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EN NHTMCP Sai Gon Thwong Tin (STB - HSX)

Bao cao doanh nghiép Ngay 02/6/2025

> e .- Ky gme R . < . . s
Mua vao (tr Tang ty trong) HDKD cot 16i on dinh, ky vong dinh gia cao hon;
Gia muc tiéu: VNB50,100 (fcr VND43,000) " kh X h IA M <

Tiém nang tang/giam: 20.6% nang uyen ng l en uavao

Gia cb phiéu (dong) (26/5/2025) ]+ HSCténg 16% gia myc tiéu cho STB 1&n 50.100d sau khi ctjgyc‘;n thoi di%m dinh
Ma Bloomberg STB VN gia va nang gia dinh h(;a s0 ROE dai han. Ttr d6, ching t6i nang khuyén nghi
Gié cao/thAp 52 tuan (d) 27,200-41,800 Ién Mua vao (tt» Tang ty trong).

GTGD (b 5 phién) (tr.d) 41483 w  Chung t6i gilr nguyén dw bao cho nam 2025 nhung giam 3% dy bao cho ndm
Von héa thi truong (ty d) 78,331 2026-2027. Theo dy bao mai, LNTT sé ting trwdng trung binh 20% trong 3
Von héa tri trwong (tr.USD) 3,023

nam t&i nhd thu nhap 14i thudn tang trwdng manh va chi phi tin dung gidm

Slg CP Iwu hanh (tr.dv) 1,885 £ PN S A 3 a o
Slg CP NN dwrorc s& hiru (tr.dv) 566 xuong. Hé so ROE binh quan trong ky dw bao dat 20%. ‘
Slg CP NN duoc mua (tr.dv) 128 = STB dgng giao dich v&i P/B trwgt dy phong 1 nam la 1,11 lan. Tai gia muc tiéu
Gi6i han ty 1& s& hitu NN 30.0% m&i, tiem nang tang gia la 20% va P/B dw phong muc tiéu nam 2025 la 1,44
Ty 16 s& hivu ciia NN 23.2% lan. Két qua x ly no ton dong clia 6ng Tram Bé sé la dong lwc tang trwdng
Ty Ié freefloat 41.9% chinh.
Cé dong lon g Dwong Céng Minh (3.32%)

Nguon: Cong ty, Ube tinh cia HSC  gp kién: Phan tich trién vong sau KQKD Q1/2025
Biéu db gia Lei nhuan Q1/2025 cha STB tang 38% so véi cung ky dat 3.674 ty déng, hoan
o T8 (o) VN3O ndox (Gi4 idu i) thanh 25% dw bao ca nam va sat v&i dy bao Q1 cua chung t6i. Ty trong tin dung
40000 lién quan tryc ti€p toi cac doanh nghiép lién quan dén xuat khau twong dwong 3,5-
seo00 3,7%. Chung t6i tin rang ty trong nay kho c6 thé tac dong dang ké dén loi nhuan va
bt chét lugng tai san cia STB trong bbi canh thué quan bat 6n sép toi.
28000 Tac dong: Giam 3% dw bao cho nam 2026-2027, tang trwéng

| trung binh 20% trong 3 nam t&i

S badidh abeed sd Dl soalives abosuiond lubs aud . . | . . . . ., .
* Ts,‘z}"“ e T;m ‘ me e n/st b HSC git* nguyén dw bao Igi nhuan nam 2025 va giam nhe 3% dy bao nam 2026-
Gia c6 phiéu (%) -1thg -3thg -12thg 2027. Chung t6i dy bao lgi nhuén thuan tang trudng trung binh 20% trong 3 nam
C6 phiéu thwong 6.13 7.78 44.8 t&i nhg‘)’ thu nhép 1ai thuan tang trwdng virng chac va chi phi tin dung dwoc kiém
So v&i chi s (1.82) 2.99 30.5 soat tot. Hé s6 ROE dy bao dat 20%, cao hon mét chut so v&i binh quan nganh.

So véi nganh - -

Nguén: Céng ty, FactSet Dy bao ctia chung t6i nhin chung sat véi thi trvedng.

HSC va trung binh thij trieo'ng D!nh glava khuyen ngh!

EPS DC (d6ng) HSC Thitrwong % ch.léch HSC tang 16% gia muc tiéu cho STB 1én 50.100d sau khi chuyén thoi diém dinh gia
2025F 5,627 5,929 (51 va nang gia dinh hé sé ROE dai han. Do d6, chiing t6i nang khuyén nghi 1én Mua

2026F 7.161 7.165 1) vao (t Targ &0 tror
2027F 8.775 9.037 (2.9) ( gty trong).

