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1Q2024, LNTT dat 2,654 ty VND, ting

11.4% YoY

STB da ban thanh c6ng khoan ng
lién quan dén khu cdng nghiép

Phong Phu

Dat ké hoach LNTT 2024 thén trong,

tang 10.47% YoY

Khuyén nghi MUA, gia muc tiéu

40,000 VND/cp

M UA duy tri

Sacombank (STB)

K& hoach LNTT 2024 tang 10.47%

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, STB ¢4 thu nhap l3i thuan dat 5,951 ty VND (+5.6% QoQ, +2.0% YoY); TOI
dat 6,875 ty VND (+2.5% QoQ, +1.1% YoY). Chi phi trich lap du phong duy tri m{c
thap tusng duong 4Q2023, dat 678 ty VND (+24.6% QoQ, -32.3% YoY) khién LNTT
cai thién tot, dat 2,654 ty VND, tang 11.4% YoY.

Theo thong tin tr PHCD thudng nién 2024, STB d& ban thanh céng khoan ng lién
quan dén khu cdng nghiép Phong Phu. Dén thai diém hién tai STB da thuc thu 20%
téng gia tri ban, du thu ti€p 40% trong nam 2024 va 40% con lai trong ndm 2025.
KBSV ki vong STB sé ghi nhdn thu nhap khac tif thugng vu khoang 1,336 ty VND
trong ndm 2024 sau khi trich lap toan bd phan ng trai phiéu VAMC.

Tai DHCD thudng nién 2024, STB dat ké hoach du ng tin dung dat 535,800 ty VND,
tuong dudng muic tang trudng 11% YoY, NPL<2%, LNTT dat 10,600 ty VND, tang
10.47% YoY. Theo quan diém clia KBSV, STB s& c6 két qua kinh doanh kha quan
hon ké hoach da dé ra dua trén: (1) NIM duy tri 8 mdc t6t nhg chi phi vén dudc cai
thién; (2) Chat lugng tai san van dang dudc ki€ém sodt tét; (3) Ngudn thu tir thuong
vu ban khu cdng nghiép Phong Phd.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro

6 thé phat sinh, chling t6i khuyé&n nghi MUA déi vdi c6 phiéu STB. Gia muc tiéu cho
nam 2024 la 40,000VND/cp, cao han 41.6% so vdi gia tai ngay 30/05/2024.

DU liéu giao dich

Bién ddng gia c6 phiéu

. cn Ty & CP tu do chuyén nhugng (%! 94.5% 9
Gia muyc tieu VND 40,000 GyTeb TB 3 thang ();y VND/t.riégu(U;D) 546.1/21.9 (Tf;ét a6 ;Z' _lg! ;’: 13\;
Tang/giam (%) 41.6% S@ hitu nudc ngoai (%) 23.2% Tu’dﬁg doi 5.0 -12.0 -13.6 -16.1
Gia hién tai (30-05-2024) VND 28,250 Cd céu cb dong Dudng Céng Minh (3.32%)
Gia muc tiéu déng thudn VND 39,100
Vén héa (nghin ty VND/ ty USD) 52.5/2.1
Du phéng KQKD & dinh gia Gia (LHS)
Cudi nam tai chinh 2022 2023 2024F 2025F Tuong quan Vnindex (RHS)
Thu nhap (& thudn (ty VNB) 17,147 22,072 25,368 27,871 ;;\gZoN ? 15
LN thuan truéc CF DPRRTD (ty VND) 15,221 13,283 16,159 19,871 ’ 10
LNST cua ngan hang me (ty VND) 5,041 7,719 10,238 12,413 30,000 5
EPS (VND) 2,674 4,094 5,430 6,584 25,000 0
Ting trudng EPS (%) 48% 53% 33% 21% 20,000 :io
PER (x) 10.5 6.9 5.2 43 a5
Gia tri s6 sach/CP (BVPS) 20,489 24,259 29,690 36,274 15,000 : : : 20
PBR (x) 1.38 116 0.95 0.78 \@'9’ 00”3’ \,@f’ 0&“ \w&“
ROE (%) 13.8 18.3 20.1 20.0 VA4 0\{6 KA 4
Ty sudt ¢6 tic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Kich ban tich cuc

