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Tém tat 1H20 Tai san tang trwdng kha nhung lgi nhuan di ngang
* K&t thuic quy 2, tng tai san NH TMCP Sai Gon Thuang Tin ghi nhan mirc tang trudng 6,2% YTD,
thap hon murc tang trudng cling ky nam trudc véi 8,2% YTD. Ti 1é ng tang tir 1,9% tai cudi nam
2019 Ién mirc 2,2% vao cudi quy 2; ti Ié ng xdu ma réng - bao gém ng nhém 2- tang lén mirc
2,6%, tang 0,4%p YTD. Ti 1& bao phu ng xau di ngang & murc trén 69%.
* NIM van dugc duy tri & murc 2,5%, tuy nhién NIM diéu chinh c6 phan chiu 4p luc diéu chinh
xudng 3,5% (-0,4%p YTD).
¢ Lgi nhuén trudc thué nlra dau nam dat 1,4 nghin ty, gidam nhe 2,2% YoY so véi cing ky nam
trudc do chi phi du phong tang manh.
Ky vong 2H20 Tang trudng doanh thu sé gap nhiéu tré ngai

* Thu nhap tir hoat dong tin dung sé chiju ap luc tir cac chuong trinh uu dai l&i suét.
* Ky vong tang trudng tin dung thdp do tinh hinh dich bénh ¢ chuyén bién xau.

* Chi phitin dung tang va nhiém vu x{r ly ng xau ngoai bang.

* Gap trd ngai trong qua trinh x{r ly ng xau.

Cac yéu td anh hudng dén gia

Chi phi tin dung va tién dd xtr ly ng’ xau 1a nhan té chinh anh hu'dng dén gia cd phiéu

* RUi ro tang gia: 1) tang thu nhap bat thudng tir thanh ly tai san; 2) thu hit su quan tdm cdia cac
t6 chirc tham gia vai vai tro déi tac chién lugc hodc nam quyén diéu hanh; 3) chat lugng tai san
dugc cai thién s& hap dan cac nha dau tu ca trong va ngoai nudc, hé trg ting cac yéu té dinh
gia.

* RUi ro gidm gia: 1) tri hodn trong qua trinh x&r ly ng xau; 2) lo ngai vé tang trudng nén kinh té
chung va rti ro mot dot gia tang ng xau nhu giai doan 2012-2013.

Dinh Gia Khuyén nghi mua véi gia muc tiéu 14.550/cp
« Chuing t6i cho rang gia tri hap ly cho méi ¢6 phiéu la 14.550 ddng, tuong duong mirc P/B truot
1a 0,9x.
* Vi gid dinh ng xdu va nhirng khé khan trong xtr Iy ng xdu da dugc phan anh vao gia clia cd
phiéu, cac yéu t8 bat ngd nhu thu nhap bat thudng tir thanh Iy ng s& 1a mdt nhan t& hé trg tét.
Key data
) VN-Index STBUN Gié hién tai (08/25/2020, NB) 11.250 Vén hoa (i dong) 20,291
Vn-Index 874,1 CP da phéat hanh (triéu) 1.804
110 Tang trudng EPS(20F, %) 214 Tréi n6i tw do (%) 96.2
00 P/E (20F, X) 95 Beta (12M) 1,0
P/E thi trudng (20F, x) 13,6 Cao 52 tuan(VND) 7,120
70 Ti sudt ¢8 tirc (%) N/A Thap 52 tuan (VND) 12,700
50
Aug-19 Nov-19 Feb-20 May-20 Aug-20
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) M 6M  12M 2017 2018 2019 2020F 2021F 2022F
Tuyét d6i 32 34 66  Thunhap lai thuan (VND ty) 5278 7634 9.181 10329 11.598 12555
Tuong d6i 22 07 177  Thunhapkhac(VND ty) 3367 4,043 5.455 4.794 5123 5.657
I}g”g thunhap thuan (VNB 1492 2247 3217 2620 3329 4140
Lgi nhuan sau thué (VNDbn) 1.182 1.790 2455 2.019 2.563 3.188
EPS (VND) 684 1.036 1.420 1.115 1416 1.761
P/E (x) 154 102 74 95 74 6,0
GTSS (VND) 13.443 14.250 15470 16.425 17.784 19.474
P/B(x) 08 07 07 06 06 05
/ Ngudn: Dir liéu cdng ty, Mirae Asset Securities du’ phong
M,RAE Ass’:-T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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I. So lugc