Nguén: Bloomberg, HSC uoc tinh  Sau khi gia ¢ phiéu tang 6% trong 1 thang qua, STB dang giao dich vé&i P/B truot

dw phéng 1 ndm 1a 1,11 1an - cao hon mét chut so véi binh quan qua khir & mirc

Mb ta doanh nghiép 1,05 1&n. Chuing t6i van lac quan vao trién vong vitng chic clia STB b4t ch&p nhiing

STB Ia mét trong nhitng ngan hang tw nhan c6  kho khan lién quan dén chinh sach thué quan. Ngoai ra, chung t6i cho réng cb phiéu

tong tai sén Ion nhat. Ngan hang tap trung vaocho  STB sé tiép tuc dwoc dinh gia lai & méat badng méi trong ndm 2025 nhé thwong vu

vay mua nha, 6 t6, kinh doanh ho gia dinh va cac  giu gia 32,5% c6 phan. Tai gia muc tiéu moi, tiém nang ting gia la 20% va P/B dy

doanh nghiép va va nho. phéng ndm 2025 |4 1,44 1an - cao hon binh quan nganh va thdp hon 9% so véi
ACB (1,56 13n).

Ngoai ngudn Igi nhuan 6n dinh t HDKD ngén hang cbt 16i, tai san ton dong tir
khoan no clia 6ng Tram Bé ciing la mét dong Iwc dang ké véi tiem nang tang 128%
cho lgi nhuan thuan nam 2025 néu dwoc ghi nhan toan bé.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 27/5.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
Thu nhap 1ai thudn (nghin ty déng) 22.1 245 28.8 33.2 38.5
Téng thu nhap HD (nghin ty ddng) 26.2 28.7 34.3 40.3 471
LN thun (nghin ty ddng) 7.72 10.1 11.7 14.5 17.6
Chuyén vién phan tich EPS (déng) 4,094 5,351 6,184 7,700 9,335
Lé Khanh Tung DPS (dér‘mg) - - - - -
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dong) 24,259 29,160 34,873 41,650 49,678
tung.lkhanh@hsc.com.vn P/E (lan) 10.1 7.77 6.72 5.40 4.45
+84 24 3933 4693 Ext. 4844 Loi sut cb tic (%) _ _ _ _ _
Pham Lién Ha, CFA P/B (1an) 1.71 142 119 1.00 0.84
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 53.1 30.7 15.6 245 21.2
ha.plien@hsc.com.vn ROAE (%) 18.3 20.0 19.3 201 20.4
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 02/6/2025

Mang ngan hang cét 16i virng chac trwéce rai ro thué quan

KQKD Q1/2025 ctia STB sat véi dw bao clia ching téi va &nh hwéng cla ri ro thué
quan t&i dw no tin dung ctia Ngan hang c6 vé khéng dang ké. Do dé, HSC gitr nguyén
dy bao lgi nhuan nam 2025 va giam nhe 3% dy bao cho nam 2026-2027. Chuing toi
dw bao lgi nhuan thuan sé tang trwdng trung binh 20% trong 3 nam t&i nhe thu nhap
i thudn virng chac va chi phi tin dung kiém soat t6t. Ngoai loi nhuan én dinh ti
HDKD ngan hang cét I6i, tiém nang tir khodn no cli ctia 6ng Tram Bé ciing la mot
dong luc ting trwéng tét vai tiém ndng tang 128% cho lgi nhuan thuan nam 2025
néu dwoc ghi nhan day du, méc du ching t6i van chwa phan anh thwong vu nay vao
kich ban co sé trong md hinh duy bao do khéng chac chan vé thoi diém va lgi nhuan
dwoc ghi nhan.

KQKD Q1 sat v&i dw bao

Loi nhuan Q1/2025 cta STB ting 38% so véi cung ky dat 3.674 ty ddng, hoan thanh
25% dy bao ca nam va sat voi dy bao Q1 ctia ching t6i. Nhivng thong tin chinh bao
gom:

¢ Tin dung tang trwéng virng chac 4,7% ké tr ddu nam nh& & phan khac ban 18,
DNNVV va dang chu y la s m& rong & phan khic khach hang doanh nghiép 16n.
Tién glvi tang trwdng 6n dinh 3,3%.

e Ty I& NIM cai thién lén 3,81% (tdng 17 diém co ban so véi quy trwdc va tang 6
diém co ban so v&i cung ky) nho lgi suét tai san tang 1én 7,58% (tang 16 diém co
ban so v&i quy trwéc) trong khi chi phi huy déng van twong déi én dinh & mirc
4,01% (chi tang 3 diém co ban so v&i quy truéc).

STB c6 dw dia d& mé rong ty 1&é NIM vi hé sé LDR diéu chinh ctia Ngan hang ndm
trong nhém thap nhét trong nganh, 89% so v&i 97% binh quan nganh. Ty 1& don
bay sé tang Ién khi nhu cau tin dung phuc hdi va cé thé dwoc tai tro' thdng qua
ngudn vén vay lién ngan hang (STB c6 ké hoach nang ty trong ngudn vén vay lién
ngan hang lén 20-25% téng dw no chiju lai tlr 8% hién tai).

o Thu nhap ngoai lai thdp hon mét chut 0 voi du bao nhung thu nhap phi dich vu
tang manh 26% so v&i cung ky va lai thuan HD kinh doanh ngoai hoi 6n dinh mac
du xu huwéng ty gia khong thuan loi.

