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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 38.400

Gi4 thi trwong (04/8/2023) 28.950

32,6%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
14.850-30.300

San giao dich
Khoang gia 52 tuan
Vén héa 54,577 ty ddng

SL c¢b phiéu lu hanh 1.885.215.716

KLGD binh quan 10 ngay 21.143.533
% s& hiru nwéc ngoai 23,93%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,22
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Chuyén vién phan tich
Lé Thanh Hoa, CFA
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Ngan hang TMCP Sai Gon Thwong Tin

Ma giao dich: STB Reuters: STB.HM Bloomberg: STB VN

Loi nhuéan tang trwéng manh meé

Loi nhuan tiép tuc tang tridng manh trong Quy 3.2023 va ca nam 2023

BVSC dw béo téng thu nhap hoat ddng va loi nhuan Quy 3.2023 ctia STB dat 1an
lwot 1& 7.692 ty ddng (+14,3% YoY) va 1.868 ty dong (+54,2% YoY). Cho ca ndm
2023, Chung tdi wéc tinh STB ghi nhan 29.874 ty ddng doanh thu (+26,5% yoy)
va 7.881 ty ddng loi nhuan sau thué (+56,4% YoY).

Tin dung tang trwéng cao hon toan thij trwwdng

Quy 2.2023, tang trwdng tin dung Sacombank dat 2,7% QoQ, twong duwong v&i
5% YTD, la mi&c tdng nhe so v&i mirc tang trwdng tin dung toan nén kinh té 1a
4,73%.

Ky vong NIM tao day va phuc héi trong ntva cubi ndm

Ky vong lai suat huy dong gidm nhanh sé& hd tre cho NIM clia Sacombank c6 thé
phuc héi tr& lai trong nra cudi ndm 2023. BVSC wéc tinh NIM ctiia Sacombank

dat mdrc 4,01% trong nam 2023, tang 84 bps so v&i nam 2022.
Chat lwong tai san suy giam trong Quy 2.2023

Khéng ngoai xu hwéng chung, chat lwong tai san ctia Sacombank ciing ¢ sw suy
gidm trong quy nay khi NPL ting 60 bps so v&i quy lién ké 1én méc 1,69%, no
nhém 2/cho vay khach hang tang 21 bps so véi quy lién ké Ién mac 1,16%, ty lé

bao phti no' xau gidm 27% so v&i quy lién ké vé mirc 77%.
Quan diém dau tw

Sacombank dang & trong nhirng bwéc cudi cling cta giai doan tai co cau véi thoi
gian hoan thanh dé an tai co ciu dy kién trong ntra dadu ndm 2024. Trong nhirng
nam qua, Sacombank da manh mé thwc hién thoai Iai dw thu cling nhw trich 1ap
dw phong cho trai phiéu VAMC lam cho lgi nhuan & mac twong dbi thap. Tuy
nhién, loi nhuan cta Sacombank da lién tuc ting trwdng trong vai ndm gan day
va dy kién tiép tuc tdng trwdng manh mé trong 2023 va 2024. V&i sw céi thién
nay, hiéu qua hoat déng ctia STB c6 sy gia tdng manh mé, ROE clla STB nam
2024 du kién dat mirc 23,4%, gilp cho Sacombank lot vao nhém nhirng ngan
hang c6 hiéu qua hoat ddng cao nhét. Vi vay, BVSC khuyén nghj Outperform dbi
véi cb phiéu STB véi mirc gid muc tiéu la 38.400 déng/cp (tiém nang ting gia

32,6% so v&i mirc gia déng clra ngay 04/8/2023 1a 28.950 ddng/cp).
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Két qua kinh doanh Quy 2.2023 tang trwéng manh mé

Dvt: ty dong Q2.2022 Q2.2023  %YoY Dién giai

Thu nhép I4i thuan ting trwéng cao
S0 vOi cung ky la nho:

- Tin dung tang trwdng 11,1% YoY

Thu nhap lai thuan 2.602 5751 121,0% - NIM tang 169 bps so véi cung ky
nh& khoéng con phai trich lap 1ai dw
thu dan t&i lgi suat sinh loi trén tai san
tang 457 bps so v&i cung ky.

Lai tr hoat déng kinh doanh dich vu
giam manh do:

- Q2.23 khong con ghi nhan phi tra
trwéc hop ddng banca.

- Doanh thu APE méi gidm 58% YoY
(nguén: Banca Hommies).