1. Gi6i thié

u

Ngan Hang TMCP Sai Gon Thuong Tin (STB VN - Sacombank) dugc thanh 1ap dudi sy hgp nhét
clia t8 chirc bao gdm Ngan hang phat trién kinh t& Go Vap va 3 hop tac xa tin dung Tan Binh,

Thanh Cbéng va L Gia. STB tién hang IPO vao nam 1996 va lén san vao nam 2006, la ngén

hang dau tién dugc niém yét trén san chirng khoan. Vao nam 2015, STB sat nhép vé&i ngan
hang TMCP Phuang Nam vdi ty [& chuyén d8i 1:0,75, budc vao giai doan khé khan. Hién tai
STB 1a ngan hang cé téng tai san sép thi tu trong danh muc theo ddi clia ching toi, chi sép

sau cac ngan hang quéc danh.

2. Cot mac

Hinh 1. Hanh trinh Sacombank

1991~

1993”7

1996 ~

>

La mét trong nhimg ngén hang
TMCP dau tién duoc thanh lap
tai TP.HCM

trén co s¢ hop nhat tir Ngan hang
Phat trién kinh t& Go Vap ciing 3
hop téc xa tin dung: Tan Binh,

L Gia, Thanh Céng véi vén diéu
1& 3ty dng va 100 nhan su.

2008

v
Mé chi nhénh diu tién tai
Ha Noi

tién phong thuc hién dich vu chuyén
tién nhanh giiza Ha Ni va TPHCM,
gdp phan gidm ddn tinh trang sir
dung tién mat gita hai trung tam
kinh t& 1 nhat ¢4 nudc

2015”7

La ngén hang dau tién phat hanh
¢4 phiéu dai ching

véi ménh gid 200.000 déng/cd phidu

4& huy dng vén

La Ngén hang TMCP Viét Nam
dau tién mé chi nhanh tai Lao

Nam 2009, Sacombank tiép tuc
mé Chi nhénh tai Campuchia,
hoan tat chién luoc mé rong
pham vi hoat dong tai thj trutng
Béng Duong

Nhén sép nhap Ngan hang
Phuong Nam

Nang tdm quy md hoat ddng
thudc nhém 5 NHTM lén nhat
Viét Nam dua trén quy mé téng
13 san, vén diéu 1& va mang ludi

2017 ~

Tai co cdu

Déy 13 nam dau tién Sacombank
trién khai Dé an tai co cau sau sap
nhap duoc Ngan hang Nh3 nuéc
phé duyét. Ngoai ra, Sacombank
43 hoan tat x3y dung va ap dung
mé hinh qudn tri diéu hanh phis

hop véi giai doan phat trién mdi

1997”7

2002 7 2006

Tién phong thanh Lap t& tin

dung ngoai dia ban

Mé ddu chién luoc da dang
héa san pham dich vu tai chinh
tron goi

La Ngan hang TMCP Viét Nam
déu tién niém yét cd phiéu trén
thi truong chimg khoan

4& dua vdn vE ndng thén, La nén

tang quan trong dé thanh lap cdc
chi nhanh va phat trién hoat dong
kinh doanh hiéu qua sau nay.

bing viéc dua vao hoat dong Cng
ty Qun 1y no va Khai thc tai san
[Sacombank-SBAJ. Tiép d6, (3 su
ra d&i 1 cUa cdc cdng ty con trong
linh vye kidu hi [Sacombank-SBR]
nam 2006, cho thué tai chinh
[Sacombank-SBL|ndm 2006,vang
bac 44 quy [Sacombank-SBJ]
nam 2008 nham tao ra hé sinh
thai dé nang cao ndng luc va chat
lwong phuc vu khéch hang

véi m3 ching khoan STB va téng
3 vin tai thoi digm niém yét la
1.900 ty déng.

20187

Khai dong nhiéu du dn quan

2019 7

trong: LOS, CRM, BASEL ...

Sacombank ti€p tuc kién toan
cac hé gia tri hién c6 va tng téc
d6n ddu xu thé, ndm bit cic co
hdi phat trién.

