BAO CAO CO PHIEU - NGAN HANG - STB

STB - Tang ty trong (coverage mé&'i): phién 04/06 dan dat
tier-2 véi +6,51% RV 2,06x kich hoat VOL+PRC+DEV; dau
gia 32,5% c6 phan Tram Bé tai VAMC la chat xic tac
trung han quyét dinh re-rating

Ma: STB - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG

GIA HIEN TAI 69,500 d

GIA MUC TIEU 1 THANG 73,000 d - 67,000 — 78,000 (+5.0%)
GIA MUC TIEU 3 THANG 76,000 d - 68,000 — 82,000 (+9.4%)
GIA MUC TIEU 6 THANG 78,000 d - 65,000 — 88,000 (+12.2%)
GIA MUC TIEU 1 NAM 82,000 d - 60,000 — 95,000 (+18.0%)

I. PHAN TiCH KY THUAT

STB — D6 thi gia 6 thang (dén 04/06/2026, déng clra 70,400 d)
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Gia déng ctra 69,500 déng ngay 2026-06-05; bién d6 52 tuan 41,000 - 76,800 dong (cao hon day +69.5%,
thap hon dinh -9.5%); khdi Irong binh quan 30 phién ~6 triéu c6 phiéu.

Phién 04/06/2026 STB mé& clra cao va ddng clra tai dinh phién v&i cau tric nén xanh than dai, gan nhu
khéng cé béng nén trén — mau hinh birt pha dién hinh sau giai doan tich luy 8 phién trong viing 66.100 -
68.300 ddng. Khéi luong giao dich 10,82 triéu cé phiéu, gap 2,06 1an trung binh 10 phién gan nhat (~5,25
triéu) — hé s8 RV cao thir hai trong cum Ngan hang tier-2 (chi thua OCB 3,25x) va cao nhat trong ré 12 ma
ngan hang theo déi. STB cung luc kich hoat ba trigger trong khung tin hiéu ctda ban dy phéong cuing ngay:
VOL (RV = 2x), PRC+ (tang > 4%) va DEV+ (I&ch = 20% so méc neo 31/12/2025). Bién cong dén tir méc neo



day 1én +21,38% — dirng vi tri dan dat tier-2 cing OCB, trong khi tier-1 truyén théng (VCB +0,48%, BID
+1,79%, MBB -0,79%) phuc hdi cham hon rd rét.

- Vung hé tro’ chinh: 66.000 — 68.000 déng — bién do tich luy 8 phién trudc phién bt pha; tring
dudng MA20 va 14 ving kiém chirng tu nhién néu luc mua chirng lai.

- Ving hé trg’ sau: 63.000 - 64.000 déng — vung tham chiéu khi VPBS phat hanh bao cdo KQKD 11/05
(gia déng clra cling ngay 72.200 déng, gia muc tiéu gitr 63.200 dong twong duong —12,5%).

. Vung khang cu gan: 72.300 - 73.600 déng — dinh dot ting nira cudi thang 5 (phién 13-18/05). Néu
vuot véi khéi lugng xac nhan, mé dudng 1én test 76.800 — 77.000 dong (dinh phién 12/05).

- Khang cuw manh: 78.000 - 80.000 déng — vung dinh gia tuong duong P/B forward 2,1-2,2x cua béo
céo VND 15/04 (target 73.000 truée khi dau gia; +10-15% néu dau gia thanh céng ghi nhan mat 1an).

Phan doan trong ban du phdong 04/06/2026 (muc §2.A va §V.B.3 — Cum Ngéan hang) da dinh vi STB la tam
diém tuyét déi phién véi ba trigger ddng théi va dé xuat nang 1én Tang ty trong (coverage méi). Phién hoi
phuc thi trurdng +0,69% véi khéi lurong giam 16,8% so phién trudc cho thay dong tién tap trung vao sé it
leader — STB la tam diém rd rét nhat.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG — phan anh su cong hudng ctia ba luc: (i) tin hiéu k§ thuat birt pha
+6,51% RV 2,06x phién 04/06 v&i cdu tric nén xanh than dai; (i) chat xdc tac I&n nhat — dau gia 32,5%
c6 phan thé chap tai VAMC lién quan dén éng Tram Bé — méi duoc DPHCD 22/04/2026 théng qua
phuong an trinh NHNN, ky vong dugc phé duyét H2/2026 véi gia tri thu hoi uée ~12.000 ty dong (theo
ban tin thi trudng); (iii) chuyén déi tén ngan hang thanh 'Ngan hang TMCP Sai Gon Tai Léc' (van gilr
thuong hiéu 'Sacombank') va bé nhiém 6ng Nguyén Birc Thuy 1am Phé Chu tich diéu hanh, danh dau
giai doan hau tai co cau.

- Gia déng ctra 04/06/2026: xem khdi tdm tat phia trén (gia muc tiéu 9 thang nam trong khung 67.000 —
82.000 dbng, trung tdm 76.000 dong tuong (rng tiém nang tang gia nhe so gia dong clra).

- Phuong phap dinh gia: P/B muc tidu 2,1x x BVPS 2026F (~36.500 déng theo HSC; ~36.000 ddng
theo MBS) — dat murc P/B gilra khung HSC (1,82x — 57.600) va khung VND 15/04 (~2,1x — 73.000
trwrdc ddu gia; +10.000 dong/cp néu dau gia thanh cong). Gia muc tiéu 9 thang 76.000 déng phan anh:
67.000 dong cho kich ban P/B 1,85x (peer-aligned, dau gid chura dugc duyét) cong 9.000 déng option
value cho chat xUc tac dau gia (xac suat ~40% trong 9 thang x ~22.000 déng/cp tac dong trén BVPS
néu thanh céng).

