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Ngan hang TMCP Sai Gon Thwong Tin (HOSE: STB)

Ma c6 phiéu STB
Gia cao nhat 52 tuan
(VND) 64,300
Gia thap nhat 52 tuan
(VND) 33,100

Vén hoa (ty déng) 121,030.85

KLGD trung binh 52 tuan

(CP) 11,893,926
SLCP Iwu hanh (Tr CP) 1,885
Beta 0.99
P/E 9.74
P/B 1.01

Thoéng tin co ban:

Ngan hang Thuwong mai Cé phan Sai
Gon Thwong Tin (STB) dwoc thanh
l[ap vao nam 1991. Trdi qua 32 nam
hinh thanh va phéat trién, STB da
khéng ngtrng nd lwc, bén bi vwot qua
nhiéu khé khan, ther thach dé khéng
dinh vi thé hang dau trén thi trwong
ban Ié va trong nganh ngan hang tai
Viét Nam. Trong béi canh thwc hién
Dé an tai co ciu t» ndm 2016, STB
ludn gitk virng va téng trwdng 6n dinh
céac chi tiéu kinh doanh, tap trung xt ly
triét d& cac khodn no xau va tai san
tdn dong theo D& an. STB c6 co cu
tién g&i 6n dinh v&i ngudn vén cha
yéu tr khach hang ca nhan va danh
muc tin dung da dang.

Dién bién gia cb phiéu STB

01/02/2024
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05/02/2024 ——
07/02/2024
09/02/2024
11/02/2024 —
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KL Khép 16nh (CP) Gia dong clra

Nguén: STB, NHSV Research téng hop

TANG MANH DU PHONG CUNG CcO BO PEM

Thu nhap l4i thuan ting nh& khoan thu tir KCN Phong Phd, tang
manh trich lap dw phong

+ Trong Q3-2025, thu nhap hoat déng cta STB tang tét 13.2% QoQ,

twong dwong tang 21.5% YoY. Trong do:

« Thu nhap lai thuan (NII): tdng 19.6% QoQ, twong dwong ting
23.7% YoY, dwoc hé tro bdi quy mo tin dung mé rong (+12.4%
YTD, tuy thAp hon mic trung binh nganh — 13.4% song la mic
cao nhat trong may nam tré lai day) va khoan thu tv KCN Phong
Phu, wéc tinh khodng 2000 ty déng. NIM tinh trwot 4 quy gan
nhat Q3-2025 ghi nhan sy phuc héi so véi quy truwdc, ting 6.9
dcb I1én mrc 3.57%. NIM quy tang manh tir 3.4% lén mirc 3.8%.

e Thu nhdp ngoai lai (Non-ll): gidam manh -22.1% svqt, twong
dwong tdng 5.7% svck, chd yéu b&i mang hoat dong dich vu
giam manh 26.8 % svqt. Hoat dong FX cling ghi nhan kém kha
quan véi thu nhap thuan chi & mirc 194 ty déng (-14.6% QoQ; -
11.0% YoY). M&ng dau tw chirng khoan 16 nhe 160 triéu dong.

Chi phi hoat déng tang tré lai trong Q3-2025, Ian lvot 28% QoQ,
twong dwong 24.6% YoY. Nho do, CIR trong Q3-2025 dwoc day
Ién mirc 46.6%.

Ngan hang tiép tuc tang trich lap dw phong ri ro tin dung trong Q3-
2025, v&i 1,044 ty ddng dwoc trich 1ap, tang 14.4% QoQ song chuwa
bang muc chi phi trich 1ap cao cung ky 2024 (1,199 ty déng). Du
vay, viéc gia tang boé dém dw phong cho thay quyét tam cing cb bod
dém trong bbi canh ty 1& no’ x4u tang trong quy.

Két qua, STB ghi nhan loi nhuan sau thué Q3-2025 dat 2,901 ty
dong, tdng nhe 27 dcb svqt, nhwng tdng manh 31.8% YoY. Dang
lwc chinh dén tlr viéc tdng hoat ddng cbt 16i thu nhap tir 1ai, va gidm
chi phi dy phong so véi cung ky.

