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Théng tin co ban vé cdng ty

Bugc thanh lap vao ndam 1991, Ngan hang
thuong mai ¢6 phan Sai Gon Thuong Tin
(Sacombank hodc STB) la m{t trong nhiing
ngan hang thuong mai cd phan déu tién cua
Viét Nam. Sacombank niém yét trén san
HOSE vao thang 7/2006. Tinh dén ngay
31/12/2015, tong tai san dat 292.542 ty
dong véi mang Iu6i gdm 563 chi nhanh. Bén
canh d6, STB cing c6 chi nhanh tai Lao va
Campuchia, diéu nay giap STB trd thanh mét
trong nhitng ngan hang c6 mang Iudi rong
nhat trong cac ngan hang tu nhan.

Cau chuyén dugc cai bién: Tang trudng Igi nhuan van kha quan

Viéc STB ¢6 du dinh trd thanh ¢d dong cua Bamboo Airways (OTC: BAV), hang hang khong dang trong qud trinh tai co cAu,
lam day 18n mot s6 lo ngai vé mat quan tri doanh nghiép khi ma ngan hang van chua hoan thanh xong dé an co cau cua
minh. Tuy nhién, ching t6i van tin rdng STB hoan toan co thé két thic dé an tai co cu trude thdi han dé ra, cu thé Ia trudc
nam 2025. Diéu nay sé gilip ngan hang giai quyét dugc 590 triéu ¢ phiéu dang bj phong toa tai VAMC. Mic di chang toi
duy tri khuyén nghi KHA QUAN doi v6i c6 phiéu STB, nhung chiing toi ha gia muc tiéu 1 ndm xudng con 34.000 dong/co
phiéu (tiém ning tdng gid 1a 16%). Viéc giam 9,3% gia muc tiéu so vdi bdo céo trudc d6 cua chung toi nhdm phan anh rui
ro quan trj doanh nghiép cang nhu diéu chinh giam du bao Igi nhuén ndm 2024.

Trong Q3/2023, STB ghi nhan Igi nhuan trudc thué 1a 2,1 nghin ty dong (ting 36% svck), thip hon Ky vong ciia ching t6i
do NIM giam manh (-78 diém co ban so vdi quy trudc hay -123 diém co ban svck) va thu nhap ngoai Iai suy giam (giam
16,8% svck). Du phong tin dung giam 66% svck do chi phi trich 1ap du phong tréi phiéu VAMC trong Q3/2023 it han du kién,
chi & mitc 500 ty dong. Nhu vy, s6 du trai phiéu VAMC tai Q3/2023 Ia 3,9 nghin ty dong. Két thuc Q3/2023, ting truang
tin dung dat 7,6% so v6i dau nam, trong khi tang truong huy dong dat 11,3% so véi dau ndm. Ty 1é ng x4u tang 18n 2,2%
trong Q3/2023 (so vdi mic 1,8% trong Q2/2023).

Cho nam 2023, chang t6i duy tri du bao LNTT Ia 9,5 nghin ty dong (tdng 50% svck), mac du diéu chinh mot s6 gia dinh
sau:

e Dy phong trai phiéu VAMC giam xu6ng con 3,1 nghin ty dong so vdi udc tinh trudc day Ia 6 nghin ty dong;

e Khong ghi nhan khoan ng thu dugc tir trai phiéu VAMC trong nam 2023 (khoan tién nay chi dugc ghi nhan khi dugc
thu day du hodc hoan tat trich I4p du phong) va khong ghi nhan khoan hoan nhap du phong tir viéc ban Khu cong
nghiép Phong Phu;

e NIM giam 13 diém ca ban so vai udc tinh trudc day xudng con 4%, do tac dong tit cac khoan tién gui 1ai suat cao kéo
dai hon du kién;

e Thunhap phi rong giam 5,4% so vai udc tinh truac day xubng 2,9 nghin ty dong do thu nhap hoat dong bancassurance
giam; va
o Chi phi hoat dong dugc kiém soat t6t han (-3% so véi udc tinh trudc day).

