Ngan hang Thuong mai Cé phan Sai Gon Thuong Tin (STB: HOSE)
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KHA QUAN - Gia muc tiéu 1 nam: 40.000 dong/cp

Gia co phiéu (ngay 24/2/2022): 32.900 dong/cp
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Ngay 24/2/2022
NGANH TAI CHiNH

Cac chi so chinh

Gid trj von hoa (triéu USD) 2.785
Gia trj von hoa (ty VND) 63.532
S6 ¢0 phiéu luu hanh (triéu) 1.885
?l;oga\(l){\ltge;p nhat trong 52 tuan 36,7/18.2
KLGD trung binh 3 thang (cp) 25.713.920
KLGD trung binh 3 théng (triéu USD) 36,21
KLGD trung binh 3 théng (ty dong) 925,98
Ty I1& s@ hitu nudc ngoai (%) 18,87
Ty Ié sd hiu nha nudc (%) 0

Bién dong gia co phiéu
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Thong tin co ban vé céong ty

Dugc thanh 1ap vao ndm 1991, Ngan hang thuong mai cé
phén Sai Gon Thuang Tin (Sacombank hoc STB) 1a mot
trong nhiing ngan hang thuong mai ¢d phan dau tién cua
Viét Nam. Sacombank niém yét trén san HOSE vao thang
7/2006. Tinh dén ngay 31/12/2015, tong tai san dat
292.542 ty ddng vai mang ludi gom 563 chi nhanh. Bén
canh dd, STB ciing c6 chi nhanh tai Lao va Campuchia,
diéu nay giup STB trd thanh mat trong nhitng ngan hang
¢0 mang Iu6i rong nhét trong c4c ngan hang tu nhan.

?

Xir Iy tai san co6 van de trong 2021 van theo diing
tién do

Chuing t6i nhéc lai khuyén nghi Kha quan dbi voi c6 phiéu STB, véi gia muc tiéu 1 ndm tang tir
35.200 ddng/cp 1én 40.000/cp — tiém ndng tang gia 18,7%. Gia muc tiéu dugc diéu chinh dé
phan anh kha ndng tai san c6 van dé co thé sé giam dang ké néu nhu viéc ban co phan STB
dang dugc cam cb tai VAMC va du gia KCN Phong Pha c6 thé dugc thuc hién trong nam.
Trong ndm 2021, STB van duy tri tién do xu ly tai san c6 van dé theo ké hoach bat chap gian
doan bai dich bénh Covid-19. Chang t6i udc tinh tong tai san ¢ van dé la khoang 26,6 nghin
ty dong tai thoi diém cudi ndm 2021 (-31% YoY). Trong khi do, cac mang kinh doanh c6t 16i
clia ngan hang van dang duy tri tt vai s6 luong khach hang ca nhan tang dan trong nhitng nam
gan day, doanh thu bancassurance vuan 1én Top 4 toan hé thng trong Q4/2021 va thu tit dich
vy thanh toan ndm trong Top 3 cac ngan hang TMCP tu nhan (sau TCB va MBB). Céc chi tiéu
phén anh chat lugng tai san ctia danh muc tin dung hién tai van tuong doi 6n dinh vei ng xau va
no tai co cu 1a 1,47% va 0,26%.

Rui ro giam doi voi khuyén nghi: Qua trinh xu Iy hai tai san thé chap con lai bi chdm so voi ké
hoach 1a i ro 16n nhat cua STB. Theo kich ban c¢én trong cua ching t6i, néu viéc thanh ly
khong thé thuc hién dugc trong 2022, gia muc tiéu 1 ndm c6 thé giam xubng con 33.000
dong/cp.

Bang: Chi tiéu tai chinh chinh

Ty dong 2018 2019 2020 2021F 2022F
Téng thu nhap hoat dong 11.677 14.635 17.271 17.704 22.044
Lgi nhuan trudc thué 2.247 3.217 3.339 4.400 5.664
Tang trudng LNTT (%) 50,6% 43,2% 3,8% 31,8% 28,7%
Tang trudng tin dung (%) 14,1% 15,4% 14,9% 21,0% 0,0%
Téng trudng tién guti (%) 9,2% 14,8% 6,8% -0,1% 15,5%
ROE (%) 7,5% 9,6% 9,6% 10,8% 12,6%
NIM (%) 2,7% 2,8% 3,0% 2,6% 2,4%
CIR (%) 67,1% 63,3% 63,1% 55,5% 61,7%
Ty I8 ng xau (%) 2,1% 1,9% 1,7% 1,5% 1,5%
LLCR (%) 64,9% 69,3% 93,7% 120,9% 137,0%
BVPS (VND) 13.657 14.826 16.054 18.174 20.077
P/B (x) ] 1,19 0,68 1,05 1,73 1,57

