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22.350 déng
28.860 déng
24.000 déng
+20%
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Tiéu diém

1 June 2022

Chung t6i nang dw bao LNST cla
CBCT me lén +5% va dat 4,2 nghin ty
ddng trong ndm 2022E (+23% YoY).
Chung t6i phai gidm dy bao chi phi
hoat dong -24% so vé&i trwdec dé cho
nam 2022E.

Chung t6i tang gia muc tiéu [én 28.860
ddng, cao hon 29% so véi gia hién tai.

i tr BAN 1&n MUA.

t tai san ton dong nhanh
n chwa hoan tat tai co

h gia thdp hon so véi
v&i STB.

dinh gia hién tai v&i P/B
X (so v@i trung vi nganh
déi hap dan.

Téng quan: STB 1 ngan hang niém yét I&n thir 7 clia Viét Nam xét v& tai san véi 4,9% thi phan vao cudi Q1/22. Ngan hang chi

yéu tap trung vao mang ban I& va SMEs. Viéc sap nhap véi Ngan hang Phwong Nam vao ndm 2015 khién cho chét lvgng tai san
gép nhiéu van d&, day Ia mot thach thirc ma ban lanh dao ngan hang dang tich cwc giai quyét véi sw hé tro tir cac chinh sach cla

nha nwoc.

Twong quan gia CP véi VN-Index
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Vén héa thj trwéng 1,8 ty USD
GTGD BQ 6T 28 triéu USD
SLCP dang Iwu hanh 1,885 triéu
Ty |é chuyén nhwong tw do 95,0%
S& hiru nwéc ngoai 20,7%
C6 dong Ién 15,8%
TS/VCSH 2022E (x) 15,5
P/E 2022E (x) 10,0
P/B 2022E (X) 1,1
Room ngoai con lai 9,3%
Ty suét cd tirc 2022E 0,0%

Ngudn: Bloomberg, Yuanta Viét Nam

_ 2021A | 2022€ |2023€| 2024E

NIM (%) 259% 2,73% 2,84% 3,10%
Tang tredng phi (%) 16% 22% 19% 20%
CIR diéu chinh 57% 57% 57% 54%
Tang tredng PPOP BC 43% 16% 17% 32%
LNST CDCT me (ty ddng) 3.411 4.208 5.008 10.139
ROAA (%) 0,67% 0,76% 0,80% 1,44%
ROAE (%) 95% 9,8% 10,5% 18,4%
PE (x) 13,8 12,0 10,0 5,0
PB (x) 1,2 1,1 1,0 0,8
Ty suét cb tiic (%) 0,0 0,0% 0,0% 0,0%

Nguc‘}n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.,tran@yuanta,com.,vn
Bloomberg code: YUTA

SACOMBANK (STB)
Dinh gia quay vé mdrc hap dan

Chung t6i van ky vong STB sé& xtr |y hét toan bé tai san tén dong cham
nhat nam 2023E, va tang trwéng cho vay sé& vwot trdi hon so véi nganh sau
khi giai quyét xong van d& nay.

Chung tdi ky vong bién 14i rong (NIM) sé dworc cing cé tr hiéu qua xt ly
no xau tdn dong va chuyén thanh tai san sinh 16i. Chang t6i gidm dw bao NIM
nam 2022E -44 diém co ban (bp) so véi dw bao trwéc do xudng con 2,73%
(+13bp YoY) sau khi giam gia dinh 14i suét cho vay.

Chung tdi giam dw bao chi phi hoat déng -24% con 11,5 nghin ty déng
(+18% YoY) dwa trén mac nén thap trong 2021A.

Chuing t6i tang nhe dw béo trich lap dw phong 1én +5% va dat 4,8 nghin ty
ddng (+35% YoY) vi chang t6i cho réng ngan hang van sé tiép tuc cing cb
khoan trich lap dy phong dé& dy manh hoat déng tai co cau.

