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NGAN HANG TMCP SAI GON THUONG TIN (HSX: STB)

%~ MBSecurities

MUA - Gia muc tiéu: 42,350 VND/cp

Chiing t6i khuy&n nghi MUA d6i véi c8 phiéu STB véi mic gia muc tiéu 42,350 VND/cp (+22.0%
upside) dua trén nhitng luan diém chinh nhu sau:

Luan diém dau tu

1.

Viéc tai co ciu khoan trai phiéu ctia VAMC dé& du didu kién tién hanh ddu gia phan vén dang
dugc quan ly cia VAMC s€ gitp STB c6 dugc cd sd gia tang room tin dung tr NHNN. Ching t6i
ky vong mic tang trudng tin dung cua STB sé dat trén mirc 15% sau khi ti€n hanh tai
cG cau.

Chat lugng tai san dudc cai thién dang ké. N6 luc tai co ciu va xtr ly ng x4u ctia STB trong
5 ndm gan day da gilip ngan hang nay gia tdng dang k& chét lugng tai san cling nhu' gidm dugc
déng k€& cac khoan trai phiéu clia VAMC, tao tién dé cho viéc ban dau gia phan vén dang dugc
quan ly bdi VAMC.

Trich 1ap du phong giam manh khi ti€n hanh dinh gia lai gia tri tai san dam bao la
BDS. Vi ty I1é BDS chiém han 83.8% danh muc tai san thé chap tinh dén cudi Q3/2021. Ching
ti ky vong viéc gia BDS cé su gia tdng trong thdi gian gan day sé gilp gia tri tai san dam bao
trén mai khoan vay dugc gia tang, tir dé gitp giam ty 1€ du phong trén toan danh muc vay.
Mang cho vay ban lé va KHCN la dong luc chinh trong tang trudng tin dung. Viéc
chuyén dbi co cdu tap trung nhiéu hon sang mang ban 1& gilip STB gia tdng dugc I&i vay cling
V@i do6 la giam dugc chi phi von nhd CASA cai thién va su’ ho trg clia mai trudng I3i suat thap.
Thu nhap ngoai lai dugc gia tdang manh nhd tai ky véi Daiichi Life. Ching t6i udc tinh
mrc phi tra trudc trong thuagng vu tai ky lan nay du kién sé dat 250 triéu USD, va sé dugc ghi
nhan trong nam 2022.

Rui ro dau tu

1.

Chi phi hoat dong hién van con rat cao so vdi trung binh nganh, chling t3i cho réng ngan hang
s& chua thé cai thién dang k& hoat déng cta minh trong ndm 2022 vi dang tap trung vao cong
tac tai co cau.

Ty 18 CASA can dugc cai thién han nhdam gidp ngan hang c6 dugc Igi thé vé chi phi von khi ma

ap luc gia tdng 13i sudt trong ndm 2022 1a cd thé xay ra, anh hudng tiéu cuc dén bic tranh Igi
nhuan cla STB.

Dién bién gia 12 thang

Ngay bao cdo 12/01/2022
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. . 726 ty don
— Volume TG GTGD TB hang ngay 30.9 tritéyu USH
T 3T 12T Gigi han SHNN 30%
STB (%) 21.1%  30.5%  75.3%
VNIndex (%) 2.3% 8.3%  26.7% Ty I& SHNN hién tai 12.65%
Pon vi: ty dong Pon vi 2019A 2020A 2021A 2022F
Tong thu nhap hoat dong ty dong 14,635 17,271 18,730 44,342
LN trudc thué va DPRRTD VND bn 5,370 6,376 7,960 31,059
Téng trudng (%) % 39.9% 18.7% 24.8%  290.2%
Chi phi DPRRTD VND bn 2,153 3,037 3,356 25,223
Tang trudng (%) % 35.2% 41.1% 10.5%  651.6%
LNTT VND bn 3,217 3,339 4,604 5,836
Téng trudng (%) % 43.2% 3.8% 37.9%  26.7%
LNST VND bn 2,455 2,682 3,683 4,668
Téng trudng (%) % 37.1% 9.3% 37.3%  26.7%
EPS co ban (VND) VND 1,119 1,248 1,954 2,476
Gia tri s sach (VND) VND 14,185 15,360 18,566 20,993
ROAA (%) % 0.6% 0.6% 0.7% 0.8%
ROAE (%) % 9.6% 9.6% 11.5%  12.5%
P/E times 39.1x 34.5x 22.1x 17.4x
P/B times 3.1x 2.8x 2.3x 2.1x