42,300 VND
(Dién bién vi mé t6t cling chat lugng
tai san cai thién manh mé)

Kich ban cd s (Gia muc tiéu)

40,000 VND

Kich ban tiéu cuc

36,800 VND
(Chi phi dau vao tang cao, chat lugng
tai san di xuéng)

Kich ban cd sé:

1) Tangtrudng tin dung 2024:
+15%

2) L&isuat huy dong trung binh:
5.2%

3) Ty lé ng xau: 1.9%

Kich ban tich cuc:

1) Tangtrudng tin dung: +17%

2) L&isuat huy dong trung binh:
5.0%

3) Ty lé ng xau: 1.6%

Kich ban tiéu cuc:

Gia hién tai 28,100 VND 1) Tang trudng tin dung: +13%
2) L&i sudt huy dong trung binh:
6.0%
3) Ty lé ng xau: 2.4%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay déi
2025E 2024E 2025E 2024E 2025E
Thu nhép l3i thuan 28,253 25,368 27,871 (0.7) (1.4)
LN trudc Chi phi DPRRTD 20,914 16,159 19,871 (5.8) (5.0)
LNST ngan hang me 15,477 10,238 12,413 4.9 (19.8)
Ngudn: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng cliia KBSV Du phéng d6ng thuan Chénh l&ch
2025E 2024E 2025E 2024E 2025E
Thu nhép l3i thuan 27,871 - - - -
LN trudc Chi phi DPRRTD 19,871 - - - -
LNST ngan hang me 12,413 9,418 13,135 8.7 (5.5)

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thudn: 1a du phéng trung binh ctia cic TCTC dugc Bloomberg tdng hgp va tinh toan

Cd cdu du ng tin dung 2023

Ngudn: Bdo cdo cdng ty, KBSV

Hoat dong kinh doanh

NHTMCP Sii Gon Thudng Tin (STB)
thudc nhém cdc NHTMCP tu nhan
[8n nhat Viét Nam véi quy md tai san
tinh dén hét ndm 2023 dat 674.39
nghin ty VND, xép th( 8 toan nganh.
STB dang trong giai doan cudi clia Dé
an tai cd cau sau sap nhap véi
NHTMCP Phudng Nam, vé cd ban da
xU ly phan 1&n céc van dé ton tai.
STB n3m trong nhém céc ngan hang
c6 ty trong du ng tin dung khéi ban
lé cao, dat 55.2% trong ndm 2023.
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Hoat dong kinh doanh
1Q2024, LNTT dat 2,654 ty VND, 1Q2024, STB ¢4 thu nhép 3i thuan dat 5,951 ty VND (+5.6% QoQ, +2.0% YoY);
tang 11.4% YoY thu nhap ngoai l3i dat 924 ty VND (-4.1% QoQ, -14.1 YoY) khién TOI dat 6,875 ty

VND (+2.5% QoQ, +1.1% YoY). Chi phi trich lap du phong duy tri mUc thap tuong
dudng 4Q2023, dat 678 ty VND (+24.6% QoQ, -32.3% YoY) khién LNTT cai thién
t8t, dat 2,654 ty VND, ting 11.4% YoY.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 1Q2023  4Q2023  1Q2024 +/-%QoQ  +/-%YoY chi thich

Thu nh3p [3i thuan 5,837 5,633 5,951 5.6% 2.0%  Thu nhap l&i thuan cai thién nhe nhd dong luc tif tang trudng tin
dung (+3.7%).

L&i thuan ti hoat dong dich vu 658 586 578 -1.4% -12.2%

Thu khac tir hoat ddng ngoai l&i 305 489 346 -29.3% 13.2%  Mang FX ghi nhan i 308 ty VND, tdng 19.1% YoY trong khi mang
chiing khodn dau tu & kinh doanh cé déng gép khdng dang ke,
dat 22 ty VND. L3i thuan ti hoat dong khac dat 16 ty VND (-91.9%
QoQ, -44.3% YoY).