- Cac mang kinh doanh khac nhw tai
tro thwong mai cling sut giam.

L4i/L6 thuan tir hoat dong dich vu 1.741 654 -62,4%

L4i/(16) thuan tir hoay déng kinh

A 242 245 1,4%
doanh ngoai hodi va vang

Quy 2.23 khéng ghi nhan lgi nhuan tt

L4i/(16) thuan tlr hoat déng khac 1.540 66 -95,7% .
thanh ly tai san.

T6ng thu nhép hoat déng 6.129 6.737 9,9%

Chi phi lwong x4p xi cung ky. Chi phi
hoat déng téng dén t: chi phi tai san
tang 28% YoY chu yéu tir dau tw cong
nghé va tang cac chi phi khac.

Chi phi hoat dong -2.390 -3.049 27,6%

LN thuan tlr hoat dong kinh doanh

3.740 3.688 -1,4%
trwédc CF dyw phong rdi ro tin dung °

STB c¢6 thé d3 trich lap dw phong cho
trai phiéu VAMC thap hon so véi
cung ky. 1H22, STB trich 1ap dw
phong trai phiéu VAMC 2.710 ty déng

Chi phi dw phong rdi ro tin dung -2.420 -1.316 -45,6% trong khi 1H2023 STB trich lap
khoang 2.000 ty ddng. Mrc trich 1ap
lap dy phong tin dung cho cac khoan
vay ciing thp hon lam cho ty 1& bao
phl no xAu gidm vé con 77%.

Loi nhuan sau thué 804 1.925 139,5%
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Tin dung tang trwwéng cao hon toan thij trwong

Quy 2.2023, tang trwdng tin dung Sacombank dat 2,7% QoQ, twong dwong v&i 5% YTD, la mic
tang nhe so v&i mirc tang trwdng tin dung toan nén kinh té 1a 4,73%. Sacombank cho biét téng
trwdng tin dung cia Sacombank chd yéu dén tr nhém doanh nghiép SME. Tin dung cla
Sacombank dé&n hoan toan ti viéc cho vay khach hang, Sacombank hién chwa dau tw vao trai
phiéu doanh nghiép. Mirc ting trwdng tin dung nay 1a twong dbi cham so véi cac nam truéec.
Nguyén nhan cta tin dung Sacombank tang trwdng cham chi yéu dén tr cac yéu té mang tinh
vi md nhu: (1) thi trudng BDS suy giam sau; (2) tang trwdng kinh té cham lai; (3) I4i suat & mat
bang cao; va (4) nhu ciu & céc thi trudng xuét khiu chinh clia Viét Nam suy gidm tac dong tiéu
cwe téi cac doanh nghiép xuét khau.

Tang trwéng tin dung STB (YTD)
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Nguédn: BVSC & STB

Tuy nhién, tbc d6 tang trwdng tin dung cuda thj trirdng chung cling nhw STB cé thé tich cwc hon
trong ntra cudi ndm 2023 khi nén kinh t& dwoc ky vong sé& phuc héi cling nhw 13i suét da giam vé
mat bang thap hon nhiéu. BVSC wéc tinh tang trwdng tin dung ctia STB dat khodng 11-12%
trong nam 2023.

Huy déng clia Sacombank dat méc 10,4%, 1a mirc ting trwdng twong dbi cao so véi tang truéng
tin dung. Diéu nay da kéo chi s6 LDR thuan (cho vay khach hang va huy dong trén tién gl khach
hang va phat hanh gidy t& cé gia) xuéng con 86,8%. Day la mic twong dbi thap so v&i cac ngan
hang khéac va diéu nay ciing tac dong khong tich cwc 1én NIM cia Sacombank. Sacombank cé
thé sé& giam lai tbc d6 huy dong dé téi wu NIM trong nira cudi ndm 2023.

LDR thuan cua STB
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Ky vong NIM tao day va phuc héi trong ntba cudi nam

SBV d gia tang cung tién co sé théng qua viéc mua thém khoang 6 ty USD trong cudi ndm 2022
va 2023 ciing nhw quyét liét thye hién téi 4 1an gidm |i suat diéu hanh. Cung véi dé la nhu cau
tin dung yéu da lam ha nhiét nhanh chéng Iai suét huy déng. Khéng ngoai xu hwéng chung toan
nganh, Sacombank ciing thwc hién gidm lai suét huy dong ti 1,5-2% trén cac ky han.