Cho ndm 2024, chiing t6i ky vong LNTT sé dat 12,7 nghin ty dong (ting 33,5% svck), thap hon 16,6% so voi udc tinh trude
day cua chang toi:

e  Chuing t6i ky vong Khu céng nghiép Phong Phu sé dugc ban trong nam 2024 thay vi nam 2023, gitp STB hoan nhap
khoan duy phong 1,6 nghin ty dong (nhu trong Bang 5) thay vi 3,2 nghin ty dong nhu dy kién trudc do;

e Chung t6i cing ghi nhan khoan du phong 2,9 nghin ty dong cho trai phiéu VAMC va khoan ng VAMC dugc ngén hang
thu hdi 1a 2 nghin ty ddng cho ndm 2024; va

e NIM giam 2 diém co ban so vdi du béo trude do xudng muic 4,10%.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 1

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:duytmp@ssi.com.vn

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Quan diém ngan han: Chung toi udc tinh LNTT Q4/2023 sé dat 2,7 nghin ty dong (tang 40,5% svck) do NIM phuc hoi va
dy phong tin dung giam so v6i Q4/2022.

Yéu 6 hé trg tang doi voi khuyén nghi:

e Nhu cau tin dung cao han du kién; va

e NIM phuc hdi manh.

Rui ro giam ddi véi khuyén nghi:

e K& hoach tai co céu kéo dai hon du kién; va
e Ty Ié hinh thanh ng xau cao han du kién.

Bang 1: Chi tiéu tai chinh

Don vi 2020 2021 2022 2023F 2024F
Téng thu nhap hoat dong Ty dong 17.271 17.704 26.141 27.033 31.218
Lgi nhuan trudc thué Ty dong 3.339 4.400 6.339 9.509 12.696
Tang trudng LNTT % 3,8% 31,8% 441% 50,0% 33,5%
Téng trudng tin dung % 14,9% 14,0% 13,0% 11,0% 12,5%
Tang truéng huy dong % 7,0% 2,1% 7,2% 13,2% 12,9%
LDR thudn % 77,5% 86,5% 91,3% 89,5% 89,2%
NIM % 3,0% 2,7% 3,4% 4,0% 4,1%
CIR % 63,1% 55,1% 41,8% 47,5% 47,2%
NPL % 1,7% 1,5% 1,0% 2,2% 2,0%
LLCR % 93,7% 118,6% 131,0% 63,5% 82,9%
ROE % 9,6% 10,8% 13,8% 18,2% 20,8%
ROA % 0,6% 0,7% 0,9% 1,2% 1,4%
BVPS VND 16.054 18.174 20.489 23.807 28.117
EPS VND 1.190 1.448 2.139 3.228 4.310
P/B 11 1,7 1,1 1,3 1,1
P/E 142 218 11 93 7.0
Nguon: STB, SSI Research
Bang 2: Céc chi tiéu chinh trong Béo cao két qua kinh doanh (ty dong)
BDon vi 3023 3022 % YoY 9723 9722 % YoY
Thu nhap |4 thuan Ty dong 4.851 5.762 -15,8% 16.439 11.104 48,1%
Thu nhap thudn ngoai lai Ty dong 1.076 1.292 -16,8% 3.025 7.205 -58,0%
Téng thu nhap hoat dong (TOI) Ty dong 5.927 7.054 -16,0% 19.465 18.309 6,3%
Chi phi hoat dong Ty dong 3.015 3.097 -2,7% 9.480 8.319 14,0%
CIR % 50,9% 43,9% 48,7% 45,4%
Chi phi du phong rti ro tin dung Ty dong 827 2.425 -65,9% 3.144 5.550 -43,4%
Chi phi tin dung % 0,70% 2,30% 0,92% 1,83%
PBT Ty dong 2.085 1.532 36,1% 6.840 4.440 54,1%
NIM % 3,34% 4,58% 3,91% 3,01%
ROA % 1,0% 0,9% 1,2% 0,8%
ROE % 15,3% 13,3% 17,7% 12,3%
Nguon: STB, SSI Research
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Bang 3: Cac chi tiéu chinh ctia Bang can doi ké toan (ty dong)