Téng thu nhap hoat déng 6,800 6,708 6,875 2.5% 1.1%

Chi phi hoat déng (3,416)  (3,410)  (3,543) 3.9% 3.7%

LN thuan trudc CF dy phong rdi ro 3,384 3,299 3,332 1.0% -1.5%

tin dung

Chi phi du phong rui ro tin dung (1,002) (544) (678) 24.6% -32.3%  Chi phitrich [ap du phong giam manh nhg dé trich [&p hét phan
ng VAMC. Trong ki, STB trich |dp du phong cho vay khach hang
691 ty VND (-40.8% QoQ)

Lgi nhuén trudc thué 2,383 2,755 2,654 -3.6% 11.4%

LNST ctia ngdn hang me 1,900 2,259 2,111 -6.5% 11.1%

Tang trudng tin dung 2.2% 10.1% 3.7% -6.3 ppts l4ppts  Tangtrudngtin dung dat 3.7% YTD, cao hon so véi ting trudng
tin dung toan nganh dat 0.26% YTD.

Tang trudng huy dong 2.0% 11.4% 4.9% -6.4 ppts 2.8 ppts  Tangtrudng huy déng tdng 4.9% YTD, cao hon so vdi ting trudng
huy déng toan nganh giam 0.76% YTD.

NIM 3.70% 3.69% 3.58% -11 bps -11bps  NIM giam nhe 11bps QoQ do ngan hang day manh giam i suat
dau ra dé thic ddy tang trudng tin dung cling nhu hé trg ca
nhén, doanh nghiép phuc hdi nén kinh té. L3i suat dau ra binh
quan ctia STB giam 55bps QoQ, thudc nhém giam manh nhat
trong nhém ngén hang theo ddi cling v4i VIB va MSB.

L&i suat dau ra binh quan 8.01% 9.36% 8.80% -55 bps 79 bps

L&i sudt dau vao binh quan 4.59% 6.17% 5.69% -48 bps 109 bps

CIR 50.2% 50.8% 51.5% 0.7 ppts 1.3 ppts

NPL 1.19% 2.28% 2.28% 0 bps 108 bps  NPL di ngang trong 1Q2024 vdi ng nhdm 5 tang 24bps QoQ trong

khi ng nhém 3 va nhém 4 [an lugt giam 4bps QoQ va 20bps QoQ.
NG nhém 2 tang nhe 13bps QoQ.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng thu nhap lai thuan va l3i ti hoat
ddng dich vu 2019-2024 (YoY)
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Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 4. Bi€n ddng li suat - NIM giai doan 2019-2024
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 6. Cd ciu thu nhap ngoai l3i 2019-2024

KBSV
RESEARCH

Biéu d6 3. Tang trudng thu nhap hoat déng va LNST 2019-2024

(YoY)
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Ngudn: Bao cao cong ty, KBSV

Biéu d6 5. Ty l& CASA clia STB giai doan 2019-2024
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 7. Ty l& CIR cuia STB giai doan 2022/2024

Ngudn: Bo cdo cdng ty, KBSV
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Ngudn: Bdo cdo cdng ty, KBSV

b KB Securities | VIETNAM



KBSV
RESEARCH

L3i sudt huy déng cia STB van duy Trong bGi canh toan nganh nhin chung cé dau hiéu tang nhe i suat huy dong
tri 8 muc thap, ki vong tang trong trd lai trong 2 thang gan day, |&i suit huy dong ctia STB van duy tri & vung thap
nda cudi nam vdi i suat huy dong ki han 12 thang tinh dén thang 5/2024 dat 4.5%, giam

30bps so v8i thang 3/2024. KBSV danh gia cao kha nang STB sé diéu chinh tang
nhe |3i suat trong phan con lai ctia ndm khoang 100 - 150bps duya trén: (1)
Thanh khoan hé théng suy giam khién [&i suat thi truGng 1 can dua vé muc hap
dan hgn dé thu hat dong tién. (2) Ap luc ty gid van dang & miic cao. D& kiém
soat ty gia tU gid dén cudi nam, hoat déng nang l3i suat OMO hodc nang lai
suat diéu hanh a phuong an cé thé tinh dén ti phia NHNN, qua d6 tac dong
dén 3i suat huy dong thi trudng 1 ctia STB.

