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Vai nét vé doanh nghiép

STB la ngan hang niém yét Ién thir 7 cda Viét Nam vé
mét tai san, hoat dong tap trung chd yéu vao mang ban
Ié va SME. STB dang trong giai doan cubi cta qua trinh
tai co cAu dudi sy giam sat cia NHNN, va dwoc ky vong
sé& bwéc sang chu ky hdi phuc manh mé trong nhirng nam

BAO CAO DOANH NGHIEP

NGAN HANG TMCP SAlI GON THUONG TiN — STB (HOSE)

DANH GIA: MUA

Chung tdi wéc tinh mirc gia hop ly cho cb phiéu STB la 46.136 dong/cd phiéu
dwa trén 2 phwong phap dinh gia So sanh P/B va Residual Income v&i mrc dinh

toi. gia 1,3x. Chung tai duy tri khuyén nghi MUA dbi vé&i cb phiéu STB.
Khuyén nghi MUA | yaniEmpAU TU
Gia muc tiéu e Thu nhap lai duy tri tich cwc: Tang trwdng tin dung ky vong dat 14% vé&i
Tiém néing tang gia 30% dong lyc tang trwdng dén tlr 2 phan khuc cho vay chinh (ban 1& phuc vu
san xuat kinh doanh va doanh nghiép SME) dang trén da héi phuc tét. NIM
Théng tin cb phiéu dw kién duy tri mirc 3,7% trong nam 2025.
Phan nganh Ngan hang e Thu nhap ngoai lai kha quan hon: Thu nhap tir phi clia STB da c6 sy hoi
Thi gia (10/04/2025) 35.400 phuc tich cwe trong 2024 va dy bao sé ndi tiép da tang trong thai gian toi
Bién dong 1 nam 26.800 — 40.000 v@&i déng |l‘,PC tor hoatvdc}ng tr]anh Eoéni th_é, be"wo hié:n. Thu n[]ép tl‘:I’.thiJ h(‘)‘i
KLGD binh quén 52T (tr.cp) 11.480.379 ng cling ky vong sé~tang tr‘u’ong tot khi thj trwd'ng bat ddng san khéi sac va
N duwoc tang cwong ho tro vé mat phap ly.
Von hoéa (Ty dong) 66.737
P/E 6.19x e Ap lwc trich lap dw phong & mirc thap trong 2025 nho: (1) STB d3 trich
P/B 1 14x lap hau hét cho trai phiéu VAMC ; (2) Chét lwgng danh muc cho vay 6n dinh
%NN s& hiiu 216% v&i cac khodn no qua han yé no tai co cu gidm dan, rai ro tap trung va no
lién doi qua CIC & murc thap.
. e e Ky vong tién d6 xtr ly tai san ton dong ctia STB sé hoan thanh trong
Dien bien gia 2025-2026: Thu nhap ti viéc dau gia thanh cong khoan no lién quan KCN
Phong Phu dang dworc thwe hién theo tién do tai hop dong va thdi diém
/\A\ hach toan phu thudc vao quyét dinh ctia Ban lanh dao Ngan hang. Béng
xﬂvb—/\/ ‘ theri, STB van dang tich cwc lam viéc vdi cac bén lién quan dé xtr ly 32,5%
M”N cb phéan ctia STB do VAMC quan ly. Do d6, chung téi chwa dwa khoan thu
Wf nhap khac c6 thé ghi nhan ti viéc ban céc tai san nay vao du béo clia STB
trong nam 2025.
Pon vi: Ty dang 2021 2022 2023 2024 2025F
Thu nhap lai thuan 11,964 17,147 22,072 24,532 28,235
Thu ngoai lai 5,740 8,994 4,101 4,145 6,564
Téng thu nhép hoat déng 17,704 26,141 26,173 28,677 34,799
Chi phi hoat dong 9,829 10,921 12,890 13,982 16,967
Ty lé s& hiru Dy phong rdi ro 3,475 8,882 3,688 1,974 1,958
VAMG s25%  Loinhuan truoc thué 4,400 6339 9,595 12,720 15874
i . NIM 2.6% 3.4% 3.8% 3.6% 3.6%
Nwéc ngoai 21,6% < —
S6 dw VAMC (sau trich 1ap) 17,706 6,875 1,830 1,690 0
Khac 469%  ROE 10.8%  13.8%  183%  20.0%  20.7%
Chuyén vién phan tich CIR 55.5% 41.8% 49.2% 48.8% 48.8%
. . CAR 9.9% 9.5% 9.1% 10.1% na
Nguyén Hanh Linh . Z
) Ty Ié ng xau 1.5% 1.0% 2.3% 2.4% 2.0%
:EL;ZTV?J:ZZ;O\T]/\::Jngzt:r:ishz(;ioheXt 7184 LLCR 118.6% 131.0%  68.8%  684%  73.4%
: - - CASA 22.5% 18.9% 18.3% 17.9% 17.9%
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NGAN HANG TMCP SAI GON THUONG TiN - STB (HOSE)