Bonvi  30/9/2023 31/12/2022 % YTD 30/06/2023 % QoQ

Tong tai san Ty dong 651.288 591.994 10,0% 622.178 4,7%
Cho vay khach hang (bao gom tréi phiéu doanh nghiép) Ty ddng 472.073 438.628 7,6% 460.471 2,5%
Tién gui khach hang (bao gdm gidy to c6 gid) Tydéng 534932 480561 11,3% 530650  0,8%
Ty I8 no xau % 2,20% 0,98% 1,80%
LLC % 64,2% 131,0% 77,1%
Ty I8 vbn ngén han cho vay trung dai han % 23,0% 27,2% 22,0%
LDR TT26 % 83% 83,7% 82%
LDR thuan % 88,2% 91,3% 86,8%
CASA % 17,3% 19,2% 7 17,0%

Nguon: STB, 85/ Research

NIM giam nhiéu hon ky vong. Ngan hang da thuc hién t6i uu hoa tan san vai ty 1& LDR cai thién so vdi quy
trudc dat 83% va ngudn von ngan han cho vay trung va dai han tang nhe I1&n 23% so vai quy 2 2023. Tuy nhién,
diéu nay khong thé giup NIM phuc hdi trong Q3/2023. Cu thé, NIM giam 78 diém co ban so vai quy trudc xudng
muc 3,34% trong Q3/2023 do mot s6 nguyén nhan nhu sau:

Thu nhap 13i giam 7% so vai quy trude. Chang t6i cho rdng chat Iugng tai san suy giam va Iai suat cho
vay giam da lam hyt di mot lugng thu nhap 1ai nhat dinh trong Q3/2023. Trong Q3/2023, STB dé chao mifc
|ai suat cho vay uu dai doi vai cac khoan vay von luu dong, tir 5,5% - 6,0% cho doanh nghiép va tu 7,0% -
7,5% cho ban I8. Tuy nhién, khach hang phai st dung cac dich vu ctia STB nhu mé tai khoan thanh toan
va céac dich vu lién quan (SMS, tién gtfi...), md thé tin dung dé dugc hudng Igi tir chuong trinh nay. Chang
t6i quan sat thay cac muc 1ai suat hap dan nay thuong kéo dai trong khoang thoi gian 3 thang trudc khi
quay lai muc 14 suat binh thuong giao dong trong khoang 11,5% - 12,5%.

Chi phi 13i gay ap lwe Ién NIM. Chang t6i nhan thay tién gui cia khach hang trong thoi ky 1ai sudt cao
dang 1a ganh ndng d6i vai chi phi Iai trong Q3/2023 (chi tiét 6 Biéu dd 1). Tinh trung binh, chi phi 1i giam
1,9% S0 v6i quy trudc, thap han so véi mic giam 5,4% cua cac ngan hang ma ching t6i dang nghién ctu.
Tuy nhién, chang t6i udc tinh 56,8% tién gui ciia khach hang, tuong duong 288,5 nghin ty dong, sé dugc
huy dong lai vai mitc 14i suét thip hon (ky han 6 thang 1a 4,8% va ky han 12 thang la 5,6%) trong Q4/2023,
tir d6 tao diéu kién thun lgi cho NIM phuc hoi.

Nhin chung, chiing t6i cho rdng NIM giam manh trong Q3/2023 chi la tam thoi va sé phuc hdi trong Q4/2023
do tién gui 1ai suat cao cua khach hang sé dao han va dugc huy dong lai véi mdce I4i sut thap hon, trong khi lai
suét cho vay ctia mot s6 khoan vay c6 thé sé quay trd lai mutc 1ai suat binh thuong sau khi hét thoi gian uu dai.
Chiing t6i udc tinh NIM trong Q4/2023 ¢0 thé dat 4,12%, tuong duong véi Q2/2023.
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Biéu dd 1: Chi phi 1ai tur tién gii cua khach hang Biéu dd 2: NIM cua cac ngan hang
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Nguon: cdc ngan hang, SSI Research

