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Bao cao lan dau

Gia hién tai: 40,000 VND SAN SANG BUOC VAO KY NGUYEN MO

Gia ky vong: 47,500 VND Luan didm diu tw

Khuyen nghi: MUA (+ 18.8%) » STB c6 thé ghi nhan téng trwdng tin dung cao hon trong ndm nay, du van bj kim hdm nhét dinh do qué trinh tai co cAu chwa hoan tat.
M3 cé phiéu st8 > NIM duoc ky vong duy tri 6n dinh bat chdp ap lwc canh tranh l4i suét gia tang trong nganh, nhe vao: (i) sw phuc hbi cia nhu ciu vay
Gia cao nhét 52 tuan (VND) 40700  fiéu dung va thé chap nho céc chinh sach kich cau; (i) toc do tang trudng von huy dong cao trong giai doan trwdc gilp ngan hang
Gid thép nhét 52 tuAn (VND) 27.200 kiém soat tét chi phi vén; (iii) da dang héa ngudn vén huy déng gitip STB linh hoat hon, gidm bét p luc tir thi trwéng huy déng dan cu.
Vén héa (ty dong) 74,466 » Viéc hoan tAt d& an tai co cAu trong ndm 2025 sé |a bwdc ngodt quan trong, mé& dwdng cho STB khdi phuc viéc chi tra cb tic va tién
KLGD trung binh 52 tuan (CP) 11,642,036 hanh ting vbn diéu & — hai yéu tb then chét gitip mé rong dw dia tang trwdng va cai thién dinh gia cb phiéu.

Sé lwong cp dang Iwu hanh (Tr CP) 1,885.2 ..

Beta 1.22 Rui ro

PIE 6.85 » Chat lwong tai san ctia STB néi riéng, nganh ngan hang néi chung déi mat véi nhidu ap lwe trong ndm 2025 do: (i) chinh sach thué
P/B 1.29 quan bét dinh ctia Hoa Ky, cé thé khién cac doanh nghiép FDI va xuét khau bj sut gidm don hang nghiém trong, 1am anh hwéng dén

kha nang tra no va gay gia tdng no xau tai cAc ngan hang; (i) Thong tw 02 hét hiéu lwc cé thé khién cac doanh nghiép dang tai co cau
no dbi mét véi nguy co chuyén nhém no, tao &p lwc 1én ty 1& no xAu toan nganh.

Théng tin co’ ban vé doanh nghiép:

Ngan hang Thwong mai C6 phdn Sai Gon

Thwong Tin (STB) dwoc thanh lap vao nam 1991. Dién bién gia cb phiéu STB Chi tié‘f - — 2022 2023 2024 2025F
.. N . . . Lz ~ Thu nhép hoat déng (ty dong) 26,141 26,173 28,677 36,168
Trai qua 32 narrl hinh th‘anh va phat trién, S‘TB da 5 Téing trudng (%YoY) 28% 0% 10% 26%
khong ngirng no lyc, ben bi vurot qua nhieu kho Thu nhap I4i thun (ty ddng) 17,147 22,072 24,532 27,996
khan, thtr thach dé& khdng dinh vi thé hang dau Tang trwéng (%YoY) 43% 29% 11% 14%
trén thj trwdng ban 1é va trong nganh ngan hang Thu nhap ngoai l4i (ty dong) 8,994 4,101 4,145 8,172
tai Viét Nam. Trong bdi canh thwc hién Dé an tai Téng trudng (%YoY) 57% -54% 1% 97%
co' cAu tir nam 2016, STB udn itk ving VA tang Loi nhuan sau thué (ty déng) 5,041 7,719 10,087 14,076
trwdng 6n dinh cac chi tiéu kinh doanh, tap trung Tang truong (%YoY) 8% o3% 1% A0%
ez, . i T Tang trwdng tin dung (%YTD) 13.1% 10.1% 11.7% 13.0%
X Iy triét d& cac khoan ng xau va tai san ton Tang trudng tién giri (%YTD) 6.4% 12.3% 11.0% 11.6%
dong theo D& an. STB c6 co cau tién giri 6n dinh Bién thu nhap I4i thudn-NIM (%) 3.4% 3.8% 3.6% 3.6%
véi ngudn vén chi yéu tlr khach hang ca nhan va TY 1& no xau (%) 1.0% 2.3% 2.4% 2.5%
danh muc tin dung da dang. ROAA (%) 0.9% 1.2% 1.4% 1.8%
ROAE (%) 13.8% 18.3% 20.0% 22.7%

Ngudn: STB, NHSV Research téng hop

Nguén: STB, NHSV Research
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Gi®i thiéu vé doanh nghiép

> Ngan hang Thuwong mai C6 phan Sai Gon Thwong Tin (STB) dwoc thanh 1ap vao ndm 1991 trén co s& hop
nhat Ngan hang Phaét trién Kinh t& Go VAp cung véi 03 hop tac xa tin dung 1a Tan Binh, Thanh Coéng va Ly
Gia. Trai qua 32 nam hinh thanh va phét trién, STB da khong nging nd luc, bén bi virot qua nhiéu khé khan,
thtr thach dé khang dinh vi thé hang d4u trén thi trwdng ban 1& va trong nganh ngan hang tai Viét Nam. Trong
bdi canh thwc hién D& an tai co' ciu tlr ndm 2016, STB ludn gilr viPng va tang trudng 6n dinh cac chi tiéu kinh
doanh, tap trung xt ly triét dé& cac khoan no x4u va tai san ton dong theo D& an. STB c6 co ciu tién glri 6n
dinh v&i nguén vén chi yéu tir khach hang ca nhan va danh muc tin dung da dang.

Nganh nghé kinh doanh

> Huy déng, nhan tién glvi va cho vay dbi véi cac td chivc va ca nhan.

> DAau tw chirng khoan.

> Cung cap dich vu thanh toan, vi dién te.

» Thuc hién céac giao dich ngoai té.

> Cép tin dung dwdi hinh thirc tai chiét khdu cong cu chuyén nhwong va gidy té cé gia khac.
» Dich vu quan ly tai san.

Dia ban kinh doanh

> Tinh dén hét nam 2023, Sacombank cé 566 diém giao dich, hién dién tai 52/63 tinh thanh & Viét Nam va hai
nwéc Lao, Campuchia; thiét 1ap va duy tri quan hé véi 9.801 dai ly thudc 406 ngan hang tai 51 qubc gia va
vung lanh thd trén toan thé gi¢i. Ngoai ra, Sacombank con cé 4 Cong ty con hoat ddng trong céc linh vuc
quan Iy no va khai thac tai san, cho thué tai chinh, dich vu kiéu héi, kinh doanh vang bac da quy.



LICH SU’ HOAT DONG

Lién tuc cai tién dé hwéng téi cac chuan mwe cao hon vé quan tri rai ro

1991

2006

2011

2015

2017

\/ SECURITIES
U NH VIETNAM

2021

2023

Trang 5

= Sacombank la
mot trong
nhirng Ngan
hang TMCP
dAu tién duoc
thanh lap tai
TP.HCM véi
von diéu 1& ban
daula 3ty
dong.

= La ngan hang
TMCP dau tién tai
Viét Nam tién
phong niém yét
cb phiéu tai
HOSE vai tbng
sb vdn niém yét
14 1.900 ty ddng.
Thanh Iap cac
cong ty trye thudc
bao gdm: Céng ty
Kiéu héi
Sacombank-SBR,
Céng ty Cho thué
tai chinh
Sacombank-SBL,
Céng ty Chirng
khoan
Sacombank-SBS.

= Sacombank
thanh 1ap Ngan
hang 100% vén
nw&c ngoai tai
Campuchia
danh déu budc
chuyén tiép giai
doan ma&i cla
chién lwoc phat
trién va nang
cao nang lwc
hoat déng clia
Sacombank tai
Campuchia néi
riéng va khu
vwe Béng
Dwong néi
chung.