1. Du phéng két qua kinh doanh giai doan 2024-2027F (di chiéu broker)

CHi TIEU (T? DéNG) 2024 2025 2026F 2027F
Thu nhap 4 thudn (HSC) 24,532 26.681 30.200 34.400
Thu nhap 13i thudn (MBS) 24532 26.681 25.567 29.984
Thu nhap 14 thudn (MAS) 24532 26.681 28.500 32.177
LN truéc dur phong (MBS) 14.695 19.012 17.414 20.588
Chi phi du phong (MBS) 1.974 11.384 9.189 7.376
Chi phi du phong (HSC) 1.974 11.384 15.300 7.190

LNTT (HSC) 12.720 7.628 10.194 20.900



CHi TIEU (TY PONG)
LNTT (MBS)

LNTT (MAS)

LNST (HSC)

LNST (MBS)

LNST (MAS)

LNST (bao cao nay, du phdng)
EPS du phéng (déng)
BVPS du phéng (d6ng)
ROE du phéng

NIM dy phéng

P/B forward 2026 (gi 70.400)

2024
12.720
12.720
10.087
10.087
10.087
10.087

5.351
29.160
20,0%
3,64%

2,41x

2025
7.628
7.628
5.939
5.939
5.939
5.939
3.150

31.756
10,3%
3,28%

2,22x

2026F
8.224
9.093
8.160
6.403
7.080
7.500
3.980
36.250
11,5%
2,90%

1,94x

2027F
13.213
17.172
16.700
10.287
13.370
13.500

7.165
42.500
18,2%
3,15%

1,66x

Bao cao nay Idy trung binh mire du phdng gilra MBS (thdn trong nhét) va MAS (lac quan vira phai) cho
2026F LNST, dong thoi cdng option value déu gia riéng. HSC la kich ban lac quan nhat nhurng van giir
khuyén nghj Giam ty trong vi cho rdng gia da chay qua nhanh.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values, khéng back-compute YoY)

Bang dui gdp 5 quy lich sir gan nhat (Q1/25 - Q1/26) va 3 quy du’ phéng (Q2F/26 — Q4F/26). Q1/26
la quy dau tién sau dot don sach BCTC Q4/25 (16 —2.752 ty); Q2F-Q4F du phéng phuc héi dan khi NIM
thoat day 2,8% va chi phi du phong giam khoi mirc bat thudrng 49% LN truée du phong.

CHi TIEU (TY DONG) Q1/25
LNST CP CTM 2.897
YoY LNST +37,2%
LNTT 3.674
Téng thu nhap HP 7.796
NIM uéc (%) 3,49
Chi phi dy phong 195

Q2/25
2.894
+32,9%
3.657
7.769
3,52

358

Q3/25
2.901
+31,8%
3.657
8.797
3,48

482

Q4/25
(2.752)
n/a
(3.360)
7.694
2,57

10.349

Q1/26
1.584
(45,3%)
2.106
7.538
2,80

2.024

Q2F/26
1.700
(41,3%)
2.300
7.700
2,85

1.800

Q3F/26
1.900
(34,5%)
2.500
7.900
2,95

1.700

Q4F/26
2.316
n/a
2.594
8.100
3,00

1.665

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LNST CD CTM 2026F clia b4o cdo nay = 7.500 ty
(xem §l1.1, trung binh MBS 6.403 / MAS 7.080 + option d4u gia riéng). Trir Q1/26 thuc t€ 1.584 — con
5.916 ty chia cho Q2-Q4. Phan bé ting dan theo quy phan anh ba luc: - NIM thoat day: Q1/26 =
2,80% la day chu ky — Q2F nhich Ién 2,85%, Q3F 2,95%, Q4F 3,00% nho chi phi huy dong (COF) ha
nhiét theo dinh huédng NHNN 6 thang cudi nam va phuc héi CASA vé 17% (Q1/26 = 16,2%, giam 1,3
diém % YoY). Van dudi du phéng HSC (3,17%) va sat NHSV/MAS (2,9-3,06%). - Chi phi duw phong
giam: Q1/26 = 2.024 ty la mirc cao bat thudng (ti€p dot don sach Q4/25); Q2F-Q4F giam dan vé
1.665-1.800 ty — t6ng nam 7.189 ty, sat du phéng HSC (15.300 ty néu trich dam) va xa du phéng MBS
(9.189). Bao cao nay nghiéng kich ban trung tinh: chi phi du' phong nam = ~7.200 ty, giam 37% YoY so



11.384 ndm 2025. - Q4F manh nhat: Téng thu nhap HD Q4 ludn cao nhat do thu hdi ng XLNNVA mua
cudi ndm + thu phi dich vu; LNST Q4F = 2.316 ty trong duong 31% ca nam (so seasonality 2024: Q4
chiém 37% ndm). Mtrc du phdng Q4F kha than trong so véi MAS (ky vong dét bién ddu gia 32,5% co
phan Tram Bé cé thé roi Q4/26).

Option ngoai base case — dau gia 32,5% c6 phan Tram Bé. VND uéc dau gia thanh cong cé thé
déng gép moét 1an +1.500-2.000 ty vao LNST nam thuc hién. Béo cdo nay dung xac suat 30% trong
2026 (ky vong cao hon cho 2027) — option value ~500 ty chura céng vao quarterly table base. Néu hién
thurc Q4/26, LNST CB CTM Q4F nang lén 3.500-4.000 ty va ca nam vurgt 9.000 ty — sat kich ban lac
quan ctia HSC (8.160) cong option.

Q1/2026 ghi nhan LNST c6 déng cong ty me 1.584 ty dong (-45,3% YoY) — quy sut giam manh
nhat ké tir Q4/2025. LNTT Q1/26 dat 2.106 ty dong (-42,7% YoY), hoan thanh 26% du bao ca ndm cla
VPBS va 17% du bdo thi trrdng, song van nam trong khung ké hoach BLD trinh DHCD (LNTT 2026 =
8.100 ty +6,2% YoY; LNST Q1 chiém ~20% k& hoach). Nguyé&n nhan chinh: (i) chi phi du phong tang
936,5% YoY |én 2.024 ty déng (chiém 49% LN truéc du phong), tiép ndi dot don sach BCTC Q4/2025;
(i) NIM Q1/2026 = 2,8% — giam 99bps YoY do COF tang 51bps lén 4,5% trong khi YEA giam 55bps
xudng 6,9% (ty 1& ng xau cao dang déng bang phan Idi du thu); (iii) tdng trwdng tin dung Q1 chi 0,1%
YTD so véi toan nganh 3,2% — phan anh chién lugc than trong cé chi dich dé tap trung xur Iy tai san
ton dong; (iv) tién glri khach hang gidam 2,8% YTD - quy thir hai lién tiép sut gidm du STB da tang lai
suat huy déng. Biém sang: TNNL Q1 ting 60,3% YoY 1&n 1.496 ty dong dan dat bédi thu hdi x{r ly no' (1
thuan HD khac dat 323,5 ty vs 16 103,5 ty Q1/25); LN truwdc du phong van ting 6,7% YoY lén 4.130 ty;
CIR 45,2% giam 5,2 diém % YoY (du tang so quy trudc do nén Q4/25 thap bat thudng); LLR cai thién
tlr 50,0% lén 53,2% — song van rat méng so chuin an toan 70%-+.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

NGUGON NGAY K:"éYI_EN GIA MUC TIEU PHUONG PHAP / LUAN PIEM
Bao céo nay 04/06/2026  TANG TY 76.000d (9 P/B 2,1x x BVPS 2026F + option value dau