JSCBs S0CBs JSCBs

QoQ deposit growth 2023 m3Q23

Nguon: cdc ngan hang, SSI Research

No xau tang nhanh trong khi viéc xif Iy céc tai san ton dong khéng dat dugc nhu ky vong. No Nhém 2 va ng
xau 1an lugt 12 3,4 nghin ty dong (giam 37% so vai quy trudc) va 10,4 nghin ty dong (tng 26,3% so vGi quy
trudc). Cac doanh nghiép san xuat, kinh doanh va kinh doanh hg gia dinh la nguyén nhan khién ng xu gia tang.
Chung t6i cho rdng hau hét cac khoan giam cua ng Nhom 2 da bi chuyén sang ng xau trong Q3/2023. Tuy
nhién, ty I& hinh thanh ng xau da giam xudng mitc 0,47% trong Q3/2023 sau khi dat dinh 0,65% trong Q2/2023.
Tong du no tai co cau theo Thong tu 02 udc tinh dudi 1% tdng tin dung trong Q3/2023. Sang Q4/2023, chiing
t6i cho rdng tang trudng tin dung phuc hdi nhe va viéc Ut Iy ng xau trong giai doan cudi nam sé giap ngan hang
on dinh ty & ng xau 6 mutc 2,2% trong ca nam 2023.

Chiing t6i udc tinh khoang 500 ty dong chi phi trich I4p du phong trai phiéu VAMC da dugc thuc hién trong
Q3/2023, theo do, can khoang 3,9 nghin ty dong chi phi du phong nita dé hoan tat qua trinh x ly trai phiéu
VAMC. Theo Thong tu 06/VBHN-NHNN, viéc trich 1ap duy phong cu thé hang nam cho trai phiéu VAMC phu thudc
vao viée thu hdi cac khoan ng tdn dong va du phong liy ké cua VAMC. Do dd, ching t6i ky vong STB sé trich
lap thém khoang 1 nghin ty dong du phong nita cho trai phiéu VAMC trong Q4/2023.
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Biéu do 3: Ty Ié ng x4u va LLCR
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Nguon: cdc ngan hang, SSI Research

Biéu do 4: Ty Ié ng xau giita cac ngan hang
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Nguon: cdc ngan hang, SSI Research

Cap nhat vé tinh hinh hoat dong Bamboo Airways: Trong thang 10 va 11/2023, Bamboo Airways da co cAu
lai mot s6 duong bay quoc té thiéu hiéu qua dé tiét giam bat chi phi. Do d6, Bamboo Airways (BAV) dang diéu
chinh lai s6 lugng tau bay (xem bang 4), dong thoi cai to lai so Iugng tiép vién va phi cong, diéu nay thé hién no
lyc ciia hang hang khong trong viéc tai co cau hoat dong kinh doanh. Tinh dén ngay 13/11/2023, BAV c6 14
may bay, trong d6 9 chiéc dang hoat dong.

Nhin chung, chiing t6i cho rang BAV can thém nhiéu sy h trg dé duy tri hoat dong kinh doanh trong b6i canh
nhu cau du lich kha trdm ldng. Theo ngan hang, cac khoan vay ctia BAV van dugc phan loai vao nhom 1 va
khong trich 1ap du phong cu thé trong Q3/2023, nhung chang t6i cho rdng cac khoan vay nay van tiém an ri
ro tin dung cho STB trong ngan han. Ngoai ra, chiing t6i ciing lo ngai vé viéc STB c6 thé sé phai ho trg BAV
thém vé tai chinh néu ngan hang dugc chap thuan trd thanh ¢ dong cua BAV trong tuong lai.

Bang 4: Doi bay cia Bamboo Airways (cap nhat tai ngay 13/11/2023)

Ngay 13/11/2023 L
. - Khong con PN

Loai may bay Dang hoat Khong hoat A Tong cong

- N hoat dong

déng déng
Airbus A319 - - 1 1
Airbus A320 3 4 12 19
Airbus A321 4 - 6 10
Boeing 787 Dreamliner - - 3 3
Embraer ERJ-190 2 1 7 10
Téng cong 9 5 , 29 , 43
Nguon: SSI Research
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Biéu do 5: Thi phan ndi dia cia cac hang hang khéng trong 1072023 so véi nam 2022