* Chat lweng tai san van chua phuc hoi r6 rang voi ty 16 no xau tang nhe Ién 2,51%,
trong khi ty 1& bao phi no' x4u LLR cai thién nhe lén 75%. Chi ph| dy phong giam
manh 71% SO VOi cung Ky, cho thay strc ép tai san tén dong giam xuong. Duw ng
VAMC bn dinh & mtrc 1.690 ty ddng véi ky vong dwoc xt ly sau khi hoan tat thuwong
vu dau gia cb phan.

Tai DPHCD ndm 2024, STB tiét 16 ty trong danh muc cho vay lién quan truc tiép cla
cac doanh nghiép lién quan dén xuét khau chiém 3,5-3,7% tdng dw no cho vay.
Chuing toi tin rang ty & nay khé co thé tac dong dang ké& dén loi nhuan hodc chat
lwong tai san cltia STB trong thoi gian toi.
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 02/6/2025

Bang 1: Téom tat KQKD Q1/2025, STB
Loi nhuan Q1 ctia STB béng 25% dw bao ca ndm ctia HSC va dung nhuw ky vong

Y % so v&i | % dw bao
(Ty dong) Q1/24 Q1/25 cung kv ciia HSC 2025F
Thu nhap lai thuan 5,951 6,863 15% 28,788 24%
Thu nhap ngoai lai 924 933 1% 5,518 17%
Lai thuan HB dich vu 578 728 26% 3,663 20%
L&i thudn HDKD ngoai héi 308 308 0% 1,272 24%
L&i thuidn mua ban trai phiéu 22 1 -94% 61 2%
Thu nhép khac 16 (104) -736% 502 -21%
Thu nhap tir gép vén, mua cb phan - - 20 0%
Téng thu nhap HD 6,875 7,796 13% 34,306 23%
Chi phi HP (3,543)  (3,927) 1% (15,608) 25%
Lei nhuan trwéc trich lap o o
dw phéng 3,332 3,869 16% 18,698 21%
Chi phi dw phong (678) (195) 71% (4,126) 5%
LNTT 2,654 3,674 38% 14,572 25%
Lei nhuan thuan 2,111 2,897 37% 11,657 25%
Ngudn: STB, HSC
Biéu dé 2: Ty I& NIM theo quy, STB Biéu do 3: Chi sé chat lwong tai san, STB
Trong Q1/2025, ty 1&é NIM ting 17 diém co ban so véi quy trwéc ... trong khi ty 1& no x4u duy tri én dinh & mic 2,5%
1&n 3,81%...
m TY 18 NIM (cOt phdi) — —===Loi suét gop (cot trai) T 18 nO’ X4U TY 16 ng nhom 2 e Hg 56 LLR (ot phai)
—oo—Chl phi huy dong (c6t trai) 4% 180%
12% .
3% - 160%
10% - 140%
0,
8% 3% - 120%
2% - 100%
0,
6% 29, - 80%
4% 1% - 60%
- 40%
2% 1% - 20%
0% 0% 0%

Nguén: STB; HSC

Bang 4: Tién do xdr ly tai san ton dong, STB
Tai san ton dong van van duy tri & mirc khong dang ké trong nhiéu quy, chi chiém 0,22% téng tai san

Gia d4u gia (ddng/cé phiéu) 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25
Trai phiéu VAMC thuan 41317 37,663 29710 23073 17,784 6,875 1,830 1,690 1,690
Lai du thu 21,398 19,305 15098 12,395 4,132 0 0 0 0
Céc khoan phai thu tdn dong 20,548 18470 15348 11,153 9,517 5,287 1,846 0 0
Quy mé tai san tdn dong 83,529 75405 60,398 46,622 31,434 12,163 3,676 1,690 1,690
% téng tai san 2267%  18.57%  13.32% 9.46% 6.89% 2.05% 0.55% 0.23% 0.22%

Nguén: STB; HSC du béo

Gilr nguyén dw bao cho nam 2025; giam nhe dw bao cho nam
2026-2027

KQKD Q1/2025 ctia STB nhin chung sat v&i dy bao cta chung t6i va chung téi cho
réang anh hwéng cla chinh sach thué quan t¢i Ngan hang la khéng dang ké. Theo d4,
HSC gilr nguyén dw bao cho nam 2025 nhwng gidm nhe 3% dy bdo nam 2026-2027.
Céac gia dinh dw bao chinh bao gém:

e Tang trwéng tin dung: Dy bao dat 15%/nam trong giai doan 2025-2027, sat v&i
binh quén nganh.
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 02/6/2025

e Duw bao ty Ié NIM: Dat I&n lwot 3,73%, 3,76% va 3,82% cho giai doan 2025-2027.
Trong bdi canh canh tranh gay gat va toan nganh ngan hang cam két hé tro tang
trwdng kinh té théng qua cac chwong trinh cho vay wu dai, ty 1& NIM nhiéu kha
nang sé & dwdi muc tiéu dai han cta Ngan hang (4-4,2%) trong 1-2 nam t&i.

e Dwbao ty & ng xau lan lvot & mirc 2,1%, 1,9% va 1,7% cho giai doan 2025-2027.
e Chi phi tin dung dw bao & mirc 0,7-0,8% trong giai doan 2025-2027 nh& tai san

ton dong con lai khong dang ké tir mirc 1-2,1% trong nam 2021-2022 thoi diém
Ngan hang tap trung x( ly tai san ton dong.