TRONG thang) — 82.000 gi4 32,5% c6 phan Tram Bé (~9.000 d); chat
d (1 n3m) xuc tAc momentum phién 04/06 + chuyén
giai doan hau téi co cau

VPBS - Chét luong 11/05/2026  Bang xem 63.200 d (gia Bao cdo KQKD; LNTT Q1/26 = 2.106 ty

tai san va NIM la rui xét lai tham chiéu ngdy  hoan thanh 26% du bao ca nam; NIM Q1 =
ro tiép tuc cén theo 11/05: 72.200; 2,8% giam 99bps YoY; LLR 53,2% con

déi tiém ndng mdng; "chua nhan thay 4p luc diéu chinh

-12,5%) du bao, sé cap nhat sau khi cé danh gia chi
tiét"

NHSV - Ap lc vé  08/05/2026  Theo dbi 58.700d  RIM (50%) + P/B (50%); LNST 2026F =
chét luong tai san 7.828 ty (+31,8% YoY); NIM 2026F = 2,9%;
con I6n NPL 2026F = 5,8%; LLR 2026F = 65,2%;

nh&an manh rui ro ng Nhém 2 ting

VND - Tang trudng  05/05/2026 Phu hop 73.000 g (gilr tr  B&o cao KQKD; chi phi du phong/du ng
than trong, uu tién du phéng 15/04) 1,3% Q1/26 vs 0,1% Q1/25; ty I& ng x&u
Xur ly tai san tén 6,6%); LLR 53% thap hon trung binh nganh;
dong chua thay déi quan diém



NGUGN

HSC - DHCD: Dan
budc sang giai
doan maoi

VND - D&y nhanh
qua trinh tai co’ cau
huéng téi chu ky
tang truong moi

MAS - Ap luc trich
14p che ldp strc
manh nén tang kinh
doanh

VND - Sy khoi déu
cua mot chu ky tang
trurong maoi

MBS - Qua trinh tai
cdu tric tiép tuc kéo
dai kim hdm da tang
trurong trong trung
han

NGAY

27/04/2026

22/04/2026

22/04/2026

16/04/2026

15/04/2026

KHUYEN

NGHI GIA MUC TIEU

Giam ty 57.600 d (gia

trong tham chiéu ngay

22/04: 66.500;

tiém nang

~13,4%)

Phu hop 73.000 d (gitr)
du phéng

N&m gilr 72.200 d (nang

t&r 70.300 ngay

01/04)

Trung lap 73.000 @
(ha tir Kha

quan)
Trung lap 58.800 d

PHU O'NG PHAP / LUAN DIEM

P/B du phéng 2026 = 1,82x cao hon dang
ké so binh quan NHTM tu nhan 1,3 1an;
LNTT 2026F = 10.194 ty (vAn cao hon KH
STB 8.100 ty); duy tri khuyé&n nghi, gid muc
tiéu va du bao

Bao cdo BHCD; LNTT Q1/26 so b 3.500 ty
hoan thanh 42% ké& hoach (s6 so bd truéc
BCTC chi tiét); ban lanh dao ky vong dau
gi4 32,5% c6 phan duoc duyét H2/2026

LNST 2026F = 7.080 ty (+19,2% YoY); NIM
2026F = 3,06% cham day réi phuc hoi
3,31% 2027F; NPL 2026F = 3,50%; "Re-
rating doi hoi tién trién rd rang hon trong xdr
ly no xau"

Du bao lgi nhuan FY26-27 cao hon + cap
nhat mo hinh Rl giai doan FY2026-31F; uwéc
gia dau gia 32,5% c6 phan 41.000-53.000
d/cp; thu héi ~46% du no géc 1di 63 nghin
ty; BVPS c6 thé tang thém 10.000 d/cp

RI (50%) + P/B 1,6x x BVPS 2026 (50%);
LNST 2026F = 6.403 ty (+7,8% YoY); NIM
2026F = 2,7%; CAGR LNTT 5 nam 13,4%
thap hon 17,2% giai doan trudc; chua bao
g6m thu nhap bat thudng tir dau gia

Dinh vi: Khung gia muc tiéu 9 thang 76.000 déng clia bao cdo nay ndm trén ngudng trung vi broker
consensus ~63.000 déng va cao thir hai sau VND/MAS (~72.000-73.000). Khoang cach so HSC
-18.400 déng phan anh hai khac biét co ban: () bao céo nay gan option value cho chat xic tac dau gia
32,5% c6 phan Tram Bé (HSC khong gan); (i) bdo cdo nay coi phién 04/06 +6,51% RV 2,06x |4 tin hiéu
xac nhan chu ky dinh gia lai bat dau sém hon du kién — HSC quan sat "da tiing 5% trong 1 thang va 3
thang" va coi dd la rui ro chét I&i. Trong tdm béo cdo broker da doc trong 60 ngay gan nhat, khéng cé
bao cdo nao khuyén nghi Mua/Kha quan — phan hod rd rét gitra nhém "Trung lap - chd doi" (VND,
MAS) va nhém "Giam ty trong — dinh gia dat" (HSC, MBS, NHSV). Bao cdo nay nang lén Tang ty trong vi
gan xac suat 40% cho kich ban dau gia thanh cong H2/2026 - cao hon xac suét ngu y trong cac bao
céo broker (déu gia dinh kich ban trung tinh).

IV. LUAN PIEM PAU TU (BAO CAO KHO'I TAO COVERAGE)

B&o céo nay la bao cao khé&i tao coverage cho STB trong hé théng xuat ban. Khung tham chiéu nhan dién
cum Ngan hang tier-2 dugc xac lap trong ban du phong VN-Index ngay 04/06/2026 (muc §2.A, §V.B.3 va

§V.B.12):

Ban du’ phdong 04/06 dat STB & Tang ty trong (coverage méi) sau khi quan sat phién tang 6,51%
v6i khéi lrgng RV 2,06x — kich hoat cling Itc ba trigger VOL+PRC+DEV va day bién cong don lén
+21,38% so méc neo 31/12/2025. Vi tri cu thé: tier-2 dan dat 4p ddo phién héi phuc thi trudng.



- Phan doan cot 16i cGia ban du’ phéng: "phan hod tier ngan hang tiép tuc véi tier-2 dan dat (STB tang
6,51% RV 2,06x — kich hoat cling lic ba trigger VOL+PRC+DEV) trong khi tier-1 phuc héi cham hon".

- Luwu ¥ nguyén tic than trong: Ban du phéng ciing ghi nhan trong muc lich sir (§1V.B.0) rang "STB |
58.200 (SSI 08/12) | TRUNG LAP | 4 du gia" — song mirc nay tham chiéu gid viing cudi 2025. Sau bién
téing cong dén +21,38% tir neo, da ting dang duoc dan dat béi chat xtc tac dau gia 32,5% cb phan
Tram Bé chir khéng phai nén tang KQKD - day la diém can phan tach rd rang.