A

= Southern Bank
chinh thrc sap
nhap vao
Sacombank,
day la mét méc
lich st trong
hanh trinh phat
trién cla
Sacombank.
Sau sap nhap,
Sacombank
thudc Top 5
ngan hang I&n
nhat Viét Nam
vé tdng tai san,
von diéu 1é va
mang lwéi hoat
dong.

o4

= Sacombank
hop tac doc
quyén véi Cong
ty Bao hiém
Nhan tho Dai-
ichi Viéet Nam
(Dai—ichi Life
Viét Nam) voi
thoi han 20
nam.

= Hoan thanh
trién khai va ap
dung Hiép wéc
Basel Il - nén
tang virng chéc
v& quan tri rai
ro dé
Sacombank
hoat dong an
toan, hiéu qua
va bén virng.

Y

= Khéi dong dw
an “Trién khai
Basel Ill va
nang cao nang
lwc hé théng
quan tri rdi ro”
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Nguén: STB, NHSV Research téng hop
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CO CAU cO bONG

Co’ cau c6 dong phan tan tao diéu kién thuan lgi cho hoat dong thu hit nha dau tw chién lwoc

trong twong lai

> Ngan hang TMCP Sai Gon Thwong Tin (STB) hién c6 co ciu cd déng phan tan, véi s gop mét clia cac nha
dau tw t6 chirc trong va ngoai nwéc nhwng khéng bén nao chiém ty 1& s& hiru ap dao. Diéu nay gilp ngan
hang tranh phu thudc vao cb déng chi phéi, ddng thoi tao didu kién thuan loi cho cac hoat ddng tai co cu, thu
hat nha dau tw chién lwgce trong twong lai.

» Quy ngoai PYN Elite Fund la c6 déng I&n nhéat véi 6,14% vén diéu 18, tiép theo 1a Chi tich HDQT Dwong Cong
Minh s& hiru tryc tiép 3,32% va nguoi lién quan ndm thém 0,63%.

> Nhém cb déng nwéc ngoai, du chi cé mét vai té chire s& hivu trén 1%, van chiém téng cong lén t&i 22,01% vén
diéu 1& ciia ngan hang — cho thay mirc dd quan tam dang ké tr khéi ngoai.

> Ty lé cb phiéu tw do chuyén nhwong (free float) dat t&i 94,86%, mot con sb rat cao so véi mét bang chung, cho
thdy phan I&n c6 phiéu STB c6 thé duwoc giao dich tw do trén thj trudng.

Co cau s& hiru ctia STB theo nhém cé dong 16 (%) Co ciu s& hivu ciia STB theo phan nhém nha dau tw
(%)

0.00%
6.14%

3.95% = PYN ELITE FUND (NON-

1?%?%{3@ UCITS)

DUONG CONG MINH
/ (Chairman)
= TIANHONG VIETNAM

THEMATIC FUND (QDII)

22.01%

= Nha nwéc

Nwéc ngoai

+ SCB VIETNAM ALPHA
FUND NOT FOR RETAIL
INVESTORS

» NORGES BANK .« Khac

77.99%

85.63%  Other

Ngudn: STB, NHSV Research Nguén: STB, NHSV Research
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Hé sinh thai tai chinh da dang gilp ngan hang da dang hda nguén thu, mé réng thi trwdng va
nang cao nang lwc canh tranh

» Ngan hang TMCP Sai Gon Thwong Tin (Sacombank - STB) dang s& hiru mét hé sinh thai tai chinh da dang, v&i sw hién

dién ctia nhiéu cdng ty con va cong ty lién két hoat ddng trong céc Iinh virc then chét.

> Trong d6, 2 ngan hang con 1& Ngan hang Cb phan hiru han Sai Gon Thwong Tin Campuchia va Ngan hang TNHH MTV
Sai Gon Thwong Tin Lao d&u do STB ndm gitr 100% vén diéu 1&, khéng chi giip STB mé rong khong gian kinh doanh ma
con tao nén tang cho cac hoat dong kiéu hdi, thanh toan xuyén bién gi¢i, tai tro thwong mai, ddng thdi nang cao nang lwc
phuc vu khach hang doanh nghiép Viét Nam dang dau tw tai khu viec nay.

» Céc cong ty con khac nhw Cong ty vang bac da quy (SBJ), Cong ty Kiéu héi (SBR), Cong ty Cho thué tai chinh (SBL), va

Cong ty Quan ly no va khai thac tai san (SBA) cling déng vai trd quan trong trong viéc da dang héa nguén thu va tang

cwdng nang lwc quan tri tai san va radi ro cho ngan hang.

> Bén canh d6, STB con dang ndm gitr khodng 13,78% vdn diéu lé va cling 1a ¢ dong 16n nhat cia CTCP Chirng khoan Sai
Gon Thuong Tin (SBS), gilp tang cwdng sw hién dién clia ngan hang trong linh vire chirng khoan.

Ngan hang

Quan ly no va
khai thac tai san

7

Cho thué tai
chinh

Vang bac da
quy

100%

100%

100%

100%

100%

100%

Ngan hang Cé Ngan hang Céng ty TNHH Céng ty TNHH Céng ty TNHH Céng ty TNHH
phan hivu han TNHH MTV Sai MTV Quéan ly ng MTV Cho thué MTV Kiéu héi MTV Vang bac
Sai Gon Thuwong Gon Thwong Tin va Khai thac tai Tai chinh Ngan Ngan hang Sai Da quy Ngan
Tin Campuchia Lao san Ngan hang hang Sai Gon Gon Thwong Tin hang Sai Gon
Sai Gon Thuwong Thwong Tin Thwong Tin
Tin
J J J J J

Nguén: STB, NHSV Research



 NH Ve

CO CAU DU NQ CHO VAY

Tl trong tam béan 1é, hwéng téi can bang héa tin dung ban 1é va doanh nghiép

> STB la mét trong sb it ngan hang cho vay ban 1& hang dau tai Viét Nam véi ty trong cho vay khach hang ca
nhan hién chiém t&i 54.3% tbng dw no tin dung ctia ngan hang. Diéu nay ciing dwoc thé hién & co cau dw no
cho vay theo linh vire ctia ngan hang khi nhém thwong mai, dich vu & tiéu dung hién chiém xap xi 50% tdng
dw no tin dung. Mac du vay, cé thé nhan thay sw mé réng kha dang ké cda tin dung doanh nghiép khi lién tuc
tang tir mre 38,7% cudi ndm 2020 Ién 45,7% vao cudi ndm 2024.

> M6t diém dang chi y trong co cau tin dung ciia STB la sw gia tang nhanh chong cla tin dung bat dong san. Ty
trong dw no cho vay trong linh virc nay da tang manh tir 1,3% cudi ndm 2023 Ién khoang 4,2% vao cudi nam
2024. DU con sb tuyét dbi van kha thap so vdi toan hé thédng, nhung xu huwéng nay da phan anh sw néi léng
trong chinh séach tin dung ctia ngan hang nham nam béat co héi tdng trudng nhanh tr da phuc héi cla thi
trwdng bat ddng san trong thdi gian qua.

Co cau dw no cho vay theo phan loai khach hang Co cau dw no cho vay theo linh vuc

= Thwong mai, dich vu & tiéu

dung
Néng nghiép, 1dm nghiép
&éﬂ th(t’]y san
‘:& ay awng
s = Cong nghiép ché bién, ché
X tao )
: = Kinh doanh béat déng san
@ 2023 W 2024 = Van tai kho bai
: = San xuét va phan phéi
61.3% 58.7% 57.7% 55.20% 54.3% : dién, nuoc & khi dét
= Tai chinh, ngan hang, bao
hiém
= Gido duc, dao tao
2020 2021 2022 2023 2024 = Dich vu lwu trd va &n udng
mCanhan (%) = Doanh nghiép (%) = Khac
Nguén: STB, NHSV Research Ngudn: STB, NHSV Research
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Tém tat dé an tai co cau cta Sacombank

+2015-2016: Hau sap nhap Ngan hang Phwong Nam vao SacomBank

« Théang 10/2015: Sacombank chinh thirc sap nhap Ngan hang Phwong Nam (Southern Bank), tiép nhan khdi
lwong I&n no' x4u va tai sén tén dong. Trwdc do, 6ng Tram Bé va cac td chire, ca nhan lién quan da thuc hién
dy quyén toan bd quyén cb déng tai PNB/Sacombank/Sacombank sau sap nhap cho Cong ty Quan ly tai san
clia cac td chirc tin dung Viét Nam (VAMC) theo chi dinh ctia NHNN.