Ldy ké 9T2025: lgi nhuan sau thué dat 8,691.6 ty ddng (+33.9%
YoY). Thu nhap hoat dong tang 14.6% YoY (NIl +15.7% YoY; Non-lI|
+7.2% YoY). Chi phi hoat déng tang 3.6% YoY trong khi chi phi dw
phong gidm 8.1% YoY- la cac yéu t6 then chét gitip cai thién manh
hiéu qua hoat déng trong ky.
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Tang trwéng tin dung mé réong trong Q3-2025

Tang trwéng tin dung (%YTD) + Tinh dén hét Q3-2025, tang trwdng tin dung clia STB dat mic

14.0% 12.4% YTD, tang manh 3.5% so v&i cung ky nam trwédc. Hoat dong
120% cép tin dung dwoc ddy manh trong Q3 song van thdp hon muc
10.0%

- trung binh nganh (13.4%). Ching tdi cho réng day la 16i di hop ly do

6.0% STB chu yéu tap trung & mién Nam, noi cé strc tang tin dung cham
o hon Ha Nai trong 2025 va ngan hang hién dang theo dinh hwéng an
2.0% -

toan. Trong co cau cho vay clia STB c6 ghi nhan sy mé réng dang

0.0%

W) W) X PPN £ . ~ . X ~ >
& ké déi véi viec cap tin dung cho linh vyc kinh doanh bat ddng san
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(H1-2025: +42.8% YTD), theo tinh hinh chung ctia cd nganh, song
Gia trj tién giri nhin chung ty trong cho vay bat déng san ctia STB van & murc thap
700,000 (~5.5%).
600,000 R - i
500,000 Tien gri khach hang tang trwéng tich cwe song STB van tiep tuc
400,000 gia tang vay lién ngan hang
300,000 4 X PN > . 7z N > -
200,000 + Dén het Q3-2025, tien gli khach hang cia STB tang 13.1% YTD,
100,000 cao hon dang ké so v&i ciing ky nam trwéc (11.0% YTD). Tinh tdng
O N A tang trudng tién glri khach hang va cac té chire tin dung khac tang
¥ AN N S

13.9% YTD, cho thdy dau hiéu tang trwéng cham lai trong do mirc
ey e TR0 dd canh tranh huy déng vén trong nganh ngay cang gay gat. Dé day
manh dwoc tin dung trong Q3 trwdc bdi cang ting trwdng tién guvi
tlr khach hang cham lai, STB da tich cwc vay lién ngan hang, tang
35.1% QoQ, twong dwong tadng 16.7% YTD, khién ty 1& chi phi vén
tang tr mirc 4.2% lén mirc 4.3%. Tinh trwot 12 thang, COF cua

STB tang 13.6 dcb 1én murc 4.12%.

NIM, YEA va COF
10% NIM tang lai trong Q3-2025 Ién mlrc 3.57%.

8% * NIM binh quan quy Q3-2025 cua STB tang tr mirc 3.44% lén mirc
3.8%. NIM binh quan tinh trwot 4 quy gan nhét tdng tr mirc 3.5%

6%
4% ‘::h‘:ﬁ [én mirc 3.57% do hoan nhap lai dw thu khoan ng KCN Phong Phu.

Dw kién trong cac quy sau, NIM cGa STB sé& gidm nhe va tr& vé

2%

muc trung binh 4 quy, ~3.55%. Mac du vay, day van la mec NIM

0%
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Nguén: STB, NHSV Research
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CASA Ty lé CASA giam manh, quy m6 CASA giam so vé&i quy trwéc
20%
+ Trong Q3-2025, quy md CASA cua STB ghi nhadn sy giam st
19%

twong ddi, -8.5% QoQ, ty 16 CASA theo d6 giam manh, tr mic

18%
17.7% xubng mirc 15.7%, di ngwoc lai so véi xu thé ctia nhiéu ngan

17%

. hang hién nay — né lwc ddy manh tién gt khach hang nham téi wu

150 héa chi phi vén. Du ching tdi cho rang quy mo tién givi cia STB sé
14% cai thién trong Q4, song téc do tang trwdng tién gtvi cham khién
,19'1} ,19'1} ,,/"/V ,19'1? q/c"fb ,19”33 ,19‘1?3 , - . a O - n .
N & & ¥ & & & chung tdi nghi ngd viéc STB sé tiép tuc phai tang huy déng qua cac
kénh lien ngan hang va phat hanh gidy t& c6 gia, tir do tiép tuc tang
ap lyc 1én chi phi von, khién NIM c6 thé gidm sau hon dy kién.
Ty 18 no xéu No xau duy tri & mirc cao nhwng ap lwe dw phong thap
3.0%
. . A+ Tylé no xau ndi badng ctia STB trong Q3-2025 tiép tuc tang manh tir
2.0% mirc 2.46% |1&n mirc 2.75%. Dac biét, no nhém 2 bat ngd tang
1.5% manh 91 dcb svqt 1&n mirc 1.64% do nhém khach hang xuét khau
o sang My bi anh hudng bai thué quan.
0.5%
0.0% + Dodng thoi, ty 1& chi phi tin dung (Credit cost) cla ngan hang tang
U A A A _ _
& & F F & & F Ién mrc 0.7% do STB gia tang trich lap dy phong. Chi phi trich 1ap
=== NPL (saux(r ) Ty 16 no cén chu y dw phong Q3-2025 tang cao 14.4% svqt, |1én méc 1,044 ty déng,

dwa ty 1& bao pht no x4u lén mic 93.3%. Ching t6i cho rang STB

sé con tiép tuc gia tang trich 1ap dw phong trong thdi gian téi khi no
100.0%

20.0% W/ xau dang c6 xu huwéng tng nhanh, 1&n t&i mirc trén 11,300 ty déng
80.0%

70.0% nhw dwoc dée cap trong phan théng bao veé tinh hinh kinh doanh cta
60.0%

50.0% STB trong nam 2025.