Ngudn: STB FS, MBS Research
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NGAN HANG TMCP SAI GON THUONG TiN (HSX: STB) “v MBSecurities

MUA - Gia muc tiéu: 42,350 VND/cp o 12,000
c
sO
Cap nhat két qua kinh doanh Q3/2021 va 972021 :g. 10,000
= Trong 3Q2021, STB dat tdng thu nhap hoat déng (TOI) dat 4,198 ty ddng (-12.7% YoY), trong 8000

dd thu nhap rong tir [ai (NII) dat 3,313 ty dong (+9.1% YoY); thu nhap rong ngoai Iai (NolI) dat
885 ty dong (-50.9% YoY). Thu nhap ngoai lai cé su suy giam manh do hau hét cac hoat dong
thu phi va bao hiém bj gidn doan do gidn cach kéo dai trong Q3/2021. Chi phi hoat ddng trong 6,000
ky & mic 2,424 ty déng (-7.7% YoY), dua ty |é CIR trong quy dat m{c 57.7%, cao han dang k&
so vGi muc chi 49.2% trong Q2/2021, nhung van co sy cai thién nhe so véi mic 63.1% trong 4,000

ndm 2020. Liiy k& 972021, STB dat t6ng thu nhap hoat ddng (TOI) 13,090 ty ddng (+6.8%

YoY), trong d6 NII va Noll [an lugt tang +11.2% va -3.2% so vdi cung ky. Chi phi hoat dong 2000

dat 7,429 ty dong (+5.0% YoY), ty 1é CIR dugc cai thién xudng muc 56.8%, nhd Q2 cd sy cai ! I
thién manh.

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021

= Tang trudng tin dung trong 972021 dat 5.0% so vdi cudi ndm 2020. Trong d6 Q3/2021, tang
trudng tin dung giam -1.3% so vdi Q2/2021, khién ngan hang chi mdi si dung han 50% room BLNTT  mChi phi hoat déng T6ng thu nhap hoat déng
tin dung dugc cdp. Huy dong tién gli khach hang cling cé su gidam nhe -3.5% so vdi quy trudc, o ) T
chl yéu dén tur cac khoan tién guri cd ky han.

: ) 3.00% 14.00%
= Chdt lugng tai san ti€p tuc dugc cling c6 tai thoi diém cubi Q3/2021 khi ty 1€ ng xau dugc duy tri
& mic 1.56%, tudng duong vdi Q2/2021, tuy ty 1€ ng nhdm 2 co sy gia tang Ién muic 0.51%. ~ 12.00%
A s A N DR , , P X 2.50% .
Tuy nhién, ty I€ LLR cta STB dudgc cai thién lén muc 112.2%, mic cao nhat lich sur. \/\
10.00%

= NIM cta STB trong 9T2021 dat 2.8%, c6 su cai thién nhe so v6i Q2/2021, nhd chi phi von ti€p 2.00%
tuc giam manh, tuy nhién viéc ngan hang chl dong giam I3di sudt nham ho trg khach hang trong

thdi gian gidn cach khién 1ai suat cho vay trung binh gidam nhe vé mic 8.3%. ROE va ROA dat 8.00%
[an lugt 11% va 0.7%, tudng duong véi nira dau ndm va cao hon dang k& so véi mic chi 9.5% 1.50%
va 0.6% trong nam 2020. 6.00%
1.00%
= Téng tai san tai thdi diém cudi Q3/2021 dat hon 494,294 ty déng (-2.0% QoQ, +0.3% YoY), chu 4.00%
yéu dén tur viéc tang trudng tin dung cd su' suy giam trong Q3/2021. Ngoai ra, cac khoan tién
gui tai cac TCTD khac cling co su suy giam manh. 0.50% 2.00%
0.00% 0.00%

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021
= NIM ROA =—ROE

Ngudn: STB FS, MBS Research
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NGAN HANG TMCP SAI GON THUONG TiN (HSX: STB) ~v MBSecurities