Lai suéat gri tiét kiem STB
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Ngudn: BVSC & STB

Lai suét huy déng clia Sacombank tap trung phan Ién & cac ky han ngén véi 61% huy dong cubi
quy 2 c6 ky han con lai dwéi 1 ndm. Sacombank ciing cho biét trong giai doan I4i suat cao, phan
I&n cac khoan huy déng clia Sacombank & ky han 3-6 thang. Vi vay, tbc do thay dbi chi phi vén
clia Sacombank kha nhanh. Trong khi d6, cac hgp déng vay vén trung va dai han cé thoi gian
thay déi lai suat 3 thAng mot lan nén cé do tré so véi su thay dbi cla Iai suat diu vao. Diéu nay
sé hd tro cho NIM ciia Sacombank cé thé phuc héi tré lai trong nira cudi ndm 2023. BVSC wéc
tinh NIM ctia Sacombank dat mirc 4,01% trong nam 2023, tang 84 bps so v&i nam 2022.
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Chéat lwong tai san suy giam trong Quy 2.2023

Chét lwong tai san cla toan nganh ngan hang cé sy suy giam trong Quy 2.23 do tac déng tiéu
cwe tir: (1) thi trwdng BDS suy gidm sau; (2) tang trwdng kinh té cham lai; (3) I&i suat & mat bang
cao; (4) nhu ciu & céc thi trwong xuat khau chinh cla Viét Nam suy gidm tac dong tiéu cuc toi
cac doanh nghiép xuéat khau; va (5) tac dong tir thi trwong trai phiéu doanh nghiép.

Khéng ngoai xu hwéng chung, chat lwong tai san cta Sacombank ciing c6 sw suy gidm trong
quy nay khi ma NPL ting 60 bps so véi quy lién ké 1én mic 1,69%, ng nhdm 2/cho vay khach
hang tang 21 bps so v&i quy lién ké 1én mic 1,16%, ty 1& bao phl no xau gidm 27% so vdi quy
lién ké vé mirc 77%. Sacombank cho biét NPL tang I&n chi yéu dén tir tac déng kéo theo tv CIC.

Chét lwgng tai san
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Nguén: BVSC & BCTC STB

Chét lwgng tai san toan nganh néi chung ciing nhw Sacombank néi riéng dang cé s suy giam.
Tuy nhién, BVSC cho rang thdi diém suy gidm chét lwong tai sdn manh nhat da qua. No' xau dau
do6 cé thé ting thém mot chat nira nhwng sé khong con tdng manh niva do: (1) Thong tw
02/2023/TT-NHNN cho phép tai co cAu cac khoan vay; (2) 1ai suat dang cé xu huwéng gidm sau va
chuyén vé mat bang thap hon dang ké; va (3) ky vong nén kinh té phuc héi tir niva cudi nam 2023.

STB dang trong giai doan tai co cAu nén co6 su giam séat chat ché t&» ngan hang nha nwéc nén
chét lwong tai san duy tri & mirc twong déi tét. Ty & ng xau ctia STB gidm dan qua ti nam, giam
tlr mirc 6,81% nam 2016 vé 0,98% cudi ndm 2022. Cung véi do la 95% khoan vay déu co tai san
dam bao vdi gia tri tai sdn dam bao dd bao pha khoan no dan téi mire trich 1ap can thiét cho STB
la kha thap. Néu loai bd phan trich l1ap dw phong cho VAMC thi chi phi dw phong tin dung cho
cac khoan cho vay khach hang ctia STB kha la thap, day la dac trwng cGa nhirng ngan hang cé
ty 1& cho vay khach hang ca nhan va SME I&n cling nhw quan tri chat lwong tai san tdt. Nam
2024, sau khi Sacombank da trich lap xong trai phiéu VAMC thi murc trich 1ap dw phong c6 thé
gidm nhiéu tao ra dw dia tang trwéng loi nhuan.
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Trich lap dw phong khéng bao gém VAMC
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Ngudn: BVSC & BCTC STB
X ly tai san VAMC sau khi trich lap

C6 khoan 10.000 ty no' gbc cha dng Tram Bé duoc thé chap bang 32,5% cb phiéu STB. Khoan
no' nay dang duwoc déng gdi ban cho VAMC va nhan vé trai phiéu VAMC. STB dw kién sé trich
lap di 100% cho nhirng trai phiéu nay va dw kién sé& xt ly xong khodn no' nay trong nira dau ndm
2024. Sacombank cho biét dé& x ly 16 c6 phiéu nay sé can trinh 1én Tha twéng phé duyét. Tuy
nhién, STB chwa chia s& phwong an xt Iy cu thé 16 ¢ phiéu nay nhw thé nao.