« Théang 3/2016: Ngan hang Nha nwéc yéu cdu Sacombank xay dwng Dé an tai co cdu sau sap nhap.
%2017-2020: Giai doan kh&i dong cua dé an
« Nam 2017: Ngan hang Nha nuéc phé duyét Dé an tai co cdu clia Sacombank theo Quyét dinh sb 34/QD-
NHNN ngay 22/5/2017.
« 2018-2020: Sacombank tap trung x& ly no xau. Ly ké& dén cudi ndm 2020, Sacombank da thu hoi 46.457 ty
ddng, dat 52% ké hoach téng thé dé& an dén 2025, vuwot 4,2% tién do. Tai san tdn dong thudc dé& an giam
48,2% so v&i cudi ndm 2016, chiém 9,8% tdng tai san, gép phan tang i trong tai san c6 sinh I&i tlr 67,9% |én
85,2%.
£2021-2023: Tang téc xr Iy ner va trich lap dw phong
« N&am 2022: Sacombank cho biét da trich Iap 100% dy phong cho toan bd danh muc no tai san tén dong con
lai chwa xt ly, qua dé tiém can hoan thanh nghia vu tai chinh tai D& an tai co cu. Cong tac thu hdi va x ly
no dwoc quyét liét thwe hién, wéc gan 7.000 ty ddng no xau va tai san tén dong dwoc xt ly thanh cdng, nang
tdng murc thu hoi Ity ké Ién gan 95.000 ty ddng.
« Nam 2023: Sacombank ban diu gia thanh céng khoan ng x4u tri gia 7.900 ty ddng lién quan dén Khu cong
nghiép Phong Ph, sb tién dau gia dwoc chia lam 3 dot thanh toan véi 1an thanh toan cubi cung 1a 40% trong
nam 2025.

%2024-2025: Giai doan hoan tat Pé an tai co cau

« N&am 2024: Sacombank tiép tuc day nhanh tién d6 xt ly no' xau, déc biét 1a khoan no dwoc bao dam bang
32,5% cb phan ctia nhém dng Tram Bé dang dwgc VAMC ném gitk.

« N&am 2025: Sacombank dat muc tiéu hoan tat D& an tai co ciu, v&i viéc ban dau gia 16 cd phiéu STB cula
nhém cb déng lién quan dng Tram Bé (32,5% cb phan STB dang dwoc VAMC quan Iy).
Trang 9
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Loi nhuan sau thué ting manh 37.2% YoY nh& tang trwéng tin dung tich cwe va
NIM cai thién, trong khi chi phi dw phong ruai ro giam manh

> STB ghi nhan 7,796 ty ddng thu nhap hoat déng trong Q1-2025, tang lan lwot +13.4% YoY va +5.2% QoQ. Trong do:

* Thu nhap lai thuan (NI) dat 6,863 ty déng, tang manh 15.3% YoY va 12.5% QoQ, nh& tin dung tdng manh (+4.6% YTD
va +12.8% YoY), trong khi NIM theo quy ciing cai thién I1én mirc 3.72% (+36 dpt QoQ), twong dwong v&i cung ky nam
truwéce.

* Thu nhap ngoai 1&i (Non-I) & mirc 933 ty dong, gan nhu di ngang (+1.0% YoY) nhwng gidm 28.8% QoQ do anh huéng
chd yéu tir thu nhap khac ghi am (-104 ty dong) Trong khi dg, hoat dong dich vu (NFI) van duy tri ting trwdng tét voi
728 ty déng thu nhap, tang 25.9% YoY di gidm nhe so v&i mc nén cao quy trudc.

> Chi phi hoat déng téang 10.8% YoY |én 3,927 ty ddng, nhwng thap hon so v&i téc dd tang cta TOI. Diéu nay gilp cho CIR
theo quy ghi nhan murc cai thién 116 dcb so véi cung ky.

> Chi phi dw phong rdi ro gidm manh con 195 ty déng trong Q1-2025, gidm 71.2% YoY du ty & no xau van dang tang nhe
[én mirc 2.5% (+11 dcb QoQ).

"_ CAP NHAT > Tong hop céac yéu tb trén glup STB ghl nhan lgi nhuan sau thué Q1-2025 dat 2,897 ty déng, tdng manh +37.2% YoY, du
. . gidm 19.5% QoQ do murc nén cao clia quy trwéc

TINH HINH TAI

C H IIN H Két qua kinh doanh Q1-2025 Cac chi tigu chinh Q1-2025

Thu nhap hoat déng 28,677 9.6% 7796 13.4% 5.2% Tang trwdng tin dung (%YTD) 11.7% +167 dcb 4.6% +98 dcb  -708 dcb
Thu nhap 1ai thuan (NIT) 24532 11.1% 6,863 15.3%  12.5%  Tang trudng tién g (%YTD) 11.0%  -132 dcb 33%  -113dcb -769 dcb
Thu nhap ngoai l&i (Non-I1) 4145 1.1% 933 1.0% -28.8% NIM 3.6% -16 dcb 3.7% +0dcb  +36 dcb
TNT hoat dong dich vu (NFI) 2978 13.8% 708 25.9% -24.5% YEA 7.4% -220 dcb 7.4% -40 dcb  +46 dcb
TNT hoat dong FX 1,106 0.6% 308 0.0% 11.8% COF 4.1% -211 dcb 4.1% -42dcb  +12 dcb
TNT hoat dong chirng khoan 56 64.3% 1 -93.8% -86.6% CASA 17.2% -45 dcb 16.5% -100 dcb -65 dcb
TNT hoat dong khac 6 -98.4% (104) -735.5% -267.0% Ty 1& ng x4u 2.4% +13 dcb 2.5% +23dcb  +11 dcb
Chi phi hoat dong 13,082 8.5% 3.927 10.8% 24.6% Phi suét tin dung (Credit cost) 0.4% -41 dcb 0.1% -42dcb  +42 dcb
Chi phi dw phong 1,974 -46.5% 105 -71.2% 153.2% LLR 68.4% -41 dcb 74.7% +216 dcb  +624 dcb
L¢i nhuan sau thué 10,087 30.7% 2,897 37.2% -19.5% CIR 48.8% -49 dcb 50.4% -116 dcb  +785 dcb

Trang 10 Nguén: STB, NHSV Research
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Trang 11

Tang trwédng tin dung dang dan dworc cai thién

« Trong nam 2024, STB ghi nhan tang trwdng tin

dung dat 11.7% YTD, v&i mirc tdng kha déng déu
qua cac quy, va cai thién hon so v&i mirc 10.1%
cia ndm 2023. Tuy nhién, mirc tdng nay van con
kha thap so véi mirc tang trwdng tin dung chung
clia nén kinh té 1a 15.1%, déng thdi STB ciing la
ngan hang c6 tang trwdng tin dung 2024 th4p nhat
trong nhom 16 ngan hang I&n ma chang téi theo
doi.