MUA - Gia muc tiéu: 42,350 VND/cp >0.0% 50,000
45.0% 45,000
Ludn diém dau tv 40.0% 40,000
Tang trudng tin dung ky vong du'gc gia tang sau khi tai co ciu 35.0% 35,000
" N , R ; R . . R R S L 30.0% 30,000
= Tang trudng tin dung cua STB cd sy’ cham lai sau khi quy mo khoan trai phi€u phat hanh cho
VAMC dudc gia tdng dang k& trong ndm 2016 nhdm gidi quyét cic van d& v& chat lugng tai  25:0% 25,000
san sau khi sap nhap Ngan hang Phuang Nam trong ném 2015. Tuy vay, nhifng ndm gan day 9,99, 20,000
ngan hang da cé nhirng no luc dang ghi nhan trong viéc xt ly khoan trai phi€u nay va van duy
tri tdc d6 téng trudng tin dung binh quan dat 15% trong giai doan 2018-2020. Quy md khoan  15-0% 15,000
tréi phi€u dugc gidm tir mdc dinh hon 43 ngan ty dong vé chi con hon 25 ngan ty dong vao  10.0% I 10,000
cudi Q3/2021.
5.0% l 5,000
= Trong nam 2022, STB dang cd ké hoach mua lai phan von véi ty 1€ 32.5% do VAMC dang quan 0.0% — — R
ly sau khi ti€n hanh tat toan khoan trai phiéu cta VAMC. Ciing theo chia sé cla BLD ngan 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F
hang nay, phan v8n nay sé& dudc ban d&u gia véi mic gia téi thi€u 33,000-34,000 c6 phiéu d& o o
c6 thé cd du ngudn luyc tét toan I&i va I phat lién quan dén khoan tréi phi€u nay. Ching toi = Trai phi€u VAMC  =——=Tang trudng tin dung
cho rdng, diéu nay sé cd tac dong tich cuc 1én gla 6 phleu cla ngan hang trén thi trudng.
Ngoai ra, viéc tat toan toan b khoan trai phi€u nay cling giip STB giam dugc cac ap luc trich Ting trudng tin d
lap du phc‘)ng dodng thdi s& cd nhiéu cd s& dé& nhan dudc han mic tin dung cao hon trong ang truong tin dung
tuong lai. 7.00%
» Viéc dai dich kéo dai trong toan bd thdi gian cia Q3/2021 khién cho ting trudng tin dung  ©-00%
trong 972021 cua STB chi dat 5.0%, tuong dudng v6i 56% room tin dung hién tai. Ching toi 5.00%
ky vong mUc tang truéng tin dung cla STB cling nhu' toan nganh s& cé sy bung nd trong ’
Q4/2021 nhu da dién ra trong nam 2020 nhG viéc md cua trd lai nén kinh té tu dau Q4. Cu 4.00%
thé, quy cudi ndm 2020, tdng trudng tin dung clia STB dat hon 6.4%, tung dudng véi 70%
téng trudng tin dung trong 3 quy lién trudc. Do dé chlng tdi ky vong Q4/2021, ting trugng tin ~ 3.00%
dung clia STB s€ dat khoang 4.8%. Trong nam 2022, véi ky vong nén kinh té cd su' phuc hoi 2.00%
manh mé&, clng véi cac hoat dong tai cd cdu nhu trén, ching t6i cho rang ting trudng tin ’
dung ctia STB sé cai thién Ién mUc 14.8%, tudng dudng vdi giai doan trudc dich. 1.00% I
0.00%
1.00% 1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3 21
=1. (1]
-2.00%

Ngudn: STB FS, MBS Research
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NGAN HANG TMCP SAI GON THUONG TiN (HSX: STB) “v MBSecurities