Nhin chung, diéu chinh dw b&o lgi nhuan ndm 2026-2027 cla ching téi tac dong
khéng dang ké dén dinh gia ctia STB. HSC du bao lgi nhuan thuan giai doan 2024-
2027 sé tang trwdng trung binh 20% v&i hé s binh quan ROE diéu chinh dat 20%,
cao hon mét chut so véi binh quan nganh.

Bang 5: Cac gia dinh chinh, STB
HSC diéu chinh gidm nhe gia dinh ty I& NIM trong khi gan nhw git nguyén cac gia dinh khac

_
Ty déng 2025F 2026F 2027F 2025F 2026F 2027F
Tang trwdng cho vay 11.7% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
Tang trwéng tién guvi 11.0% 13.0% 14.5% 15.0% 13.0% 14.5% 15.0%
Ty 1&€ NIM 3.65% 3.73% 3.84% 3.97% 3.73% 3.76% 3.82%
Ty 1& ng x4u 2.40% 2.10% 1.90% 1.70% 2.10% 1.90% 1.70%
Chi phi tin dung 0.39% 0.74% 0.78% 0.82% 0.71% 0.75% 0.82%
No xau méi hinh thanh 0.51% 0.59% 0.67% 0.70% 0.56% 0.65% 0.70%
Tai san tén dong 0.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Nguén: STB; HSC duw bao

Bang 6: Diéu chinh dw bao loi nhuan, STB
Chung t6i diéu chinh giam 3% dw bao loi nhuan thun méi ndm cho nam 2026-2027, chi yéu do gidm gia dinh thu nhap 1ai thuan

Ty dong

2025F 2026F 2027F 2025F 2026F 2027F

Thu nhap I3i thudn 24,532 28,788 33,917 40,082 28,788 33,247 38,541
Téing trudng 1.1% 17.3% 17.8% 18.2% 17.3% 15.5% 15.9%
Diéu chinh 0.0% -2.0% -3.8%

Li thuan HP dich vu 2,978 3,663 4,498 5,585 3,663 4,498 5,585
Téng truéng 13.8% 23.0% 22.8% 24.2% 23.0% 22.8% 24.2%
Diéu chinh 0.0% 0.0% 0.0%

Thu nhap ngoai li 4,145 5,709 6,934 8,061 5,518 7,029 8,539
Téing trudng 1.1% 37.7% 21.5% 16.3% 33.1% 27.4% 21.5%
Diéu chinh -3.3% 1.4% 5.9%

Téng thu nhap HD 28,677 34,497 40,851 48,143 34,306 40,277 47,080
Téing truéng 9.6% 20.3% 18.4% 17.8% 19.6% 17.4% 16.9%
Diéu chinh -0.6% -1.4% -2.2%

Chi phi HD (13,982) (15,608) (17,143) (18,830) (15,608) (17,143) (18,830)
Téing truéng 8.5% 11.6% 9.8% 9.8% 11.6% 9.8% 9.8%
Diéu chinh 0.0% 0.0% 0.0%

Chi phi dw phong (1,974) (4,318) (5,180) (6,252) (4,126) (4,987) (6,252)
Téing truéng -46.5% 118.7% 19.9% 20.7% 109.0% 20.9% 25.4%
Diéu chinh -4.5% -3.7% 0.0%

LNTT 12,720 14,570 18,528 23,061 14,572 18,146 21,998
Téing truéng 32.6% 14.5% 27.2% 24.5% 14.6% 24.5% 21.2%
Diéu chinh 0.0% -2.1% -4.6%

Loi nhuan thuan 10,087 11,656 14,822 18,449 11,657 14,517 17,598
Téing trudng 30.7% 15.6% 27.2% 24.5% 15.6% 24.5% 21.2%
Diéu chinh 0.0% -2.1% -4.6%

Nguén: STB; HSC du béo
Cap nhat tién dé xtr ly no ton dong ctia 6ng Tram Bé
STB da hoan tat 13 trong sb 14 tiéu chi tai cau tric; buéc cudi cung 1a thwong vu dau

gia cac khoan no dwoc bao dam bang 32,5% ¢ phan cta 6ng Tram Bé. STB da trinh
dé xuat Ién NHNN nhung thoi diém té chirc dau gia van chwa chac chan. Khoan no
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bao gébm no goc 6.611 ty dong va Iai dy thu 13.450 ty dong, twong duong gia dau gia
khoang 33.200d/cp dé thu hoi toan bd khoan vay.