Loi nhuan ting triedng nho tiét giam

chi phi trich 1ap dw phong

Dw no cho vay khach hang ctia STB dat hon 539 nghin ty dong (+11,7% ytd), thap
hon so véi tang trwdng tin dung toan nganh. Trong do, cho vay khach hang ca nhan
chiém khodng 55% dw ng; cho vay doanh nghiép tw nhan chiém 44% va cho vay doanh
nghiép nha nwédc chiém 1%. Dw ng cho vay déi véi doanh nghiép thuéc nhém nganh bat
doéng san, xay dwng chiém khoang 11%. STB khéng nédm git trai phiéu doanh nghiép.
Huy déng tir tién gri va gidy t& co6 gia dat 604 nghin ty dong (+11,8% ytd), twong
dwong tang trwdng tin dung. Tién gt khong ky han (CASA) dat khodng 102 nghin ty
déng (+9% ytd), ty 16 CASA & mirc 18%.

Hinh 1: Tang trwéng tin dung Hinh 2: NIM
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Nguén: STB, VCBS téng hop

Trong 2024, STB ghi nhan tdng thu nhap hoat dong va LNTT dat lan lwot 28.677 ty
dong (+9,6% yoy) va 12.730 ty doéng (+32,6% yoy):

(1) Thu nhap lai thuan ghi nhan 24.532 ty ddng (+11,1% yoy), twong dwong toc do
tang trwdng tin dung khi STB nd lwc tiét gidm chi phi vén nham duy tri bién lai
rong NIM dat 3,7%, gidm nhe so v&i 2023.

(2) Thu nhap ngoai lai dat 4.145 ty dong (+1,1% yoy) v&i dong gép chi yéu t thu
nhap phi dich vu va hoat déng kinh doanh ngoai héi va vang, dat lan lwot 2.978
ty déng (+13,8% yoy) va 1.106 ty déng (+0,6% yoy). Ngwoc lai, ngan hang hau
nhw khéng ghi nhan thém khoan thu hdi xr ly no' x4u nao trong nadm 2024.

Chi phi hoat dong dat 13.982 ty dong (+8,5% yoy), ty Ié chi phi hoat dong (CIR) dat
48,8%, tiép tuc cai thién so vé&i mirc 49,2% cla ndm 2023.

Ty & no xau ndi bang dat 2,4%, cao hon so véi cudi 2023 tuy nhién c6 ghi nhan cai
thién so v&i quy trwdc khi ngan hang st dung 570 ty ddng dw phong rui ro dé xéa no xau
trong Q4. Ty & ng nhém 2 duy tri thAp & mirc 0,77%. Chi phi dw phong ghi nhan 1.974
ty dong (-46,5% yoy), ty 1é bao phd n¢ x4u (LLCR) dat 68%.
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Hinh 3: Ty Ié no xau
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Hinh 5: S6 dw trai phiéu VAMC
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Hinh 4: Dw phong rui ro
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Nguén: STB, VCBS téng hop

Ty trong tai san khong sinh I&i ctia STB tiép tuc gidm xudng con 2,62% tbéng tai sén (so
véi mirc trén 20% trong cac ndm dau cla Dé an tai co cau). Tinh t&i cudi 2024, dw no
x4u VAMC sau dy phong con 1.690 ty déng. Trong dé cé mot sb tai san bao dam dang
chu y bao gém:

- 18 khoan no v&i duw no gbc 5.134 ty ddng dwoc ddm bao bang tai san tai KCN Phong
Phu da dwoc d4u gia thanh cong véi gia tri 7.934 ty ddng. Dén cudi 2024, STB da
thwe thu dwoc 1.587 ty ddng twong dwong 20% trén tdng sb tién d4u gia va dw kién
phan con lai dwoc hoan tra trong 2025.

- 32,5% cb phan STB ctia TrAm Bé dwoc dung dé bdo dam cho khoan no gbc khoang
10.000 ty ddng theo wéc tinh clia chung tdi. S6 ¢d phan nay cé gia tri thi trudng
khoang 24.000 ty déng & thoi diém hién tai.