MUA - Gia muc tiéu: 42,350 VND/cp 3,500 30.0%
27.2%
Ludn diém dau tu 3,000 25.0%
Chat lwgng tai san dugc cai thién dang ké 2,500 20.0%
= Ty |é ng xau clia STB co sy cai thién vugt troi trong giai doan 5 nam gan day. Vdi viéc sap 2,000
nhap Ngan hang Phuong Nam trong ndm 2015, ty I& ng xdu clia ngan hang nay ting vot 1én 15.0%
mrc 5.8% so v&i mic chi 1.46% trong ndm 2014 va dat mic dinh 6.91% trong ném 2016. 1,500
Tuy nhién, nhitng no luc x ly ng xdu cla STB d& dan dua mic NPL clia ngan hang nay vé 10.0%
mtc 1.94% trudc dai dich Covid-19. Trong thdi gian 2 ndm dien bién clia dai dich Covid-19, 1,000
ty 1é NPL ctia ngan hang van co su cai thién vugt tréi vai ty 1€ NPL cuGi ném 2020 va cudi 5 0%
Q3/2021 dat Ian lugt 1a 1.70% va 1.56%. Ty Ié ng nhdm 2 cling cd su cai thién dang ké tir 500 e
muic 1.3% trong nam 2016 vé muic 0.23% trong nam 2020, tuy co su gia tang Ién mirc
0.51% trong Q3/2021 do thdi gian gian cach xa hoi kéo dai. - 0.0%
2015 2016 2017 2018 2019 2020 972021
= Khong chi cai thién & chi tiéu ty 1€ ng xau, ty € bao phu ng xau (LLR) cGa STB cling co sy gia o, o
téng vuot trdi k& tr ndm 2015. Cu thé, ty |8 LLR cla STB giam manh tir miic 90% trong ndm = Chi phi DPRRTD Ty 1€ DPRRTD/TOL
2014 vé mic chi 20.9% trong nam 2015. Tuy nhién, viéc tang cudng trich lap du phong va
XU ly ng x8u d& dua mdc LLR cla STB tai thdi diém cudi Q3/2021 dat 112.2%, cao nhét trong
5 ndm gan day. Ty 18 trich 1ap du phong trén tdng du ng dat trung binh 0.2%. Trong ndm 120.0% 8.00%
202, con s6 nay la 0.6% cho thay su’ chii dong trong chinh sach ctia ngan hang nay. Do do, o
ching t6i ky vong trong nam 2021, ngan hang sé ti€p tuc duy tri mic trich Iap du’ phong nay. 100.0% 7.00%
0,
Giam trich 13ap du phong nhé danh gia lai tai san 80.0% 6.00%
' 5.00%
= V4i ty 18 tai san thé& chdp béng BDS chiém hon 83.8% t8ng danh muc tai san thé& chadp cua
ngan hang clng vdi viéc gia BDS trén thi trudng dang c6 su' gia tdng manh, ching téi ky 60.0% 4.00%
vong rang viéc tai co cau lai cling nhu danh gia lai cac tai san sé gilp gia tdng gia tri tai san
dam bao cta cac khoan vay, tir d6 gip giam ty 1€ trich 1ap du phong cta danh muc cho vay. 40.0% 3.00%
Trong nam 2022, chdng t6i ky vong ty 1€ trich l1ap du phong ctia STB sé dat 0.3% trén tong 2.00%
du ng vay, sau khi ti€n hanh tai cd cdu thanh cong. )
20.0%
1.00%
0.0% 0.00%

2015 2016 2017 2018 2019 2020 3Q2021

LDR (%) ===LLR (%) ===NPL (%)
Ngudn: STB FS, MBS Research



NGAN HANG TMCP SAT GON THUONG TiN (HSX: STB) %~ MBSecurities

MUA - Gia muc tiéu: 42,350 VND/cp 12.0% 70.0%
Ludn diém dau tu 60.0%
. T X ige ix . . 10.0% /
Mang ban lé sé tiép tuc dan dat tang trudng tin dung di Ién 50.0%
= STB la mot trong nhitng ngan hang co ty |é cho vay KHCN cao nhat toan hé théng. Dén cudi 40.0%
Q2/2021, ty Ié cho vay KHCN chiém gan 60% t6ng danh muc cho vay ctia STB. Dc biét, day 8.0%
la mang cho vay co t6c do tang trudng cao nhat clla STB vdi toc do tdng trudng trung binh 30.0%
hang nam dat 25%. Trong nam 2021, vdi viéc lan song dich Covid-19 [an thir 4 bung phat va
kéo dai khién mang cho vay chu luc nay cla STB bi suy giam déang k&, do dd, ching toi ky 20.0%
vong, muc tang trudng clia mang cho vay nay trong nam 2021 dat 10% va s€ phuc hoi vé 6.0%

mUc 20% trong ndm 2022. Bong thdi, ty trong cho vay KHCN ciia STB cling dugc gilr viing