DPéi véi Khu céng nghiép Phong Phi, Sacombank cho biét sé tiép tuc thyc hién d4u gia nhung
sé& khong ha gia thap hon lan d4u gia gan day nhat la 7.934 ty dong.

Quan diém dau tw

Sacombank dang & trong nhirtng buéc cudi cung cla giai doan tai co ciu véi thdi gian hoan
thanh dé an tai co cau du kién trong nira ddu n&m 2024. Trong nhirng ndm qua, Sacombank d&
manh mé thyc hién thoai 1ai dw thu cling nhw trich 1ap dw phong cho trai phiéu VAMC lam cho lgi
nhuan & mc twong ddi thap. Tuy nhién, loi nhuan cta Sacombank da lién tuc tdng trwdng trong
vai nam gan day va du kién tiép tuc tdng trwdng manh mé trong 2023 va 2024. V&i sy cai thién
nay, hiéu qua hoat déng ciia STB c6 sw gia tang manh m&, ROE cla STB nam 2024 dw kién dat
murc 23,4% gilp cho Sacombank lot vao nhém nhirng ngan hang cé hiéu qua hoat ddéng cao
nhét. Vi vay, BVSC khuyén nghi Outperform di v&i cd phiéu STB véi mire gia muc tiéu la 38.400
déng/cp (tiém nang tang gia 32,6% so v&i mire gia dong clra ngay 04/8/2023 |a 28.950 déng/cp).
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2021 2022 2023F 2024F
T6ng thu nhép hoat dong 17.704 26.141 29.874 34.022
Chi phi hoat dong -9.750 -10.921 -13.383 -14.800
Loi nhuan thuan trwéc DPRRTD 7.954 15.221 16.490 19.223
Dy phong rdi ro tin dung -3.554 -8.882 -6.479 -3.111
Loi nhuan sau thué 3.411 5.041 7.881 12.699

Bang can déi ké toan

Pon vi (ty VND) 2021 2022 2023F 2024F
Tién, vang bac, da quy 8.222 7.850 7.056 7.331
Tién glri tai NHNN 12.170 12.286 12.900 13.545
Tién vang glri tai cac TCTD khac 8.354 25.294 27.823 30.605
Cho vay khach hang 387.930 438.628 486.877 550.171
Chirng khoan dau tw 69.667 68.801 74.404 73.983
Téng tai san cé 521.117 591.908 650.046 723.446
Cac khoan ng Chinh phi va NHNN 523 9.901 9.901 9.901
Tién glri va vay cac TCTD khac 15.229 28.430 31.273 34.401
Tién glri ctia khach hang 427.387 454.740 495.667 545.234
Vén chil s& hivu 34.261 38.627 47.832 60.791
Téng ngudén vén 521.117 591.908 650.046 723.446

Chi sé tai chinh

(of TR {T1T] 2021 2022 2023F 2024F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang 14,0% 13,1% 11,0% 13,0%
Tang trwdng huy dong -0,1% 6,4% 9,0% 10,0%
Tang trwdng tdng tai san 5,8% 13,6% 9,8% 11,3%
Tang trwéng vén chi sé hiru 18,3% 12,7% 23,8% 27,1%
Chi tiéu sinh 1&i

NIM 2,58% 3,17% 4,01% 4,17%
ROA 0,7% 0,9% 1,3% 1,8%
ROE 10,8% 13,8% 18,2% 23,4%
Chi tiéu chét lwong tai san

NPL 1,50% 0,98% 1,45% 1,40%
Dw phong/Téng dw no 118,61% 130,97% 119,08% 95,68%
Chi tiéu thanh khoan

Cho vay/Téng tai san 74% 74% 75% 76%
Cho vay/Huy déng 91% 96% 98% 101%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 1.595 2.380 4.181 6.736
Gia tri sO sach (dong/co phan) 18.174 20.489 25.272 32.008



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo céo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi la quan di&ém riéng clia c& nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» ching khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Xay dwng, VLXD

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn
Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn

Ton Niv Nhat Minh

Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




