MUA

Gia muc tiéu: 36.800 VND (A 15%)

Cap nhat: 14/08/2023

TRIEN VONG 2023

Tich cuc: Ky vong tang trudng lgi nhuan dét bién

do da gan nhu hoan thanh trich 1&p ng x&u tén
dong. STB co thé ban vén tai VAMC trong Q4.

Tiéu cuc: RUi ro ng xdu tang cao do bdi canh vi

mo con nhiéu khd khan.

Khuyén nghi: Nha dau tu c6 thé can nhac gidi
ngan quanh vung gia 30.000/cp (tuong ducong

P/B 1,35).
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Nganh nghé

Gi& hién tai (VND/cp)
Vén hoa (Ty VND)

S6 lugng CPLH (triéu cp)
EPS 4 quy gan nhét

P/B

Cao nhat 52 tuéan

Thép nhét 52 tuan

Ngan Hang
31.900
60.044

1.885
3.600
1,44
32.900

14.900

STB

Ngan hang TMCP Sai Gon Thuong Tin

DSC

TONG QUAN

Thanh 1ap tu 1991, Sacombank (STB) la mdt trong nhiing
ngan hang thuong mai tu nhan I6n nhét véi mic téng tai san
622178 ty. STB diing tht 3 vé ty |é cho vay ban 1é (udc tinh
khodng 60% tin dung), chi ding sau VIB va ACB.

Hién nay, STB dang trong dé an téi cg cdu (dén 2025) sau sat
nhap Ngan hang Phuong Nam (2015) va thudc nhing ngan
hang cudi cing dang xU ly ng xau tu chu ky tin dung trudc.
Dén nam 2023, ngan hang da x ly gén xong cac khodn ng
ton dong, tao dong luc bung né Igi nhuan trong nam 2024.

CAU CHUYEN DOANH NGHIEP

Ky vong ting trwéng LNST dét bién trong nam 2024
sau khi xtv ly diet diém no xAu VAMC

Tinh dén Q1/2023, STB g&n nhu da xUr ly hoan toan khoan ng
x4u ton dong tU viéc st nhap ngan hang Phuong Nam nam
2015. Bén nay, du ng khodn trai phiéu VAMC cla STB chi con
4.400 ty. Theo k& hoach cta STB, ngan hang sé tiép tuc trich
lap dé x{r ly dut diém khodn ng x3u tén dong nay ngay trong
nam 2023.

Trong ndm 2024, do khong con phai 1) trich 1ap du phong ng
x&u VAMC va 2) cé thé ghi nhan Igi nhuan bét thusng tir viéc
ban KCN Phong Phu, ban ¢6 phan tai VAMC. Trong kich ban
cd s&, DSC du phdng LNST 2024F cua STB sé tang 73% Yoy.

Ké hoach ban 32,5% vén tai VAMC trong Q4/2023

Vai kha nang cao hoan thanh dé an tai cg cau trong nam
2023, STB dé& lén k& hoach ban ra 32,5% vén tai VAMC trong
Q4/2023. Néu thuang vu thdng qua, day sé la déng luc tang
gié rat manh cho c8 phiéu STB.

N¢ xau tang manh

Tuy co tién dd gidi quyét ng xdu VAMC rét t6t, chat lugng tin
dung clia STB ¢ xu hudng gidm sut trong Q2/2023. Cu thé,
trong quy 2, ty Ié ng xadu (NPL) cla STB da tang vot lén muc
1,8% tU muc chi 1% giai doan dau nam. Ty |é bao phl ng x&u
(LLR) cling d& gidm vé 77% tU m&c 131% dau nam.
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KET QUA KINH DOANH
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Ngan hang TMCP Sai Gon Thuong Tin

KET QUA KINH DOANH

Téng thu hoat dong (TOI) va LNTT duy tri ting
truéng nhung téc doé da cham lai

Q2/2023, STB van duy trl dugc da tang dat tang trudng
KQKD khé t6t. Thu nhap 15 thusn (NIl) dat 5.751 ty (+121%
YoY, -1% QoQ). Thu nhap tU mang dich vu dat 654 ty (-62%
YoY, -1% QoQ). Vd&i cac mang thu nhap chinh déu duy tri xu
hudng giam nhe t&r dau ndm, téng thu hoat déng (TOI) dat
6.737 ty (+10% YoY, -1% QoQ).