V@i ty 1€ 61.4%, tuong duang véi mirc clia nam 2020. 10.0%
= Tap trung vao phan khiic ban & gilip kha ndng sinh Igi cia STB dudc ndng lén dang ké. L3i 4.0% 0.0%
vay trung binh téng tir mdc 8.5% trong ndm 2015 1&n 9.5% trong ndm 2020. Tuy nhién, NIM 2015 2016 2017 2018 2019 2020
c6 su téng trudng dang k& nhd 1ai sudt thdp gitp chi phi von giam dang k& nhd chi phi vén —— L5i sust cho vay trung binh (%)  ====TY I& cho vay KHCN (%)
dugc cai thién manh. Li vay trung binh trong Q3/2021 chi dat 8. 30%, thap hon mlc 8.55%  24.0% i 6.00%
trong Q2/2021 va thdp hon miic 9.60% trong Q3/2020 do ngan hang ti€p tuc thuc hién
chinh sach giam I&i nh&m hd trg cac khach hang bi anh erdng bdi dai dich Covid-19. Chung 22.0% 5.50%
t6i ky vong, 13i vay trung binh clia STB trong ndm 2021 sé dat 9% vdi ky vong ap luc vé viéc 20.0%
giam Iai sudt sé dugc gé bo khi nén kinh t€ ma cira trd lai. NIM dugc du phong & mic 2.7%, ' 5.00%
tuong ducng véi nam 2020. 18.0%
4.50%
= CASA cla STB nam trong nhdm trung binh ctia nganh khi dat 21.2% trong Q3/2021. Ching  16.0%
tdi cho réng, du dia dé tang trudng CASA clia ngan hang nay la rat I6n khi hau hét cac ngan 4.00%
hang c6 hiéu qua chuyén ddi s6 cao nhu TCB, TPB, MBB hay VCB déu dang cé ty 1& CASA ~ 14.0%
trén mdc 30%, hay thérp chi trén 50%. Do dd, ching t6i ky vong ti€n trinh tai co cau sé dem 12.0% 3.50%
lai cac ngudn luc méi dé gilp ngéan hang gia tang han nira ty I& CASA ctia minh. '
10.0% 3.00%
8.0% 2.50%
6.0% 2.00%