« Budc sang dau nam 2025, ble tranh tang trudng
tin dung ctia ngan hang cé phan khéi sac hon khi
tang truwdng tin dung Q1-2025 dat 4.6% YTD — cao
nhat trong 3 ndm gan day va vwot qua mic tang
trwdng tin dung toan nén kinh té trong 3 thang dau
nam (3.93%), cho thay tin hiéu tich cwc ban dau
trong viéc cai thién téc dd mé rong tin dung cla
nam nay.
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Tang trwéng tin dung caa STB va toan nén kinh té

8.5%
6.5% 6:9% |
Q?’"ﬂ'fﬂ'm 'f’gmﬂ,m‘*q,“m“fﬁ‘m

v
ol RN R N N I N U N N
¢ & ¢ o ¢ & o ¢ G O

13.1%

11.7%
10.1%
8.9%
0,
7:6% 7.0%
5.0% 4.6%
3.7%
2.2%

mSTB = Toan nén kinh té

Nguén: STB, SBV, NHSV Research téng hop
Tang trwwdng tin dung cua cac ngan hang nam 2024
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Dan chuyén trong tam tir cho vay béan 1é sang cho vay doanh nghiép

Tin dung doanh nghiép — Péng lwc tang trwéng
chinh caa STB trong nam 2024

« Tin dung doanh nghiép tiép tuc déng vai tro la
dong lyc tang trwdng chinh cia STB trong nam
2024, nbi dai xu hwéng da duy tri trong nhiéu ndm
gan day. Cu thé, tinh dén cubi nam 2024, ting
trwdng tin dung doanh nghiép dat mirc tdng 13,9%
YTD, vwot trdi so v&i tang trwdng tin dung ban lé
v&i chi 10% YTD. Day ciing 1a nadm thir 5 lién tiép
tin dung doanh nghiép tang trwdng cao hon tin
dung ban I&, phan anh sy dich chuyén chién lwoc
cho vay cia STB theo huwdng wu tién phan khuc
doanh nghiép — mang kinh doanh vé&i dv ng I&n va
hiéu qua str dung vén cao hon trong méi trwong lai
suat &n dinh.

Tin dung ban 1é van chiém wu thé nhwng dang
trong xu hwéng thu hep

« Méc du vay, tin dung ca nhan van chiém ty trong
I&n hon trong téng dw ng clia STB, dat 54,3% vao
cubi nam 2024. Nh& vay, STB van 1a mot trong sb
ngan hang c6 ty trong tin dung ban 1& cao nhat hé
théng, chi xép sau mét sb ngan hang c6 dinh
hwéng ban Ié rd rét nhw ACB, VIB va EIB.

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Tang trwéng tin dung hang nam theo nhém khach
hang

15:4% 14

2019 2020 2021 2022 2023 2024

Q= T 3ng trudng tin dung (%YTD) Canhan (%YTD)  s==O=== Doanh nghiép (%YTD)

Nguén: STB, NHSV Research téng hop

Co’ cau dw no cho vay theo phan loai khach hang

61.3% 58.7% 57.7% 55.2%) 54.3%

2020 2021 2022 2023 2024

®Ca nhan (%) Doanh nghiép (%)

Nguén: STB, NHSV Research téng hop
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Tin dung bat déng san ting trwéng manh trong 2 nam 2023 & 2024 nhwng quy md
chwa qua Ié&n

Tin dung bat dong san ting manh trong 2 nam tré& Tang trwéng tin dung kinh doanh bat dong san hang
lai day fam

25,000 256.4%

« Trong hai nam lién tiép 2023 va 2024, tin dung bét
dong san tai STB ghi nhan mc tang trwdng rat
cao, lan lwot +73,6% YTD trong ndm 2023 va 15,000
+256,4% YTD trong ndm 2024. Diéu nay cho thay 10,000
STB dang c6 xu huwéng mé rong nhanh hoat déng

20,000

73.6%

~ £ ~ N X \ 5,000 ./
cho vay trong linh vwc bat dong san, von tirng ] %’ .
dwoc ngan hang kiém soat kha chat ché truéc dé : N N " N
5. N . X , . v V V 3
Il. CAP NHAT do rai ro cao va thiéu tinh 6n dinh. ® ® ® ®
u A 1% > X > , X ;. m—— Tin d BDS (ty do Ta 6 %YTD
e = Nhwng quy mb lan ty trong van & mirc thap so véi i1 dung BBS (17 dong) &ng truomg (6 TP)
TlNH HlNH TAl toan nganh Nguon: STB, NHSV Research tong hop
> . o . ; 2 Ty trong tin dung kinh doanh bat ddng san cua cac
CHINH » Ca quy md lan ty trong tin dung BBS trong tong dw ngan hang cudi nam 2024
ng cho vay clia STB van dang & muc kha thap. 200 {2 30.0%
£ LA, s . X A 2
Tinh dén hét nam 2024, tin dung BDS cua ngan S 128 Uzaon o5 0%
. > L & > . =l
hang mai chi chiém khoadng 4.2% tdng dw no tin £ 140 L 20,0
X , 2 se o M 2 120 :L}57§°{7, L165% R
dung, thap hon dang ké so v&i mat bang chung 100 A A 15 0%
A y . s Y s .0%
clia cac ngan hang thwong mai c¢b phan, voi ty 80 fa 2T
. . X 7 LA e 10.0%
trong cho vay BDS trung binh vao khoang ~7%, 60 i AT i)
R . Ay A A s - 40 . 3% 1A e 5.0%
tham chi cao hon tai mét s6 ngan hang c6 dinh 20 I I A "’f”['
H = - 0,
hwéng phéat trién manh trong linh vwc nay nhw ) 00%
TCB g\J/PIOB SHB ’ e CLLEESLLELEE®

mTin dung BDS ATY trong (%)

Nguén: Céc ngan hang, NHSV Research téng hop
Trang 13



U5 NH S

Mé& réng ngudn huy ddng qua kénh thj trierng lién ngan hang va phat hanh giay to

co gia
« Co cau huy déng vbn cia STB trong nhirtng ndm Co chu vén huy déng cua STB hang nam
PN ~ X 2 . ~ A PN X -
garj da’ly cho .tAhay sw chuyén d!cr) ro retkve cau trﬁuc, 100%
phan anh chién lwgc da dang hda ngudn huy dong -5.5% 6.6% 10.5%
nham t6i wu chi phi. Cu thé, ty trong tién gwi tv 80%
khach hang ca nhan va té chirc — tivng chiém wu 0%
thé tuyét doi trong nhieu nam — dang c6 xu huéng 0652 os 7
Y X 2 o <. 2 A o : 87.6% 88.4% 84 10
giam dan vé ty trong twong doi trong tong ngudn
von huy dong. 20%
« Thay vao d6, STB chi déng gia ting ty trong tién o
glri va vay tlr cac td chire tin dung khac ciing nhw 2019 2020 2021 2022 2023 2024
" C AP NH AT giay t& c6 gia, nham tan dung nguon von trung—dai ® Tién givi ciia KH Tidn g va vay TCTD khac
. . " han va tang tinh linh hoat, gitp cai thién kha nang = Gidy to o gid #No Chinh pht & NHNN
T‘INH H‘INH TA' can doi ky han va gian) ap lwc huy déng trén tr)i Ngudn: STB, NHSV Research téng hop
trwong dan cw trong boi canh canh tranh 1&i suat £ g RN
> . . . Co cau von huy dong cua cac ngan hang
CH INH ngay cang gay gat. oot -

m M O © @O o m m o o
O 2}
< O

+ Mac di xu hwéng dich chuyén 1a rd rang, STB van
dang la mét trong nhirng ngan hang cé ty trong
huy déng tr ngudn tién glri khach hang cao nhat 60%
hé théng, lén t&i 84% téng vén huy dong tinh dén
cudi nam 2024 — cao hon dang ké so v&i mat bang

80%

40%

BiD I

e

m
=
o >

vee I

Fmmmmmmm e - — —

chung cla nganh (dao dong tlr 60-80% tuy ngan 20%

hang). Piéu nay cho thdy lgi thé canh tranh rd nét 0%

cla STB khi s& hiru mang Iw6i chi nhanh rong eS8 zEB8ESE R
khap toan qudc va nén tdng quan hé khach hang L k- L )

|A . ETién gri cia KH Tien gti va vay TCTD khac
au nam. = Gidy to ¢6 gia = No Chinh pht & NHNN