Chung t6i tang dw b4do LNST cia CDCT me nam 2022E lén +5% va dat 4,2
nghin ty ddng (+23% YoY). Dy b&o nay thap hon -12% so véi mirc trung binh
clia cac bén, c6 thé 1a do gia dinh trich l1ap dw phong cla ching ti cao hon.
Dy bao LNST CDCT me nam 2023E cuia ching tdi thAp hon -35% so véi cac
bén vi c6 vé cac bén dang cho rang STB sé hoan t4t tai co ciu trong nam 2022.

Nang khuyén nghi lén MUA tr khuyén nghi BAN trwéc d6. Cau chuyén phuc
hdi van dang co dién bién tich cwc, va gia cb phiéu da gidam -38% so véi mirc
dinh va dinh gi4 lai quay tr& v& viing hap dan khi giao dich véi ty 1& P/B 2022E
la 1,1x, so vé&i trung vi nganh la 1,4x. Chlng tdi nang gia muc tiéu lén 28.860
ddng, twong trng v&i mirc sinh 161 1a +29% va P/B ndm 2022E 14 1,4x.

Céc rai ro: Tuy dinh gia hdp dan, nhwng cac nha dau tw cling nén can nhac
liéu phan bd vén vao cb phiéu cé cau chuyén phuc hdi nhwng rai ro cao c6 phai
la t&i wu trong chu ki thj trwéng hién tai. Luan diém dau tw phu thudc vao quéa
trinh tai co cAu tai san tdn dong va ké hoach ban 32,5% vén cb phan ma VAMC
dang quan ly.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.


mailto:tanh.tran@yuanta.com.vn

binh gié

PER (x) 16,5 15,1 12,1 10,0 8,4
PEG 0,7 1,7 0,5 0,8 0,5 o,o
ROAA (%) 057% 057%  0,67%  0,76% 0,80% 1,44%
ROAE (%) 7.9%  8,1% 9,5% 9,8% 105% 18,4%
PBR () 15 1.4 1.2 1,1 1,0 0,8
Ty suét c6 tirc (%) 0,0%  0,0% 0,0% 00% 00%  0,0%

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
Bao Cao Cap Nhat

Chuing toi tiép tuc gia dinh STB sé x ly toan bd 100% tai sén khdng sinh 161 (NPA) cta
ngan hang cham nhét vao nam 2023E. Néu vay, ngan hang cé thé sé ghi nhan téc do
tang trwdng cho vay vwot trdi hon so v&i nganh sau khi lwong tai san dé dwoc xi ly
thanh cong. Chuang t6i ky vong tin dung sé tang trwdng binh quan +16% YoY trong giai
doan 2024-2025.

Chung t6i khong thay déi gia dinh ting trwéng cho vay déi véi nam 2022E. Ngan
hang da ghi nhan téc dé ting trwéng cho vay +6,5% YTD trong Q1/2022, va chiing t6i
van gilv gid dinh tang trwéng cho vay ca nam 1a 14,0% YoY trong nam 2022E. Tuy
nhién, chang tdi ky vong téc d6 ting trwdng cho vay clia STB sé tdng manh vao ndm
2024E-25E (+16% YoY, thap hon 1 diém % (ppt) so v&i duw bao tredc dé cha ching t6i)
sau khi hoan tat tai co' cAu trong ndm 2023 (theo gia dinh cla ching toi).

Chung toi ky vong bién 14i rong (NIM) sé& dwec ctng cd tir hiéu qua xtr ly no xau
tén dong do ngudn vén sé dwoc gidi tda va chuyén thanh tai san sinh 1&i. Dy bao NIM
ndm 2022E cla chang téi 1a 2,73%, tang +13bps YoY so v&i mie nén thap ctia ndm
2021. Tuy nhién, dw bao NIM diéu chinh ctia ching t6i van thap hon -44bps so véi dy
bao trwéc d6 clia ching t6i, chd yéu do dw béo lai suét cho vay thap hon (truéc dé
chung t6i da qua dat ky vong qua cao).