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021

== (CASA === Chi phi vOn

Ngudn: STB FS, MBS Research



NGAN HANG TMCP SAI GON THUONG TiN (HSX: STB) ‘:\:‘ MBSecurities

MUA - Gia muc tiéu: 42,350 VND/cp 20,000 . 38.9% 45.0%
18,000 38.4% : 6 37.3% 40.0%
0
Ludn diém dau tu 16,000 35.0%
Thu nhap ngoai lai dudc gia tang manh nhg tai ky véi Daiichi Life 14,000 30.0%
12,000 25.0%
= Bén canh thu nhap tir 18i, NolI ciing Ia m&t ngudn thu nhap chiém ty trong dang k& trong co 10,000 20.724 o
cau thu nhap clta STB va dang dugc ngan hang nay duy tri kha 8n dinh. Ty & NOI/TOI trung 8.000 20.0%
binh dat 36.5% trong 5 ndm gan day, trong d6 thu nhap tlr hoat dong dich vu chiém 24% TOI ! 15.0%
(65.5% tong thu nhap dich vu). Trong dé, hoat déng dich dugc dan dit bai doanh thu tir phiva 6,000
cac hoat dong banca. Ngoai ra, cac hoat dong thu hdi ng xau cling c6 su déng gop I6n trong 4,000 10.0%
thu nhap ngoai 1di, dac biét trong giai doan 2018-2020 khi ma nhiing no luc xtr ly ng xau cla 2000 5.0%
ngan hang trong nhitng nam trudc dugc thuc hién quyét liét han. ! 0.0
= . 0
* Hoat dong thu phi clla ngan hang dugdc duy tri kha on dinh khi dat ty I trung binh 0.5% trén 2015 2016 2017 2018 2019 2020
tdng du nd cho vay. Pdi véi mang bancassurance, viéc ky két théa thuan banca véi Daiichi Life mmm Thu nhap 15i thud s Thu nh3 Si 15 %NOIL/TOI
nam 2017 da gilp mang nay dong gop hon 1,288 ty dong doanh thu vao thu nhép tur dich vu 1 nhapar thuan 1 nnap ngoarial bNOL/
clia STB. Mang nay cling la mang co téc do tang trudng cao nhat trong cg cau thu nhap ngoai
Idi cia ngan hang vdi CAGR trong giai doan 2018-2020 dat 29.6%. Trong nam 2021, STB da 24.0% 6.00%
ti€n hanh tai ky vdi Daiichi Life mot thda thuan doc quyén mdi, véi mdc phi trd trudc du kién 22.0%
dat 250 triéu USD. Chiing t6i ky vong, STB s& ghi nhan khoan danh thu nay trong ndm 2022 b3 e 5.50%
sung mot ngudn luc cho viéc tai cd cdu clia ngan hang. 20.0%
’ 5.00%
= Trong ndm 2021, chiing t6i ky vong NOI clia STB s€ ti€p tuc dong vai trd quan trong trong cd 18.0% 4,500
cau thu nhap ctia STB khi ma trién vong tdng trudng tin dung ca nam clia STB dugc ky vong sé 6.00 OUe
thap hon nam 2020. Do d6, ching t6i ky vong ty 1€ NOI/TOI sé dat 35% trong nam 2021. 16.0% 4.00%
Trong nam 2022, mdc du ghi nhan khoan phi tra trudc néu trén nhung véi téc do tang trudng 14.0% '
tin dung dugc ky vong cao, ching t6i van duy tri m'c NOI/TOI dat 36%. 3.50%
12.0%
10.0% 3.00%
8.0% 2.50%
6.0% 2.00%

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021

== (CASA === Chi phi vGn

Ngudn: STB FS, MBS Research
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s
NGAN HANG TMCP SAI GON THUONG TIN (HSX: STB) N7 ecurities
MUA - Gia muc tiéu: 42,350 VND/cp 100.0% 0.8%
0,
Rui ro dau tu 90.0% 0.7%
80.0% 0.6%
Ty Ié CIR é mirc kha cao so véi nganh va do d6, lam giam bién Igi nhuan. Ty 1é CIR cta STB 70.0% o
tuy rang dang trong xu hudng gidm k& tir ndm 2016, tuy nhién van dang kha cao so véi trung binh 60.0% 0.5%
nganh. Chung t6i danh gia hiéu qua hoat dong clia STB chua thuc su tét vi hau hét nguon luc dugc 50.0% 0.4%
sir dung nham x(r ly cac van dé lién quan dén chat lugng tai san cling nhu bi han ché tang trudng e e
tin dung. Ngoai ra, viéc chdm chén trong cdng tac chuyé&n dsi s6 cling 1 nguyén nhan cho hiéu qua 40.0% 0.3%
hoat dong thap clia STB. Ching t6i cho rang, van dé nay s& dugc giai quyét khi viéc tai cg cau dugc 30.0% .
ti€n hanh thanh céng va nhitng ngudn Iyc mdi cing Vi viéc gia tang room tang trudng cia NHNN 20.0% 0.2%
sé tao diéu kién cho STB nang cao hiéu qua hoat déng cta minh. 10.0% 0.1%
Du phéng KQKD nam 2021 va 2022 0.0% 0.0%
2015 2016 2017 2018 2019 2020 972021
= Chung t6i du phdng TOI cla clia STB trong nam 2021 sé dat 18,730 ty dong (+8.5% YoY), LNTT ROE (%) CIR (%) ROA (%)
dat 4,604 ty dong (+37.9% YoY), chi phi DPRRTD dat 3,356 ty dong (+10.5% YoY). Thu nhap tir
13i chiém 65.6% TOI. Ty Ié CIR dat mirc 57.5%.
4.00
= NIM clia STB trong nam 2021 sé dat 2.7% va du kién sé dugc duy tri trén mic 3% sau dai dich.
Diéu nay giup ROE va ROA [an lugt dat mirc 11.5% va 0.7% trong ndm 2021. 3.50
= NPL va LLR [an lugt dat 1.60% va 108.6% vdi ky vong ngan hang sé ti€p tuc duy tri trich lap dy 3.00
phong trong nam 2021 nham giam &p luc cho nhitng nam sau, khi ma 13i sudt dugc duy kién sé& cd '
sy’ gia tdng. Dong thdi, ngan hang ciing s& chi déng x{r ly ng xau nham cai thién han nita chéat 250
lugng tai san. ' ‘
o
= Ching t6i cling ky vong CAR clia STB s& dat m(ic 9.5% trong ndm 2021. « 200 ‘
1.50
1.00
0.50
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%
ROAE