Ngudn: Céc ngan hang, NHSV Research téng hop
Trang 14
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Tang trwéng tién gri ctia STB duy tri tich cwe, vwot trung binh 5 nam va cao hon
murc tang trung binh nganh

« Tinh dén cubi nam 2024, ting trwdng tién gui Tang trwdng tién glvi cia STB va toan nén kinh té
khach hang tai STB 1a +11% YTD, du thdp hon 16.0%
mirc 12,3% cda cing ky nam ngodi, nhwng van o
. o ts Ae et £ » y ' 11238%,
dwoc dan’h gia la rat tich cwc trong boi canh tang 12 0% C1o% |
trwdng von huy dong toan nganh ngan hang & \o

muc thép trong didu kien 1&i suét huy dong thép

khién nhu cau gwi tién ctia khach hang suy giam. BO%  168%;
So v&i mirc tang trwdng tién gl binh quan 5 nadm 6.0%
gan nhét cia STB (chi khoan ~7%/nam), con sb 4.0%
nay thé hién nhirng nd lwc dang ghi nhan cta ngan 2.0%

1. CAP NHAT hang trong viéc duy tri 6n dinh ngudn vén dau vao. 0.0%

TINH HINH TAI + Budc sang Q1-2025, tién gui khach hang tiép tuc  zon

> tang trwdng +3.3% YTD, cao hon mirc tang tredng ‘ ,

CHINH binh quan cda toan nganh trong cung ky. Day la —oTsrE Nen kanh e

yéu tb sé hé trg tich cwe cho ngan hang trong viéc Nguén: STB, SBV, NHSV Research téng hop

mé& rong tin dung va tdi wu hoéa chi phi vén trong
cac quy tiép theo.

Trang 15
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STB duy tri NIM cao hon va 6n dinh hon so v&i mét bang chung nganh ngan hang

* NIM binh quan ca nam 2024 cla STB dat 3.56%, NIM, YEA va COF cta STB hang nam
giam nhe so v&i mic 3.69% cla nam 2023. Mdc 10.00%
sut giam nay chd yéu dén tr viéc loi suét tai san
(YEA) gidm manh hon so véi chi phi vén (COF),
trong bdi canh mrc d6 canh tranh lai suét trong
nganh dang tang cao. 4.00%

8.00%

6.00%

« Tuy vay, STB van la mét trong s it ngan hang duy 2.00%
tri NIM cao hon mtrc binh quan toan nganh (wéc 0.00%
khoang 3,4% trong nam 2024), ddng théi me sut @ R

- = gidm cla NIM so véi cung ky ciling thap hon so voi ¢

". CAP NHAT nhiéu ngan hang khac. Két qua nay dén tir viéc —O0— NIM (TTM) YEA (TTM) - -O— - COF (TTM)

T‘INH H‘INH T A| ngan hang van duy tri ty trong cao cla tin dung Nguén: STB, NHSV Research téng hop

> ban 1é va SME — nhirng phan khac khach hang c6 NIM cdia cic ngan hang trong nim 2024

CHINH bién lgi nhuan cao — ciing v&i chién lwoc téi wu chi

phi huy déng qua mang lwéi rong khap va co s&
‘Trung binh: 34%
2388

7.0%
6.0%
khach hang trung thanh.

5.0%

 Budc sang Q1-2025, STB di nguwoc xu hudng 4.0%

3.6%
chung cla phan Ién ngan hang khi ghi nhan NIM sow - 'l
(TTM) tang nhe (+3 dcb so v&i cudi ndm 2024) Ién 2.0%
3.59%, cho thay kha nang duy tri bién lgi nhuan ti 1.0% I
288 2 g
H

hoat ddong cho vay &n dinh hon so véi mét bang 0.0%
chung clia nganh.

c2gepag
> = w = YOI

MSB
U ocB
SHB

NH Quéc NH tw nhan ban & N
doanh

tw nhan cho vay

Nguén: Céc ngan hang, NHSV Research téng hop
Trang 16
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CASA suy giam va tiép tuc duy tri & mirc thap hon so v&i binh quan nganh

Tinh dén cubi Q1-2025, ty & CASA cla STB gidm
xudng con 16.5%, gidm 65 dpt so v&i quy trwdc dé
va giam 100 dpt so v&i cung ky nam truéec.

Xét trén toan nganh, CASA ctia STB van th4p hon
dang ké so véi mirc binh quan (~20%), va con
cach xa nhém dan dau nhw TCB, MB hay VCB —
nhirng ngan hang c6 CASA dao dong tr 30-35%.

CASA va ty lIé CASA cua STB theo quy
120,000
100,000

‘ S
|
80,000 l I I
60,000
40,000 16, 50%
20,000 I
P PP D> P

g P & P PP

IS R R R N R R R R
FFFFFFIFTFF I
m— CASA (tj dbng) ty 16 CASA (%)

Nguén: STB, NHSV Research téng hop

CASA va ty 1é CASA cua cac ngan hang cudi nam

2024
600 1362% .
‘a 1333% 1
500 Al 206% |
400 ; -2-2-71/; : _____________ A Vo
300 - 18 34 lB 9.51*7-23/5’ L]_'g_:fuf“ -------- A
A-'1'2'43/§’A- 13.00 13.9% |
""""" A 1101% | . __p--114%,
200 A Ll iy
100 I A A
I I na I B u =
8 O o 8 'n_n E m o o % 8 8 % % E 8
|— ey = —
> B0 > F > S - I =S o -2 0O

NH Quéc NH tw nhan ban lé
doanh

NH tw nhan cho vay DN

BCASA (ty ddng) Aty I& CASA (%)

Nguén: Céc ngan hang, NHSV Research téng hop
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Tinh hinh ne xau cta ngan hang van dang dwoc kiém soat tét, v&i xu hwéng cai
thién ré rét khi tinh ca dw no trai phiéu VAMC

« Tinh dén cudi Q1-2025, ty I& no x4u ndi bang cla No x4u va trai phiéu VAMC hang nim
STB & mlrc 2.51%, tdng nhe 11 dpt so v&i dau 60,000 25.00%
nam. Tuy vay, khi tinh ca dw ng trai phiéu VAMC 50,000 20.00%
cc‘)r’1 lai khodng 13.448 ty dong, ty & no xéu thuc 40,000 i
chat wéc khoang 4.78%, cai thién dang ké so voi 30,000
mirc 5.03% cubi ndm trwdc va tiép tuc cham muirc 20,000 10.00%
th4p nhét lich s&. Diéu nay cho thdy nd luc tich 10,000 I 5.00%
cwc cha STB trong x(& Iy va thu hdi no xau con tén I 0.00%
dong truéc do. MRS O U
(e
= o « Nhirng chuyén bién nay Ia tin hiéu tich cwc cho e 0 e VA
1l. CAP N HAT thdy STB dang tirng bwdc ciing ¢b bang can ddi tai 1916 o xéu (knong gdm TP VAMC) ——— Ty 16 nor xéu (bao gém TP VANC)
T‘INH H‘INH TA| san va tié'n' gan hon té”i muc tiéu xt ly triét dé toan . )
. bd trai phiéu VAMC dén hét nam 2025 theo ding guon: STB, NHSV Research tong hop
CHINH ké hoach da dé ra.