STB lwu y rang ngay ca khi thwong vu d4u gia dién ra thanh cong, éng Tram Bé ciing
sé khong dwoc hoan lai tién do 1ai dw thu I&n (khéng chi tir cac khoan vay dwoc bao
dam béng 32% cb phan ctia STB ma con tir cac khoan vay khac) nhw dwgc néu chi
tiét ben dwoi.

Gia tri tidm nang ma STB c6 thé thu hdi sau thwong vu dau gia 32,5% cd phan vao
khoang 15 nghin ty ddng (twong dwong LNST 20 nghin ty ddng), nhw da dé cap trong
bao céo truwdc d6: Virng vang trudc song gid: Tang ty trong, twong dwong tiém nang
tang 128% dbi v&i du béo loi nhuan thuan nam 2025 hay tiém nang tang 23% cho
BVPS nam 2025 (tang Ién 43.700d/cp).

Chung t6i van chwa phan anh tiém nang tdng nay vao mé hinh dy bao do 2 nguyén
nhan chinh: (1) BLD chuwa tiét 16 thu nhap hoan nhap tiém nang tir phién diu gia cb
phan - théng tin quan trong dbi véi NBT va (2) tha tuc du gia c6 thé mat kha nhiéu
thoi gian dé nhan dwoc NHNN thong qua, diéu nay lam gia ting sw khéng chac chén
vé giao dich nay ciing nhw thoi diém hoan tat.

Bang 7: Dw no tai san tén dong lién quan dén éng Tram Bé, STB
Cac khoén no lién quan dén BDS KCN Phong Phui va cac khodn no khac da dwoc xt ly, chi con lai cac khodn no lién quan dén cé
phan cta 6ng Tram Bé

No géc  Tién lai Téng Nhan dinh
Thoi diém chdt dé xac dinh tdng tai san ton dong can xd Iy trong

Cubi nam 2016 35,400 12,919 48,319 2 2 3
X ; o kge hoach tong thé
Lai d thu trong giai doan 2017-24 44,686 Nghia vu bo sung néu gia trj tai san the chaetang nhem bu dae S0 ng
goc theo ké hoach tong the
Cudi n&m 2024 35,400 57,605 93,005
Bao gbm:

‘Céc khoan vay dwoc bao dam
béng 32,5% cb phan STB

Cac khoan vay dwgc bao dam
bang KCN Phong Phu

6,611 13450 20,061 Gi4 tri tiém nang STB c6 thé thu héi sau khi d4u gia 32,5% cb phan

D3 ban (qua dau gia cdng khai) vai gia 7,9 nghin ty dong, da thu

5134 11,062 16,196 1,6 nghin ty déng, 6,3 nghin ty ddng con lai dw kién thu héi trong nam

2025-2026

Sb no gbc chid yéu da duoc thu hdi trong giai doan 2017-2024 théng

Cac khoan vay khac 23,655 33,093 56,748 qua x ly tai san dadm bao, trong khi phan I4i dwgc ghi nhan ngoai

bang can dbi ké toan
Nguén: STB, HSC

Cac cap nhat khac

Thay déi lanh dao: Ngay 22/5, HDQT da chap thuan mién chirc vy Téng giam déc
ddi véi ba Nguy&n Birc Thach Diém, c6 hiéu lwc tir ngay 27/5/2025. Ba Diém sé tiép
tuc gitr chirc Phé chu tich clia Ngan hang trong giai doan 2022-2026. Ba Diém da gilr
chire Tbng giam déc ctia STB trong 8 nam, ké ti khi bat du qua trinh tai cAu tric vao
nam 2017.

STB da bd nhiém 6ng Nguyén Thanh Nhung lam Quyén Téng giam déc ctia STB, c6
hiéu lwc tr ngay 27/5/2025. Ong Nhung la mot chuyén gia ngan hang nhiéu kinh
nghiém, trwdc day tirng gitr chirc Téng giam dbc cla Vietbank (VBB, Chwa khuyén
nghi) trong giai doan 2014-2020 va ddm nhiém nhiéu chirc vy khac nhau tai Eximbank
(EIB, Chua khuyén nghi) trong giai doan 1995-2014.

M& réng hoat dong kinh doanh: STB Ién k& hoach mua c6 phan chi phéi (trén 50%)
mot CTCK véi gia tri diu tw ti da 1,5 nghin ty ddng. Thwong vu nay khong bao gém
cong ty con da thoai vdn trwdc dé SBS (Chwa khuyén nghi). Béng thai nay danh dau
sw chuyén ddi chién lvgc ctia STB tir mét NHTM truyén théng sang mé hinh ngan
hang da nang, két hop cac dich vu chirng khoan va ngan hang dau tuw.