Téng hop tir tdm béo céo da doc day du: VPBS Chat lurong tai san va NIM 14 rdi ro tiép tuc cén theo dbi
(11/05/2026), NHSV Ap lurc vé chét lurong tai san con Ién (08/05/2026), VND Tang truéng than trong
(05/05/2026), HSC PHCPH: D&n buéc sang giai doan méi (27/04/2026), MAS Ap Iurc trich Iap che I4p strc
manh nén tang (21/04/2026), VND Day nhanh qua trinh tai co cdu (22/04/2026), VND Su khéi ddu cta
mét chu ky tang trurdng mdéi (16/04/2026) va MBS Qua trinh tai c4u tric tiép tuc kéo dai (15/04/2026),
két hop dir liéu tai chinh co ban tir Q1/2024 dén Q1/2026.

Luan diém 1: Pau gia 32,5% cd phan Tram Bé tai VAMC la chat xic tac 16'n nhat - VND dinh
lwo'ng ~10.000 d/cp tac dong BVPS

VND (16/04/2026): ghi cu thé: "Chuing téi uéc tinh téng du nor géc, i dur thu lién quan dén khoan vay duoc
thé chdp bang 16 32,5% cb phén cua 6ng Trdm Bé tai STB vao khodng 63 nghin ty déng (~2,4 ty USD)".
Trong kich ban co sé&, VND gia dinh mirc gia dau gia 48.000 d/cp (~1,5x P/B hién tai) — téng gia tri 16 c6
phan ~28 nghin ty (~1,1 ty USD) va ty 1& thu h6i ~46% so du ng géc lai. "Khoan thu nhdp nay nhiéu kha nang
sé duoc ghi nhdn mét Ian, thay vi phédn bé trong nhiéu ndm nhu truong hop KCN Phong Phu". Tac déng:
BVPS cé thé tang thém ~10.000 d/cp, NIM ting 200-300bps so mirc hién tai 3,3%, CAR tiang thém 2-3
diém phan tram tir 9,2%. HSC (27/04/2026): quan diém than trong hon — "Tuy nhién, t& trinh nay van cén
NHNN théng qua, diéu nay co thé can thém thoi gian. Do dé, BLD khéng ddt ra méc thdi gian hoan thanh cu
thé. Chung t6i khdng ky vong thuong vu ddu gia c6 phan sé duoc thuc hién trong ndm nay". MBS
(15/04/2026): khong tinh option value dau gia vao dinh gia — "Chuing téi chura bao gém phén thu nhdp bt
thuorng c6 thé co tir viéc ddu gia thanh céng 16 ¢6 phiéu duoc sé hifu boi 6ng Tram Bé dang thé chép cho
16 trai phiéu cua VAMC trong phén dinh gia nay". NHSV (08/05/2026): "Trong truo'ng hop déu gid thanh
céng, khoan tién thu duroc sé ding dé hoan nhdp du phong trai phiéu VAMC va ghi nhdn mét phan vao lai
dur thu, hé tro tdng NIl va NIM". Lap luan cda bao cdo nay: Phién 04/06 v&i khéi lwong RV 2,06x cho thay
dong tién dang dinh gia trudc xac suat dau gia duoc duyét sém hon HSC du kién. B4o céo nay gan xac
suat 40% cho kich ban d4u gia thanh céng trong 9 thang t&i (cao hon HSC nhung thap hon ngu y phién
04/06). Option value: 40% x 22.000 d/cp = 8.800 d/cp - | phan khéc biét chinh gitra gia muc tiéu 76.000
cla bao céo nay va 67.000-73.000 cua broker consensus.

Luan diém 2: Chu ky NIM cham day Q4/2025 - cac broker phan hoa ré rét vé téc dé phuc héi
VPBS (11/05/2026): NIM Q1/2026 = 2,8% - cai thién 23bps so nén Q4/25 thap lich sir, nhung van giam
99bps YoY. "COF trong Q1/26 udc dat 4,5% (+51bps YoY; +18bps QoQ) ... chi phi huy ddng tang 52bps YoY
va 21bps QoQ, phédn anh viéc STB tigp tuc diéu chinh tang Iai sudt huy dong tai quay, trong khi ty 1é CASA
giam 1,3 diém % YoY". NHSV (08/05/2026): NIM tinh truat 4 quy 3,1% - tiép tuc gidm 19bps; quy phuc héi
nhe 23bps 1&n 2,7% nhd (1) nén NIM thdp Q4/25, (2) 1ai suat huy dong gidm 0,5% theo chi dao NHNN. Dy
phong NIM 2026F = 2,9%. MAS (21/04/2026): "NIM dur kién cham ddy 3,06% trong FY26F khi NPL cao lam
ddng bang thu nhép Iai dur thu trong khi chi phi vén van sticky, trudc khi hdi phuc 1én 3,31% trong FY27F. Dur
dia trén 3,3% van bj han ché vé mat cdu tric béi CASA yéu". MBS (15/04/2026): du phéng NIM 2026F =
2,7% (giam 50bps YoY) - than trong nhat nhém. "Co c4u danh muc cho vay cua STB cho thdy mirc tdng
truong cua céc khodn nor ngdn va trung han cao hon so véi cho vay dai han, do dé Iai sudt cho vay binh
quén ciing sé thdp hon". HSC (27/04/2026): du phéng NIM 2026F = 3,17% — cao nhat nhém vi gia dinh |&i



suéat huy déng ha nhiét cudi 2026. Lap luan cta bao cdo nay: Phan hoé broker (2,7% MBS - 3,17% HSC)
cho thay NIM 2026 con nhiéu bat dinh. Bao céo nay gia dinh trung tam 2,90% — sat NHSV va MAS, hop ly
hon du phéng 3,17% cla HSC nhung tin vao kich ban day da thiét 1ap tai Q4/25 (NIM 2,5%). Dau gia thanh
coéng sé la chat xdc tac dao cau tric NIM (VND uéc +200-300bps mét lan).