Trang 18
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Rai ro hinh thanh no xau trong twong lai & mirc thap véi ty 1é no nhom 2 thap hon
dang ké so v&i trung binh nganh

« Ngoai ra, ng can cha y tiép tuc dwoc kiém soat tét, No nhém 2 hang nam ciia STB
mac du c6 tdng nhe thém 2 dpt so v&i dau nam 6,000
nhwng hién chi vao khoang 0,79%. 5000 a
' 1.25%
+ So v@i trung binh nganh ngéan hang, ty 1&é ng nhém 4,000 . !
2 clia STB nam trong nhém th&p nhét trong nganh, 3,000 N f
X > N N X . 0.73% 170 .
cho thay rdi ro hinh thanh ng xau trong twong lai 2,000 ’
> a . R - 1 X o
cua STB hién dang dwoc kieém soat kha tot. 1,000 —— 0.38%
N o O Vi Vd o> %
D> P P ® P ® 0,\59

I I . CAP N HAT mmmmm No' nhom 2 (ty dong) ty 1& ng nhém 2
T‘I Ng| H‘I Ng TA I Nguén: STB, NHSV Research téng hop

No nhém 2 cda cac ngan hang cudi nam 2024

CHINH .

6.00%
40
A 5.00%
30 4.00%
20 A 3.00%
A A 2.00%
10 0.77% A
I N A A N A 1.00%
) 1 17 4. It
S OBESEEE8EEREBBR G
858> UWEESESFRB8EE

NH Quéc NH tw nhan ban Ié NH tw nhan cho vay DN
doanh

®mNo nhém 2 (ty ddng) Aty 1é ng nhom 2

Nguén: Céc ngan hang, NHSV Research téng hop
Trang 19
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B6 dém dw phong cta STB twong ddi méng, song chat lwong tai san cai thién gitp

ap lwc trich 1ap dw phong dwoc giam bot

Chi phi dy phong cia STB trong nam 2024 dat
1,974 ty ddng, gidm manh t&i 46.5% YoY va la
mirc thAp nhéat trong nhiéu ndm trd lai day. Budc
sang Q1-2025, ngan hang tiép tuc duy tri mtrc trich
lap thép, véi chi phi dw phong chi & mic 195 ty
dong, gidm sau 71.2% YoY.

Mac du vay, nho ty 18 no xau duwoc kiém soét tot,
ty 1& bao phli no x4u (bao goém trai phiéu VAMC)
cla ngan hang van co su cai thién nhe, dat khoang
80.9% vao cudi Q1-2025, tang 1.6% so v&i cubi
nam 2024. Tuy nhién, con sb nay van th4p hon
dang k& so v&i mirc binh quan nganh (~100%),
cho thdy bd dém dy phong ctia STB van con
twong déi han ché.

10,000

8,000

6,000

4,000

2,000

6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

0.0%

Chi phi dw phong va LLR cua STB hang nam
140.0%
120.0%
100.0%
80.0%
60.0%

40.0%
I 20.0%
0.0%
WV

mmmmmm Chi phi dy phong (ty ddng) LLR (khéng gém TP VAMC)

LLR (gém TP VAMC)
Nguén: STB, NHSV Research téng hop

So sanh ty 1& ng xau va LLR cua cac ngan hang cubi

nam 2024
250.0%
A
200.0%
A
150.0%
A A
A 793% 100.0%
A A A
it | 1
I 0.0%
S P8 B88388E£2828¢888¢%
s 58S RS 2058 >5 = o ¢
Quéc doanh Tw nhan I&n Tw nhan nhé & vira

BTy & no xau (%) ALLR (%)

Nguén: Céc ngan hang, NHSV Research téng hop
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CIR giam nhwng van & mirc cao so v&i mat bang chung nganh ngan hang

 Chi phi hoat ddng nam 2024 clia STB mac du tang Chi phi hoat dong va CIR ciia STB hang nam
nhe 8.5% YoY, nhung mrc tang 1a thap hon so voi 16000 633! | 631% 70.0%
tbc dd tang trwdng TOI, nhe d6 CIR van cé sy Cai 14,000 55.1% - 60.0%
thién xudng con 48.8%, gidm 40 dpt so véi mrc 12000 el s
49.2% ctia nam 2023. Viéc cai thién CIR cho thay 10,000 o ~ 40.0%
ngan hang dang kiém soat chi phi hiéu qua hon 8000 -R---R----- 20.0%
trong khi van lién tuc mé réng quy mo hoat déng jzzz 20.0%
va dau tw cho sb hoa. 21000 10.0%
« Tuy nhién, néu so v&i m&c binh quan nganh hién 0.0%
- = nay (dao ddng chd yéu quanh mirc 30-40%), CIR R S 4
". CAP N HAT clia STB van thudéc nhém rat cao, cho théy duv dia mmm— Chi phi hoat dong (ty ddng) CIR(STB) ====-= CIR (TB nganh)

~ ~ ~ 2 A h\ > h.A h.A > ~ hY
T|NH H|NH TA| dé ngén hang cai thién hiéu qua van hanh trong

Cox L. Nguén: STB, NHSV Research téng hop
twong lai van con kha lon.

CHINH

Trang 21
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Ty 1é an toan vén c6 sw cai thiéen nhwng van dang & mirc thap do qua trinh tai co
cau chwa hoan tat |am cham lai té¢c do tang vén cta ngan hang

« Dén cudi ndm 2024, ty & an toan vén (CAR) cla Vén chu sé& hivu va ty 18 CAR cila STB hang nam
STB dat 10.14%, tdng manh so v&i mrc 9.11% & 60,000
cubi nam trwéc va clng la mic cao nhét trong weew |
, . R . B = 11.30% :
vong 5 nam tr& lai day. Két qua nay phan anh no 50,000 c—
S . . o 9.93% . g
lwc clia ngan hang trong viéc kiém soat da tang 25 A ey
W ase a L i , 40,000 =
cua tai san co rui ro trong bdi canh tin dung dang
tang truwdng tich cuec. 30,000
« Mac du vay, CAR cla STB van dang thap hon
, 2 L. o 3 N ~ N 20,000
dang ké so v&i mat bang chung nganh ngan hang.
- = Nguyén nhan chinh la do STB van dang trong qua
Il. CAP NHAT o 15 o o sau Sén e o b
. . . trinh tai co cau sau sap nhap Southern Bank va
T‘INH H‘INH TAI chwa dwgc Ngan hang Nha nwéc phé duyét -
- o 4 Y ~ ‘A N . K ~ 2017 2018 2019 2020 2021 2022 2023 2024
phwong an tang von diéu 1€. Piéu nay khién ngan
1 N A x z % z — \/§ 0 s& hivu (ty dd y 1& CAR (%
CHINH hang chwa thé bd sung thém vén cép 1 — yéu tb von ehserhtu (ty dong) WIE CAR (%)
then chét dé cai thien CAR mot cach bén vikng. Nguén: STB, NHSV Research téng hop

Trang 22
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Pong lwe tang trwéng tin dung dén tir ban 1é va SME, nhwng van bj kim ham bé&i
qua trinh tai co’ cau chwa hoan tat

Ching téi dw bao tang trwéng tin dung ctia STB sé Dy bao ting trwéng tin dung ctia STB 2025-2026F
dat khodng 13% trong ndm 2025, cai thién dang ké so 18.0%
v&i mirc 10.1% nam 2023 va 11.7% nam 2024, dong 16.0% 154% 14 90,
thoi du’y tri xu hwéng tang tru&r)g tich cwc trong cac oo 14.0% 131% paov 135%
nam tiep theo. Bong Iwc chinh dén tw: o 11.7% [
* Phuc héi kinh té va nhu céu tin dung tang: Sy 104
phuc héi cla h?at dong ban & va san xuét kit]h .
doanh, dwoc ho tro bédi cac chinh sach kich cau
clia Chinh pha, sé thic day nhu cau vay vén, dac oo
biét trong cac phan khac ban 1& va SME - day la 4.0%
~ 2 hai nhom khach hang cbt 16i ciia STB, chiém ty 2.0%
Il LUAN bIEM trong I&n trong danh muc tin dung. 0.0%

b 2019 2020 2021 2022 2023 2024 2025F 2026F
DAU TV + Thé manh ban I& va mang Iw&i phan phéi: Voi

thwong hiéu manh va mang Iwéi chi nhanh réng
khap, dac biét tai thj trung mién Nam, STB c6 loi
thé canh tranh trong viéc mé réng cho vay ban 18,
bao gdm cac san phdm nhuw vay tiéu dung va vay
mua nha.

mTang trwdng tin dung (%YTD)  ODuw kién (%YTD)

Nguén: STB, NHSV Research téng hop & dw phéng

Thach thire:

+ Tai co cau han ché ting trwéng: Viec STB van dang trong qua trinh tai co' cAu cé thé khién ngan hang bi
han ché v& han mc tdng trwdng tin dung trong ndm nay. Tuy nhién, néu hoan tat dé an tai co cu ding véi
ké hoach da dé ra, ngan hang sé c6 co hdi bwéc vao moét giai doan tang trwdng mai tir 2026 tré di.