Biéu d6 1: Dw bao ting trwéng cho vay (%)

Biéu dd 2: Dw bao NIM (%)
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Nguén: FiinPro, Yuanta Viét Nam

Ty |é tai san sinh |&i (IEA) / tdng tai san 1a 90% trong nam 2020A (+2ppt YoY). Ty l&
nay da cai thién dang ké so v&i mirc 81% vao ndm 2015A, khi ngan hang sap nhap véi
Ngan hang Phwong Nam. N6i cach khéc, ty 1& tai san khong sinh I&i (NPA) / téng tai
san da giam tlr 25% (Q3/2017) con 5% (Q1/2022) theo tinh toan cla ching toi, day la
két qua cho thay sw nd luc ctia ban lanh dao trong viéc xt ly tai san tdn dong.

Chung ti ky vong tai san sinh |&i sé dat 94% vao nam 2024E dwa trén nd lwc x ly tai
san khong sinh I&i. Luan diém chinh ca ching toi van 1a tai san khong sinh |&i s& dwoc
chuyé&n sang tai san sinh 161 (chd yéu Ia khoan vay), va diéu nay sé hd tre' cho ting
triwdng tin dung va NIM.



Biéu dd 3: Tai san sinh |&i / Téng tai san (%)
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Nguédn: D& liéu doanh nghiép, Yuanta Viét Nam.

Chang téi giam dw b&o chi phi hoat ddng -24% xudng con 11,5 nghin ty déng (+18%
YoY), cht y&u do chi phi hoat dd6ng ndm 2021A thdp hon so véi dw bao. Chi phi hoat
doéng thuc hién ndm 2021 13 9,8 nghin ty ddng, thdp hon -24% so véi dw bao trwdc dé
cla chadng toi.

cuang cé khoan trich lap dw phong

Chuing t6i gia dinh rAng STB sé tiép tuc tang cwéng trich 1ap dw phong dé day nhanh
tién trinh tai co cdu. Chang tdi da didu chinh tang gia dinh trich lap dw phong lén thém
+5% cho nam 2022E so v&i gid dinh truwéc d6 cda chiing toi.

Téng dw phong / binh quan tai san dat trung binh khoang 0,57% trong giai doan 2019A-
20A. Chung tdi ky vong STB sé& xt ly hét toan b tai san khong sinh 1&1 vao ndm 2023E.
Néu vay, STB sé& khong phai trich 1ap thém dw phong cho lwgng tai san tdn dong nay
ké tlr ndm 2024E, v&i gia dinh sé khéng cé lwong tai san tai co cAu ndo bi chuyén
thanh tai san khong sinh |&i.

Biéu d6 4: Dw phong /Tai san binh quan dwoc ky vong giam sau khi xtr Iy toan
b6 tai san tén dong (%)
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Nguén: Company data, Yuanta Viét Nam.
Dau hiéu tich cwc trong qua trinh x |y tai san tén dong (NPA)

Qué trinh x& ly NPA cho thay dau hiéu tich cwc. Téng NPA rong (gdm no xau rong, tréi
phiéu VAMC rong, 1ai dy thu va cac khoan phai thu) da gidm dang ké tir 25% (Q3/2017)
chi con 5% (Q1/2022), theo tinh toan cla ching tdi. Két qua 1a, tdng NPA rong hién
dang chiém khodng 0,8x tdng vén chi s& hitu ctia ¢d déng hién hiru, van con kha cao
nhwng da giam so véi mirc dinh 3,9x hdi Q3/2017. Xu hwéng gidm cta NPA cho thay
sy thanh céng cla ban Ianh dao trong viéc tai co' ciu tai san khong sinh 1i tdn dong,
va gidp cing cb quan diém cla ching tdi rang STB sé c6 thé x ly hét 100% lwong tai
san NPA t6n dong nay vao ndm 2023E.


https://yuanta.com.vn/wp-content/uploads/2021/09/STB_Company-Update_Sep-2021.pdf

Biéu d6 5: Ty lé tdng NPA (%) (Téng NPA / Tai san)

30% -

25% -

20% -

15%

10% |

5% |

0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )

2Q164Q162Q174Q172Q184Q182Q194Q192Q204Q202Q21 4Q21

Nguén: Company data, Yuanta Viét Nam.

binh gid hop ly

STB hién dang giao dich twong rng v&i P/B 2022E la 1,1x, so v@i trung vi nganh la
1,4x, mtrc dinh gia kha hap dan. Chung t6i tang gia muc tiéu 1én 20% sau khi diéu chinh
céc gia dinh vé loi nhuan trwdc d6. Ching t6i cling ky vong két qua kinh doanh sé phuc
hdi manh trong nam 2024E sau khi ngan hang giai quyét hét 100% lwong tai san ton
dong (theo gia dinh cla chdng t6i) vao nam 2023E. Gia muc tiéu méi clia ching toi la
28.860 ddng, twong ng véi mire sinh 16i trong 12 thang la +29%.