Dw phong |y ké cho trai phiéu VAMC dat 13.258 ty dong, trong dé STB da st dung 1.305
ty ddng dé xr ly no' va hoan nhap trich lap 40 ty déng trong ky. STB chwa thuc hién tat
toan toan bo trai phiéu VAMC trong ndm 2024 nhw dy bao trwéc d6 ctia ching téi, nhiéu
kha nang do cac khodn no con lai chwa du diéu kién hoan thién hd so hach toan theo
quy trinh v&i VAMC. Trong khi d6, STB dang day nhanh tién do thu hoi tién dau gia khoan
no lién quan dén KCN Phong Phu va cé thé sé& hoan thién hd so hach toan cho khoan
no nay trudc ké hoach. Déi véi khodn ng dadm bao bang 32,5% cb phan STB do VAMC
quén ly, Sacombank van dang tiép tuc lam viéc v&i cac bén lién quan dé dwoc thong qua
ké hoach xtr ly s ¢ phan nay.
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Nguén: STB, VCBS téng hop

Thu nhap lai duy tri tich cuc

Thu nhap ngoai lai kha quan hon

Ap lwc trich lap dw phong & murc thap

trong 2025

Ky vong tién doé xtr ly tai san ton dong
cua STB sé hoan thanh trong 2025-

2026

Tang trwdng tin dung ky vong dat 14%, thap hon mirc trung binh nganh khi vén chi s&
hiru clia STB tang trwdng han ché trong giai doan tai co ciu vai ty 18 CAR hién & mirc
10,1%. Dong lwc tang trwdng dén tlr 2 phan khuc cho vay chinh (ban 1é phuc vu san xuét
kinh doanh va doanh nghiép SME) dang trén da héi phuc tét. NIM dw kién duy tri méc
3,7% trong nam 2025. Thém vao do, trong trwdng hop ngan hang dua diéu kién hoan nhap
thu nhap lai tir cac khodn ng I&n, bién 1ai rong cling nhw lgi nhuan clia STB sé co sw
tang trwdng dot bién.

Nh& thé manh vé ban I8 véi thuwong hiéu manh va mang luéi rong khép trong thi trudng
mién Nam, thu nhap ti phi ctia STB da cé sw hdi phuc tich cuwc trong 2024 va dw bao sé
ndi tiép da tang trong thoi gian téi véi dong luc tlr hoat dong thanh toan, thé, bao hiém.
Thu nhap t& thu héi no cling ky vong sé tang trwdng tét khi thi trwdng bat dong san soi
dong va duwoc tang cwong hé tro vé mat phap ly v&i viéc luat hoa Nghij dinh 42.

Ap luc trich 1ap dw phong & murc thap trong 2025 nhé: (1) STB da trich 1ap va x ly, thu
hdi 100% trai phiéu VAMC (trich 1ap 100% cho trai phiéu chuwa xt ly, phan con lai da x{
ly va thwe thu tién mat, chd hoan tat tha tuc tat toan). Ky vong STB cé thé hoan nhap
trich lap tir cac khoan ng I&n véi trién vong rd rang nhét tir khoan no lién quan dén KCN
Phong Phu véi dw no gbc dwoc hoan nhap la 5.134 ty déng; (2) Chét lwong danh muc
cho vay 6n dinh v&i cac khodn no qua han va no tai co cdu gidm dan, rdi ro tap trung va
no lién ddi qua CIC & mirc thap.

V&i viec 2025 1a nam cubi ctia D& an tai co ciu va trong diéu kién thi trieong da thuan loi
hon, ching t6i ky vong STB sé tat toan toan bo trai phiéu VAMC va hoan thanh trich 1ap
x@ ly toan bd ng' xau thudc Dé an tai co cAu trong giai doan 2025-2026. Thu nhap tr viéc
d4u gia thanh céng khoan no lién quan KCN Phong Phu dang dworc thuc hién theo tién
dd tai hop ddng va thoi diém hach toan phu thudc vao quyét dinh ctia Ban lanh dao Ngan
hang. Chung téi cho rang STB ¢6 thé ddy nhanh qué trinh thu hdi tién d4u gia va khoan
no lién quan dén KCN Phong Phu sé& du diéu kién hoan nhap trich 1ap vao nam 2025.
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V&i kich ban tich cwe nay, wéc tinh tac dong 1én dinh gia sau khi dua toan bo sb tién tw
viéc ban KCN Phong Phu vao BVPS trong nam 2025 nhw sau:

BVPS 2025F 35,969

Tac dong cua khoan thu tir KCN Phong Phu 2,929

BVPS 2025F diéu chinh 38,898

Bén canh d6, STB van dang tich cuwc lam viéc v&i cac bén lién quan dé xor ly 32,5% cd
phan ctia STB do VAMC quan ly, déng thdi can thém khodng thdi gian chon lwa nha dau
tw do sé lwong sé hiru Ién. Chang t6i ky vong viéc chao ban cé thé trién khai thanh cong
tor cudi 2025. Viéc chuyén nhwong thanh cong 32,5% cd phan STB véi mire gia duw kién
trén 30.000 déng/cd phiéu sé la tién dé& quan trong gitp STB tré lai cudc dua mét cach
manh mé do c6 thé cling lGc gidi quyét 2 van dé vé no xau tdn dong va chi sé hiru.
Tuy nhién, ching téi lwu y réng do thiéu cac théng tin cu thé vé phwong an ciing nhw thoi
diém hach toan, khoan thu nhap khac cé thé ghi nhan tr viéc ban cac tai san nay chua
dwoc dwa vao dw phong lgi nhuan va dinh gia ciia STB trong nam 2025.

Rui ro tri hoan trong qua trinh xtr ly
tai san ton dong

RUi ro no xau

Nhirng cham tré trong viéc thu hdi va thanh ly tai sdn dam bao trwdc dién bién khéng
thuan loi cta thj triedng bat ddng san va thj trudng chirng khoan cé thé khién qua trinh
x& ly ng x4u cham hon so vé&i ké hoach.

No x4u cé thé gia tang kéo chi phi dw phong tdng nhanh khi nén kinh té vi mé va thi
trwdng bat dong san cham phuc héi hon duw kién, anh hwéng dén kha nang trd no cda
khach hang trong nam 2025, d&c biét véi mot sé khodn vay c6 dw no 1én clia cac doanh
nghiép trong dién tai co cau.

Dw phéng 2025

Két hop cac phwong phap dinh gia:
mirc gia hop ly 46.136 dong/CP

Chung t6i wéc tinh STB dat 15.874 ty dong LNTT nam 2025 (+24,8% yoy), twong
dwong EPS dat 6.736 ddng/co phiéu va BVPS dat 35.969 déng/cd phiéu.

Mét sb chi tiéu cu thé nhw sau:

Bon vi: Ty dong 2023 2024 Tang trwéng 2025F Tang trwéng
Thu nhap lai thuan 22,072 24,532 11.1% 28,235 15.1%
Téng thu nhap hoat ddéng 26,173 28,677 9.6% 34,799 21.3%
D phong rti ro -3,688 -1,974 -46.5% -1,958 -0.8%
Loi nhuan truéc thué 9,595 12,720 32.6% 15,874 24.8%
ROE 18.3%  20.0% 20.7%

Nguén: VCBS wéc tinh
S dung két hop 2 phwong phap dinh gia P/B va thu nhap thdng dw RI v&i ty trong can
bang v&i P/B muc tiéu 1,3x, wéc tinh gia hop ly cho ¢ phiéu STB 14 46.136 dong/cd
phiéu:
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Phwong phap Gia (déng/cd phiéu) Ty trong
So sanh P/B 45,681 50%
Thu nhap thang dw (RI) 46,592 50%
Gia hop Iy 46,136
KHUYEN NGH| PAU TU
Khuyén nghi: MUA STB la mét trong nhirng ngan hang c¢é phan tw nhan quy mé Ién, cé hoat ddng kinh doanh

cbt I8i hiéu qua trong nganh ngan hang. Sau nhirng van dé 1&n vé chét lwong tai san dén
tir viéc sap nhap véi Ngan hang Phuwong Nam, STB da bwéc vao giai doan cubi cla qua
trinh tai co cAu dwdi sy giam sat ciia NHNN, va dwoc ky vong sé buwéc sang chu ky hoi
phuc manh mé trong nhirng ndm t&i. Chang t6i ky vong qua trinh x( ly tai san ton dong
ctia STB sé dwoc ddy nhanh va hoan thanh trong ndm 2025-2026 khi cac thi trwdng tai
san c6 dau hiéu héi phuc.

Theo d6, chung t6i duy tri khuyén nghi MUA dbi v&i co hoi dau tw vao cb phiéu STB véi
gia tri hop ly 1a 46.136 dong/cé phiéu.
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Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong bao céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang Nguyén Hanh Linh
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich cao cap
Idguang@vcbs.com.vn nhlinh1@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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