40.0%
30.0%
20.0%

10.0%
0.0%

+ Khoan no Bamboo Airways (hon 3,000 ty déng) hién chuyén thanh
nhém no 4. V&i viéc tai san ddm bao clia khodn no nay la BDS hién
o> c6 gia tri cao hon khoan no va tai co céu trong Bamboo Airways
khién kha nang thu hdi khodn no nay la kha thi. Viéc tdng manh
Nguén: STB, NHSV Research trich 1ap dy phong nhw da théng bao ti phia ngan hang cho thay
hanh ddng quyét liét trong viéc nang cao tinh an toan trong hoat
déng, song an sau vao lgi nhuan cta STB trong Q4. Uéc tinh lgi
nhuan trwéc thué Q4 ctia STB 16 khoang -3,360 ty déng.
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DU PHONG KET QUA KINH DOANH 2025 - 2026:

Dwa trén thdng bao méi day cla STB vé tinh hinh hoat ddng kinh doanh 2025 va béo céo tai chinh 3 quy
gan day, ching tdi du kién loi nhuan trwdce thué ca nam 2025F va 2026F ctia STB wéc dat khodng 7,648 va
15,028 ty ddong, twong dwong -39.8% YoY va +96.5% YoY chi yéu do anh hwéng tir khoan trich lap dw
phong. Trong do:

+ Tin dung: Dy b&o tang trwdng tin dung c& ndm 2025 dat khodng 16.2%, mlrc cao nhét trong nhiéu nam,
dwa trén gia dinh tang trwdng tin dung toan nganh dat ~18% trong nam 2025. Tang truwdng tin dung 2026
dw phoéng tam thdi & mirc 14.5% dwa trén dinh huwéng han ché giai ngan cho linh vc bt dong san tir
nam 2026.

* NIM: Chung téi dyw bao NIM binh quan 2025 - 2026 ctia STB sé & quanh mirc 3.2-3.5%, giam so v&i nam
trwde (3.63%), trong bdi cadnh ngan hang dang c6 xu hwéng gia tang vay lién ngan hang va phat hanh
gidy t& c6 gia v&i chi phi vén cao. Do d6, ching tdi dw béo tang trwdng NIl trong ndm 2025 - 2026 sé &
murc +8.7% YoY va khoang 9.5% YoY.

* Thu nhap ngoai l&i: Chang t6i dw bao tang trwdng thu nhap ngoai lai cia STB dat 29.4% YoY trong
nam 2025 va 8.4% YoY trong nam 2026 do cac dich vu tang trwdng kha quan svck, dich vu thanh toan

trong ngan hang dy kién kha quan vao dip cudi nam.

+ Chi phi hoat déng: wéc gidm nhe 6.5% svck, dwa theo thong béo vé két qua kinh doanh 2025 tir ngan
hang. Yéu td hd tro chinh dén tw tién trinh s6 hda manh mé va chinh sach tinh gon nhan sw, t6i wu hoa
hiéu qué hoat déng ctia ngan hang trong thoi gian gan day. Dy kién trong 2026, chi phi hoat ddng ting

9.3% YoY nho nhirng ky vong tich cyc hon trong van hanh va hoat ddng ctia ngan hang.

+ Chi phi dw phong: Tang manh trong 2 quy cudi ndm 2025 do tinh hinh ng’ x4u va ng nhém 2 dang c6
xu hwéng téang va ngan hang gia tang bd dém theo Dé an tai co' cau hoan thién trong nam nay. Ching toi
ciing cho rang dw kién trong ndm 2026 chi phi trich 1ap sé& gidm manh do STB da dw phong hét cho
khodn rui ro trai phiéu VAMC, va ky vong tinh hinh kinh té véi doanh nghiép san xuét kinh doanh — tép

khach hang chinh ctia STB dwoc cai thién, tir d6 nang cao loi nhuan truwéc thué clia ngan hang.
DINH GIA:

+ Dua trén phwong phéap dinh gia theo thu nhap thang dw va so sanh P/B, két hop cung cac dw bao vé
hoat dong kinh doanh ndm 2025 va trién vong tang trwdng nhitng nam t&i clia ngan hang, chang téi diéu
chinh gia muc tiéu cho 12 thang t&i déi véi ¢d phiéu STB & mirc 68,700 VND/cé phiéu, upside 9.7% so
véi mirc gia déng clra ngay 23/01/2025 (62,600 VND/CP) sau da tang gia nhanh va dang ké cta cb
phiéu STB tir day hoi gitra thang 12/2025 (khoang +37%).
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Bang 1: Két qua kinh doanh Q3-2025 va 972025

