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TOMT TN |DUNG

Tinhtith i i mhinnay acétngcng6 NganhangthngmiC phnniémytc phiutrén 2 sanvicac
ma ch ng khoan la CTG, EIB, STB, VCB (san HOSE) va ACBIBS(san HNX).

Tuy ch ¢é 6 mé c phi u (chi m kho ng 1,26%) trongthg s 478 ma c phiutrénc 2sannhngvil ngvn
héa I n (chi m 24% toan thtr ng), 6 ma c phi u Ngan hang d c6 nhng tdc ng khdongnh  ndinbin
chung cath tr ngtrongthigian qua, cbitlav khiacnhtamly.

B4o cdo ndy ara nhng é&nh gia tng quan v tinh hinh taisn,c cungunv nva hiuqu hot ngca
nh ng ngan hang hin ang niém yt trén hai san giaoch. T 6 bdo cdo ara nhng nhn xét, nhng anh gia
c th v 1ith vahnch c atngc phiuNganhang. ngthibao cao cng phéan tich chs chung ca céac

¢ phi u Ngan hang (VN-Bank) theo phan tichthkut so sanh!st ng quan vatinh'th d#th tr ngca
nhém c phiu c bitnay.

T nh ng tin hiu kh quanv mtk thuttrongthi i m hinnay, bdocaochac hi ut vaocacc
phi u ngan hang néiriengngnh ¢ hi ut vaothtr ngnéichung.
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B NGCH S ANHGIATAIS NC ANHOMC PHI UNGAN HANG

Ch tiéu nganh ngan hang 2007 2008 2009 Trung binh

T ngtaisn 559,563 649,874 871,108 693,515
%t ngtr ng 16.1% 34.0% 25.1%
V nch s hu 46,363 56,288 71,055 57,902
%t ngtr ng 21.4% 26.2% 23.8%
VCSHIT ngTaisn 8.3% 8.7% 8.2% 8.4%

ut Taichinh 105,570 133,236 135,226 124,677

ut Taichinh/T ng Tais n 18.9% 20.5% 15.5% 18.3%
D n tind ng 285,343 322,482 470,989 359,605
D n/T ngTaisn 51.0% 49.6% 54.1% 51.6%
T ngv nhuy ng 437,516 493,470 649,963 526,983
Cho vay KH/Huy ng KH 75.2% 75.0% 90.6% 80.3%
Cho vay KH/T ng huy ng 65.2% 65.3% 72.5% 67.7%
Thunh pt I&i/T ngthunh p 62.8% 71.5% 75.4% 69.9%

Ngu n: Stox.vn

T ¢ t$1g tr%ng trung binh tai $1 trong hai 8m qua t 26,1%. Trong #im 2008, $ng tr%ng t ng tai sn %
m c th p, i unay do tdc ng chinh t chinh sach t# ch t ti n t . Khi chinh séach tin t ¢ mPr ng trong
n$m 2009 thimc  t$ng tr¥ong lithg mnh t%%l i n 34,0%. n cuin$m 2009, $ng tr%ng tin d ng toan
h th ng Ngan hang lén n 37,73%, cao m kha nhiu so vim c k ho ch c a chinh ph la 28% - 30%. i u
nay cho thy g t$ng tr%ng tai sn ¢ a cac Ngan hang ptthu ¢ nhi u vao chinh sach a Chinh ph.

VCB, CTG la hai ma cphi ucé quy mé tai ;| nnht. &y la hai Ngan hangéd phét trint lau, c chuyn
t Ngan hang Qu doanh thanh Ngan hang Tmgmi C ph n (NHTMCP). Vivy, m ¢  t¥g tr%ng tai sn
¢ a hai Ngan hang nay trong 3m qua thp so vi nh ng ngan hang khac c6 quy mdrvnh h n. SHB c6 quy
md v n nh nh t trong c4c ngan hang niémtynén phn trdm tdng tr%ng tai sn r t nhanh, n 90% trong fm
2009. ACB la ngan hang cé quy mé kha,l ngth 3 trong cac NHTMCPang niém yt trén san nhngt c
tfhg trdong c ng t63%(Xem Bng 1 - Bng nh ng ch s tai chinh quan trng ¢ a cac ¢ phi u Ngéan hang)

Tc giatgvnch s%h ucéxuh ngthg trong 3 8n qua, ttrung binh 23.8%. ay la mt m c t$ng

phuhpvitc giahgcataisn. Chtiéutngvnch s%h u/T ngtaisn trung binh 3 $m qua luén cao
h nm c 5%, i unay cho thy cac Ngan hang luén duy trittyéucuv mb o antoan vn chohot ngca

minh. &I nay gim trong 1$m 2009, nguyén nhéan la do chinh sachrh I&i su t 4% bu c cac Ngan hang ph

t$hg chovay, lamtt gia®hgtaisncaohntc t$gv nch s¥%h u.

