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NGAN HANG TMCP SAI GON THUONG TIiN

Nganh: Ngan hang HSX: STB

KHUYEN NGHI TANG TY TRONG
Gia hop Iy 38,800
Gid hién tai 35,300
Tiém nang tdng/giam 10%
THONG TIN CG PHIEU
CP dang luu hanh (triéu) 1,885
Free float (triéu) 1,885
V&n héa (ty VND) 68,339
KL GDTB 3 thang (c& phi€u) 13,930
S& hitu nudce ngoai (%) 23.84%
Ngay niém yét dau tién 12/07/2006
CO CAU c6 DONG
PYN Elite Fund 5.21%
Duong Céng Minh 3.32%
CTBC Vietnam Equity Fund 2.28%
Khac 89.2%
KHIiA CANH TRONG YEU
TTM EPS (VND) 4,641
BVPS (VND) 27,201
Ng/VCSH (x) 12.7%
ROA (%) 1.26%
ROE (%) 20%
P/E 7.9
P/B 1.3
Ty suét 8 tic (%) 0%
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Ngan hang Thuong mai C8 phan Sai Gon Thuong
Tin (STB) dugc thanh 1ap vao ndm 1991 trén co
sd hgp nhat Ngan hang Phat trién Kinh t& Go Vap
cung véi 03 hgp tac xa tin dung la téan Binh, Thanh
Cong va L Gia. STB la ngan hang Viét Nam tién
phong nhan dugc gép von Gy thdc, tai trg va hod
trg ky thuét tir cac t6 chire tai chinh qudc t€ IFC,
ADB, Proparco, FMO va la ngan hang dau tién xay
dung va dua Trung tdm D@t liéu (Data Center)
hién dai dat tiéu chuan quéc t& vao hoat dong.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Thao Vy
vynguyen@phs.vn

www.phs.vn

e Sau khi hoan thanh tdi cau truc, su cai thién vé hoat déng ngoai i
va hoat déng tin dung ctia STB tao nén muc tang trudng LNST vuot
béc trong nam 2024, qua d6 dua STB vao nhém nhirng ngan hang
O ty suat sinh |oi trén VCSH (ROE) cao nhat toan nganh.

e Chung t6i ky vong da phuc hoi cua nén kinh té va thi truong ban lé
cung véi nhitng khoan Thu nhap bat thudng tir viéc xdr ly tai san ton
dong sé dong gop tich cuc vao két qua kinh doanh cta STB trong
nam 2025. Thém vao dé, viéc san sang ban dau gia 32.5% c6 phiéu
quy trong ndm nay ciling sé mang dén loi nhuan tiém nang cho STB.

e PHS udc tinh gia hop ly cho méi ¢ phiéu STB la 38,800 déng/cé
phiéu (upside 10% so véi gia hién tai), twong irng P/B nam 2025 la
1.1x, va khuyén nahi TANG TY TRONG ddi véi STB.

Két qua kinh doanh

Loi nhuan vuot bac sau tai cau tric. Trong Q4 2024, STB ching kién budc
tang trudng vugt bac trong két qua kinh doanh véi LNTT wéc dat 4,600 ty
dong (+68%YoY). Tinh cd ndm 2024, LNTT cua STB udc dat 12,694 ty dong
(+32%YoY), la mirc cao nhat tir trwde dén nay va hoan thanh 120% ké hoach
nam 2024 va 108% du bédo clia PHS. Qua d6, Ty I& ROE cliia STB dat 20.23%
va ty 1é ROA dat 1.46%, thuéc nhém nhirng ngan hang dan d4au toan nganh.
Thanh céng nay dén tlr tdng trudng tin dung t6t, thu nhap ngoai lai tir viéc
ban cac khoan ng lién quan téi Khu cong nghiép Phong Phu va giam chi phi
du phong tin dung.

Tang trudng tin dung tét. Két thic nam 2024, t6ng tai san cua STB udce dat
trén 29 ty USD (+7%YTD). Trong khi, huy déng vén va du no tin dung déu
udc tang 12%YoY Ién lan luot 649 nghin ty déng va 542 nghin ty dong. Day
cling 1a muc tang trudng tin dung cao nhat trong 3 nadm tir 2022-2024. Ca
ciu tién glri ciia STB tap trung chu yéu vao khach hang cé nhan chiém 82%,
h6 trg ngan hang cé nguon huy déng bén viing va dé dang thu hat nguén
tién guri ho trg tang trudng tin dung. STB ¢6 co cau tin dung kha da dang
nganh nghé kinh doanh, vi vay gitp cho ngan hang giam thi€u dugc rdi ro
tap trung tin dung.