Luan diém 3: Chuyén déi quan tri - 6ng Nguyén Birc Thuy mang theo "playbook LPB" vé&'i ky vong
nang gia c6 phiéu 4 lan

MBS (15/04/2026): ghi cu thé luan diém dai han: "viéc b6 nhiém éng Nguyén Birc Thuy lam TGP ké tir dau
ndm 2026 duoc ky vong sé dem lai két qua kha quan nhur d3 tirng thure hién tai LPB. Gig cd phiéu LPB da
tdng hon 4 1an ké tur Iic bé nhiém 6ng Thuy vao vai trd chd tich LPB ké tur 9/2021 trude khi rdi di va trée
thanh TGP cua STB". HSC (27/04/2026): ghi nhan DHCD 22/04 da bau 6ng Thuy 1én Phé Cha tich Diéu hanh
va bé nhiém 6ng Loic Faussier lam Quyén TGB. "Muc tiéu dirng thir 3 vé hé s6 CIR sé kha thi hon hai muc
tiéu con lai, dura trén thanh tich cua éng Thuy cting céc bién phadp cét giam chi phi dang durgc thuc hién".
VND (16/04/2026): "Sur tham gia cua éng Nguyén Birc Thuy vao ban lanh dao STB duoc ky vong sé mang
lai ddng luc chién luroc mai, dua trén kinh nghiém thic ddy chuyén doi tai LPBank. Ban lanh dao mdi nhiéu
kha ndng sé ddy manh chuyén déi sé va tinh gon t6 chirc nham néng cao hiéu quéa van hanh". MAS
(21/04/2026): ghi nhan STB da giam 1.272 nhan su (-7,5%) trong 2025 va "Chu tich HPQT Duong Céng
Minh xéc nhan tai PHDCP 2025 rang viéc tinh gon nhan su va mang Iuéi chi nhanh sé tiép tuc trong ndm
2026 nhu mét phén cua chién luoc chuyén déi sé". CIR 2025 = 40,7% — thap nhat lich sir, k& hoach BLD
giam tiép xuéng 38% nam 2026 va 28% cac ndm sau. Lap luan cia bao cao nay: Premium quan tri Thuy la
chat xutc tac mém — khong dinh luong duoc truc ti€p nhung két hop véi (i) déi tén thuong hiéu thanh 'Sai
Gon Tai Loc' va (i) kha nang di ddi tru s& chinh tao ra mét cau chuyén rebrand toan dién giéng LPB. Bao
c4o nay cho rang phién 04/06 +6,51% RV 2,06x phan anh mét phan ky vong tai 14p lai playbook LPB - song
mirc ting 4 1an & STB s& phai d6i mat v&i rao can quy mé (vén hoa ~133 nghin ty vs LPB ~140 nghin ty thoi
diém tdng tac).

Luan diém 4: Chat lwong tai san dang la diém yéu cau tric - ca nam broker déu coi la rii ro hang
dau
« VPBS: "Chi bdo chdt luong tai san theo quy cta chiing toi (ty 1&é no- xau cong vdi ty 1é xda no” trong quy)
uée dat 6,6%, tang 4,1 diém % YoY va tiép tuc duy tri & mirc cao ké tir Q4/25"; LLR Q1/26 = 53,2% —
"day van la mirc bao phu cdn tuong déi méng va sé cén tiép tuc duoc cung cd thém trong thoi gian

toi".

« NHSV: "Viéc ty Ié nor cdn chu y van tdng khién ching téi quan ngai vé loi nhudn cua ngédn hang trong
thoi gian téi, do viéc tiép tuc trich 14p la gan nhur khéng thé tranh khoi". No Nhém 2 trén du ng gdp
tang 20bps 1én 0,9%.

» VND: "Ty Ié no x4u van duy tri & mirc cao 6,6% sv mirc 6,4% quy truée. Trong khi dé, ty 1é bao phi nor
xdu duy tri & mirc 53% thap hon dang ké so vdi trung binh nganh, cho thdy ap luc chat luong tai san
van con hién hiru".

- HSC: du phéng NPL 2026F = 4,20% (so KH BLD <4,5%) — "trién vong loi nhudn ndm 2026 véan khéng
chéc chdn do ty 1é no x4u cao, cd thé cdn ddy manh trich Iap dur phong trong nhirng quy toi".

« MAS: "NPL tang vot Ién 6,41% (+401bps), véi ng Nhém 5 tang 237% 1én 29.906 ty. BCTC da kiém toan
khéng cbéng bé cdu phan cua mirc tang nay. Riéng khoan Bamboo Airways (~3.500-4.000 ty bao gém
14i dur thu) da chuyén tir nhém du tiéu chudn sang no x4u trong 4Q25; TSPB gom BPS TPHCM va dat
tinh cua FLC".

« MBS: "Cdc khoan no gap kho khén tur nhirng ndm 2022-2023 duroc dura vé ding ban chat nhém no
khién chi phi trich I4p bi ddi Ién cao nhurng dong thoi cling cho thdy quyét tdm lam sach céc van dé con
tén dong". Du phong NPL 2026 = 5,0%, NPL 2030 = 2%.



Quan diém: Dot dot bién no xdu Q4/2025 (tang tir 2,8% lén 6,4%) chii yéu do tac déng cuia ND 86/2024
budc cac khoan no Bamboo Airways/FLC nhém téi co cdu chuyén vé ding nhém. Bdn trong nam broker
déu ghi nhan day la déng théai don sach BCTC chir khdng phai chét Irong tin dung dét nhién xau di — do dd
b&o céo nay tin vao kich ban NPL giam vé dudi 4,5% cudi 2026 nhu KH BLD. Tuy nhién, LLR con & mirc
53,2% la viing nguy hiém néu macro xau di — b4o céo nay canh bao NBT can theo ddi no Nhém 2 (dang
tang) va téc dd phuc héi LLR (k& hoach 65-80% trong 2026-2027).

Luan diém 5: Dinh gia P/B 2,2x - cao ho'n peers ~70% nhuwng da bao gém option value dau gia

« HSC: "STB dang giao dijch véi P/B du phéng ndm 2026 la 1,82 14an, cao hon dang ké so vdi binh quén
nhém NHTM tu nhén & mirc 1,3 1an" (tai gia tham chiéu 66.500 ngay 22/04).

« MBS: "Mdc di KQKD STB kém kha quan hon nhiéu so véi toan nganh va so vdi nhém NHTM cé quy
mé tuong duong, nhung chu yéu do ganh nang tir viée xur ly nor ton dong khién loi nhuén con lai
khdéng con nhiéu. Ky vong vé viéc giam ganh nang trich ldp dua loi nhuén tu nhién vé mirc cao hon la
ly do chinh khién dinh gid cua STB lu6én cao hon so v&i toan nganh". P/B muc tiéu 1,6x.

- VND: P/B trugt hién tai 2,1x — twong déng véi 1,7x can trén cla khung uéc gia dau gia 1,3-1,7x. Néu
STB hoan tat dau gia, cé thé duy tri P/B 2,1-2,3x dai han.

- MAS: P/B 2026F = 2,3x; 2027F = 2,0x — chap nhan premium so peers vi ky vong PPOP cao (ROE truéc
du phong 33,1% FY25).