N$m 2009 VCB va CTG ¢ chuyn sang NHTMCP nén ¢ gia 8hg v n ch s%h u r t nhanh, i u nay
ph n nao xut phatt éanhgialitdisnc av nNhan ctheo giathtr ng. Tuy nhién, nhng Ngan hang khac
[ ichoduhiukhbngttkhitc thgtrdengvnch shuthphntc t$g catdisn, nhtla SHB
thg taisnléngngp 6inh ng gia $ng v n ch c6 8,8%(Xem Bng 2)

D n tindng/T ngtaisn tm ctrung binh 51,6%, nénrg tai sn v'n m b o cao cho céac kha cho vay.

Tngvnhuy ngcngco$ giang qua cac$sm, g 12,7% trong $m 2008 va 31,7% trongdm 2009. D

n tindngcnggia®gt ng ng 13,0% va 46,0%. Nhv y, d can igi huy ngva cho vay trong$m

2008 la kha can(mg, nh ng trong $m 2009 lith hi n 4 gia g qua nhiu trong cho vay ma khn$ng huy
ngtmthichath ap ng c.T&l cho vaytrén tihg v n huy ng c ng tshg nhanh nh vao rém 2009
t 742,5% trong khi mc trung binh 3 #im qua la 67,7%. &1 cho vay khach hang trén huyng khach hang

trong rm nay cng lén 90,6%. Nhng i u nay cho thy tinh thanh khon ¢ a h th ng ngan hang t c¢hg thng

trong rm 2009.
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N&m Chac Co Hoi

o ver

ACB c6 &I cho vay rt an toan va khan nh trong nhngrdm qua, &l d n /t ngtdisnthpnht,thphn
m c trung binh nganh kha nhki. Cac Ngan hang nhSTB, EIB, CTG c6&!| cho vay trén huy nglén ngn
100%. i unaychothym ¢ chovaynaylakharrovihunh huy ng ¢ bao nhiéulacho vay by
nhiéu, bén cnh 6 ¢ ng phn nao cho thy nh ng Ngan hang nay g khoé kit trong huy ngngunvnt
khach hang.

Ngoaingunv n huy ngt khach hang thi cac Ngén hang coltly ng thémt 2 ngun la: Ngan hang Nha
n ¢, Chinh ph va cac t ch c tin d ng khac. Ngun t Ngéan hang Nha nc va Chinh phg n nh r tit Ngan
hangcéthvay c. T&l huy ngt ngun naytrén tng huy nglartth p trong $m 2007 (1,8%), 2008
(0,9%) nhng | i t$ng m nh trong ¥$m 2009 (5,3%) do chinh sach kichucc a Chinh ph. ACB tt&I 9,5%
trong rfm 2009 trong khi 2$m tr cch t1,04% (2007) va 0% (2008).i u nay cho thy ACB  c ikha
nhi ut go6ikich cu. VCBt rala Ngan hang c¢ u &i kha nhiu khit&l vay ¢t Ngan hang Nha nc
[én n 7,4% trong khi trung binh 5 Ngan hang coinch t 1,64%, riéng SHB g nh khéng vay c't
ngu n nay(Theo BCTC ca cac Ngan hang)

Ngu n huy ngt Ngéan hang khac thi b ht cac Ngan hang u s d ngnhngmc | i khdc nhau it | n.
SHBvayt cact ch ctindngrtnhiu, chim n4395% trongtngv nhuy ng.ACB,VCBcng¢ d ng
ngu n v n nay khé nhiu, chim n 12,23%. Ba Ngén hang coni&l nay ch chi m 5,95%.

Nh vy, t&l chovayvaccuhuy ngvnphnnaochothym c riroc acéacNgénhang. ACB co m
cho vay kh& an toan do ludén duy trien  cho vay hp ly. VCB c6 &1 cho vay riro h n nh ng bu |i, VCB
| iconhngngunv nt Ngan hang Nha nc ma nhng Ngan hang khac khé magicn cnénmc ri
rocngphnnao cgim angKk. EIB, CTG, STB c6 mc  cho vay trén huy ng | n nh ng ngun huy
ngch yulat khach hangnénts6 mc rirocaohn. SHBcéo mc r iro cao nhttrong 6 Ngan hang
ang niém yt trén san vi&l cho vay kha cao nimg huy ngt khach hang aiggp m ts kho kHn nén phi
i vay nhiut céac Ngan hang khac.