KIEN TOAN & TANG TOC

Sacombank da cung cd va tang tdc phat trién toan
dién dé chiém linh thi phan, dong thai thuc hién
ding tién dé hau hét cac chi tiéu theo D& an tai co

Nguon: dir liéu cong ty

3. Mang luéi

Hinh 2. Mang luéi hoat dong

Trong nudc Tinh/TP Sélugng : Chinhanh : Phong giao dich

1 TPHa Nai Poon 1 12 49

2 Mién Bic 14/25 42 14 i 2

3 Bc Trung Bd - 47 9 3

4 1 Nam Trung B9 & Tay Nguyén 99 52 1 4l

5 Bong Nam Bo &/ 59 1 : 48

b Déng TPHCM i 87 15 72

7 Tay TRHCM ! 95 15 : 80

8 Tay Nam Bd 13/13 13 22 : 21

Téng diém giao dich trong nuée 52/63 556 109 447
Ngoai nudc : Tinh/TP S8 lwong Héi so Chi nhanh

LI Campuchia 4/25 9 ! : 9

2 Lao 3/18 5 ! : 5

Téng diém giao dich ngoai nuéc - 14 - : %4
TONG CONG : - 570

Ngudn: dir liéu cong ty

Nhin chung, mang luéi hoat déng cia STB phan b6 chinh & mién Nam va mién Trung. Trong
nam 2019, STB m& thém 4 chi nhanh phia bac, tdng cudng dé phd tai khu vurc nay. Ngoai ra,
STB cling c6 hai chi nhanh ngan hang tai nuéc ngoai gém Lao va Campuchia.
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Hinh 3. Tai san phan b theo vuing (%) Hinh 4: Thu nhap va chi phi theo viing (ty déng)
Taisdn ® Chovay ® Ng W Tién gui TOl m OPEX m PBT

<

BLee | De 12,000
N NRSE
) 10,000
8,000
6,000
55 BB Ree | sBes 4,000
ST LT 2UBS dTaN
all ol i 1l
2015 ' 2019 2015 ' 2019 2015 ' 2019 2015 | 2019 2015 | 2018 2015 | 2019 &
BAC TRUNG NAM Bic Trung Nam

Nguén: dir liéu cdng ty, Mirae Asset Research

Ch thich: TOL t8ng thu nhap thuan; OPEX: chi phi hoat déng; PBT: LNTT

Phan bd tai sdn va ng van tap trung chud yéu tai mién Nam, mac du, s6 lugng chi nhanh va
nhan vién dugc phan bé & cac viing khac chiém ti trong kha cao. Sacombank c6 du dinh thdc
day hoat déng clia cac vung cé ti trong thdp trong th&i gian sap tdi, théng qua viec mé& mai
cac chi nhanh tai nhirng viing Idnh thé nay cling nhu tang ti trong tai san va huy dong.

Thu nhap cda khu vuc phia nam van déng vai tro chl dao trong cd cdu thu nhap STB. Khu vy
nay dong gép han 67% téng thu nhap thuan ctia ngan hang. Tuy la viing déng go6p thu nhap
chinh cho ngan hang, Igi nhudn van chju nhiéu ap luc tir ng xau.

4. Co cau cd dong

Co cdu c6 ddng cla STB kha lodng khi khéng c6 mot nha dau tu cd cd nhan va té chirc nao
nam gidr trén 5%. Theo bao cdo thudng nién nam 2019, thi 6ng Duong Cong Minh - Chd tich
h6i ddng quan tri clia STB - va nhitng ngudi lién quan chi s hiru khodng 3,47% STB. Bén canh
dé, s& hiru cha khdi ngoai bao gém ca nha dau tu ca nhan va té chirc s& hiru khoang 9,15%.
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Hinh 5. Co cau tai san (nghin ty)
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I1. Phan tich tai chinh

1. Bang can doi
1) Tai san

Hinh 6. Danh muc tin dung theo phan khuc khach hang
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Hop nhat NH Phuwong Nam
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B FA  E T30 53N Khic === IEA mPFS mBB mWB

Nguon: dir liéu cdng ty, Mirae Asset Research

Chathich: % IEA da dugc diéu chinh loai bd cac tai san khong sinh 1ai
PFS: Ban |&; BB: Ban budn; WB: Dau tu’

Tai sdn van gir dugc mirc ting trudng trong ndm dau nam 2020. Két thac quy 2, téng tai san
cla STB dat 481 nghin ty, tang 6,2% so v&i dau nam. Téng tai san sinh 13i (IEA) bao gém ng
x&u da hoan ddi thanh trai phiéu VAMC dat 429,6 nghin ty (+8% YTD), chiém khoang 5,1%
téng thj trudng tin dung Viét Nam.