Vén diéu lé: Tang vén diéu 1& thdng qua phat hanh ESOP va cb phiéu thwéng. Nhivng
ké hoach nay cho thay cach tiép can cht dong hon trong viéc st dung von so véi
nhirng nam trwdc khi STB gilr lai toan b Igi nhuén.

STB dé cé nhirng buwdc tién dang ké trong nam 2025 - nam chuyén déi manh mé nhét
ké tr khi bat dau tai cdu tric. Nhirng thay ddi nay cho thdy STB dang bwéc vao giai
doan cudi cling clia qua trinh tai cAu tric, mé dworng cho mét chién lwoc tich cwe hon
va dinh huwéng tang triedng.
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB)

Dinh gia va khuyén nghi

:hsc

Ngay 02/6/2025

HSC téng 16% gia muc tiéu cho STB I&n 50.100d sau khi chuyén thoi diém dinh gia
va nang gia dinh hé sé ROE dai han. Do d6, ching t6i nang khuyén nghi Ién Mua
vao (tlr Tang ty trong). Sau khi gia cd phiéu tdng 6% trong 1 thang qua, STB dang
giao dich v&i P/B truot dw phéng 1 ndm 1a 1,11 1an - cao hon mét chit so véi binh
quan nhém NHTM tw nhan & mirc 1,05 1an. Chiang tdi van lac quan vé trién vong
phuc hdi ctia STB b4t chip nhirng thach thirc vé thué quan. Ngoai ra, ching tdi cho
rang cb phiéu STB sé tiép tuc dwoc dinh gia lai & mat bang méi trong nam 2025 sau
thwong vu du gia 32,5% cb phan. Tai gia muc tiéu mai, tiém nang tang gia la 20%
va P/B dy phéng nam 2025 |a 1,44 lan - cao hon so v&i binh quan nganh va thap

hon 9% so véi ACB (1,56 1an).

Phwong phap dinh gia

HSC tang 16% gia muc tiéu theo phwong phap thu nhap thang dw 1én 50.100d (tiém
nang tang gia 20%), nhirng diéu chinh chinh nhw sau:

e Chuyén thoi diém dinh gia sang gitra nam 2026 (tlr cubi nam 2025), va

e Nang gia dinh hé s6 ROE dai han I&én 17% (tlr 16%) nh¢ trién vong manh mé hon
sau khi tai cAu tric. Sau khi hoan tat tai cAu trac, STB dwoc ky vong sé theo dudi
chién lwoc tang trwdng manh mé hon, tan dung céc loi thé cét 16i nhw co sé khach
hang ca nhan & DNNVV chét lwong va nhuong quyén tién glri manh mé - cac dong
Iwc tang trwvdng lgi nhuan chinh trong dai han.

e Trong mé hinh dy bao trwdc do, chung t6i da nang gia dinh phan bu rdi ro von CSH
diéu chinh Ién 9,5% (ttr 9%) dé phan anh tinh hinh bat 6n kinh té vi mé gia tang do

chinh sach thué quan ctia éng Trump.

Bang 8: M6 hinh dinh gia theo phwong phap thu nhap thang dw, STB

2025F  2026F  2027F  2028F  2029F  2030F  2031F  2032F | Nam két thuc |

Loi nhuan thuan 11,657 14,517 17,598 21,302 23,925 26,963 30,517 34,312 35,342

- Chi phi vén CSH 8466 10,125 15719 18430 21,054 24,001 27,323 31,083 32,015
Loi nhuan thang dw 3192 4392 1,879 2,872 2871 2961 3,194 3229 3,326
Gia tri dai han cua lgi nhuan thang dw 12,902
Chi phi vén CSH tich Ity 1.16 1.34 1.54 1.78 2.06 2.37 2.74 3.16 3.16
Gia tri hién tai 2,754 3,285 1,218 1,613 1,397 1249 1167 1,023 8,493
Gia tri mdi cb phiéu 46,648 53,552

Gia myc tiéu | 50,100 |

Ngudn: STB; HSC duw bao

Bang 9: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh lai suét phi rdi ro va

phan bu rii ro von CSH diéu chinh, STB

lv)
(<]
S
«Q

7.5%
= 3.0% 81,185
= 3.5% 75,140
§ 4.0% 69,727
- 4.5% 64,854
= 5.0% 60,448

8.5% 9.5%
67,717 57,216
63,040 53,500
54,946 46,981
51,425 44,109

o Phan bu rti ro von CSH diéu chinh

10.5%
48,821
45,804
43,023
40,452
38,070

11.5%
41,971
39,478
37,165
35,013
33,008

Béi canh dinh gia

Ngubn: STB; HSC duw bao

Sau khi gia cb phiéu tdng 6% trong 1 thang qua, vwot troi so véi binh quan nhém
NHTM tw nhan (tang binh quan 4%), STB dang giao dich v&i P/B trot dy phdng 1
nam la 1,11 lan - cao hon so v&i binh quan nhém NHTM tw nhan & mdc 1,05 lan va

twong dwong véi ngan hang twong dong nhat ACB (1,09 1an).