B NGCH S ANH GIA HI NG C ANHOMC PHI U

NGAN HANG

UQU HO T

Hi uqu hot ng:

Ch tiéu nganh ngan hang 2007 2008 2009 Trung binh
T ngthunh phot ng 19,153 26,632 32,489 26,091
T ngchiphihot ng (6,367) (11,068) (15,526) (10,987)
Chi phi/Thu nh p 33.2% 41.6% 47.8% 42.1%
Thu nh pthu nH KD 12,787 15,563 16,963 15,104
Thunh pt [&i/T ngthunh p 62.8% 71.5% 75.4% 69.9%
L inhu nthu n 7,305 8,556 13,185 9,682
Chi phid phongr irotind ng (3,551) (4,661) (843) (3,018)
ROE 14.8% 14.9% 18.0% 15.9%
ROA 1.4% 1.4% 1.5% 1.4%

T ng thu nhp ¢ a cac Ngan hang liénd t$hg qua cacdm, tc
2008 (39,0%). &I chi phi trén thu nip ¢ ng lién t c gia ba 8m qua va trung binh bam qua chim
t$ng tr%ng t ng thu nhp trong $m 2009 ca STB $ngrtcao n 67,76% va ACB$ng

t ng thu nhp. M ¢
n 47,25%.

Ngu n: Stox.vn

t$ng 2009 (22,0%) gm éang k so v i n$m
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Cac ngu nthu nh p 2007 2008 2009 2007 2008 2009

Thu nh plaithu n 12,020| 19,052| 24,145| 62.80%| 71.50%| 74.32%
Laithu nt hot ngdtchv 1,474 2,452 2,998 7.70% 9.20% 9.23%
Kinh doanh ngo i h iva vang 816| 3,091| 1,964 4.30%| 11.60%| 6.05%
Ch#ng khoan kinh doanh 1,291 -10 891 6.70% 0.00% 2.74%
Ch#ng khoan ut 1,291 -209 616 6.70%| -0.80% 1.90%
Ho t ng khac 2,041| 1,459| 1,111| 10.70%| 5.50%| 3.42%
Thunh pt gépvnc phn 348 796 764 1.80%| 3.00%| 2.35%
T ngthunh phot ng 19,153| 26,632 32,489| 100.00%) 100.00%| 100.00%

Ngu n: Stox.vn

Thu nhp t Iai trén tng thu nhp lién t ¢ gia Bng trong 3 M qua va ludn chm t&tr, ng cao trong tng thu
nhp.Xuh ngngunthut dchv c ng anggia$ng. aylamtd uhiutt, tuy nhién, n ndm 2009 thi&
tr,ngthunhpt dchv chimchatil0%. Thunhpt dchv cang $ng cangthhin d phattrinca
nganh Ngan hang.

Ho t ng kinh doanh vang va ngoh ithu ¢ kha nhiu | i nhu n trong rdm 2008, i u nay xut phatt d

bung n céac san giao dh vang. Nhng Ngan hang nhACB i tién phong nénthu claikhalnt hot ng

nay. Tuy nhién, $m 2009 do céac chinh sdchMha n ¢ ma inh v c vang va kinh doanh ngot b h nch nén

khéng con to ra nhiu | i nhu n cho cdc Ngén hang a, trong 6 nh h%ng nhiu nh tla ACB (gi m 34%), EIB

(gi m 78%), riéng VCB chy u la kinh doanh ngat , it kinh doanh vang nénilnhunt hot ngnay vn
c duy tri.

T&Il ut tai chinh trén tng tai sn trung binh ca cac Ngan hang niémtytrong ba #m qua tm c trung
binh 18,3%, cao nltla fm 2008 n 20,5% va gim xu ng con 15,5% trong$m 2009. Bl ut khdng cé
nhi u khac bit gi a cac Ngan hang. Hb ng ut va kinh doanh cing khoan trong $m 2008 gp r t nhi u
kho ki va hu h t chdc Ngan hang uthual t hot ngnay. Nbim 2009, thtr ng ch ng khoan kBbstc h n
nén nhiu Ngan hanga co lait hot ng nay, tuy nhién pim nhiulat hoan nhp d phong.

N$m 2009 tuy nn kinh t g p khé ki$h nh ng | i nhu n c a cac Ngan hang'm t$ng, trong khi nhng dch v
lién quan gn nh khdng c6 & gia thg nhiu th m chi nhiu hot ng thu nhp con b gi m. Nh v y rd rang
Ngadnhang cl inhiut chinh séch kich @ c a Chinh ph.

ACB la Ngan hang c6 hi qu hot ngttnhttrong trong cac Ngan hang. ROE trung binh$81mua t
28,17%, cao hn r t nhi u so vi trung binh ca nganh (15,9%). ROE trongm 2009 gim nh (27,92%) i u
nay phn nao do ngun v n ch s%h u tthg nhanh (29,68%) trong khiilnhu n thu n t$ng 27,47% (linhu n t
hot ng kinh doanh vang vanga ¢ a ACB b gi m trong r$m 2009).(Xem bng 1)

Hi uqu hot ngcaVCBgia$ng uquacac$m, nhtlatrong $m 2009, ROE t25,99%.(Xem bng 1)

Hi uqu hot ngtrén tai sn c a nganh gn nh khéng c6 5 thay iqua cac 8m, t1,4%. Trong Bm 2009
c6 4 gia Bng nh 1én 1,5%. ROA ca nganh Ngén hang thh n nhi u | n so vi cac nganh khéc, ning do hot

ngcaNganhanglat ctr ngnénkhbngthndéi chiuqu hot ngtrén taisnc anganh thp. Trong
cac Ngan hang thi ACB, STB ta la hai Ngan hang <l ngtaisnrtt t.

