao céo va Igi
nhuén tr cdc ma chirng khoan dé cé thé dugc dao déng va/hodc bi anh hudng trai chidu bai
nhifng yéu td thj trudng hay ty gid va nha dau tu phai y thic dugc ré rang vé kha nang thua
16 khi d&u tu vao nhitng ma chifng khodn dd, bao gdém ca nhifng khoadn lam vao vén dau tu
ban dau. Hon nita, cac chiing khoadn dudc d& cdp trong ban bao cdo cé thé khéng cé tinh
thanh khoan cao, hodc gia ca bj bién dong I8n, hay cé nhiing rli ro cong hudng va dac biét
gén v8i cac ma chitng khoan va viéc dau tu vao thi trudng méi néi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khéng phu hgp cho tdt ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tur viéc sir dung hodc dua vao cac thong tin
trong ban bao cao nay.

Céc maé chiing khoan trong ban béo céo cé thé khéng phti hgp vdi tdt ca cac nha dau tu, va
ndi dung clia ban bdo cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cta b&t ky nha dau tu cu thé nao. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cé, tai ban bao cdo nay dé thay thé cho nhitng danh gia ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
khodn nao néu trong bao cdo nay, nha dau tv nén lién hé véi nhitng ¢ van dau tu cla ho d&
thao luan v& trudng hgp cu thé cia minh.

VPBS va nhitng dan vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tuy ting thdi diém,c6 quyén cam két mua hodc cam k&t ban, mua hodc ban cac ma
chirng khoan thudc sd hitu cua (nhitng) t6 chc phat hanh dugc d& cap trong ban bao céo
nay cho chinh minh; dugdc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhiing
ma ching khodn d6; dugc quyén thu phi moéi gidi hodc nhitng khoan hoa hdng khac; dugc
quyén thiét 1ap thi trudng giao dich cho cac cong cu tai chinh cla (nhitng) t6 chl’c phat hanh
d6; dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay d8i véi (nhitng) t6 chlc phéat
hanh d8; hay nédi cach khac 1a ludn tdn tai nhitng xung dét tiém &n V& Igi ich trong bat ky
khuyé&n nghi va théng tin, quan diém c6 lién quan nao dudc néu trong ban béo cao nay.

B&t ky viéc sao chép hodac phan phdi mgt phan hodc toan bd bao cao nghién clu nay ma
khdng dudc su cho phép cua VPBS déu bi cdm.

Néu bao céo nghién clfu nay dugc phan phdi bdng phuang tién dién tlr, nhu e-mail, thi khéng
thé dam bao réng phudng thifc truyén thong nay sé an toan hodc khéng méc nhing 16i nhu
théng tin c6 thé bi chdn, bi hdng, bi mat, bi pha huy, d&n mudn, khéng day di hay cé chira
virus. Do dd, néu bao cao cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th(r ba, VPBS khong xem xét lai va khong chiu trach nhiém cho béat cr ndi dung nao trong
nhitng trang web d4. Dia chi web va hodc cac lién két chi dugc cung cip d€ thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khdng dugc dua vao bao cao dudi
b&t ky hinh thirc ndo. Ngudi doc c6 thé tlly chon truy cdp vao dia chi trang web hodc st dung
nhiing lién két do6 va chiu hoan toan rdi ro.
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