NIM ki vong tiép tuc hoi phuc KBSV cho rang chi phi dau vao (COF) clia STB s& tiép tuc dugc cai thién trong
nhung khdng qua manh trong nam phan con lai ciia ndm 2024 dua trén cac yéu to: (1) Pdo han cac khoan huy
2024 dong |di suat cao trong giai doan cudi 2022, dau 2023; (2) Mdc |di suat huy dong

5.5 - 6.0%/nam (la mic d3 tdng 100-150bps) van la mdc |&i suat tudng d&i thap
so vdi qua kh(r (Biéu do 8).

KBSV ki vong vdi dong luc tif COF, NIM ctia STB sé cai thién trong nam 2024 tuy
nhién s& khong vé lai nén cao cua giai doan 2H20222 do: (1) Chat lugng tai san

kém han gdy anh hudng dén thu nhap (i; (2) Giam [&i suat cho vay dé thic day
tang trudng tin dung trong béi canh nhu cdu tin dung ctia nén kinh té van dang
& mic yéu.

Biéu d6 8. Tudng quan Chi phi vén - (i suat huy déng va 3i suat lién ngan hang

Chi phi vén binh quén ki vong cé xu hudng
giam tuang tu giai doan 2021-2022 khi l&i suat
huy dong tang trd lai nhung van 8 mic nén
thap so vdi qué khd.

s | 31 sUST huy dONG

L&i suat Lién ngan hang e Chi phi v binh quén

=
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1

Ngudn: KBSV tinh toan va téng hgp
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NPL di ngang so vdi cung ki, chat
lugng tai san dudc kiém soat tot

KBSV

RESEARCH

Ty & nd xau 1Q2024 cua STB di ngang sau 4 quy tang lién tiép, dat 2.28% tuong
duong nd xau quy trudc. NG nhém 5 tang 24bps QoQ trong khi ng nhdém 3 va
nhém 4 [an lugt giam 4bps QoQ va 20bps QoQ. Ng nhém 2 tang nhe 13bps
QoQ, dat 0.85%, thudc nhém cé ty 1€ ng nhdm 2 thap nhat, qua dé giam dang
k€ ap luc trich 1ap ng x3u trong phan con lai cia ndm. Ty € ng xau mdi ting
thém giam vé muc 0.0% trong 1Q2024 cho thay chat lugng tai san tiép tuc dudc
cai thién. No tai co cau theo TT02/2023-NHNN dat 1,400 ty VND (-25.3% QoQ),
twong duwong 0.26% téng du ng tin dung.

STB thuc hién trich l3p du phong rui ro cho vay khach hang 691 ty VND (-40.7%
QoQ) va udc tinh hoan nhép 14 ty VND cho phan ng trai phiéu VAMC. Trong ki,
STB thuc hién tat toan 460 ty VND tif ngudn du phong, qua d6 kéo s6 du ng
chua trich [3p vé 1,402 ty VND. KBSV ki vong STB sé trich lap toan b6 khoan ng
nay trong phan con lai ctia nam 2024,

Biéu d6 9. Cd ciu ng x3u & ng can chi y ctia VPB giai doan 2022-2024

ENgcanchiy B Ngduditiéu chuan Ngnghingd M NG xau cd kha ndng mat vén

3.5% T

3.0% +

2.5% + 1.3%
2.0% +

1.5% +

1.0% + e 0.3%
0.0% 0.4% ) 0.4%

2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 10. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL QoQ___ % No nhém 2 Qo0 Trich Idp (Ty VND) LLCR
VP8 a4y [ 0.17% 830% I 141% -15,055 53.4%
VI8 3.60% 0.45% s65% | 0.08% -4,798 29.8%
MSB 3.18% 0.31% 1.75% I -0.02% 2,658 53.6%
ocs 287% 0.12% 262% I ]055% 2,308 55.2%
EIB 2.86% 0.22% 120% il 0.15% -1,569 37.3%
M85 2.49% 0.88% 229% | 0.02% -12,244 80.1%
sTB 2.28% 0.00% 085% | 013% -8,268 725%
HDB 2.24% 0.45% 472% [‘ 0.52% 4,614 56.6%
TPE 2.23% 0.19% 260% [ -0.12% -2,701 50.3%
BID 151% 0.25% 205% | 0aTw -41,247 152.8%
ACB 1.45% 0.25% 078% | -0ox 5773 78.6%
LPE 139% 0.05% 0.80% E‘ 0.33% -3,796 89.0%
TG 135% 0.22% 159% | 0.04% -30,775 150.8%
veB 122% 0.24% osen )l oam -30,891 199.8%
TCB 113% -0.03% 100% Il 023% -6,700 106.1%