Két qua kinh doanh 972025 YoY Q3-2025 YoY QoQ

Thu nhap hoat dong 24,362 14.6% 8,797 21.5% 13.2%
Thu nhap I4i thuan (NI1) 21,323 15.7% 7,874 23.7% 19.6%
Thu nhap ngoai lai (Non-II) 3,040 7.2% 922 5.7% -22.1%

TNT hoat dong dich vu (NFI) 2,320 15.2% 673 -10.9% -26.8%
TNT hoat dong FX 728 -12.4% 194 -11.0% -14.6%
TNT hoat dong chirng khoan 3 -93.5% 0) -102.5%  -108.9%
TNT hoat ddng khac (1)) +45 56 +162 51.5%

Chi phi hoat dong (11,223) 3.6% (4,096) 24.6% 28.0%

Chi phi dw phong (2,152) -8.1% (1,044) -12.9% 14.4%

Loi nhuan sau thué 8,692 33.9% 2,901 31.8% 0.3%

Nguén: STB, NHSV Research

Bang 2: Cé4c chi tiéu chinh do lwéng hiéu qua hoat déng cua ngéan hang

Cac chitiéu chinh 972025 YoY Q3-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 12.4% +352 12.4% +352 dcb +335 dcb
Tang truwdng tién givi (%YTD) 13.1% +213 13.1% +213 dcb  +296 dcb
NIM 3.6% -14 3.8% +20dcb  +36 dcb
YEA 7.4% -24 7.7% +60 dcb +46 dcb
COF 4.1% -7 4.3% +47 dcb +11 dcb
CASA 14.8% -181 15.7% -193 dcb  -198 dcb
Ty & no x4u 2.7% +28 2.7% +28 dcb  +29 dcb
Phi suét tin dung (Credit cost) 0.5% -12 0.7% -22 dcb +5 dcb
LLR 93.3% +1822 93.3%  +1822dcb +1782 dcb
CIR 46.1% -487 46.6% +114 dcb  +537 dcb
ROA 1.4% +19 1.4% +16 dcb -11 dcb
ROE 19.7% +186 18.8% +139dcb  -115dcb

Nguén: STB, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Téng hop két qua dw phong 2022 2023 2024 2025F 2026F

Thu nhap hoat déng 26,141 26,173 28,677 32,043 35,036

%YoY 47.7% 0.1% 9.6% 11.7% 9.3%
Thu nhap lai thuan 17,147 22,072 24,532 26,678 29,221

%yoy 43.3% 28.7% 11.1% 8.7% 9.5%
Thu nhap ngoai lai thuan 8,994 4,101 4,145 5,365 5,815

%yoy 56.7% -54.4% 1.1% 29.4% 8.4%
Chi phi hoat déng 10,921 12,890 13,982 13,074 14,295

%yoy 12.0% 18.0% 8.5% -6.5% 9.3%
Chi phi dw phong rui ro tin dung 8,882 3,688 1,974 11,322 5,713

%yoy 149.9% -58.5% -46.5% 473.4% -49.5%
Téng loi nhuan truéc thué 6,339 9,595 12,720 7,648 15,028
Loi nhuan sau thué 5,041 7,719 10,087 6,118 12,023

%YoY 47.8% 53.1% 30.7% -39.3% 96.5%
Tang trwdng tin dung (%YTD) 13.1% 10.1% 11.7% 16.2% 14.5%
Tang truwdng tién glri (%YTD) 9.1% 14.4% 15.2% 22.6% 3.9%
NIM 3.4% 3.8% 3.6% 3.5% 3.2%
YEA 7.3% 9.6% 7.4% 7.1% 7.5%
COF 4.1% 6.2% 4.1% 4.2% 4.6%
CASA 18.2% 17.6% 17.2% 14.8% 15.9%
Ty lé no xau 1.0% 2.3% 2.4% 2.9% 2.7%
Phi suét tin dung (Credit cost) 2.1% 0.8% 0.4% 1.9% 0.9%
LLR 131.0% 68.8% 68.4% 138.4% 152.9%
CIR 41.8% 49.2% 48.8% 40.8% 40.8%

Ngudn: STB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gid hop ly Poéng gbp

Thu nhap théng dw 50% 69,648 34,824 ddng/cd phiéu
P/B 50% 67,739 33,870 dong/cb phiéu
Gia muc tiéu (VNB/c6 phiéu) 68,700 dong/co phiéu
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.

Trang 8



	Slide 1: Báo cáo cập nhật  Ngân hàng TMCP Sài Gòn Thương Tín  (HOSE: STB) 
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