= \/NA Group
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Others

Nguon: CAAV, 85I Research

Udc tinh Igi nhuan

Cho nam 2023, ching t6i duy tri dy bao LNTT 12 9,5 nghin ty dong (ting 50% svck), méac du diéu chinh mot s6
gia dinh sau:

Du phong tréi phiéu VAMC giam xubng con 3,1 nghin ty dong so véi udc tinh trude day 1a 6 nghin ty dong;

Khong ghi nhan khoan ng thu dugc tif tréi phiéu VAMC trong ndm 2023 (khoan tién nay chi dugc ghi nhan
khi dugc thu day du hodc hoan tat trich 1ap du phong) va khong ghi nhan khoan hoan nhép du phong tu
viéc ban Khu céng nghiép Phong Ph;

NIM giam 13 diém co ban so vdi udc tinh trudc day xubng con 4%, do tac dong tir cac khoan tién gui lai
sudt cao kéo dai hon du kién;

Thu nhap phi rong giam 5,4% so vdi udc tinh trude day xudng 2,9 nghin ty dong do thu nhap hoat dong
bancassurance giam; va

Chi phi hoat dong dugc kiém soat t6t hon (-3% so vdi udc tinh trudc day).

Cho nam 2024, chang t6i ky vong LNTT sé dat 12,7 nghin ty dong (tang 33,5% svck), thip hon 16,6% so véi
udc tinh truée day coa ching toi:

Chung t6i ky vong Khu c6ng nghiép Phong Phu sé dugc ban trong ndam 2024 thay vi nam 2023, gitip STB
hoan nhap khoan du phong 1,6 nghin ty dong (nhu trong Bang 5) thay vi 3,2 nghin ty dong nhu duy kién
trudc do;

Chiing t6i cting ghi nhan khoan du phong 2,9 nghin ty dong cho trai phiéu VAMC va khoan ng VAMC dugc
ngan hang thu hoi 1a 2 nghin ty dong cho nam 2024; va
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Chi tiéu

o NIM giam 2 diém co ban so vdi du bdo trudc do xudng mitc 4,10%.

Tang truong tin dung (%

Dién giai

Chiing t6i giam du bao téng trudng tin dung xubng 11% so v6i dau nam 2023 do nhu cAu tin dung