Ngudn: Bdo cdo cdng ty, KBSV
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STB d3 ban thanh cong khoan ng Theo théng tin tU PHCD thudng nién 2024, STB da ban thanh cong khoan ng
lién quan dén khu cdng nghiép lién quan dén khu cdng nghiép Phong Phu. Dén thgi diém hién tai STB d& thuc
Phong Phu. thu 20% téng gia tri ban, du thu tiép 40% trong ndm 2024 va 40% con lai trong

nam 2025. KBSV ki vong STB s& ghi nhan thu nhap khac ti thugng vu khoang
1,336 ty VND trong nam 2024 sau khi trich lap toan bg phan ng trai phiéu VAMC.
DGi vdi 32.5% von lién quan dén 6ng Tram bé dang dudc VAMC nam gill, dau
thang 12/2023, STB d& trinh phuong an [&én NHNN dé dudc cha dong xuf ly theo
hinh thic ban dau gia. Vi tinh chat [a thugng vu c6 quy m6 I8n cling nhu mang
tinh chién lugc d6i v8i ngan hang, KBSV cho rang thdi gian hoan thanh thugng
vu s& dién ra trong giai doan 2026-2027.

Dat ké hoach LNTT 2024 than Tai DHCD thudng nién 2024, STB dat ké hoach du ng tin dung dat 535,800 ty

trong, tang 10.47% YoY VND, tugng ducong mdic tang trudng 11% YoY, NPL<2%, LNTT dat 10,600 ty VND,
tang 10.47% YoY. Theo quan diém ctia KBSV, STB sé& c6 két qua kinh doanh kha
quan han ké hoach d3 dé ra dua trén: (1) NIM duy tri  mdc t6t nhg chi phivén
dudgc cai thién; (2) Chat lugng tai san van dang dugc kiém sodt tét; (3) Ngudn
thu tif thugng vu ban khu cong nghiép Phong Phi. KBSV ki vong LNTT 2024 dat
13,707 ty VND, tang 42.9% YoY trong kich ban cd sé.
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Bang 11. Dy phdng két qua kinh doanh

KBSV

RESEARCH

Du phong két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chd thich

Thu nhap l5i thuan 22,072 25,368 14.9% 27,871 9.9%  Tang trudng dén tU NIM cai thién cung ki vong tang trudng tin
dung dat 15% YoY

L&i thuan tir hoat dong dich vy 2,618 3,039 16.1% 3,966 30.5%  Giam 27.4% so véi du phéng cii theo quan diém than trong
han vé téc dd hoi phuc cia mang Bancasurance va mang
dich vy thanh toén.

Téng thu nhap hoat dong 26,173 29,924 14.3% 36,460 21.8%

Chi phi trich lap duw phong (3,688) (3,363) -8.8% (4,356) 29.5%  Giam 32.1% so véi du phéng cii do ghi nhdn phan hoan nhap
du phong ban tai san tif thugng vu Phong Phu.

LNST ctia ngdn hang me 7,719 10,238 32.6% 12,413 21.2%

NIM 3.69% 3.83% 14bps 3.78% -5bps  Ha du phdng vé NIM trong ndm 2024, giam 3bps QoQ so vdi
du phéng cli phan anh ki vong tang l3i suat huy déng trong
phan con lai cia nam.