Nh vy, ndm 2009, tng tai sn cac Ngan hangmwg mnhvalinhuncngcoé $ giatthgt ng ng. Hot ng
cho vay Vn la hot ng mang li ngu n | i nhu n chinh cho cac Ngan hang. Ho ngt kinh doanh vang va
ngo it khdng mang nhu | i nhu n trong $m 2009, vai unay sti pt ¢ x y ra trong $m 2010 do chinh s&ach
ng ng hot ng cac sanvang a Chinh ph. Hot ngc anganh Ngan hangigli n v i cac chinh sach kinh t
v-md. NBm 2009 Ngan hang cl it chinhsachnl ngtint, nh ng chinh sach tht th# ch t trong rm
2010 s nh h%ng khdngnh nhot ngc acac Ngan hang.
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EPS ca cac Ngan hang duy #m c trung binh thp so vi cac nganh nghkhac. M ¢ P/E rdm 2009 t 12.5x

th p h n m c trung binh toan thr

ng (14x). Nh v y n u xétv EPS va P/E thi cphi u Ngan hang khéng th

st hp "nnha ut . Tuynhién, nu nhin vao tng ¢ phi u thi ACB, STB hin ang c6 mc P/Erth p d'n,

th p h n 10x.

B NG NHSNG CH S TAI CHINH QUAN TR %NG C A CAC C PHI U

NGAN HANG

B NG1. ACB-VCB-EIB

ACB | ACB | ACB | VCB | VCB | VCB EIB EIB EIB

Ch tiéu nganh ngan hang | 2007 | 2008 | 2009 | 2007 | 2008 | 2009 | 2007 | 2008 | 2009
T ngtaisn 85,392 | 105306 | 172,113 | 197,408 | 219,910 | 256,053 | 33,710 | 48,248 | 66,029
%t ngtr ng 23.32% | 63.44% 11.40% | 16.44% 43.12% | 36.85%
V nch s hu 6,258 7,766 | 10,093 | 13,636 | 13316 | 17,052 6,295 | 12,844 | 13,950
%t ngtr ng 24.11% |  29.96% -2.34% |  28.05% 104.04% | 8.61%
VCSH/T ng Taisn 7.3% 7.4% 5.9% 6.9% 6.1% 6.7% | 187% | 266% | 21.1%

ut taichinh 9,805 | 25620 | 34,003 | 39,384 | 44539 | 36,751 6,767 8,284 9,168

ut taichinh/T ng Tais n 11.59% | 24.33% | 19.76% | 19.95% | 20.25% | 14.35% | 20.08% | 17.17% | 13.88%
D n tind ng 31,676 | 34,604 | 61,856 | 95430 | 107,436 | 137,455 | 18,379 | 20,856 | 38,003
D n /T ngTaisn 37.10% | 32.86% | 35.94% | 48.34% | 4885% | 53.68% | 54.52% | 43.23% | 57.55%
T ngvnhuy ng 62,932 | 74,119 | 107,626 | 172,214 | 193,240 | 230,503 | 24,148 | 32,470 | 42,905
Cho vay KH/Huy ng KH 57.30% | 53.89% | 69.92% | 67.40% | 6822% | 81.25% | 80.23% | 67.54% | 98.03%
Cho vay KH/T ng huy ng 50.33% | 46.69% | 57.47% | 55.41% | 55.60% | 59.63% | 76.11% | 64.23% | 88.57%
T ngthunh phot ng 3,021 4,239 6,242 5,763 8,874 9,613 1,017 1,892 2,576
Thunh pt 1&/T ngthunh p 43.40% | 64.35% | 82.19% | 71.14% | 73.33% | 67.55% | 67.34% | 69.75% | 76.68%
T ngchiphihot ng (805) | (1,591) | (3,248) | (1,628) | (24457) | (3,733) (354) (603) (907)
Chiphid phongr irotind ng (89) (88) (175) (944) | (2,860) (191) (34) (320) (136)
L inhu nthu n 1,760 2,211 2,818 2,407 2,680 4,432 463 711 1,144
ROE 28.12% | 28.46% | 27.92% | 17.65% | 20.13% | 25.99% | 7.36% | 5.54% | 8.20%
ROA 2.06% 2.10% 1.64% 1.22% 1.22% 173% | 137% | 1.47% | 1.73%
EPS 6,692 3,478 3,606 5,434 2,215 3,663 800 808 1,300
B/V 23,794 | 12,219 | 12917 | 30,785 | 11,005 | 14,091 | 10,872 | 14,595 | 15,852
Gié (ngay 12/02/2010) 36,000 44,500 23,700
P/E 0.98 12.15 18.22