Thu nhap bat thudng tir hoat déng tai co cau sé hoé trg lgi nhuén tang
trudng, cung véi ké hoach chao ban cd phiéu quy sé gia tang nang luc von
va mé rong vi thé kinh doanh va quy mo tai san ctia STB trong tuong lai.
(1) V& tién do trién khai Dé an téi co cidu vén duoc bat dau tir nam 2016,
STB d4a dau gia thanh céng Khu cong nghiép Phong Phu va thu vé duoc 20%
téng gid tri ban d4u gia. STB sé& ghi nhan thém 40% tong gia ban dau gia
trong ndm 2025 va tiép tuc ghi nhan 40% gia tri con lai trong nam 2026 theo
tién d6 hoan thanh ho so phap Iy cta du an. Khoan phai thu trong ndm 2025
udc dat 3,174 ty dong.

(2) Lgi nhuéan tiém nang tir viéc thanh ly tai san dam bao no xau tai VAMC
la 32.5% von diéu lé. STB da trinh Ngan hang Nha nuéc phuong an ban dau
gia co phan. STB da trinh Ngan hang Nha nudc phuong an ban dau gia co
phan va du kién sé hoan tat vao ndm 2025. Chung t6i ky vong khi qua trinh
tinh gon bé may sé hoan tat vao nam 2025, cac ho so hién hitu c6 thé duoc
day nhanh d& xur ly, diéu nay c6 thé khién qua trinh phé duyét dién ra nhanh
hon. Nhung van t6n tai rdi ro viéc ban co phi€u co thé bi kéo dai dén nam
2026 vi qué trinh thuc hién co6 thé 1au hon du kién.
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Chat lugng tai san ting cudng. Sau khi hon 7 ndm tdi cau tric, STB d3 giai
quyét hoan toan cac van dé ton dong, chat lugng tai san ciia STB cai thién
ro rét, véi ty 1&é ng xau giam tir 4.67% vao nam 2017 con 2.28% vao nam
2023. K&t thic 9M 2024, ty 1& ng xau dat 2.47%. Thém vao dé, STB ciing da
hoan thanh du an x4y dung bdo cdo tai chinh theo chudn muc IFRS 9 va ap
dung Basel Ill nham nang cao tinh minh bach va trung thuc, trong hoat dong
kinh doanh va quan tri rdi ro theo thong 1& qudc t€. Trong ndm 2024,
Moody’s va Fitch ratings da xép hang tin nhiém cho STB. Day la nam dau
tién Fitch x&p hang cho STB. Theo dd, xép hang nha phat hanh dai han cho
STB & bac BB-, diém chat lugng tai san ctda STB dugc danh gia la B+ (6n
dinh), co cadu danh muc cho vay phuc vu san xuéat va tang trudng tiéu dung
nén danh muc rdi ro dugc x€p hang la B+ (6n dinh). STB da xu ly hon 80%
tai san t6n dong, va trich 1ap 100% du phong cho céac khoan ng ban VAMC
chua xtr ly. Chat lugng tai san cai thién dang ké tao suirc bac cho STB giam
chi phi du phong rdi ro tin dung, gia tang kha nang sinh 16i.

Du phong nam 2025F

Chung t6i ky vong nho su phuc hoi ctia hoat dong bén Ié va hoat déng san
xuat kinh doanh, téng trudng tin dung cta STB trong nam 2025 udc dat
13.5%. Chuing t6i ky vong NIM cai thién Ién 4.13% trong nam 2025 Nh& hoat
dong ban 1é phuc hoi. PHS ciing ky vong ty |é ng xau clia STB sé tich cuc
hon trong ndm 2025 nh& dong tién tra ng cta dan cu va doanh nghiép cai
thién vdi ty 1é Ng xau udc dat 2.35%. Qua dd, ching t6i ude tinh LNST 2025
la 12,683 ty dong (+24%YoY).