- NHSV: P/B 2026F = 1,9x; phuong phap RIM + P/B mdi cai 50%.

Phan tich ctia bao cao nay: Premium P/B cla STB ~70% so peers (2,2x vs trung vi 1,3x) chl yéu duoc thi
trrdng dinh gia cho hai yéu té: (1) ROE truéc du phong cuc cao (33,1% FY25 theo MAS) phan anh PPOP
base line 6n dinh néu chi phi du phong binh thudng hoa; (2) option value dau gia 32,5% cé phan. B4o cao
nay gan P/B muc tiéu 2,1x — thap hon mirc truot hién tai 2,2x nhung cao hon ré rét so HSC/MBS (1,6-
1,82x) — dé can bang gitra "premium hop Iy cho catalyst" va "rii ro tai dinh gia néu dau gia cham".

V. BOI CANH KHUYEN NGHI

- Muc tiéu VN-Index 31/12/2026 = 1.885 diém (kich ban trung binh ban du phéng 04/06/2026); STB
nam vj tri top-10 free-float HOSE (~2,5% FF) — dirng sau ACB (~2,7%) va LPB (~2,7%) trong cum tier-
1+2 tu nhan.

- Fed FOMC 17/06/2026 — kich ban gitr |3i suat xac suat 75%; néu dovish hon, ap luc huy déng VND
giam — tich curc gian tiép cho NIM toan nganh; tich cuc gian tiép cho STB qua giam 4p luc COF (dang
la diém yéu I&n nhat).

- FTSE Confirmation 25/06/2026 (x4c suat 75%) va FTSE Effective 21/09/2026 (xac suat 80%) — dong
passive ~2,5-3,5 ty USD vao ~14 ma I&n. STB & vij tri top-10 free-float, la mot trong nhirng muc tiéu
chinh cla dong passive (cung MBB, ACB).

- Lich su kién riéng quan trong: (i) Trinh NHNN duyét phuong an dau gia 32,5% c6 phan Trim Bé -
ude ky vong H2/2026; (i) phién dau gia thuc té néu dugc duyét — uwdec Q4/2026 hodc Q1/2027; (iii)
BCTC ban nién 2026 sé |a kiém chirng dau tién vé téc dd phuc hoi NIM sau day Q4/25.

Vi thé canh tranh trong nhém ngan hang (cuéi Q1/2026)

NGAN LNST NIM P/B ROE KHUYEN NGHI
HANG Q1/2026 YOY Q1/2026 NPL Q1/2026 LLR 2026F 2026F BROKER
ACB +17,5% 2,81 - 097% 114% 1,19x 17,8% MUA / KHA QUAN

2,92%



NGAN LNST NIM NPL Q1/2026 LLR P/B ROE KHUYEN NGHI

HANG Q1/2026 YOY Q1/2026 2026F 2026F BROKER
MBB dan dit xac nhan thap cao 1,30x 18,5% MUA
nhém hoi

TCB (chua cong dang chiu thap cao 1,30x 16,5% TRUNG LAP / KHA

bo) ap luc QUAN
HDB ting tot hoi thap cao 1,40x 19,0% KHA QUAN
LPB -10,1% 2,67% 1,84%  70% 2,56x 24,0% BANRA/KEM KHA

QUAN

STB -45,3% 2,80% 6,62% 53% 1,94x 11,5% GIAM TT / TRUNG

LAP (phan 16n)

oCB +36,9% 2,92% 4,16% gop/  56% 0,84x  13,0% MUA NHE
3,32% bang

Pinh vi STB: NPL 6,62% - cao nhat nhém tier-1+2 tu nhan (gép 6,8 lan ACB, 3,6 1an LPB), LLR 53% - thap
nhat nhém. Tuy nhién P/B forward 1,94x van cao thir hai (chi thua LPB 2,56x). Khac biét co ban so véi LPB
cuing dugc khuy&n nghi TRUNG LAP — LPB roi vao nhém "dat phi ly khéng cé catalyst I&n" trong khi STB ¢
chat xuc tac dau gia 32,5% c6 phan. Day 1a ly do bao cao nay nang STB Ién Tang ty trong trong khi gilr LPB
& Trung lap.

VI. RUI RO CHIiNH

Téng hop tir ndm bd phan rii ro dugc tdm bao céo broker chinh ghi nhan va bé sung quan sat than
trong clia bao cao nay.

1. Pau gia 32,5% c6 phan Tram Bé cham hoic that bai - HSC canh bao ré "khéng ky vong thuc hién
trong nam nay". Néu NHNN khéng duyét phuong an trong 2026, option value 8.800 d/cp ngay lap tirc
béc hoi va gida muc tiéu clia bdo céo nay phai ha vé viing 67.000 dong (can dudi khoang) — tiém néng
-4,8% tir gia déng clra 04/06. Pay 14 rdi ro I&n nhat va cé xac suét cao nhat (60% theo udc tinh clia bao
céo nay).

2. NIM ti€p tuc thu hep du'&i 2,7% - VPBS ghi rd 1a "rui ro tiép tuc can theo ddi". Néu I3i suat huy déng
tiép tuc ting trong H2/2026 (do BOJ that chat, 4p luc thanh khoan hé théng), COF c6 thé vuot 4,8%
trong khi YEA khé phuc héi do tang trudng tin dung thap. NIM 2026 chét dudi 2,7% cé thé dua LNST
2026 xuéng dudi 6.000 ty — kich ban tiéu cuc sau hon ca MBS du phéng 6.403 ty.

3. Chat lworng tai san tiép tuc xau di - NHSV ghi ré "ty 1é no’ can chi y van tang". No Nhém 2 ting
20bps QoQ lén 0,9% — day la chi bao sém cho no x4u hinh thanh mai trong 2-3 quy t&i. Néu ng Nhém 2
chuyé&n nhém sang Nhém 3-5 véi ty 1é théng thudng 30-40%, NPL cudi 2026 c6 thé vurot 5,5% (vs KH
BLD <4,5%). Khi dé &p luc trich 1ap tiép tuc cao va chu ky phuc héi LN bj day IUi.

4. Pinh gia P/B 2,2x diéu chinh vé viing peers (1,3-1,5x) - HSC, MBS, NHSV déu canh bao dat phi ly.
Né&u dau gia that bai VA NIM khéng phuc hdi, thj tridng cé thé tai dinh gia P/B vé 1,5-1,7x — twong
duong gia 55.000-62.000 dong (giam 12-22% so gia déng cilra 04/06). Phién hém nay +6,51% vé&i khéi
lwrong RV 2,06x c6 thé la tin hiéu FOMO ngén han néu khdng c6 catalyst cu thé tiép theo trong 4-6 tuan
toi.