Tuy TOI gidm nhe, LNTT cta STB van ting manh so Vdi
cung ky, dat 2.373 ty (+80% YoY, -0,4% QoQ) do &p Iuc
trich 1ap ng xdu VAMC da giam dang ké so vai nam 2022.

Ty Ié chi phi hoat déng duy tri 6 mirc cao

Q2/2023, téng chi phi hoat déng STB dat 3.049 ty (+28%
YoY, -11% QoQ). Chi phi hoat déng da phén nao cai thién khi
hai khoan chi hoat ddng Ién nhét la chi phi nhan su va chi
phi vé tai san da giam lan lugt 11% va 19% so vdéi quy trudc.

Ty 1é chi phi hoat dong tU dd cling dugc cai thién, giam vé
ma&c 45% so véi méc 50% dat trong Q1/2023. Tuy nhién, day
van la ty & CIR cao, la diém tiéu cuc trong bdo cado KQKD
cla STB.

Bién i thuan (NIM) tang manh

Do mdi trudng 1&i suét tang cao va giam manh hoan nhap lai
du thu, suét cho vay trung binh cla STB tdng manh t&r 7,2%
dau nam lén téi 9,1% (Quy 2/2023). Trong clng thdi gian, chi
phi huy dong trung binh cling da tang ttr 3,9% 1én 4,9%.

V@i da tang manh cla l&i suét cho vay trung binh,, STB da
thanh céng cai thién bién 1ai thuan tr 2,7% (Quy 2/2022) 1én
t&i 4,2% (Quy 2/2023), tir d6 dong godp tich cuc vao KQKD
clia ngan hang.

*Luu y: Thu nhap 1&8i thuan Q2/2023 gidm so véi Q1 du NIM
tang vi NIM dugc tinh dua vao KQKD 12 thang gan nhat
(NIM Q2/2023 duagc tinh dua vao KQKD T7/2022 - T6/2023)
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Tang trudng tin dung van rat yéu

Do nén kinh té kho khan, nhu cau tin dung suy yéu, nén du
nhiéu chinh sach hd trg dugc ban hanh, ting trudng tin
dung nadm 2023 rat yéu. STB da khong tranh khai tinh trang
chung. Tinh dén hét Q2/2023, t6ng tin dung cta STB dat
460 nghin ty, chi tang trudng 5% so vd&i dau nam.

Room tin dung ca nam cla STB dugc cédp & méc 11%. Trong
nla cudi nam, vdi lai sudt cho vay gidm va maoi truang kinh
doanh cai thién, DSC ky vong STB c6 thé hoan thanh muc
tiéu tang trudng do NHNN dé ra cho nam 2023.

Ty lé ng xau ting manh, bé dém du phong giam

Ty 1é ng x&u tang manh la diém tiéu cuc nhét trong bao cao
KQKD Q2 ctia STB. Téng két Q2, ty 1é nd xdu clia STB da dat
1,8%, tdéng manh tU 1,0% dau nam. Ty |é bao phi ng x4u
(LLR) cling d& gidm tU 131% dau nam xudng chi con 77%.

bang chi y, trong Q2/2023, chinh pht da ban hanh thong tu
02 cho phép gidn ng tin dung t6i da 1 néam. Do do, khi céc
khoan tin dung dugc gidn ng dao han vao gitta nédm 2024,
c6 khd nang ng xau STB s& mét [an nita tdng manh. Bay co
thé 1a mot rdi ro can trd tiém nang "bung né Igi nhuan” clia
STB trong nam 2023.

Du kién hoan thanh xtr ly ng xau VAMC trong 2023

Tinh dén Q2/2023, STB d& gan nhu hoan thanh x ly ng xau
ton dong tai VAMC. Cu thé, khoan trai phiéu VAMC ctia STB
hién chi con 4.400 ty chua dudgc trich 1&p. Theo DSC déanh
gid, STB ¢6 thé trich 1ap dé hoan thanh ddt diém xr ly khoan
NG nay ngay trong nam 2023.