YTD) ISH0ES L T s yéu, trong khi tang trudng huy dong du kién 1a 13,2% so voi dau ndm dé dat LDR thudn 1a 89,5%
Téng trudng tién gtti (% . B o o, trong ndm 2023. Budc sang nam 2024, chiing t6i ky vong nhu cau trong nudc va quéc té sé dan
YTD) 7.2% 41% - 132% 154%  12.9% phuc hoi gidip cai thién nhu cAu tin dung ctia STB (12,5% so vai dau ndm), trong khi LDR thudn
LDR thuén (%) 91,3% 904%  89,5% 90.1%  89,2% duogc duy tri & mic 89%.
Ng Xau (ty dong) 4.299 9919 10711 70.088 10.955 Ting trudng tin dung tdng nhe va xit Iy ng xau trong Q4/2023 sé gitp STB duy tri ty 16 ng xéu &
Ty 18 ng xu (%) 0,98% 200%  2,20% 1.80%  2,00% mifc 2,2% cho ca nam 2023 (so vdi 2% nhu dy béo trudc do). Ching toi ky vong dong tién clia cac
Chi phi tin dung (%) 2,15% 1,12%  1,01% 026%  0,73% doanh nghiép ban budn va ban & sé dugc cai thién khi nhu cu trong nudc va toan cau phuc hoi
dan trong nam 2024. Vi véy, ty 18 no xau sé cai thign va giam xudng mitc 2% trong nam 2024,
0 0 o o o, trong khi chi phitin dung giam xuong 0,73% trong nam 2024 (so vdi 1,01% trong ndm 2023) vi
Ao 181,0%  832%  635%  7704%  82.9% 540 hoan nhap dy phong 1,6 nghin ty ddng c6 thé sé dugc ghi nhan néu STB bén thanh cong
Khu cdng nghiép Phong Phu trong ndm 2024 (nhu trong Bang 5).
NIM giam trong Q3/23 chi tam thdi va sé phuc hdi trong Q4/2023 do tién giti ca khach hang sé
duoc huy dong lai voi mitc lai suét thap hon va Iai suét cho vay cuia mot s6 khoan vay uu dai sé tre
NIM (%) 3,43% 413%  4,00% 472%  4,0% lai mitc binh thuong. Do d6, chang toi ky vong NIM sé dat 4% trong nam 2023. Lai suét huy dong
giam, du Kién sé dugc phan anh day du vao chi phi vén trong nam 2024 va hd trg NIM phuc hoi 10
diém co ban 1én mitc 4,1%.
Thu nhép ngoai lai (ty
dong) i AL A AT LHL Khong c6 khoan thu nhap bét thudng tir bancassurance va ban tai san c6 dinh, thu nhap ngoai lai
Tang trudng thu nhap o ) o .5 RO . o du kién sé& giam 50,5% svck trong khi thu nhap phi dich vu ¢6 thé giam manh 43,3% svck trong
rong ngoai lai (% svck) 5.7% 47.6%  -305% 56% 1% nam 2023. Vai mitc nén thap trong nm 2023, chiing t6i cho rang thu nhap phi dich vu sé ting nhe
. 5 0 <
6{Z{/g)ﬂzﬂrng/V/-'/ (% 196% -4071% -43.3% 71% 71% 7,1% svck trong nam 2024.
LNTT (ty ddng) 9.509 9503 12.792 14773 17.532
A A 0,
1323)””“"9 LNTT (% 1% 500% 500%  555%  335%
BVPS (VND) 20489 23806 23807 28821 28.150
EPS (VND) 2.139 3226  3.228 5015  4.343
ROA (%) 0,9% 1,20% 1,21% 1,63%  1,43%
ROE (%) 138% 7821% 182% 2382%  209%
Nguon: STB, SSI Research
Bang 5: Lo trinh thanh toan KCN Phong Phu
Ld trinh % S0 tién phai thanh toan $6 tién udc tinh (ty dong)
31/12/2024 20% 1.586
31/12/2025 40% vai 1ai suft tra gop 1a 1ai suét tién gut tiét kiém ky han 12 thang 3.174
31/12/2026 ~ 40% vGi lai suat tra gop 1a Iai suat tién gui tiét kism ky han 12 thang 3.174
Nguon: STB, §SI Research
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Dinh gia

Chung t6i sé phan anh toan b phan thu dugc tir viéc ban KCN Phong Phi ciing nhu chiét khau khoan du ng
clia BAV (3 nghin ty dong) vao BVPS clia ndm 2024. Chi tiét nhu sau:

BVPS ndm 2024 28.117
Tac dong tu khoan thu KCN Phong Pha 3.352
Tac dong cla BAV (1.591)
BVPS diéu chinh 2.878
P/B muc tiéu 1,14x
Gia muc tiéu 1 nam 34.000

Chung t6i cho rang dong tién hoat dong cua BAV sé bi suy yéu khi hang hang khong nay dang ca cAu lai hoat
dong kinh doanh, diéu nay sé tiém an rui ro tin dung doi véi STB trong thdi gian t6i. Ngoai ra, viéc STB c6 du
dinh trd thanh ¢6 dong cua BAV ciing lam dy Ién mot so lo ngai vé mét quan tri doanh nghiép khi ma ngén
hang van chua hoan thanh xong qua trinh co ciu ctia minh. Tuy nhién, chang t6i cho rang STB van ¢6 kha nang
hoan thanh dé an tai co cu trudc han va tao diéu kién giap cho ngan hang nay xit Iy 590 triéu ¢6 phiéu STB tai
VAMC. Méc di ching t6i duy tri khuyén nghi KHA QUAN dbi v6i co phiéu STB, nhung diéu chinh giam 9,3% gia
muc tiéu 1 ndm xudng con 34.000 dong/cé phiéu — khi chung toi dp dung mitc P/B chiét khau 1a 1,14x dé phan
anh rti ro quan tri doanh nghiép va viéc giam du bao Igi nhuén cho 2024.