BAt chap nhirng rtii ro vé thué quan, chiing t6i van lac quan déi véi trién vong clia STB
nh& HDKD ngan hang cét I6i virng chac va tai san ton dong giam.
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 02/6/2025

Tai gia muc tiéu mai cla chung t6i, tiém nang tang gia la 20% va P/B dy phong muc
tiéu nam 2025 1a 1,44 1an - cao hon so v&i binh quan nganh & mire 1,23 lan nhung
van thap hon 9% so v&i ACB (1,56 1an).

Tiém ning ting doi v&i dw bao va dinh gia cta ching toi
Gia tri tiém nang ma STB c¢6 thé thu hdi sau phién dau gia cd phan 32,5% wéc tinh

khoang 15 nghin ty dong (sau thué), twong duong tiém nang tang trudng 128% cho
lgi nhuan thuan nam 2025 hay twong dwong 23% BVPS nam 2025 ctia Ngan hang.

P/B dw phong nam 2025 hién tai clia STB la 1,11 lan (khong bao gom thu nhap tir thu
hoi ng xau woc tinh 15 nghin ty dong), twong dwong véi cac cong ty cung nganh,
nhwng sé gidm xudng 0,97 lan néu bao gom khodn thu nhap khéng thwdng xuyén
nay.

Biéu db 10: So sanh P/B trwot dw phéng 1 ndm

Murc chiét khau dinh gia clia STB dé giam so véi mic 18% trong Q2/2024

STB (cot trai)

mmmm Chénh Iéch dinh gia (c6t phai)

Nhom NHTM tw nhan (cot trai) e ACB (COt trai)
2.5 20%
10%
0%
-10%
-20%
0.0 - ‘ ‘ ‘ ‘ ‘ -30%
T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: STB, HSC
Biéu dé 11: P/B trwot dw phdng 1 nam, STB Biéu do6 12: Po léch chuan véi gia tri binh quan, STB
STB dang giao dich v&i P/B trwot dw phong 1 nam la 1,11 1an... ...cao hon 0,2 do léch chuan so v&i gia tri binh quéan la 1,03 1an

Dw bao cua HSC 4
2 3
2

15 1 ‘bﬂ .i H\
1

Y i W
0.5 , W

Thuc té Dw bao cla thj trwdng

0 T T T T T -3
T120 T121 T122 T123 T124 T125 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Ngudn: STB; HSC duw bao Ngudn: STB; HSC duw bao
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwo

BCTC va chi s tai chinh chu chét

Tin (STB)

:hsc

Ngay 02/6/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 55.9
Chi phi lai (33.9)
Thu nhap lai thudn 221
Lai thuan HB dich vu 2.62
Lai thudn HD KDNH 1.10
L4i/1 tlr mua ban CK 0.03
Thu nhap tir gép vén, mua cp 0.02
Thu nhap khac 0.33
Téng thu nhap HD 26.2
Chi phi HD (12.9)
LN trwéc dw phong 13.3
Chi phi dw phong (3.69)
L4i/15 tir Cty LD,LK -
LNTT 9.60
Chi phi thué TNDN (1.88)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 7.72
EPS (ddng) 4,094
DPS (déng) -
Slg CP binh quan (triéu dv) 1,885
Slg CP cudi ky (triéu dv) 1,885
Slg CP pha lodng cudi ky (triéu dv) 1,885

12-24A

50.0
(25.5)
245
2.98
1.1
0.06
0.00
0.00
28.7
(14.0)
147
(1.97)
127
(2.63)
0
10.1

5,351
1,885
1,885
1,885

61.3
(32.5)
2838
3.66
1.27
0.06
0.02
0.50
34.3
(15.6)
18.7
(4.13)
14.6
(2.91)
0
1.7

6,184
1,885
1,885
1,885

12-26F
721
(38.9)
332
4.50
1.46
0.07
0.02
0.98
403
(17.1)
231
(4.99)
18.1
(3.63)
0
14.5

7,700
1,885
1,885
1,885

83.0
(44.5)
385
558
1.68
0.07
0.02
1.18
4741
(18.8)
28.3
(6.25)

220
(4.40)

17.6
9,335
1,885

1,885
1,885

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 13.9 10.9 12.2 13.9 13.7
Tang trwdng cho vay KH (%) 10.1 11.7 15.0 15.0 15.0
Tang trwdng huy dong KH (%) 12.3 11.0 13.0 14.5 15.0
Téng trwdng tién gli va CCTG (%) 12.3 11.8 12,5 14.0 14.2
Tang trwdng VCSH (%) 18.4 20.2 19.6 19.4 19.3
Tang trwdng thu nhap 14 thuan (%) 28.7 111 17.3 15.5 15.9
Tang/giam chi phi hoat dong (%) 17.6 8.48 11.6 9.84 9.84
Tang trwdng LN trwdc dw phong (%) (12.5) 10.6 27.2 23.7 221
Tang trwdng LNTT (%) 51.4 32.6 14.6 245 212
Tang trwdng LN thuan (%) 53.1 30.7 15.6 245 21.2
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 413 4.03 4.32 4.48 4.61
Chi phi/Téng TS binh quan (%) (2.04) (1.97) (1.97) (1.91) (1.84)
TS sinh 15i BQ/tdng TS BQ (%) 92.4 94.4 97.3 98.4 98.8
Téng TN HP/nhan vién (ty dong) 1.35 1.41 1.61 1.80 2.00
LN thudn/CN, Phong GD (ty dong) 14.0 18.2 211 26.3 31.8
Chi sé dinh gia