Cong ty CP Chiing Khoan Au Viét: Lau 3, 194 Nguyén Cong Trd;, Quén 1, TP HCM - Tel: (848) 3821 6789 - Fax: (848) 3821 3399 - Email: info@avsc.com.vn - www.avsc.com.vn
Vin phong Ha Ndi: 63 Ham Long, Phuong Hang Bai, Quan Hoan Kiém, Ha Noi - Tel: (844) 3936 6999 - Fax: (844) 3826 2665

Ngu n: Stox.vn




N&m Chac Co Hoi

o ver

B NG NH$NG CH S TAI CHINH QUAN TR %NG
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B NG2: STB-SHB-CTG
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U

STB STB STB SHB | SHB | SHB | CTG | CTG CTG

Ch tiéu nganh ngan hang | 2007 | 2008 | 2009 | 2007 | 2008 | 2009 | 2007 | 2008 | 2009
T ngtaisn 64,573 68,439 | 104,060 12,367 | 14,381 | 27,439 | 166,113 | 193590 | 245412
%t ngtr ng 5.99% | 52.05% 16.28% | 90.80% 16.54% | 26.77%
V nch s hu 7,350 7,759 10,553 2,178 2,267 2,417 | 10,647 | 12,336 16,989
%t ngtr ng 5.56% | 36.02% 4.05% | 6.64% 15.87% | 37.72%
VCSH/T ng Taisn 11.4% 11.3% 10.1% 17.6% 15.8% 8.8% 6.4% 6.4% 6.9%

ut taichinh 10,669 10,224 10,344 765 2,704 4,815 | 38,089 | 41,867 40,145

ut taichinh/T ng Tais n 16.52% | 14.94% 9.94% 6.19% | 18.80% | 17.55% | 22.93% | 21.63% | 16.36%
D n tind ng 35,201 34,757 59,315 4,175 6,227 | 12,702 | 100,482 | 118,602 | 161,659
D n /T ngTaisn 54.51% | 50.79% | 57.00% | 33.76% | 43.30% | 46.29% | 60.49% | 61.26% | 65.87%
T ngvnhuy ng 49,491 50,669 67,281 9,807 | 11,743 | 24,615 | 118,834 | 131,229 | 177,034
Cho vay KH/Huy ng KH 79.58% | 75.35% | 98.00% | 148.86% | 65.49% | 87.68% | 89.16% | 97.51% | 108.86%
Cho vay KH/T ng huy ng 71.13% | 68.60% | 88.16% | 42.19% | 53.03% | 51.60% | 84.56% | 90.38% | 91.32%
T ngthunh phot ng 2,442 2,454 4,117 262 478 626 6,649 8,694 9,315
Thunh pt 1&/T ngthunh p 47.18% | 46.73% | 57.66% | 34.10% | 33.66% | 78.72% | 70.44% | 82.69% | 86.33%
T ngchiphihot ng (741) | (1,270) (1,684) (74) (191) (175) | (2,766) | (4,958) (5,779)
Chiphid phongr irotind ng (118) (74) (282) (13) (18) (36) | (2.354) | (1,300) (22)
L inhu nthu n 1,398 955 1,675 127 195 335 1,149 1,804 2,780
ROE 19.02% | 12.31% | 15.87% 5.82% | 8.59% | 13.85% | 10.80% | 14.63% | 16.37%
ROA 2.16% 1.40% 1.61% 1.03% 1.35% | 1.22% 0.69% 0.93% 1.13%
EPS 3,142 1,866 2,500 620 952 1,674 1,511 2,338 2,471
B/V 16,520 15,166 15,750 10,637 | 11,080 | 12,086 | 13,993 | 15,985 15,097
Gia (ngay 12/02/2010) 23,900 22,200 29,000
P/E 9.56 13.26 11.74
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||||=||| AU U"‘-T B&o cao chuyén

Phan tich nhém cac ¢ phi u Ngan hang
12/02/2010

SO SANH T( NG QUAN GI$ A VN-BANK V) | VN-INDEX VA HNX-INDEX

2111/2010 Normalized Return Chart 2/11/2040 ' : ' i
VDI - e A A A b . :

HNXINDEX [0.00] 1000 ' ' 118.30
VN-BANK [0.00]

i 0.00000)

-20.0

NH&N XET:;

Sau khithtr nggim i m m nh trong $m 2008 va to &y trong thang 2$m 2009, VN-Bank & tr i qua mt
giai o nphéttrinnh sau:

Trong giai o n u (1: thang 2-6) chs chung ca nhém céac cphi u ngan hang (VN-Bank) c6 m  t$ng
nhanh hn haichs chinhthtr ng. Quan sat¢h & xahntrongnhngrdmtr ¢ uthycacc phiuNgan
hang lubn$hg mnh utiénkhithtr ngb#t ub cvaomtchull tfhg i m.