Nguon: STB, SSI Research
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Tin cap nhat

Trong Q4/2021, viéc XU Iy tai san co van dé tiép tuc co anh hudng 16n dén KQKD chung ctia STB. Theo udc tinh
clia chlng t6i, ngan hang da thoai 1ai dy thu khoang 3 nghin ty dong (so véi 1 nghin ty dong trong Q4/2020)
nhung khong trich 1ap du phong thém cho cac khoan phai thu c6 van dé (so vdi trich 1ap 1 nghin ty ddng trong
Q4/2020). Diéu nay khién thu nhap hoat dong giam -8% YoY, nhung LNTT ting 13,5% YoY. Néu khong tinh dén
nhitng khoan lién quan dén tai san co van dé nay, ting truéng LNTT trong ky I 32% YoY. Nhin chung, ching t6i
nhén thay tién do xt ly tai san co van dé van dang di ding hudng va cac mang kinh doanh c6t 16i dang dugc duy
tri tot.

Bang: Tom tat bang can doi ké toan (ty dong)

31/12/2021  31/12/2020 % YTD

Téng tin dung 387.947 340.268 14,0%
+ Cho vay khach hang 387.930 340.268 14,0%

Téng huy dong 448.491 439.116 2,1%
+ Tién gifi khéch hang 427.387 427.972 -0,1%
LDR thuan (%) 86,5% 77,5%

Ty 16 ng xau bdo cdo (%) 1,47% 1,70%

Ty Ié du phong bao ng xau , 120,91% 93,66%

Nguon: STB, SSI Research

Bang: Tom tat bao céo két qua kinh doanh (ty dong)

402021 402020 % YoY 2021 2020 % YoY

Thu nhap 4 thuan 2.495 3.014 -17,2% 11.964 11.527 3,8%

Thu nhap rong ngoai lai 2.120 2.003 5,8% 5.740 5.744 -0,1%

Chi phi hoat dong (2.400) (3.819) -37,2% (9.829) (10.895) -9,8%
CIR (%) 52,0% 76,1% 55,5% 63,1%

Chi phi dy phong (1.064) (184) 477 5% (3.475) (3.037) 14,4%
Chi phi tin dung (%) 1,1% 0,2% 1,0% 1,0%

Loi nhuan trudc thug 1151 1.014 135% 4.400 3339 31,8%

Nguén: STB, SSI Research

NIM giam trong Q4/2021 vdi khoan thoai 1ai du thu I6n. Trong hai nam qua, cac chi s6 vé thanh khoan ctia STB
da dugc ndi long hon vai ty 16 LDR thuan tang dan tir 74% vao cudi 2019 18n 90% vao cubi 2021. Nam 2021, tang
truong tin dung tiép tuc vuot tang trudng huy dong (+14% YoY vs. +2% YoY), gitp STB c6 dd thu nhap 1ai thuan
dé thoai 1ai du thu d6i vai ng xAu ma van duy tri dugc NIM trong bién do lich st [a 2,5% — 3%. Theo udc tinh cua
chung t6i, STB da thodi 1ai du thu khoang 6 nghin ty dong trong ca ndm 2021, day ciing 1a mitc cao nhét tir trudc
dén nay. Muec thoai 1ai du thu trung binh giai doan 2018-2020 1a 2,6 nghin ty dong. NIM 2021 giam con 2,7%.
Néu khong bao gom nhitng khoan thodi 1ai du thu nay, NIM c6 thé dat gan 4% - day Ia muc kha canh tranh so vdi
cac ngan hang TMCP tu nhén 16n khac.
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STB: NIM
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NIM (add back reversal of interest)

Cac chi tiéu ciia STB nam trong khoang trung binh
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Nguon: Cac ngan hang, SSI Research