Lich sif khuyén nghi
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung 1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Trigu dong 2020 2021 2022 2023F 2024F
Bang can doi ké toan
+ Tién mét, vang bac, d4 quy 7.678.553 8.222.365 7.849.898 8.053.457 11.109.708
+ Tién gufi tai NHNN 10.052.590 12.169.867 12.286.117 13.821.882 18.416.990
+ Tién gifi va cho vay cac t6 chitc tin dung khac 18.397.370 8.353.579 25.293.585 40.939.845 49.127.814
+ Chting khoén kinh doanh - - - 3.000.000 1.500.000
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 19.677 - 109.858 - -
+ Cac khoan vay va phai thu khach hang 334.854.576 381.012.317 432.997.593 480.071.341 538.654.391
+ Chitng khoan déu tu 75.156.127 69.746.137 68.800.687 75.730.801 88.337.258
+ DAu tu dai han 124.593 88.968 88.812 88.812 88.812
+ Tai san cb dinh 8.575.424 8.195.276 7.547.677 7.170.293 6.811.778
+ Bt dong san dau tu - - - - -
+ Tai san khéac 37.355.604 33.219.052 36.830.826 38.672.367 43.313.051
Téng tai san 492.516.029 521.196.331 591.907.695 667.651.440 757.462.446
+ Cac khoan ng NHNN 143.528 522.745 9.901.209 161.469 181.653
+ Tién gtti va vay cac t6 chic tin dung khac 7.880.006 15.229.099 28.430.448 34.116.538 40.939.845
+ Tién gtfi ctua khach hang 427.971.850 427.386.772 454.740.496 511.583.058 575.530.940
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac - 108.003 - - -
+ Von tai trg, Gy thac dAu tu, cho vay t6 chic tin dung chiu rdi ro 229.445 278.940 239.837 239.837 239.837
+ Phét hanh gidy 10 c6 gia 11.144.140 21.103.779 25.820.307 32.275.384 38.730.461
+ Gac khoan ng khac 16.190.818 22.305.656 34.148.402 44.392.923 48.832.215
Téng ng phai tra 463.559.787 486.934.994 553.280.699 622.769.208 704.454.950
+ Vébn 18.166.632 20.601.582 20.601.582 20.601.582 20.601.582
+ Du phong 3.336.508 3.715.274 4.223.224 5.326.265 6.798.969
+ Chénh léch ty gia 149.483 37.364 -169.492 - -
+ Chénh léch dinh gié lai tai san - - - - -
+ Lai nhudn chua phan phoi 7.303.619 9.907.117 13.971.682 18.954.385 25.606.944
Téng von chi sé hitu 28.956.242 34.261.337 38.626.996 44.882.232 53.007.495
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chii s& hitu va lgi ich thudc cé dong thiéu so 492.516.029 521.196.331 591.907.695 667.651.440 757.462.446
Téng trudng
Huy dong 6,8% -0,1% 6,4% 12,5% 12,5%
Tin dung 14,9% 14,0% 13,1% 11,0% 12,5%
Téng tai san 8,6% 5,8% 13,6% 12,8% 13,5%
Von cha sd hitu 8,3% 18,3% 12,7% 16,2% 18,1%
Thu nhap I thun 25,6% 3,8% 43,3% 31,7% 17,1%
Thu nhp tir hoat dong kinh doanh 18,0% 2,5% 47, 7% 3,4% 15,5%
Chi phi hoat dong 17,6% -10,5% 12,0% 17,5% 14,7%
Loi nhuén trudc thué 3,8% 31,8% 44.1% 50,0% 33,5%
Loi nhudn sau thué 9,3% 27,2% 47,8% 50,9% 33,5%
Dinh gia
P/E 14,2 21,8 11 9,3 7
P/B 1,05 1,73 1,15 1,26 1,07
BVPS (VND) ] 16.054 18.174 20.489 23.807 28.117
Nguon: STB, 88/ ude tinh
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Triéu dong 2020 2021 2022 2023F 2024F
Bao cao két qua kinh doanh
Thu nhap lai va cac khoan thu nhap tuong tu 33.587.667 29.690.736 37.390.848 56.840.887 59.346.249