Trong giai o n ti p theo (2: thang 6-10) khi xu hngtthg & c¢cxac nht ng i rd rang thi dong tn
khéng con  m nh vao céac cphi u Ngan hang na lam cho VN-Bank lién t giao ng trong mt bién  thu
h.pdn.

Kh il nggiaodchtronggiaion2thg angk sovigiai onl. i unaychngt khdnhiunhd ut 10
song trong giaion 1 & c c u sang nhom cphi u Ngan hang. Tuy nhién trong thgian dai, nhng nhém
nganh khacthg ang k con nhom c phi u Ngan hang g nh khéng $ng. n cu i thang 10, khi nhng lo ngi
v chinhsachtchttint st cb#ft uthimiquantdmcanha ut | iquay sang nhom cphi u Ngan
hang. Khi VN-Bank Bt ugim i mcnglalicthtr ngto nh.

Nh vy, nhdm c phiuNganhangcé € mnhd'ndi#tth tr ngrtl n. Khi nhdm Ngan hangtb u thg t%
[itrongmtxuh nggimthithtr nghk# uthg tr%ng, nhng khixu h ng g & kha ré rang thi nhém
Ngén hang khéngdhg tr%ng m nh nh nh ng nhém khac va khi nhdm Ngan hangngi i m thi ch s th

tr ngcngb cvaoxuh nggim.

Cuigiai on3 nnayVN-Bank atoramtngOngH tr khd mnh, hin VN-Bank c6 xu h ng tng t
m ch tr .Kh n$ng g i m ¢ a nhém ¢ phiu Ngan hang latl n,ng clich trongtr nghpcé mt
tint v-moértx uthi VN-Bank micoth gi mxuyénqua cmch tr nay.

Cong ty CP Chiing Khoan Au Viét: Lau 3, 194 Nguyén Cong Trd;, Quén 1, TP HCM - Tel: (848) 3821 6789 - Fax: (848) 3821 3399 - Email: info@avsc.com.vn - www.avsc.com.vn
Vin phong Ha Ndi: 63 Ham Long, Phuong Hang Bai, Quan Hoan Kiém, Ha Noi - Tel: (844) 3936 6999 - Fax: (844) 3826 2665



||||=||| AU VIET B&o cao chuyén
| Phan tich nhom cac c phi u Ngan hang
12/02/2010

B NG SOSANHGIA ONGC+AC ACACC PHI UNGANHANG NGAY

12/02/2010 SO Y I GIA ONG C+A PHIEN VN INDEXT O AY NGAY 17/12/2009

MA CK c(af;/lgr/]go%s?) ?E/og?goi; ey 1 ()
ACB 37 35.9 2.97
cTG 29.2 29 -0.68
EIB 23.8 23.7 0.42
SHB 22.1 22.1 0
STB 23.6 23.9 1.27
VCB 44.9 445 10.89

NH&N XET:

Tinh n ngay 12/02/2010, ngotr STB g ¢ 1,27% so vi gid 6ng ¢a ngay 17/12/2009 (la ngay VN
Indexto ayti427,06 i m)thihuhtgiacacac c phiuNganhang coni ugimduinghintiVN
Index tm ¢ 507 i m, cao hn khong 18,72% so vi hdm 17/12/2009.

ACB gi mnhiunhtkhigimgn3%,k nlaVCBvim cgi mla0,89%. SHB khong thay i khi gi c
m ¢ gia ong ¢a hém 17/12/2009. STB tugtg ¢ 1,27% nhng so vi m c t¥hg chung ca th tr ng thi
m c t$ng c a STB la khiém tn, khéng ang k..

Nh vy, sovidi nbinchung catoanthtr ng thi gid ca cac c phi u Ngan hang hn & gi m kh& séu khi
as ucogiathphnsovimcgiacachinhminhithi i mthtr ngto ayvao ngay 17/12/2009.
i u nay cho thy gia c a cac ¢ phi u Ngan hangang%vung gia rt h p d'n ut trung — dai hn. Kh

ngng gim sdu hn iv icac c phiu Ngan hangskhé xyra. aylamtc hitt nhd ut céth %

h unh ngc phiuNganhang,w ¢ mnhdanhlanhngc phiuvuamtth i, %nh ngm cgia .
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Bao cao chuyén

Phan tich nhom cac c phi u Ngan hang
12/02/2010

PHAN TICHK 0 THU&TCH S NHOMC PHI U NGAN HANG (VN-BANK)

1. Theo ngay (ngn h n):

H-tr : 27.2-25.2 Khéangc : 30.3-33.5

CAC . C I/ M CHINH:

27/11/2009: Sau mt giai ongim mnh (mth n 33,34%)t mc nh 40,01 i m( t C vao ngay
15/10/2009), VN-Bank&dto &ytim c 26,67 i mritgnhgbtlénlivaliéntc cé ¢ gi(ng co trong bién
t 28—-33i m.