Thu nhap tir hoat déng dich vu manh mé nhd hoat dong bancassurance. Thu nhap tir hoat dong dich vu (NFI)
dat 2 nghin ty dong trong Q4/2021, tang +236% QoQ va +84% YoY. Do tdng doanh s6 thanh toan ting 6 mitc
twong doi 6n dinh +19% YoY trong ca ndm 2021, chung t6i cho ring mdc tang dot bién vé hoat dong dich vu
dén tr mang bancassurance, khi STB vuan Ién it Top 6 18n Top 4 trong Q4/2021 vé phi bao hiém quy ndm (APE).
Chiing t6i cho rang ngan hang ciing c6 thé da nhan mot khoan thudng hop ddng bancassurance do vugt KPI,
tuang tu nhu Q4 cta cac nam trude. Hién tai, chi c6 khoang 370.000 trén 10 triéu khach hang ca nhan cta STB
da mua hop dong bao hiém Dai-ichi Life, do d6 mang kinh doanh nay con rét nhiéu tiém nang ting truéng.

Chat lugng tai san van trong tam kiém soat, vdi ty 1é ng xau va ng tai co ciu 1a 1,47% va 0,26%. Ty I& du phong
bao ng xau dan cai thign, phi hgp vai xu hudng nganh, 18n 121% tai thoi diém cudi ndm 2021 (so vdi 94% tai
cudi nam 2020). Tuy nhién, ng Nném 2 tang gap doi so véi ndm ngoai va can dugc theo doi chét ché vi rai ro lién
quan dén ty 18 ng xau mai hinh thanh c6 kha nang tang trong nhitng quy tdi.

Qua trinh xr Iy tai san c6 van dé van dang ding tién d6 va day van |a diém then chot cho ludn diém dau tu STB.
Chi tiét tai san co van dé chi dugc dé cap trong bao cao tai chinh da kiém toan sé cong b6 vao cubi thang 3/2022.
Mac di vay, chiing t6i udc tinh tai san co van dé da giam -31% YoY (hodc 12 nghin ty dong) con 26,6 nghin ty
dong tai thoi diém cu6i ndm 2021, diéu nay la do:

o Ban dAu gia tai san dam bao, khoan nay dung dé tat toan khoang 3,6 nghin ty dong trai phiéu VAMC;
« Trich 1ap dy phong rti ro tin dung cho trai phiéu VAMC thém 1,6 nghin ty dong
o Thodi lai dy thu, nhu dé cap 6 trén (6 nghin ty dong)

Hién tai, con 2 tai san thé chip quan trong du kién dugc st dung dé xt ly tai san co van dé tai STB la ¢cd phan
STB dang dugc cam cb tai VAMC va KCN Phong Phu. Gid tri cac tai san nay ndm trong khoang 26-27 nghin ty
dong (can cu vao thi gia hién tai ciia cd phiéu STB va gia d4u gia cua KCN Phong Phii ndm 2018), nhiéu hon mic
can thiét dé xur Iy tai san c6 van dé con lai. Tuy nhién, chang t6i cho rdng qua trinh thanh Iy hai tai san con lai nay
kha phtc tap va ton nhiéu thoi gian. Do do, rat kho co thé udc tinh dugc thoi gian cu thé dé hoan tat qua trinh nay.
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Bang: Tai san c6 van dé tai STB (nghin ty dong)

2017 2018 2019 2020 2021
Tai san c6 van dé 82.781 68.048 56.123 46.015 35.578
No Nhém 1 7.613 - - - -
VAMC 43.267 40.233 33.647 07.322 23,728
Lai du thu 20.990 18.908 14.878 12.891 6.106
Gac khoan phai thu (khong bao gom 10.403 8.673 7.598 5.802 5.745
Difc Hoa Long An)
Khac 508 234 - - -
Dy phong tich lity 2.463 3.040 4.802 7.452 9.020
VAMC 1.949 2570 3.936 4.369 5.943
Céc khoén phai thu 513 471 866 3.083 3.076
;ﬁ:z;)a' 1 CONEII L Gl (¢l 80.318 65.008 51.321 38.563 26.559
VAMC 41317 37.664 29.711 22953 17.785
Lai du thu 20.990 18.908 14.878 12.891 6.106
Céc khoan phai thu (khéng bao gom
Dl Héa Long ) 9.890 8.202 6.733 2719 2,668
Tai san ky quy 27.071
Phan von do VAMC quén ly (theo gid thi truong) 20.421
KCN Phong Phu (theo gid ddu gia nam 2018) 7 6.651