Ngudn: FiinPro, BCTC cdc ngén hang niém yét



NGAN HANG TMCP SAI GON THUONG TIN (HSX: STB)
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MUA - Gia muc tiéu: 42,350 VND/cp
Pinh gia
Chiing téi dinh gia c8 phiéu STB v8i mic gia muc tiéu 42,350 VND/cp dua theo 2 Phugng phap (i)

Gia tri thang du va (ii) so sanh P/B. BGi vGi Phuang phap gia tri thang du, ching t6i sir dung mot
s6 gia dinh chinh nhu sau:

a) Chi phi vdn c8 phan & miic 12.6% nhdm phan anh nhitng rdi ro clia thj trudng khi mdc chi s&

dang & murc cao lich str;
b) Murc tdng trudng g=5%;

Doi véi Phuang phap so sanh P/B chung t6i si* dung muc P/B binh quan cla nganh ngan hang
hién tai la 2.2x, cing vdi mUc gia tri s6 sach ky vong trong nam 2021 ctia STB la 18,600 d/cp.

Gia tri thing du 50% 43,900
So sanh P/B 50% 40,800
Mirc gia muc tiéu 42,350

i pl1pic] 2024F p1p1
LNST 4,668,435 9,589,696 9,433,349 11,664,982 14,159,538
LN thang du (4,887) 4,099,836 2,893,400 3,947,499 4,974,280
Terminal value 60,627,383
Chi phi VCSH 12.5%
TGc do tang trudng dai han 4.0%
Gia tri hién tai VCSH 82,734,009
SLCP 1,885,215,716
Gia co phiéu (VND/cp) 43,900
P/E P/B
ACB 9.91 2.38
BID 16.94 2.10
EIB 29.53 1.83
HDB 10.35 2.09
LPB 11.26 1.94
MBB 10.39 2.04
MSB 9.00 1.69
0CB 7.94 1.70
SHB 13.60 1.95
SSB 22.35 3.23
STB 15.24 1.74
TCB 11.01 2.14
TPB 8.28 1.82
VCB 17.54 3.43
VIB 10.95 3.08
VPB 11.95 2.47
Average 13.30 2.20




NGAN HANG TMCP SAI GON THUONG TIN (HSX: STB)
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MUA - Gia muc tiéu: 42,350 VND/cp

Bao cao KQKD (ty dong)

Ty s0 tai chinh

Thu nhap l3i thuan 9,181
Thu nhdp thuan tir HDDV 3,323
Lai thuan tir HDKD vang va ngoai hGi 609
L&i thuén tir HD mua ban CKKD -
L&i thuan tir mua ban CKBT 73
L&i thuan tir HDKD khéc 1,421
Tong thu nhap hoat dong 14,635
Chi phi hoat déng 9,266
LNTT va truéc DPRRTD 5,370
Chi phi DPRRTD 2,153
LNTT 3,217
Chi phi thué TNDN 762
LNST 2,455
LN c6 dong thiéu s6 -
LNST cho Ngan hang 2,455
ICan doi ké toan (ty dong)

Tién va tuong duong tién 8,269
Tién guri tai NHNN 12,110
Tién gri va cho vay cac TCTD 13,151
Chirng khoan kinh doanh (CKKD) -
Phai sinh va cac cong cu TC khac 24
Hoat dong mua ng 423
Cho vay khach hang 296,030
Du phong cho vay (3,971)
Chirng khoan dau tu 76,497
Pau tu dai han khac 104
Tai san cd dinh 8,290
BDS dau tv -
Tal san Co khac 42,653
TONG TAI SAN _ 453,581
NO' PHAI TRA 426,839
Ng NHNN, Chinh phu 242
Tién guri, vay cac TCTD khac 3,526
Tién gri ciia khach hang 400,844
Phai sinh va cac cong cu TC khac -
Von tai trg, uy thac dau tu 84
Phat hanh gidy t& ¢ gid 9,490
Cac khoan ng khac 12,654
VON CHU SO HUU 26,742
Vén diéu 18 18,852
Théng du v8n ¢S phan 64
C6 phiéu qu§ (751)
Von khac 2
Quy clia TCTD 2,964
LN chua phan phéi 5,412
Chénh I&ch ty gi& 200