L3i sudt dau ra binh quan 9.36% 8.66% -70bps 8.05% -61bps

L&i sudt dau vao binh quan 6.17% 5.30% -87bps 4.69% -61bps

CIR 49.2% 46.0% -325bps 45.5% -50bps

NPL 2.28% 1.90% -38bps 1.90% Obps

Téng taisan 674,390 727,414 7.9% 831,990 14.4%

Vén chd sé hiru 45,734 55,971 22.4% 68,384 22.2%

Ngudn: Bao cao cdng ty, KBSV

Pinh gia - Khuyé&n nghi MUA, gia

40,000 déng/cé phiéu

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c& phiéu STB.

(1) Phudng phap dinh gia P/B

Chung t6i duy tri muc P/B du phdng 2024 & mc 1.38x tudng dudng do
[&ch chudn +1 cda trung binh P/B 10 ndm ctia STB dua trén trién vong
NIM cai thién, ki vong hoan thanh dé an tai c¢d cau cling nhu cac dau

hiéu vé viéc ki€m soat tét chat lugng tai san.

Phuaong phap chiét khau Igi nhudn thdng du (Bang 14)

Bén canh d6, ching t6i két hdp st dung thém phudng phap chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phuong phap dinh gia trén vdi ti [& 50-50 dé ra dudc gid hgp ly cudi
cung cho c6 phiéu STB cho ndm 2024 la 40,000 dong/cé phiéu, cao hon 41.6%
so vdi gid ngay 30/05/2024.
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Biéu d6 12. Chi sé P/B cua STB giai doan 2019-2024
P/B (LHS) Trung binh =======-- Std+1 — std+2
Std-1 Std-2 ROE

(%)
25 T 20
+ 18
20 + T 16

I'W.M’“\

15 12
+ 10
b “WWJ !

8

T 6

05 = + 4
T 2

0.0 . . . . 0
5/30/2019 5/30/2020 5/30/2021 5/30/2022 5/30/2023 5/30/2024

Ngudn: Bloomberg, KBSV

Bang 13. C& phi€u STB - Dinh gia 2024 phudng phap chiét khau Igi nhuin thiang du

Ty VND 2024F 2025F 2026F
Lgi nhuén sau thué 10,237 12,412 12,389
Ldi nhuan thing du 3,712 4,426 2,632
Chi phivén (r) 13.36%
Téng trudng (g) 5.0%
Gia tri cudi cing 68,708
Gié tri hdp ly cusi 2024 250,561
Gid tri c6 phiéu STB 31,581
Ngudn: KBSV

Bang 14. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia

Gid du phéng

Ty trong Gia du phéng theo ty trong

P/B 40,972
Lgi nhuén thang du 39,084
Giad muc tiéu

50% 20,486
50% 19,542
40,000

Ngudn: KBSV
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Ngan hang TMCP Sai Gon Thudng Tin (STB) - Bang tdm tat KQKD & du phéng, 2021A-2025F