*gig dinh tuong tu tai thoi diém cubi Q2/2021

Nguon: STB, SSI Research

Udc tinh Igi nhuan

Ké hoach cta Ban lanh dao

K& hoach chinh cua ban lanh dao STB nhu sau:

e Tang tru6ng huy dong va tin dung nam trong khoang 12%-14%. CASA dat 25% (tit mtc hién tai 22%)
e Ty I8 no xau dudi 2%

o Tang trudng loi nhuan trude thué +20% YoY

o Ngan hang dat ké hoach xir Iy 14 nghin ty dong tai san co van dé trong nam va dau gia KCN Phong Pha c6
thé duoc thuc hién trong nam 2022.

Udrc tinh cua ching toi

Chiing t6i udc tinh STB ¢6 thé dat 5,5 nghin ty dong LNTT trong 2022 (+26% YoY). Do 2022 1a ndm quan trong
trong qua trinh tai ca cAu cua ngan hang, viéc XU Iy tai san c6 van dé sé dugc uu tién hon nhiéu so véi muc ting
truong lgi nhudn hap dan. Ngudn tién thu dugc (néu co) tir viéc ban KCN Song Than va Tan Kim va dam phan lai
hgp dong bancassurance vdi Dai-ichi Life c6 thé dugc st dung dé day nhanh tién do trich 1ap du phong hodc thoai
I4i du thu. Chi tiét cac gia dinh ctia chang toi bao gom:

e Thu nhap lai thuan tang +9% YoY, nho tang trudng tin dung + 14% YoY va NIM giam -20 bps. NIM giam [a
do chuing t6i gia dinh STB tiép tuc thodi 14i dy thu hon 6 nghin ty dong trong 2022.

e Thu tir hoat dong dich vu tang truéng manh +42% YoY. Ngan hang khong tiét 10 chi tiét vé nhing thay doi
trong hop dong nang tdm hop tac gan day vai Dai-ichi Life, do d6 thong tin chinh thitc vé viéc hgp dong méi
nay sé di kem vai mot khoan phi tra trudc va/hodc hoa hdng/thudng hap dong cao hon cho KPI cao han hang
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nam |a chua ré rang. Theo nhu quan sét cta chang t6i véi thuang vu thuong thao lai gan day, ching t6i gia
dinh STB ¢6 thé nhan dugc khoan thudng hgp dong cao hon cung véi KPI ban hang cao hon trong 2022. Do
do, cac hoat dong bao hiém c6 thé dugc day manh trong 2022.

Chi phi di phong dugc gia dinh ¢ mute 3,2 nghin ty ddng, trong do 1,7 nghin ty dong dung cho tong du ng
cho vay hién tai do ty 16 ng xau udc tinh tang 16n 1,6% (tit muc hién tai 1a 1,47%). Ching t6i ciing gia dinh
rang STB sé trich 1ap du phong toan b 2,6 nghin ty dong tai san ¢ van dé con lai trong 2022. Tuy nhién,
ching t6i gia dinh réng viéc thanh Iy trai phiéu VAMC sé phu thudc vao viéc ban c6 phan STB dang dugc
cam ¢ tai VAMC. Do do, ching t6i khong ky vong dy phong trich 1ap cho trai phiéu VAMC sé khong dang
ké trong 2022.

Bang: Chi phi du phong (triéu dong)

2017 2018 2019 2020 2021E  2022F

Dy phong cho vay 401 1073 610 1731 1671  1.657
Dy phong VAMC 315 620 1.368 471 1574

Dy phong tai san c6 vin dé khac 95 (85) 177 828 230  1.725
Piéu chinh khac 716 (1) 7 - -
Téng chi phi dy phong 817 1592 2153 3.037 3475  3.382

Dy phong tai san c6 van dé (ghi nhan trong chi phi hoat dong) (420) 73 386 2313  (110) 862
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigm dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi Ia thiét hai d6i vai vige str dung toan b hay bat ky thong

tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢d phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Pho Giam dbc Chuyén vién phan tich cao cap Chuy@n vién phan tich cao cip

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién luge Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cap
tuntt@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dif liéu

Nguyén Thj Kim Tan

Chuy@n vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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