Lgi ich CD khdng kiém soat B
TONG NO PHAI TRA VA VCSH 453,581

11,527 12,287 15,365
3,744 4,236 5,791
810 938 966

94 35 30
1,124 1,234 22,189
17,271 18,730 44,342
10,895 10,770 13,283
6,376 7,960 31,059
3,037 3,356 25,223
3,339 4,604 5,836
657 921 1,167
2,682 3,683 4,668
2,682 3,683 4,668
7,679 6,988 9,595
10,053 13,683 14,683
18,397 14,661 15,916
20 20 20

302 - -
340,268 373,483 428,887
(5,414) (6,488) (7,249)
75,156 71,415 66,151
125 139 139
8,575 8,968 9,39
37,356 40,080 49,412
492,516 522,947 586,950
463,560 487,946 547,373
144 144 144
7,880 8,668 10,182
427,972 451,698 484,383
229 260 305
11,144 11,204 15,011
16,191 15,972 37,348
28,956 35,001 39,576
18,852 18,852 18,852
64 1,748 1,748
(751) - -

2 2 2

3,337 3,705 4,172
7,304 10,619 14,820
149 76 (18)
492,516 522,947 586,950

Tang trudng

Tang trudng tai san

Téng trudng cho vay va dau tu

Tang trudng tién gl va gidy td cd gia
Tang trudng LN trudc thué va DPRRTD
Tang trudng LNTT

An toan von

CAR

VCSH/T6ng tai san
Don bay tai chinh

Chat lurgng tai san
Ty 1é Ng nhém 3-5

Ty I& ng nhom 2

Ty Ié bao ng xau (LLR)

Thanh khoan

Ty s6 cho vay/tién glri (LDR)
TS thanh khoan cao/Téng TS
TS thanh khoan/tién guri KH

Kha nang sinh Igi

ROA

ROE

NIM

TN i thuan/Téng TNHD

Chi phi HB/Téng TNHD (CIR)

Pinh gia

EPS cd ban (VND)
Gia tri s6 sach (VND)
P/E

P/B

11.7%
12.2%
11.9%
39.9%
43.2%

11.5%
6.0%
16.73

1.94%
0.28%
69.26%

72.1%
24.4%
27.3%

0.6%
9.6%
2.5%
62.7%
63.3%

1,119
14,185
39.1x
3.1x

8.6%
11.2%
8.0%
18.7%
3.8%

9.5%
5.9%
16.99

1.70%
0.23%
93.66%

76.8%
22.7%
25.6%

0.6%
9.6%
2.7%
66.7%
63.1%

1,248
15,360
34.5x
2.8x

6.2%
6.9%
5.5%
24.8%
37.9%

N/A
6.3%
15.88

1.60%
0.40%
108.58%

79.9%
20.4%
23.2%

0.7%
11.5%
2.7%
65.6%
57.5%

1,954
18,566
22.1x
2.3x

12.2%
11.3%
8.1%
290.2%
26.7%

N/A
6.7%
14.88

1.60%
0.30%
105.64%

85.0%
18.1%
21.5%

0.8%
12.5%
3.1%
34.7%
30.0%

2,476
20,993
17.4x
2.1x




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khéi Nghién ciru

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi mé
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngan hang
Do Lan Phucng_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

TU -15% dén +15%

MBS SECURITIES
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MBSecurities

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho

Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khang chiu trach nhiém vé tinh chinh xac cla
chang, Quan diém thé hién trong bao co nay la cda (cac) tac gia va khong nhét thiét lien hé voi quan diém chinh thirc clia MBS, Khong mét thong tin ciing nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao cdo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc td chire ndo khi chwa duwgc phép clia MBS.

MBS HOI SO

Toa Nha MB, 21 Cét Linh, Bong Pa, Ha NGi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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