+ Phuc hdi cham cuta bat dong san: Thi trudng bt dong san, dac biét 1a phan khac so cip, phuc hdi cham cé
thé anh huwéng dén tang trudng cho vay thé chép, vén l1a mét phan quan trong trong danh muc ban 1& cla

Trang 23 STB.
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Dw b&o NIM duy tri 6n dinh trong béi canh &p lwc canh tranh |&i suat trong nganh

dang tang cao

Chlng t6i dy bao bién lai rong (NIM) clia STB trong
nam 2025 sé 6n dinh & mirc 3.6%, twong dwong ndm
2024, v&i trién vong cai thién dan trong cac nam tiép
theo. Mot s6 dong lwc va thach thirc c6 thé tac dong
lén NIM clia ngan hang bao gém:

DPong lwec:

« Phuc h6i mang ban 1&: Sy phuc hdi ctia nhu cau
vay tiéu dung va vay thé chap, nh& cac chinh sach
kich cau, sé tang ty trong cac khoan vay co loi suét
cao trong danh muc cia STB, gop phan hd tro
NIM.
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Dw bao NIM, YEA va COF cua STB 2025-2026F
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Nguén: STB, NHSV Research téng hop & dw phéng

+ Quan ly chi phi vén hiéu qua: L&i suat huy dong duy tri @ mrc thap cung véi tdng trwdng huy dong cao
trwéc d6 gilp STB kiém soat tdt COF. Bén canh dé, ngan hang da chd déng da dang héa ngudn huy dong
thdng qua phéat hanh trai phiéu dai han va huy déng tr cac td chire tai chinh, gitp tang tinh linh hoat, va giam
ap lwe huy dong trén thj trwéng dan cw trwde bdi canh canh tranh I4i suat ngay cang gay gat.

Théach thirc:

+ Canh tranh lam giam lgi suat tai san (YEA): Ap lwc canh tranh tlr cAc ngan hang trong viéc thu hat khach
hang vay, dac biét & phan khic SME va ban 18, c6 thé khién loi suét tai s&n toan nganh suy gidm, tao ap luc

[én NIM.

« Mat bang 14 suat huy déng toan nganh c6 thé tang nhe: Dy bao lai suat huy ddng toan nganh cé thé tang
0.3-0.5% trong ndm 2025 trwéc ap lwe bd sung vdn huy ddng vén dé dap ng nhu cau tang trwdng tin dung

cao.
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Chéat lwong tai san cta STB noi riéng, nganh ngan hang ndi chung déi mat véi
nhiéu ap lwc trong nam 2025

Chung t6i dy béo ty 1&é no xau ndi bang ctia STB noi
riéng va nganh ngan hang noi chung sé tang nhe
trong nam 2025, xuat phéat tw cac rdi ro sau:

Nganh ngan hang chiu tac déng gian tiép tlr chinh
sach thué quan bét dinh ctia Hoa Ky, c6 thé khién
cac doanh nghiép FDI va xuat khau bj sut gidm
don hang nghiém trong, lam &nh hwéng dén kha
nang trd no va gay gia tdng no xau tai cac ngan
hang.

Viéc Thong tw 02 hét hiéu lwc c6 thé khién céac
doanh nghiép dang tai co cAu no déi mét véi nguy
co chuyén nhém no, tao ap lwc lén ty 1& no xau
cla nganh ngan hang néi chung va STB ndi riéng.

Tuy vay, mét vai diém sang tich cwc dén tir:

Mbi trwdng |ai suat thap dwoc ky vong hé tro kha
nang tra no cta khach hang.

STB da trich lap dw phong dang ké, bao gdm céac
khoan no lién quan dén VAMC, tao nén tang virng
chac d& day nhanh quéa trinh x& ly no xau trong
th&i gian toi.
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Nguén: STB, NHSV Research téng hop & dw phéng
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Hoan thanh dé an tai co’ cau va nhirng khoan Igi nhuan tiém nang tir xir 1y tai san

« STB dang & giai doan cudi cia dé an tai co clu
kéo dai nhiéu nam. Khi dé& an hoan thanh, ngan
hang sé& c6 du diéu kién dé tra cd tic tré lai va

Dw kién thu nhap ngoai lai cia STB

" ) ) - T , 10,000 120%
trién khai tang von diéu 1é — hai yéu to then chot 97%
L . . . . R .. N . 9,000 100%
giup mé réng du dia tang tredng va cai thién dinh l [
.oz £ 8,000 f 80%
gia co phiéu. 57%
7,000 1 60%
« Mbt trong nhitng nit that cudi cung la 32,5% cb 6000 40%
phan ctia 6ng Tram Bé — hién do Ngan hang Nha 5,000 3 [] » 20%
v 0% b
nwdc quan ly théng qua VAMC — dw kién duoc 4000 Bt B -l | o
chao ban trong nam 2025. Viéc x& ly thanh céng 3,000 l 20%
lwong cb phan nay khong chi gip STB hoan tat tai 2,000 5% 40%
X N N > N > - . ‘
" LUAN -D|EM Co' cau ma con mo dwong cho kha nang thu hat 1,000 . 60%
. - nha dau tw chién lwoc trong twong lai. 80%

2019 2020 2021 2022 2023 2024  2025F

PAU TU - Bén canh d6, STB ciing vira ghi nhan budc tién
o s ixe 3 N . Dk ., mmmmm Thu nhap ngoai 1ai (ty ddng) C— D kién Tang trwdng (%YoY)
quan trong trong x& ly tai san ton dong, khi dau gia
thanh cdng khoan no tai Khu céng nghiép Phong Nguén: STB, NHSV Research tong hop & du phéng

Pha véi gia tri khoang 7.900 ty déng, cao hon so
v&i nghia vu ng cla khach hang, du kién thu hoi
toan bo sb tién dau gia thanh cong trong nam
2025. Diéu nay giap cho lgi nhuan cta STB duoc
cai thien manh nhd hach toan khoan thu nhap bat
thwong tir hoat dong ban dau gia (thdi diém ghi
nhan sé& phu thudc vao tién do hop dbng va quyét
dinh cua ban lanh dao ngan hang), qua dé lam
lanh manh héa bang can dbi va bd sung nang luc
tai chinh trwdc chu ky tang tredng maoi.

Trang 26
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Dw phong thu nhap hoat déng/loi nhuan sau thué nam 2025F cia STB wéc dat
36,168 ty dong (+26.1% YoY)/14,076 ty dong (+39.5% YoY)

Chi tiéu
Thu nhap hoat dong
%yoy
Thu nhap lai thuan
Y%yoy
Thu nhap ngoai 1ai thuan
%yoy
Chi phi hoat dong
%yoy
Chi phi dw phong
Y%yoy
Téng Igi nhuan trwéce thué
Loi nhuan sau thué

%yoy

2023

26,173

0.1%

22,072

28.7%

4,101

-54.4%

12,890

18.0%

3,688

-58.5%

9,595

7,719

53.1%

2024

28,677

9.6%

24,532

11.1%

4,145

1.1%

13,982

8.5%

1,974

-46.5%

12,720

10,087

30.7%

2025F

36,168

26.1%

27,996

14.1%

8,172

97.1%

16,276

16.4%

2,297

16.4%

17,595

14,076

39.5%

2026F

37,318

3.2%

5,135

-37.2%

16,793

3.2%

2,602

17,923

14,338

1.9%

K3
°

2
”Q

Ghi chu

Thu nhap l&i thudn: Chiing t6i dw bao thu nhap I&i thudn cla STB sé&
tang trwdng 14% YoY, nho dong tang trwédng tin dung dy bao dat
13% (cao hon mirc 11.7% nam 2024) va bién I&i rong (NIM) duy tri
on dinh & mtrc 3.6%.