5. Khéi lwo'ng tién giri giam lién tiép 2 quy - VPBS ghi rd "STB dang gip kho khan trong viéc thu hat
nguén vén méi". Tién glri khach hang Q1/26 giam 2,8% YTD va LDR 82,2% & mirc cao. Néu thanh



khoan tiép tuc cang, STB phai duy tri 1ai suat huy déng cao — ép NIM xudng nira va gigi han kha nang
tang trudng tin dung.

6. C6 phiéu chét 1&i sau phién birt pha - kinh nghiém LPB phién 03/06 (-5,70% RV 1,36x). Khi tin hiéu
ky thuat t6t (LPB phién 02/06 cdng don +28,86% so neo) gap dinh gia dat, dot chét 16i cé thé dén trong
5-10 phién tiép theo v&i mirc truot 4-6%. STB phién 04/06 da dat +21,38% so neo — mirc tuong dong
vGi LPB truée dot chét Idi.

Kich ban gia muc tiéu 9 thang

KICH XAC GIA MUC TIEM

BAN SUAT TIEU NANG e Ll
Co sé& 50% 76.000 +8,0%  NIM gilr 2,90-3,00%; NPL giam vé <5,5% cudi 2026; dau gia 32,5% c6
déng phan dugc trinh NHNN nhung chura duyét cudi 2026; P/B duy tri 2,0-

2,1x

Tich 25% 88.000 +25,0% NHNN duyét phuong an dau gia Q3-Q4/2026; phién dau gia dién ra véi

cuc déng gia ~48.000 d/cp; BVPS ting +10.000 d; NIM phuc héi 3,1% cudi 2026
nhd hoan nhap VAMC; P/B muc tiéu 2,3x

Tiéu 25% 60.000  (14,8%) Dau gia bi hodn sang 2027; NIM Q2-Q3/2026 tiép tuc gidm xuéng

cuc doéng 2,7%; no Nhém 2 chuyén nhém cao; thi trrdng téi dinh gia P/B vé 1,7x;

twong duong target HSC

VIl. NGUON DU’ LIEU

Bao cao phan tich (da doc day du)

. VPBS - STB ngay 11/05/2026: Chat lrong tai san va NIM I2 rui ro tiép tuc cén theo déi (Nguyén Ngoc
Minh — minhnn3@vpbanks.com.vn). Bdo cdo KQKD; gia tham chiéu 72.200 déng, gia muc tiéu 63.200
doéng (tiém nang -12,5%). LNTT Q1/26 = 2.106 ty (-42,7% YoY); LNST 1.584 ty (-45,3% YoY); NIM
2,8% (-99bps YoY); CASA 16,2% (-1,3 diém % YoY); LLR 53,2%; NPL 6,6%. "Chiing t6i chura nhan
thdy c6 dp lurc diéu chinh doi véi du béo loi nhudn cta STB, va sé cdp nhét sau khi cé danh gid chi tiét
- ngu y gitr khuyé&n nghi/gia muc tiéu cd.

- NHSV - STB ngay 08/05/2026: Ap Iuc vé chét lurong tai san con Ién. Béo céo cap nhat Q1/2026; gia
muc tiéu 58.700 déng (RIM 50% + P/B 50%; RIM 59.148 d; P/B 58.180 d). Du phdng LNST 2026F =
7.828 ty (+31,8%); 2027F = 11.767 ty (+50,3%); NIM 2026F = 2,9%; NPL 2026F = 5,8%; LLR 2026F =
65,2%; CIR 2026F = 40,5%.

» VND - STB ngay 05/05/2026: Tang truong than trong, uu tién xur ly tai san tén dong (L& Chi Hiéu —
hieu.lechi@vndirect.com.vn; Nguy&n Manh Tung - tung.nguyenmanh@vndirect.com.vn). Bao cdo KQKD
Q1/26 "phu hop du phdng" — khéng cap nhat gia muc tiéu (gilr 73.000 d tir bao cao 16/04). LNTT
Q1/26 = 2.100 ty = 24% du bao ca nam; chi phi du phong/du ng 1,3% (vs 0,1% Q1/25 va 5,9%
Q4/25); NPL 6,6%; LLR 53%.

« HSC - STB ngay 27/04/2026: DHCBH: Dan budc sang giai doan mdi (L& Khanh Tung —
tung.lkhanh@hsc.com.vn; Pham Lién Ha, CFA - ha.plien@hsc.com.vn). Khuyén nghi Giam ty trong, gia
muc tiéu 57.600 dong (tiém nang —13,4% tir gia 66.500 ngay 22/04). LNTT Q1/26 so bd 3.572 ty = 35%
du bao c& ndm 2026 (10.194 ty) va 44% ké hoach STB (8.100 ty). Du phéng 2026F: NIM 3,17%; NPL
4,20%; LLR 62,0%; ROE 12,7%; ROA 0,84%. Luu y s6 LNTT Q1 so bd 3.572 ty khac biét so BCTC
chinh thirc 2.106 ty — HSC dung s6 BDHCD truéc khi BCTC dugc kiém toan cong bé.



- MAS - STB ngay 21/04/2026: Ap Iuc trich I4p che I&p strc manh nén tang kinh doanh (Tén Dat Quan —
quan.td@miraeasset.com.vn). Khuy&n nghi Nam giir, gia muc tiéu 72.200 déng (nang tir 70.300 ngay
01/04; tiém nang +5,2% tir gia 68.600 ngay 21/04). Du phéng 2026F: LNST 7.080 ty (+19,2%); NIM
3,06% (cham day roi héi phuc 3,31% 2027F); NPL 3,50% (ddi hdi xda ng quyét liét va thu hoi TSDB);
CIR 42,0%; chi phi tin dung 1,52% (chudn hoa 0,64% 2027F). PPOP 2025 = 19.012 ty (+29,4%), ROE
trude du phong 33,1%.

- VND - STB ngay 22/04/2026: D4y nhanh qua trinh téi co cdu hudng toi chu ky tang truong méi. Bao
céo PHCD; khdng cép nhat gia muc tiéu (gidr 73.000 d). LNTT Q1/26 so bd 3.500 ty = 42% ké hoach;
DPHCD théng qua bau éng Nguyén Birc Thuy bd sung HDQT, déi tén thanh 'Sai Gon Tai Loc', ké hoach
CIR giam xuéng 38% 2026 va 28% cac nam sau.