Viéc hoan thanh xtr ly ng xau ton dong & VAMC sé la tién dé
dé STB tang trudng lgi nhuan manh mé trong nam 2024.
Theo DSC udc tinh, LNTT ndm 2024 cta STB cé thé dat tdi
16.600 ty, tdng manh so v&i muc udc tinh LNTT nam 2023
dat 9.587 ty.
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Ngan hang TMCP Sai Gon Thuong Tin

DINH GIA & DU PHONG
Théng tin ¢6 tirc

T& ndm 2014 dén nay, STB khéng chia c6 tdc. Do gan nhu da
x( ly xong khoan ng xdu VAMC, DSC ky vong STB s& bat dau
c6 nguodn vén thang du dé chia cé tic ti nam 2023 (tra vao
nam 2024).

Dinh gia

P/B cla STB (tai giad dong cla 14/08/2023) dat 1,44 lan, cao
hon P/B trung binh 5 nam (1,1 [an) va thdp hon trung binh
nganh (1,63 [an).

Dw phéng két qua kinh doanh

(Ty dong) 2022

Do ap luc trich lap ng xdu VAMC d& giam dang ké, STB du
kién sé& ghi nhéan tang trudng lgi nhuan dét bién trong nam
2023. Cu thé, DSC du phong LNTT STB nam 2023 s& dat

. 9.587 ty, tang 51% YoY. BVPS 2023F du phdéng dat 24.600
Tdng trudng thu 49 43% 109 b L ez s % . . .o s .
nhép (i thuan o o o d/cp. Vi chat xUc tac la sap hoan thanh dé an tai cg cau, co

Thu nhap lai thuan 11.965 17.147 24.336

tiém nang bung né Igi nhuédn va gia tri s§ sach manh, DSC

;22?;2;‘9”?_?80 17.704 26141 28258 danh gia chi s6 P/B cla STB sé it nhét tuong duong vdi thi
S trudng. SU dung muc P/B trung binh nganh ngéan hang 5

i Nhu3 : nam trd lai la 1,5, gid myc tiéu ndm 2023 clia STB dat 36.800
Loi nhuan trudc 4400 6339 9587 _' 91 e et nam <7e2
thué d/cp, upside 15% so vdi gid dong clfa ngay 14/08/2023.
Tdng trudng LNTT 309 44% 51% Theo théng ké dinh gia cla cac CTCK, gid muc tiéu trung

binh ndm 2023 cua STB dat 38,400 d/cp, upside 20% so vdi
gia déng clra ngay 14/08/2023
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Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching toi.
Chuing t6i cling xac nhan rang khéng co phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac clia nghién clu, va doanh thu cua
cong ty, trong d6 bao gdbm doanh thu ti cac don vi kinh doanh khac nhu bo phan Méi gidi t8 chic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén ngudn thong tin
dang tin cay vao thdi diém cong bd. Cong ty CE phan Ching khoan DSC khéng chiu tréch nhiém vé dé chinh xac clia nhiing
thdng tin nay. Quan diém, du bao va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thai diém phéat hanh.
Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va ¢ thé thay d6i ma khéng
can thong béo trudc. Bao cdo nay chi nhdm muc dich cung cdp thong tin cho cac t6 chiic du tu cling nhu cac nha déu tu ca
nhan clia Céng ty ¢& phan chiing khoan DSC va khong mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc
thdo luén trong bédo cdo nay. Quyét dinh clia nha déau tu nén dua vao nhing su tu van déc lap va thich hgp vdi tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cao nay khéng dudgc phép sao chép, téi tao, phat hanh va phan phéi véi bét ky
muc dich nao néu khong dugc sy chdp thuan bang van ban cla Cong ty C8 phan Ching khoan DSC. Xin vui long ghi rd nguédn
trich dan néu st dung cac théng tin trong béo c4o nay.

Lién hé - Trung tam phan tich DSC

Truang Théi Dat, Pham Van Trang, Nguyén Minh Tu&n,
GD. Trung tam Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn trang.pv@dsc.com.vn tuan.nm@dsc.com.vn
Tién Quéc Viét, Phan Duy Thanh, Nguyén Vi Thai Son,
Trudng phong Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
viet.tg@dsc.com.vn thanh.pd@dsc.com.vn son.nvt@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhom vi moé
hiep.nh@dsc.com.vn
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