Thu nhap ngoai lai: Trong két qua dw bédo, ching t6i ky vong thu
nhap ngoai lai ciia STB c6 thé ting gap doi so véi cung ky trong nam
2025. Bong lwc chinh dén tir viéc ghi nhan 40% gia tri con lai cua
khodn thu theo tién d6 thanh toan tir thwong vu ban dau gia khoan no
lién quan dén KCN Phong Phua. Mat khéac, trong béi canh méi tridng
vi md bién ddng khé lweng, ddc biét 1a cac van dé lién quan dén thué
guan cta Hoa Ky, ching t6i dw bao NFI ciia ngan hang sé khéng
tang trong ndm nay. V& cac mang kinh doanh khéc, ching t6i dw bao
thu nhap tr kinh doanh ngoai héi va vang tang 15% Yoy, trong khi thu
nhap t kinh doanh va dau tw chirng khoan sé& ting 10% Yoy.

Chi phi hoat déng: Chi phi hoat ddng cia STB dy bao tang cham
hon so v&i TOI, v&i mire tadng ~ 16.4% YoY va ty 1é CIR duy tri & mic
th&p (~45%). Didu nay nhé vao qua trinh s héa manh mé va chinh
séach tinh gon nhan sw, gitp tdi wu hda hiéu qua hoat dong clia ngan
hang.

Chi phi dw phong rti ro tin dung: Dy bao chi phi dw phong rdi ro
tin dung ctia ngan hang sé ting 16.4% YoY so v&i mirc nén trich lap
rét thap trong nam 2024 véi phi suét tin dung vao khoang 0.4% (murc
th&p nhét trong nhiéu ndm qua) sau khi STB da hoan tat trich lap
100% dw phong cho trai phiéu VAMC va lién tuc ddy manh x@ Iy no
x4u trong thoi gian vira qua.

Ngudn: STB, NHSV Research téng hop & dw phéng
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Gia muc tiéu cua STB 14 47,500 déng/cp, upside +18.8% tir mirc 40,000 déng/cp

Chung toi dwa ra khuyén nghi MIUA d6i véi cb phiéu STB voi gia muc tiéu trong vong 1 nam t&i 1a 47,500
VND/cd phiéu (+18.8% so véi mirc gia dong clra ngay 14/05/2025 la 40,000 VND/cd phiéu) dwa theo phwong
phap P/B va thu nhap thang dw v&i ty trong dong gop la 50%/50%.

Dinh gia theo phwong phap P/B

Vo Loi nhuan rong 2025F 14,076ty dong ]
' SLCP dang lwu hanh 1,885 triéu cb phiéu
190 BVPS 2025F 36,626 dong
1.40 P/B muc tiéu 1.281an
0.90 Gia muc tiéu 47,037 ddngl/co phiéu

0.40
01/19 01/20 01/21 01/22 01/23 01/24 01/25

Ngudn: NHSV Research téng hop
Dinh gia theo phwong phap thu nhap thang dw

Hé sb Beta 1.22 PV cla thu nhap thang dw (2025F-2029F) 20,147ty déng

Lai suét phi rai ro 2.80% PV cla gia tri tiép tuc (tv 2030 tré di) 12,556ty dong

Phan bu rdi ro 9.00%  Gia tri s6 sach clia von chi s& hivu 57,862ty dong

Chi phi st dung VCSH 13.78%  Gia tri hién tai cGia vén chd s& hiru 90,565ty dong
SLCP dang lwu hanh 1,885 triéu cb phiéu
Gia muc tiéu 48,040 dong/cd phiéu

Téng hop dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 48,040 24,020 ddng/cd phiéu
P/B 50% 47,037 23,519 ddng/cd phiéu
Gia muc tiéu 47,500 dong/co phiéu
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BAO CAO HOAT BONG KINH DOANH BANG CAN DOI KE TOAN
2024 2025F 2026F 2024 2025F 2026F
. Thu nhap hoat dong 28,677 36,168 37,318 T6ng tai san 748,095 824,597 921,575
Thu nhap lai thuan 24,532 27,996 32,183 Tai san sinh lai 730,848 807,843 905,422
Thu nhap ngoai l4i thuan 4,145 8,172 5,135 Cho vay khach hang 539,315 609,426 691,698
TNT hoat déng dich vu (NFI) 2,978 2,978 3,276 Cho vay TCTD khac 7,607 380 380
TNT hoat dong FX 1,106 1,272 1,462 Tién gl tai Ngan hang nha nwéc 17,644 18,943 20,837
TNT hoat dong chirng khoan 56 61 67 Tién gi tai cac TCTD khac 80,634 89,163 98,080
TNT hoat dong khac 6 3,861 329 Chtrng khoan 85,648 89,931 94,427
Chi phi hoat dong 13,982 16,276 16,793 Dy phong rui ro tin dung (8,867) (10,664) (11,266)
Chi phi dw phong rui ro tin dung 1,974 2,297 2,602 Tién mét, vang bac, da quy 8,215 8,625 8,625
Téng lgi nhuan trwéc thué 12,720 17,595 17,923 Tai san khac 17,898 18,793 18,793
Chi phi thué thu nhap doanh nghiép 2,633 3,519 3,585
L¢i nhuan sau thué 10,087 14,076 14,338 Tdng ngudn vén 748,095 824,597 921,575
Loi ich cha cb dong thiéu sé - - - No phai tra 693,122 755,549 838,188
Loi nhuan sau thué Ngan hang me 10,087 14,076 14,338 Tién gli cla khach hang 566,882 632,733 701,939
CHi SO CHINH Tién gli clia cac TCTD khac 61,323 57,717 64,030
2024 2025F 2026F Vay ng 9,386 7,920 8,786
Tang trwdng tin dung 11.7% 13.0% 13.5% Phat hanh gidy t& c6 gia 36,754 36,773 40,795
NIM 3.6% 3.6% 3.8% Céc khoan phai tra khac khong chiu l&i 18,778 20,406 22,638
YEA 7.4% 7.5% 7.7%
COF 4.1% 4.2% 4.3% Vén chi s& hivu 54,972 69,048 83,386
Ty I&é CASA 17.2% 16.5% 16.7% Vén diéu l& 18,852 18,852 18,852
No xau 2.4% 2.5% 2.4% Thang dw vén cb phan 1,748 1,748 1,748
LLR 68.4% 71.4% 67.9% Quy clia tb chire tin dung 6,083 8,194 10,345
CIR 48.8% 45.0% 45.0% Loi nhuan chwa phan phéi liy ké 28,426 40,391 52,578
ROA 1.4% 1.8% 1.6% Loi ich cta cb dong thiéu sb - - -
' ROE 20.0% 22.7% 18.8% Nguén va qu§ khac (136) (136) (136)

Nguén: STB, NHSV Research
Trang 29



Tru sé& chinh

Tang 9, tdoa thap Poéng, Lotte Center Ha
Noi, s6 54 Liéu Giai, phuwerng Cdng Vi,
quan Ba BDinh, Ha Nbi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét tda Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, sé
49 Hai Ba Trung, phuwong Tran Hung
DPao, Quan Hoan Kiém, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, toa nha President Place, S6 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 30
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