- VND - STB ngay 16/04/2026: Su khéi dau cta mét chu ky tang truéng méi (Nguyén Manh Tung —
tung.nguyenmanh@vndirect.com.vn). Ha khuyén nghi xuéng Trung l1ap (tr Kha quan), gia muc tiéu
73.000 déng (tiém ndng +10,4% tir gid 66.100 ngay 13/04). Du phéng FY26-27 cao hon + cap nhat mé
hinh RI giai doan FY2026-31F. U'éc gia dau gia 32,5% ¢ phan Tram Bé 41.000-53.000 d/cp (~1,3x—
1,7x P/B trurot); kich ban co s& 48.000 d/cp = 28 nghin ty téng gia tri = ~46% thu hdi du no' géc 1ai 63
nghin ty. BVPS cé thé ting +10.000 d/cp; NIM +200-300bps; CAR +2-3 diém %.

= MBS - STB ngay 15/04/2026: Qud trinh tai cau tric tiép tuc kéo dai kim ham da tang truéng trong
trung han (Binh Céng Luyén - Luyen.dinhcong@mbs.com.vn). Khuyén nghi Trung lap, gia muc tiéu
58.800 dong (tiém nang —11,0% tir gia 66.100 ngay 14/04). Rl (50%) + P/B 1,6x x BVPS 2026 (50%).
Du phéng LNST 2026F = 6.403 ty (+7,8%); 2027F = 10.287 ty (+60,7%); NIM 2026F = 2,7%; CIR 2026F
= 44,0%; NPL 2026F = 5,0%; LLR 2026F = 82,6%. CAGR LNTT 5 nam t&i 13,4% (thap hon 17,2% giai
doan trudc). Nhdan manh éng Thuy c6 thé tai 18p "playbook LPB" (gia LPB tang 4 Ian trong nhiém ky
Chd tich cda 6ng Thuy 9/2021).

Tin tirc (04/06/2026)

- 04/06 [Tich cuc, score 9.5] Sacombank va LPBS ky két hop tac toan dién, gia ting tién ich va trai
nghiém cho khach hang - danh dau hop tac chién lugc gitra STB va CTCK LPBank (ciing nhém Bau
Thuy).

- 04/06 [Tich cu'c, score 8.25] Du bao ¢4 phi€u ngan hang thoi gian t&i: ACBS danh gia dinh gia nganh
ngan hang Viét Nam & murc trung binh so khu vurc du ROE t6t hon va tiém nang tang trudng tin dung
con nhiéu.

Ban tin thi trwro'ng

« Ban tin phién 04/06/2026 — VN-Index déng ctra 1.831,55 diém (+0,69%); cham dirt chudi 8 phién diéu
chinh vé&i nén hdi phuc manh; khéi lugng giao dich 601 triéu ¢d phiéu (giam 16,8% so phién truéc).
STB la tam diém tuyét déi phién véi mirc tang 6,51% va khéi lwo'ng dot bién 10,82 triéu c6 phiéu
(RV 2,06x) — kich hoat cung Itc ba trigger VOL+PRC+DEV va day bién cdng dén 1én +21,38% so méc
neo. Bon chat xic tdc mai khac phién: HSC khuyén nghi Mua PNJ + MWG; VCI khuyén nghi Mua POW
+30,4%; PLX tdng tran +6,90% nhd ké hoach ban c6 phiéu quy; cum Cang bién/Logistics déng pha
(GMD +3,82%, HAH +3,58%).

Dir liéu tai chinh co’ ban
. K&t qua kinh doanh STB tir Q1/2024 dén Q1/2026 (9 quy) - LNST CB CTM Q1/2026 = 1.584 ty déng
(-45,3% YoY); LNTT 2.106 ty dong (-42,7% YoY); Téng thu nhap HD 7.538 ty.
- Tong tai san 917 nghin ty (cudi 2025 theo HSC); du ng cho vay 626 nghin ty (cudi 2025) — Q1/2026 di
ngang (+0,1% YTD); téng tién giri khach hang 618 nghin ty (cudi 2025) — Q1/26 giam 2,8% YTD; ty 1&
CASA Q1/26 = 16,2%; LDR Q1/26 uéc 82,2%; CAR 9,20%.



- C6 dong Ién (theo HSC, MBS, MAS): PYN Elite Fund 4,86-5,38%; ong Duong Cong Minh 3,32%; SCB
Vietnam Alpha Fund 1,47%; Norges Bank 1,17%; Vietnam Enterprise Investment Limited 1,02%;
Dragon Capital Group 1,4%; SCB Asset Management 1,6%. Ty Ié s& hiru nuédc ngoai hién 12,5-14,8%
so tran 30%; 32,5% c6 phan do 6ng Tram Bé thé chap tai VAMC - dang chd' NHNN duyét phu'o'ng
an dau gia.

- Téng quan doanh nghiép — Ngan hang TMCP Sai Gon Tai Loc (déi tén tir Sacombank tai PHCD
22/04/2026; tén viét tit van 'Sacombank'), thanh 1ap 1991, niém yé&t HOSE; von diéu 1é 18.852 ty dong
tuong (rng 1.885 triéu ¢4 phiéu; 553 chi nhanh/phong giao dich; 15.786 nhan su cudi 2025 (giam 1.272
ngu&i so cudi 2024). Sau thuong vu sap nhap NH Phuong Nam, STB dang buéc vao giai doan cudi
clia qua trinh tai co cau kéo dai gan mét thap ky.

B4i canh vi md
- Kich ban VN-Index ngay 04/06/2026 — chi s6 déng clra 1.831,55 diém (+0,69%); STB dan dat cum
Ngan hang tier-2 véi 3 trigger dong thoi.
- Muc tiéu ndgm-end 1.885 diém; dinh nam-méc 1.960 diém; xac suét Fed FOMC 17/06 gitr rates 75%;
xac suat FTSE Confirmation 25/06 = 75%; FTSE Effective 21/09 = 80%.
- Phan doan cét 16i lién quan: STB ndm trong "danh muc ting ty trong chon loc cum Ngan hang tier-2
(ACB, OCB, STB)" theo ban dy phong 04/06/2026.

Luu y vé coverage broker: TAm bdo cdo broker trong 60 ngay gan nhat (05/04 — 04/06/2026) — mat do
coverage cao thir ba trong cum ngén hang (chi sau ACB va MBB). B&n nguén riéng biét (HSC, VND, MBS,
MAS, NHSV, VPBS) v&i phan hoa khuyén nghi ré rét: 0 Mua/Kha quan; 3 Trung 1ap (VND, MAS, MBS); 1
Giam ty trong (HSC); 4 "dang theo ddi/xem xét lai" (VPBS, NHSV, VND x 2 KQKD). Coverage broker chat
lurong t6t hon ACB/MBB & chiéu sau phan tich qua trinh tai co cau va dau gia.

Quy tic chéng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
04/06/2026.