Nhan xét va danh gia. St dung phuong phép dinh gid chiét khau lgi
nhuén thang du va P/B, ching t6i xac dinh murc gid hop ly doi véi STB la
38,800 VND/CP. Qua dé, ching téi dua ra khuyén nghi: Tang ty trong, véi
upside so vdi gia hién tai la 10%, twong duong gia trong Béo cdo chién lugc
duoc vao thang 01/2025. Trong truong hgp STB béan d4u gid thanh cong 16
32.5% ¢d phan trong ndm 2025, chiing t6i udce tinh, gia tri hogp ly cho méi cé
phiéu STB la 45,000 d6ng/cp, tuong duong upside 27% gia hién tai.

RUi ro: Rui ro hoan thanh ban dau gia c8 phan cham hon du kién.

Tém tat cac chi s6 tai chinh (Bv: Ty déng):

2022A 2023A 2024F 2025F 2026F

Thu nhap I5i thuan 17,147 22,072 24,669 29,531 32,870
Thu nhap ngoai l4i 8,993 4,102 6,113 7,261 7,900
Téng thu nhap hoat déng 26,141 26,173 30,782 36,792 40,770
Chi phi hoat déng (10921)  (12,890)  (14210)  (16604)  (18,300)
Chi phi du phong (8882)  (3688)  (3878)  (4509)  (5300)
Thu nhap truéc thué 6,339 9,595 12,694 15,679 17,170
Loi nhuan sau thué 5,041 7,719 10,295 12,683 13,876
Téng trudng tin dung (%) 13.10%  10.10%  12.80%  13.50%  12.50%
Téng trudng tien guri (%) 6.4% 12.3% 11.5% 12.0% 11.7%
NIM (%) 3.40% 3.83% 3.84% 4.10% 4.10%
Ty 16 ng xau (%) 0.98% 2.28% 2.47% 2.35% 2.21%
Ty 16 CASA (%) 18.9% 18.3% 18.3% 19.1% 20.0%
P/B (Ian) 1.23 1.16 1.26 1.1 0.9

(Ngutn: STB, PHS téng hop va du bao)
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SECURITIES

Bao cdo nhanh | STB

BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Thu nhap lai 37,391 55,927 49,404 57,912 70,657
Chi phi l&i (20,244) (33,855) (24,735) (28,381) (37,787)
Thu nhap l3i thuan 17,147 22,072 24,669 29,531 32,870
Thu nhap ngoai lai 8,993 4,102 6,113 7,261 7,900
Téng thu nhap hoat déng 26,141 26,173 30,782 36,792 40,770
Chi phi hoat dong (10,921) (12,890) (14,210) (16,604) (18,300)
Loi nhuan thuan truée du phong 15,220 13,283 16,572 20,188 22,470
Chi phi du phong (8,882) (3,688) (3.878) (4,509) (5,300)
Tong loi nhuén trudc thué 6,339 9,595 12,694 15,679 17,170
Chi phi thug (1,298) (1,876) (2,399) (2,996) (3,294)
Loi nhuan sau thué 5,041 7,719 10,295 12,683 13,876

Can d6i ké toan

Tién va twong duong tién 7,850 7,545 9,736 10,266 11,464
Tién gri tai NHNN 12,286 12,848 15,942 17,216 19,225
Tién gtri tai cac TCTD 25,294 50,333 50,333 52,095 58,420
Dau tu ngan han 110 0 0 0 0
Cho vay Khach hang 438,628 482,731 544,646 618,132 695,247
Du phong rui ro cho vay (5,630) (7,562) (9,444) (11,743) (14,530)
Chirng khoan dau tw 68,801 74,636 71,016 80,646 91,764
Gop von, dau tu dai han 89 83 83 83 83
Tai sén cd dinh 4,490 4,283 4,540 4,812 5,101
Tai san khac 36,831 46,506 51,561 57,166 63,380
Téng cong tai san 591,908 674,390 741,579 832,029 933,711
T8ng ng phai tra 553,281 628,656 685,549 763,316 851,122
Ng Chinh phd & NHNN 9,901 19 218 247 278
Tién vay ctia cac TCTD 28,430 37,950 40,219 40,219 40,219
Tién guri cta khach hang 454,740 510,744 569,364 637,633 712,047
Gidy t& co gia 25,820 28,992 37,227 47,735 56,449
Céc khoan ng khac 34,388 50,949 38,521 37,482 42,129
Von chu s hitu 38,627 45,734 56,030 68,713 82,589