Tuy dinh gia h4p d&n, nhwng cac nha dau tw cling nén can nhac liéu phan bd vén vao
cb phiéu c6 cau chuyén phuc hdi nhwng ri ro cao c6 phai la tdi wu trong chu ki thi
trwéng hién tai. Ching tdi nang khuyén nghi c¢b phiéu Ién MUA (ttr khuyén nghi BAN
trwdc dé), voi lwu y rang STB & thoi diém hién tai van 1a ¢d phiéu mang tinh dau co,
va hiéu qua dau tw dwa trén kha néng dan dat ctia ban lanh dao. N6i cach khac, cau
chuyén phuc hdi van cé ri ro.

CAc rui ro dau tw

Ké hoach ban vén. Ban lanh dao ctia STB da cong bb ké hoach ban cé phan ma hién
dang dwoc nam gitk bdi VAMC (twong duwong 32,5% téng sb lwong cb phan lwu hanh)
véi gia 33.000 — 34.000 / ¢ phiéu va dang ché Chinh pha chép thuan.

Chung t6i cho rang ké hoach thoai vén nay réi ciing sé dién ra trong twong lai,
nhwng qua trinh nay cé thé rat phirc tap xét tir géc d6 phap ly va do vay co thé mét
nhiéu thoi gian dé thwe hién. Vi vay, kha nang thanh céng cla thwong vu nay van chuwa
thé chac chan.

Téc dd tai co cau tai san tdn dong va ban vén cé phan. Néu ngan hang giai quyét
lwong tai san tdn dong s&m hon so véi dy kién clhia chiing t6i va viéc ban vén cd phan
dién ra thanh céng nhw mong dei ctia ngan hang, thi dw béo va gia muc tiéu ctia ching
toi co thé sé didu chinh tang. Va tat nhién, déi véi trweng hop ngwoc lai: tbe dd tai co
cAu cham hon du kién va giao dich thoai vén cé phan do VAMC ndm git khong di&n
ra sudn sé cé thé tré thanh rai ro giam gia dbi véi gia cb phiéu STB.

Biéu d6 6: Ty lé ROE 2022E vs. PB cua cac ngan hang Viét Nam: STB van la
‘ngén hang c6 ROE thap do van dang trong qua trinh tai co cau
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam.



Bang dinh gia

M6 hinh thu nhép thang dw

Ty lé tang trwwdng thu nhap rong dai han:

Thu nhap rong dw kién mét ndm sau giai doan dw bao (ty ddng): 23.217
Gié trj dai han cta thu nhap thang dw (ty ddng): 48.804
(+) Vbn chti s& hiru clia Co ddng hién hivu (ty ddng): 35.481
(+) Gia trj hién tai cla gia tri Thu nhap thdng dw dai han (ty ddng): 10.200
(+) Tdng gia tri hién tai cia Thu nhap thang dw (ty dong): 9.461
Gié trj vdn chl s& hiru twong &ng (ty ddng): 55.142
Gia c6 phiéu twong trng (dong) 29.251

Nguén: Yuanta Viét Nam

Bédng thé hién dé nhay giidka: ROE vs. Chi phivén chd séhiu
Chi phi von chi sé hiru

12,5% 13,0% 13,5% 14,4% 14,7% 15,2% 15,7%

15,5% 58.207 50.415 43.962 34.829 32.332 28.644 25.456

15,0% 55.801 48.346 42.171 33.426 31.033 27.499 24.442

14,5% 53.405 46.287 40.388 32.029 29.740 26.358 23.433

14,0% 51.019 44.236 38.611 30.637 28.452 25.223 22.428

ROE dai han 13,5% 48.644 42.193 36.843 29.251 27.170 24.092 21.426
13,0% 46.278 40.159 35.081 27.871 25.892 22.966 20.429