12/02/2010: VN-Bank t 29,85 i m,thp hn 11,50% sovim ¢ nh 33,73 im ( t C vao ngay
5/1/2010). Hin VN-Bank &thgv t  ng trendline gim gi4 trung hn ( ng mau xanh kéo daitm ¢ nh
t cvaongay 23/10/2009nmc nh t c¢vaongay 05/01/2010).

=>Sovim c ayc thitl pngay 27/11/2009 thi VN-Bank m ang cao hn kho ng 11,92%.



Bao cao chuyén

Phan tich nhom cac ¢ phi u Ngan hang
12/02/2010

Quan sét din bi n ¢ a VN-Bank trong thi gian qua chang téi nim th y VN-Bank cé mt ! ¢ 0 kha ttngay ti
vung ay 26,5 —28i m khi n cho gia khé gim v cmc ayc,vnlamtvuangh tr mnhca:

NgO0 ng 61.8% dai m ¢ a Fibonacci Retracement ¢ kéot ay 16,45 i m (24/02/2009) n nh
44,25 i m (12/06/2009).

Ng 0 ng 38.2% ngn h n c a Fibonacci Projection c kéot nh 43,12 i m (15/10/2009) xung ay
26,67 i m (27/11/2009) ri kéo 1én nh 33,5 i m (02/12/2009).

Noéi cach khac, vung'htr 26,5-28 i mchinhlai mgpggi acacnha ut ngginhnv inh ngnha u
t daihn. &y sttr%thanh i m mua vao ly #6ng cho 2 nhdbmnha ut trén nu VN-Bankcéthgimv n
vung nay.

Tuy nhién, sau nt th i gian g{ng co tich ly quanh mc 28,5 i m va v'n gi c ng trendline $ng gia
trung hn ( ng mau xanh kéo daitm ¢ ay t c vao ngay 27/11/2009nmc &y t C vao ngay
22/01/2010), VN-Banka c6 $ b t pha ang k khikhdéngcht$hgv t ¢ ng trendline gim gia trung hn

ma con $ng v tlubn c ng EMA 13 (mau tim), SMA 20 ( ng trung binh ca di bollinger band) va
ng 0 ng khang £ ngé h n 23.6% (mc 29,62 i m) c a Fibonacci Projection.

Hi n VN-Bank ang tip ¢c n ng0 ng khang t dai hn 50% (mc 30,34 i m) ¢ a Fibonacci Retracement. Nh
vy, chcntihgv tquac ng0ngkhangt naythixuh ngtnhgcaVN-Bank s-th td c rd rang hn.

Cé&c chbéo k thu t theo ngay cng cho thy VN-Bank ang cho nhng tin hiu khé tich tc.
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Bao cao chuyén

Phan tich nhom cac ¢ phi u Ngan hang
12/02/2010

- MACD: T o ay tg nh khi nglinnét &ét cléntrén ng tnétsau mtth igian gi m kha dai
tr ¢ 6.PS MACD & é# lén trén vung d ng (vang $ng gia, trén 0) ¢ 5 ngay cho thy I! ¢ tthg ang hinh
thanh tt. Hi n MACD v'n confm d ivung &m (vung gim gi4, d i0). N u MACD c ng ¢4 Ién trén trc s
Othixuh ngtigcaVN-Bank scang ckhng nh.

-RSI: To aytngdtléntréntrcs 50. Hin RSl cho thy I! ¢ tfhg ang chm d n. Tuy nhién vic RSI v'n
gi ¢ ng trendline $ng gia trung hn trong thi gian qua ng th i hinh thanh nhng ay sau cao m ay
tr cchothytinhiutichdcv di nbintihg i mc aVN-Bank.

-AVT: éaylamt ngchbadov xuh ngkhachinhxacvth tr ngchngkhoan VitNamva c phat
tri n A AVSC. AVT & cho tin hiu mua vao t 4 phién tr ¢ (t ngay 05/02/2010). Vc AVT gi tt ng
trendline $ng gid trung hn vatipt c ¢t lén trén trc s 0 trong ngay 12/02/2010 cho thm t tin hi u kha chic
chnv xuh ngtng i mc aVN-Bank.

-AVS: aylamt ngchbaob sungcho ngAVTc aAVSC. AVS cho bitl!c thg - gim c a VN-

Bank 1a mnh hay yu. Hi n AVS cho thy I! ¢ t$ng ¢ a VN-Bank trong ngay 12/02 c6 phsuy yu so vi hém

tr c. Tuy nhién, vic AVS ngthunv i AVTv xuh ng chothy kh n$ng VN-Bank scontipt c thhg
i mtrongthigianti.