Chi phi lai va céc chi phi tuong tu -22.061.113 -17.726.249 -20.243.714 -34.263.589 -32.900.382
Thu nhap lai thuan 11.526.554 11.964.487 17.147.134 22.577.298 26.445.867
Thu nhap tir hoat dong dich vu 5.476.812 6.430.648 8.329.935 6.010.343 6.310.860
Chi phi hoat dong dich vu -1.732.797 -2.088.129 -3.135.855 -3.065.275 -3.155.430
Lai thudn tir hoat dang dich vu 3.744.015 4.342.519 5.194.080 2.945.068 3.155.430
Lai thuan tit kinh doanh ngoai hoi va vang 809.739 737.093 1.062.244 1.115.356 1.003.821
Lai/16 thuan tit mua ban chimg khoén kinh doanh - - - - -
Lai/ 16 thuan tit mua ban chiing khoan dau tu 94,043 163.664 -19.983 135.068 141.821
Lai/I6 thuan khac 1.123.732 457.106 2.745.349 246.265 456.299
Lai/I6 thuan tir hoat ddng dau tu lién doanh lién két -21.214 39.448 12.466 13.713 15.084
TONG THU NHAP TU HOAT BONG KINH DOANH 17.270.869 17.704.317 26.141.290 27.032.768 31.218.322
Téng chi phi hoat dong -10.894.615 -9.749.916 -10.920.717 -12.832.009 -14.724.250
Lgi nhuan rong tir hoat déng kinh doanh trude chi phi du phong 6.376.254 7.954.401 15.220.573 14.200.759 16.494.072
Chi phi du phong ri ro tin dung -3.036.974 -3.554.375 -8.881.501 -4.691.784 -3.798.348
LO1 NHUAN TRUGC THUE 3.339.280 4.400.026 6.339.072 9.508.975 12.695.724
Thué thu nhap doanh nghiép -657.299 -988.530 -1.298.377 -1.901.795 -2.539.145
LO1 NHUAN SAU THUE 2.681.981 3.411.496 5.040.695 7.607.180 10.156.579
Loi nhuén thudc vé c6 dong thiéu s6 - - - - -
LO1 NHUAN RONG 2.681.981 3.411.496 5.040.695 7.607.180 10.156.579
EPS (ddng) 1.190 1.448 2139 3.228 4.310
C0 tifc tién mat (dong) - - - - -
Nhu cau von
Ha s6 an toan von- CAR 10,7% 9,9% 9,5% 9,5% 9,5%
Von CSH/Téng tai san 5,9% 6,6% 6,5% 6,7% 7,0%
Von CSH/Cho vay khach hang 8,5% 8,8% 8,8% 9,2% 9,7%
Chat lugng tai san
Ty 18 no xau 1,7% 1,5% 1,0% 2,2% 2,0%
Ty 18 du phong bao ng xau 93,7% 118,6% 131,0% 63,5% 82,9%
Hé s6 vé quan Iy
Ty 16 chi phi/thu nhap - CIR 63,1% 55,1% 41,8% 47,5% 47,2%
Chi phi trich lap du phong/Lai nhudn thuan tit HDKD 926 949 1.418 1.466 1.693
Léi thuan tir HDKD trén méi nhan vién 179 236 344 516 689
Lgi nhuén trudc thué trén méi nhan vién 31.231 32.015 47.272 48.884 56.453
Lai thuan tir HDKD trén méi chi nhanh/PGD 6.038 7.957 11.463 17.195 22.958
Lgi nhuéan
Hé s6 chénh lach I4i thuan - NIM 3,0% 2.7% 3,4% 4,0% 4.1%
Thu nhap ngoai lai/Lai thuan tir HDKD 33,3% 32,4% 34,4% 16,5% 15,3%
ROA - trung binh 0,6% 0,7% 0,9% 1,2% 1,4%
ROE - trung binh 9,6% 10,8% 13,8% 18,2% 20,8%
Thanh khoan
Ty 18 cAp tin dung trén von huy dong - LDR 775% 86,5% 91,3% 89,5% 89,2%
Nguon: STB, §SI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phaén tich Nganh Ngéan hang Chién lugc thi trudng
Pham Luu Hung Truang Minh Phuang Duy Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién phan tich Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

duytmp@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3046

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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