12,5% 43.922 38.133 33.327 26.496 24.620 21.844 19.436

12,0% 41.576 36.116 31.580 25.127 23.354 20.727 18.448

11,5% 39.239 34.108 29.841 23.764 22.093 19.615 17.463

Nguén: Yuanta Vietnam

Yuanta vs. Cac bén

Lgi nhuan réng (ty dong) 2022E 2023E

Trung vi cac bén 4.794 7.749
Dw bao cta Yuanta 4.208 5.008
% chénh léch -12,2% -35,4%
Mtrc cao nhét ctia cac bén 4.807 10.006

Mtrc thap nhét cla cac bén 4.770 6.374

EPS (dong)

Trung vi cac bén 2.303 3.903
Dw bao clia Yuanta (d& diéu chinh) 2.232 2.656
% chénh léch -3,1% -31,9%
MUrc cao nhét clia cac bén 2.806 4.164
Mtrc thAp nhat clia cac bén 1.799 3.642

Ngudn: Bloomberg, Yuanta Viét Nam



B&o c&o tai chinh (diéu chinh)

Bang can doi ké toan Béao cdao két qua kinh doanh
e e | e | oo | e [ o | oon Lo | e | e

Tién mét va sé dw tai SBV 8.222 9.261 10.503 11.764 Thu nhap lai rong 11.964  13.874  16.357 20.411
Cho vay cac ngan hang 8.354 9.409 10.671 11.951 Thu nh4p phi rong 4.343 5.283 6.293 7.558
CK kinh doanh & dau tw 69.667 73.655 83.532 90.499 TN ngoai I4i khac 940 1.086 1.223 1.395
Cong ty lien két khac 278 313 355 397 Téng TN ngoai l4i 5.283 6.369 7.516 8.953
Téng cho vay gép 387.930 442676 502.863 584.401 Téng thu nhap diéu chinh 17.247  20.243  23.873 29.364
(-) Dy phong cu thé: (4.042) (5.390) (6.932) (8.286) Tong chi phi (9.750) (11.544) (13.711)  (15.940)
(-) Dy phong chung: (2.876) (3.320) (3.771) (4.383) PPOP diéu chinh 7.497 8.699  10.162 13.424
Téng dw phong: (6.917) (8.710) (10.703) (12.669) Dy phong gop: (3.554) (4.814) (5.467) (2.549)
Téng cho vay rong: 381,013 433,966 492,160 571,732 Thu hdi ng xau: 457 1.375 1.565 1.800
TSCDBhvu hinh: 45519 45519 4519 4519 Du phong rong: (3.097)  (3.440)  (3.902) (750)
TSCDB v6 hinh: 3,677 3,677 3,677 3,677 Thu nhap trwéc thué: 4.400 5.260 6.260 12.674
DPau tv BDS 0 0 0 0 (-) Thué thu nhap: (989)  (1.052)  (1.252) (2.535)
Tién lai dw thu: 9,951 9,454 6,145 5,530 Thu nhap sau thué 3.411 4.208 5.008 10.139
Thué hoan lai: 405 405 405 405 (-) Loi ich CBTS - - - -
Tai san khac: 22,863 26,936 31,736 34,217