2. Theo tu n (trung h n):

Di n bi n ¢ a VN-Bank theo tun cho thy tuy VN-Bank athg ntunth 2Ilién ti p nh ng kh n$ng gim
i mv'ncon hin h u khi VN-Bank vn ang itrong kénh xu h ng gim gid (2 ng song song mau tim).
Hi n VN-Bank ang chm ng bién trén ca kénh xu h ng => Ch khi nao VN-Bank$ng bt pha ¢
ng bién trén nay ngthitéhgv t ¢ ng0 ng khang t dai hn 50% c a Fibonacci Retracement thi khi
0 VN-Bank mith ts thoatkhixuh nggim.
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Bao cao chuyén

Phan tich nhom cac ¢ phi u Ngan hang
12/02/2010

Cé&c ch béo k thu t theo tun cho tin hiu kha méau thtn v itin hi u ¢ a cac chbéo k thu t theo ngay. MACD

i ngang cho thy I! c gi m tuy con nhng angbsuyyuvacékhntnhgto aykhi nglinnét angtipcn
[éndn ng tnét. RSIto 4y thgnh h ngv phiatrcs 50. AVT tuy trong xu h nggimnhngl c
gi m khéng mnh va ang cé tin hiu suyyud n. AVS a &t léntréntrc0 ¢ 2 tun. => Ch khi nao MACD
va PSMACD ¢ttr%l iléntrcs 0, ngRSlétléntrcs 50, ngAVTc ngatlén tréntrc O thikhi 6
xuh ngthgcaVN-Bankmith td c khyng nhchfcchinvabnv ng.

K TLU&N:

L ch & cho thy, sau mtgiai o ngi m i m, nhém ¢ phi u Ngan hang luén la nimg “v t ng tién phong”
trong vic phnanh xu h ngphchic ath tr ng. Khi nhém c phi u Ngan hang ptc h i thi st tr%thanh
“ utau"kéocth tr ngquay uthbg i m.

Hi n ch s chung ca nhdm c phi u Ngan hang (VN-Bank)a gi m kha sau ru xét theo ¢ xu h ng trung hn

va dai hn. Ngin h n cho thy VN-Bank ang c6 nhng tin hiu ph c h ikhattsau mtgiai o ngi msau. Tuy

VN-Bank & thg c vai ngay nhng nhin chung, so v a thg c a toan thtr ng thi gia ca nhiu ¢ phiu

Ngan hang ¥n ang%vung giarth pd'nchovic ut trung va dai hn. Chang téi anh gia kh n$ng gi m

sd3uhnv Ilimc d4c & cthitl pvaongay 27/11/2009 a VN-Bank $kh6 xyra. Do 6, nha ut

c6 th xem xét mua vao @ cac ¢ phi u Ngan hang trong nimg vung gia phu p. K/ v, ng VN-Bank s t$ng
c nmc335-35im.

Tuy nhién, nha ut nénluy latrong giai o n hi n nay, chang téi cha'ng khi VN-Bank lam xong nhim v
d'n di#t th tr ngphchitr%l ithi co kh ngng vai tro “ u tau” & ¢ luan chuyn sang cc nhém nganh
m nh khac nh: Bt ng sn, Ch ng khoan ... Khi 4, a #ng c a VN-Bank tuy ¥n con nhng stkhdng ¢
m nhnh giai on umas%mc n nhhn. iunaysgildpchothtr ngcoth thgtrdeng n nhva
bnvnghn.
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Bao cao chuyén

Phan tich nhom cac ¢ phi u Ngan hang
12/02/2010

B&o cao ndy ¢ bién son % cac nhanls sau ca Cong ty C ph n Ch ng khoan Au Vit:

Chu H! ng Nhung - Tr%ng nhém Phéan tich Kthu t.
Hulnh V n Phat - Chuyén vién Phan tich.

i ukho n mi2n trach:

B n bao céo phan tich nay ¢ cung cp % Céng ty C ph n Ch ng khoan Au Vit (AVSC). M ¢ dil cac thdng
tin trong bdo cdo ¢ AVSC xem la ang tin cy, tuy nhién AVSC khéng ch trach nhim v chinh xac ca
nh ng théng tin trong bao cao nay. Cac yrkid bao va c tinh chth hi n quan i m c a chuyén vién phan
tichtith i i ml pbéocéo, khéng c xem la quani mc a AVSC.

B n bao céo cb6*sd ng cébng ¢ phan tich kthut & ¢ ki mchngcariéng AVSCla ng ch bao xu
h ng AVTva ngchbédob sung AVS, cbhitapdngphuhp phéan tich chs va cac c phi u co tinh
thanh khon.

N i dung bn béao cdo chmang tinh tham ko va AVSC khéng clu trach nhim iv inh ngquyt nh mua
ban ch ng khoan do tham kio bao cao nay.

bi t thém chi tit, xin vui long lién h:
BP. T v n - Phan tich, Céng ty Goh n Ch ng Khoan Au Vit, Email: info@avsc.com.vn
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