KBSV

RESEARCH

Bdo cdo Két qua hoat déng kinh doanh

Bang can doi ké toan

(Ty dong) 2021 2022 2023 2024F 2025F (1y dong) 2021 2022 2023 2024F 2025F
Thu nhép & thuan 11,964 17,147 22,072 25,368 27,871 Cho vay khéch hang 381,012 432,998 475,169 548,079 630,291
(ll;:;(rl‘_lhap (61va céckhodn thu nhap 29,691 37,391 55,927 57,319 59,330 Chiing khoan kinh doanh - - - - -
Chi phi i va cac chi phi tudng ty (17,726) (20,244) (33,855) (31,950) (31,460) ngcr'nat, vangbze, ddquy (it durrbit 8,222 7,850 7,545 8,892 10,226
Léi/(L5) thuan tif hoat dong dich vu 4,343 5,194 2,618 3,039 3,966 Tai san c6 sinh &1 484,151 559,656 635,164 688,831 786,036
Léi/(L5) thuan tif hoat ddng khac 457 2,745 327 266 3,268 Tai san c6 dinh va tai san khac 41,503 44,467 53,858 53,192 60,288
Téng thu nhap hoat dong 17,704 26,141 26,173 29,924 36,460 Tongtaisan 521,117 591,908 674,390 727,414 831,990
Chi phi hoat déng (9,750) (10,921) (12,890) (13,765) (16,589) Tién gifi ctia khach hang 427,387 454,740 510,744 555,141 638,412
LN thudn tridc CF DPRRTD 7,954 15,221 13,283 16,159 19,871 Céc khoan vay phai sinh, gidy t& c6 gid 21,491 26,060 29,407 39,440 44,792
Chi phi dy phong rti ro tin dung (3,554) (8,882) (3,688) (3,363) (4,356) Céc khoan nd chiu lai 464,629 519,132 578,121 627,795 713,412
Thu nhép khéc 865 2,874 445 380 3,440 Céc khoan nd khac 22,226 34,148 50,535 43,647 50,194
Chiphikhéc (408) (129) (119) (114) (172) Tongnd phai tra 486,856 553,281 628,656 671,442 763,606
Téngldi nhuén trudc thué 4,400 6,339 9,595 12,796 15,515 Vén dieu & 18,852 18,852 18,852 18,852 18,852
Chi phi thué thu nhap doanh nghiép (989) (1,298) (1,876) (2,559) (3,103) Théng du vén c6 phan 1,748 1,748 1,748 1,748 1,748
LNST 3,411 5,041 7,719 10,237 12,412 Ldi nhuén chua phan phéi 9,907 13,972 20,387 30,624 43,037
Lgiich cia c8 dong thiéu s R R R R R Cac khoan diéu chinh vén . . . . .
LNST ngn hang me 3,411 5,041 7,719 10,238 12,413 V6n chi s hitu 34,261 38,627 45,734 55,971 68,384
Chi s3 tai chinh Dinh gid
(%) 2021 2022 2023 2024F 2025F (déng, X, %) 2021 2022 2023 2024F 2025F
Kha nang sinh 13i Chis6 vé gid
ROE 10.8% 13.8% 18.3% 20.1% 20.0% EPS cd ban 1,810 2,674 4,004 5,430 6,584
ROA 0.7% 0.9% 1.2% 1.5% 1.6% Gid tri s6 sach/CP (BVPS) 18,174 20,489 24,259 29,690 36,274
ROE trudc dy phong 19.8% 33.3% 25.3% 25.4% 25.6% Gid tri s6 séch hitu hinh/CP (Tangible BVPS) 16,223 18,867 22,675 28,075 34,681
ROA trudc du phong 1.2% 2.2% 17% 1.8% 2.0% Chis6 dinh gia
Bién (i rong (NIM) 2.6% 3.3% 3.7% 3.8% 3.8% PER 15.6 10.5 6.9 5.2 43
Hiéu qué hoat dong PBR 16 14 12 0.9 0.8
LDR thudn 90.8% 96.5% 94.5% 100.0% 100.0% Tilg cotic 0.0% 0.0% 0.0% 0.0% 0.0%
CIR 55.1% 41.8% 49.2% 46.0% 45.5% ROE 10.8% 13.8% 18.3% 20.1% 20.0%
T6c dd tang trudng An toan vén
Téng trudng tdng tai san 5.8% 13.6% 13.9% 7.9% 14.4% Ti & an toan vGn(CAR) 9.5% 9.9% 9.5% >9% >9%
Tang trudng cho vay khach hang 13.8% 13.6% 9.7% 15.3% 15.0% Chét lugng tai san
Tang trudng LN thuan trudc DPRRTD 24.8% 91.3% -12.7% 21.7% 23.0% NPL(ng xau nhom 3-5) 1.5% 1.0% 2.3% 1.9% 1.9%
Tang trudng LNST ngan hang me 27.2% 47.8% 53.1% 32.6% 21.2% D6 bao phii ng xdu (nd xau nhém 3-5) 118.6% 131.0% 68.8% 66.9% 66.9%
Tang trudng EPS 27.2% 47.8% 53.1% 32.6% 21.2% SML (ng xdu va ng can chiy) 1.9% 2.2% 3.0% 2.7% 2.7%
Tang trudng BVPS 18.3% 12.7% 18.4% 22.4% 22.2% D bao phii ng xau (nd xau va ng can chi y) 94.7% 57.6% 52.2% 47.1% 47.1%

Ngudn: Bdo cdo cdng ty & KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:hieupm@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