Téng tai san 521,117 585,302 659,247 752,102

Tién gtvi: 427,387 481,385 545,938 611,450

No NHNN va ngan hang khac: 8,403 15,752 15,752 15,752

Gidy to c6 gia: 21,104 21,104 21,104 21,104

Khoan ng khéc: 22,226 29,142 34,313 53,120

Téng ne phai tra: 486,856 547,508 617,248 701,591

Vén va thang du: 20.602 20.602 20.602 20.602

Quy dw trir+Chénh léch FX: 3.753 3.754 3.755 3.756

C6 phiéu quy - - - -

Loi nhuan gi@ lai: 9.907 13.439 17.643 26.153

Téng vén chii sé& hivu: 34.261 37.794 41.999 50.511

Téng ng va von: 521.117 585.302 659.247 752.102

Ngudn: Di liéu doanh nghiép, Yuanta Viét Nam



Frisa | Praon | Pvzia | Pve | Fvae | Pra

DU PHONG TANG TRUONG

Thu nhap lai rong 20,3% 25,6% 3,8% 16,0% 17,9% 24,8%
Thu nhap phi 23,9% 12, 7% 16,0% 21,7% 19,1% 20,1%
Thu nhap ngoai lai khac 65,8% 23,4% 7,3% 15,5% 12,6% 14,1%
Chi phi hoat déng 18,2% 17,6% -10,5% 18,4% 18,8% 16,3%
Dy phong 35,3% 41,1% 17,0% 35,4% 13,6% -53,4%
Lgi nhuan trwéc dy phong 35,8% 33,0% 42, 7% 16,0% 16,8% 32,1%
Loi nhuan rong da diéu chinh 29,4% 10,6% 33,4% 17,6% 19,0% 102,5%
Tai sén 11,7% 8,6% 5,8% 12,3% 12,6% 14,1%
PHAN TiCH TAI SAN

Tai san sinh 1&i / t6ng tai san 88% 90% 92% 92% 93% 94%
Mcrc sinh I&i binh quan cla tai san sinh |&i 0,55% 0,53% 0,65% 0,69% 0,73% 1,29%
PHAN TiCH TiN DUNG

Tang trwédng cho vay (% YoY) 15% 15% 14% 14% 14% 16%
Ty |é cho vay / tai sén sinh 1oi 73% 75% 80% 80% 80% 81%
PHAN TiCH TIEN GUI

T&ng trwdng tién givi (% YoY) 15% 7% 0% 13% 13% 12%
Ty Ié tién gi trén tng no 94% 92% 88% 88% 88% 87%
THANH KHOAN

Ty Ié dw ng cho vay / tién gwi (LDR) 73% 78% 89% 90% 90% 94%
CHAT LUQNG TAI SAN

Ty & no x4u (NPL) 1,94% 1,70% 1,50% 1,47% 1,43% 1,45%
Dw phong chung / dw ng cho vay 0,75% 0,71% 0,74% 0,75% 0,75% 0,75%
Ty I& bao phti no xau (LLR) 69% 94% 119% 134% 149% 150%
PHAN TiCH CHENH LECH

Lai suat nhan dwoc trén TS sinh [6i BQ 8,17% 7,97% 6,44% 6,61% 6,96% 7,32%
Lai suat tra trén téng no BQ 5,27% 4,96% 3,73% 3,82% 4,08% 4,21%
Chénh léch lai suat 2,91% 3,02% 2,71% 2,79% 2,88% 3,10%
NIM 2,46% 2,74% 2,59% 2,73% 2,84% 3,10%
THU NHAP KHAC

Thu nhap phi / tdng thu nhap 25% 23% 25% 26% 26% 26%
Thu nhap ngoai lai khac / tdng thu nhap 5% 5% 5% 5% 5% 5%
HIEU QUA VAN HANH

Ty & chi phi trén thu nhap diéu chinh 70% 67% 57% 57% 57% 54%
CHI PHi TiN DUNG

Dw phong/ Binh quan dw n¢ 0,78% 0,95% 0,98% 1,16% 1,16% 0,47%
KHA NANG SINH LO'

ROAA trwéc dw phong 0,92% 1,11% 1,48% 1,57% 1,63% 1,90%
ROAE trwédc dw phong 15,4% 18,9% 23, 7% 24,1% 25,5% 29,0%
ROAA 0,57% 0,57% 0,67% 0,76% 0,80% 1,44%
ROAE 7,9% 8,1% 9,5% 9,8% 10,5% 18,4%
Ty suét cb tirc 0% 0% 0% 0% 0% 0%
DINH GIA

PER (x) 19,8x 17,9x 13,8x 12,0x 10,0x 5,0x
PBR (x) 1,5x 1,4x 1,2x 1,1x 1,0x 0,8x

Nguén: D& liéu doanh nghiép, Yuanta Viét Nam
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