Téng ngudn vén 591,908 674,390 741,579 832,029 933,711
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Bao cdo nhanh | STB

Chi tiéu tang trudng 2022A 2023A 2024F 2025F 2026F
Tang trudng tin dung 13.1% 10.1% 12.8% 13.5% 12.5%
Tang trudng huy dong tign guri 6.4% 12.3% 11.5% 12.0% 11.7%
Téng trudng thu nhap 13i thuan 43.3% 28.7% 11.8% 19.7% 11.3%
Téng trudng thu nhap ngoai l3i 56.7% -54.4% 49.0% 18.8% 8.8%
Tang trudng thu nhéap hoat déng 47.7% 0.1% 17.6% 19.5% 10.8%
Tang trudng lgi nhuan trude thué 44.1% 51.4% 32.3% 23.5% 9.5%
Tang truéng tng tai san 13.6% 13.9% 10.0% 12.2% 12.2%
Tang trudng Tai sén C6 sinh 1&i (IEA) 14.5% 13.7% 9.7% 12.5% 12.4%
Téang trudng Ng chiu lai (IBL) 11.8% 11.3% 12.0% 12.2% 11.5%

Chi s6 tai chinh

Kha Nang Sinh Loi

Ty trong thu nhép 1ai thuan 65.6% 84.3% 80.1% 80.3% 80.6%
Ty trong thu nhdp ngoai lai 34.4% 15.7% 19.9% 19.7% 19.4%
Ty sust LN rong 19.3% 29.5% 33.4% 34.5% 34.0%
ROAA 0.9% 1.2% 1.5% 1.6% 1.6%
ROAE 13.8% 18.3% 20.2% 20.3% 18.3%

Chi s6 riéng

Ty & Chi Phi/ Thu nhap HD (CIR) 41.8% 49.2% 46.2% 45.1% 44.9%
Ty Ié cho vay/ Tién gtri (LDR) (*) 85.1% 82.3% 82.7% 83.6% 84.2%
Ty 1é thu nhap 14i can bién (NIM) 3.4% 3.83% 3.84% 4.1% 4.1%
Ty & thu nhap ngoai 1i can bién (NNIM) 1.8% 0.7% 1.0% 1.0% 1.0%
Ty lé tién gtri khong ky han (CASA) 18.9% 18.3% 18.3% 19.1% 20.0%
Ty 18 no xau (NPL) 0.98% 2.28% 2.47% 2.35% 2.21%
Ty lé trich 1ap Dy phong/No xau (LLR) 131.0% 68.8% 70.2% 80.8% 94.6%

(Nguén: STB, PHS téng hop)
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Pam bao phan tich

Béo cdo dugc thuc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C6 phan Chiing khoan Phu Hung.
Mbi nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va néi dung cia
tat ca cac phan co trong ban bao cdo nghién ctru nay dam bao rang, tat ca cac y kién clia nhitng nguoi phan tich,
chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé nhiing van dé trong ban
bdo cdo. Mdi nhan vién phan tich, chién luoc hay nghién ciru dam bao rang ho khong dugce hudng bat cir khoan chi
trd nao trong qua khu, hién tai cling nhu tuwong lai lién quan dén céac khuyén cdo hay y kién thé hién trong ban bao
céo nay.

Pinh nghia xép loai

Khuyén nghi Mua: C3 phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cé tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Giir: C8 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khong dugc xép hang: C6 phiéu khéng dugc xép hang trong pham vi theo déi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng loi nhuan trong 12 thang (bao gém ca cé tirc).

Mién trir trach nhiém

Bao céo nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Phad Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bao cdo nay duoc thu thap tir cdc nguon dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
céo nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi diém phat hanh bao céo va c6 thé thay d6i ma
khong can théng bao trude. Bao cdo nay khéng phai la mot 10i dé nghi ban hodc moi chao mua bt ky loai ching
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, ho&c nhu cau cla b4t ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can bo, giam déc
hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén ching khoan
hodc quyén chon dugc dé cap trong bao cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngén hang dau tu hodc céac dich vu khac cho céc céng ty duoc dé cap trong bdo cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc cén b, giam d6c hodc nhan vién cda ho, khéng chiu bat ky trach nhiém phap ly nao doi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bdo cdo nay hodc ndi dung cda no.
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