P/E (lan) 10.1 7.77 6.72 5.40 4.45
P/B (1&n) 1.71 1.42 1.19 1.00 0.84

Loi suét cd tuc (%) o - - - R

Bang can déi ké toan (nghin ty dong) 12-23A
Tai san
Tién & twong dwong tién 7.55
Tién gtri tai NHNN 12.8
Tién gti tai cac TCTD khac 50.3
Chirng khoan kinh doanh 0
Cac cong cu tai chinh phai sinh 0
Sé dw cho vay thuan 475
Téng du no cho vay 483
Duw phong rti ro (7.56)
Chirng khoan dau tw 74.6
CK dau tw s8n sang dé ban 226
CK dau tw gitr dén ngay déo han 66.7
Duw phong rti ro (14.6)
Déu tw dai han 0.08
Tai sén cb dinh 7.27
Tai san khac 46.5
Téng tai san 674
No phai tra 629
Tién gl cia NHNN 0.02
Tién gt cta cac TCTD khac 38.0
Tbng tién gri KH 511
Trai phiéu va CCTG 29.0
No khac 50.5
Vén chu s& hivu 45.7
Vén diéu lé 18.9
Théng dw vén cb phan 175
Loi nhuan gil lai 20.4
QuY & vbn khac ctia CSH 4.75
Loi ich ¢ déng thiéu s -
Téng ng phai tra va vén CSH 674
BVPS (déng) 24,259

12-24A

8.21
176
88.2
0

0
530
539
(8.87)
85.6
236
75.4
(13.3)
0.08
7.36
105
748
693
0.05
70.7
567
36.8
18.3
55.0
18.9
175
28.4
5.94

748

29,160

8.97
125
95.3
0

0
610
620
(10.0)
93.6
28.3
80.4
(15.1)
0.08
7.58
1.4
840
774
0.06
7.7
641
38.6
16.4
65.7
18.9
175
37.2
7.96

840

34,873

12-26F

8.80
10.0
103
0

0
702
713
(10.9)
112
33.9
93.5
(15.1)
0.08
7.80
12.2
956
878
0.06
88.6
733
405
148
78.5
18.9
175
478
10.1

956

41,650

8.43
8.83
111

808
820
(11.9)
129
39.0
105
(15.1)
0.08
8.04
13.0
1,087
993
0.06
948
843
405
14.1
93.7
18.9
175
60.3
12.8

1,087

49,678

12-23A 12-24A 12-25F 12-26F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 29.5 35.2 34.0 36.0 37.4
ROAA (%) 1.22 1.42 1.47 1.62 1.72
ROAE (%) 18.3 20.0 19.3 20.1 20.4
Chi phi huy déng BQ (%) 6.17 4.07 4.54 4.80 4.83
Loi suat gop BQ (%) 9.56 7.44 7.94 8.16 8.22
Loi sut thuan (%) 3.39 3.38 3.39 3.36 3.39
Ty 1& NIM (%) 3.77 3.65 3.73 3.76 3.82
TN Iai thudn/Tong TN HD (%) 10.0 10.4 10.7 11.2 11.9
Lai thuin HD DV/Téng TN HD (%) 84.3 85.5 83.9 825 81.9
TN ngoai Iai khac/Téng TN HD (%) 5.67 4.07 5.41 6.29 6.27
Ty 1& CIR (%) 49.2 48.8 455 426 40.0
Ty 1& LN thuan tra CT (%) - - - - -
Chi s6 an toan vén

Hé sb CAR (%) 9.11 10.1 10.3 10.6 11.0
VCSH/Téng TS (%) 6.78 7.35 7.83 8.21 8.62
Don bay vén (1an) 14.7 13.6 12.8 12.2 11.6
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 2.28 2.40 2.10 1.90 1.70
Hé s6 LLR (%) 68.8 68.4 77.1 80.7 85.1
Chi sé thanh khoan

Hé sb LDR (%) 94.5 95.1 96.8 97.2 97.2
Vay liégn NH/ Téng huy dong (%) 6.57 10.5 10.3 10.3 9.69
Duw ng cho vay/ Téng TS (%) 71.6 72.1 73.9 74.6 75.5
Quy moé

S6 chi nhanh, phong GD 553 553 553 553 553
S6 lwgng nhan vién 19,358 20,326 21,342 22,409 23,530

www.hsc.com.vn Trang 8

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 02/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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