Co cdu tin dung ghi nhan nhiéu cai thién. K& tir IGc sat nhap vai NH Phuong Nam nam 2015,
ti trong tai san khong sinh 10i lién tuc tdng trong 3 nam lién tiép tir 2015 - 2017, vi vay, tdng
trudng thu nhap tir 13i khéng chi dua trén mirc tang trudng cdia danh muc ma con dua vao
sy cai thién cla chat lugng tai san. DEn hét quy 2 2020, IEA chiém khodng 83% t6ng tai san
cla STB, tdng manh tir ddy nam 2016 la 72%.

Danh muc cho vay phan khic ban I 13 nhan té chinh thic ddy ting trudng tir 2015. K&t thic
ndm 2019, cho vay khach hang ca nhan - ngan hang bén 1é - chiém 62% téng danh muc tin
dung ngan hang, tdng manh tir mdc 44% trong nam 2014. So sanh vdi cdc ngan hang trong
danh muc theo d&i thi ti trong ngan hang ban Ié cGia STB hién dang la cao nhat. Trong nhirng
nam gan day, viéc tang ti trong cho vay ca nhan cé phan cham lai, vi vay chdng téi cho rang
co cdu nhém khach hang hién tai da la mirc téi wu va viéc cai thién thu nhap sé dya vao cai
thién chat lugng tai.
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2) No phai tra

Hinh 7: Co cau ng phai tra (nghin ty) Hinh 8: Co cau tién glri theo khach hang (nghin ty)
500 400 20.0%
400 [
= 300 16.0%
300 _
200 200 12.0%
100
100 8.0%
0

2014 2015 2016
m Tién glri khach hang

No khac

m Tién guri va vay tur TCTD

2017 2018 2019 2Q20 0 2.0%

2014 2015 2016 2017 2018 2019

Phaitrd . PFS BB ==@==CASA (cOt phai)

Nguon: dir liéu cdng ty, Mirae Asset Research

Chuathich:  PFS: KHCN; BB: Khach hang doanh nghiép

Co cdu ng phaitra ctia STB kha don gidn, phan 1&n von vay dung cho hoat dong tin dung dugc
huy déng tlr nguén tién guri khach hang. Tién guri khach hang chiém 96,4% tong no vay chiu
I&i (IBL) cGia ngan hang vao cudi quy 2 2020, cao nhat trong nhém ngén hang dugc theo dai.
Thong thudng, chi phi l&i vay cla tién glri thap hon so véi cac ngudn von khac (phat hanh gidy
td cé gid), vi vay va tién g lién ngan hang khéng dugc xem la ngudn vén dai han cho hoat
dong tin dung. Vi vay, ching t6i cho rang STB ¢d Igi thé riéng trong viéc huy dong von vay.
Ngoai ra, ti & tién gl cao cling gilp STB s& hitu ti 1é cho vay trén tién gli (LDR) thap nhat
trong nhém ngan hang dugc theo d&i vdi 71,2% trong quy 2 2020. Ti lé LDR thap dong nghia
v@i viéc ngan hang c6 kha nédng tang ti trong cho vay trong danh muc tin dung trong kha
nang cho phép ctia ngan hang, pht hgp vai chién lugc phat trién va ki€ém soat rui ro clia ngan
hang.

Mac du STB khéng c6 mét hé sinh thai tot nhu mét vai ngan hang khac nhu sy hop tac chat
ché vai cac doanh nghiép hay sy hé trg tir d8i tac chién luge, ngan hang van duy tri dugc sy
trung thanh cla khach hang. Diéu nay dugc thé hién qua viéc khach hang khong rat tién
manh trong giai doan 2016 va 2017, khi ngén hang phai tai co cau tai san va déi mat vdi khoan
ng xau lén.

Ti & tién glri khong ky han (CASA) lién tuc cdi thién trong nhirng nam gan day, dat 16,4% trong
2Q20 (+0,8% YoY). Ti I& CASA cdi thién cling déng nghta vdi gidm chi phi ldi vay cho ngén hang.
So v@i cac ngan hang khac thi ti 1é CASA cla STB khdéng qua thua kém, ngoai trir cac ngan
hang ¢ ti 1é CASA cao dac biét nhu VCB, MBB va TCB. Cac yéu t& hé trg cho tang trudng CASA
trong cac nam t&i nhu lan séng ngan hang s6, giao dich khdng tién mat va thuong mai dién
tar.

Trong ndm 2018, STB thuc hién mét sé nang cap hé théng hoat dong. Trong thang 3 2018,
Ngan hang cho ra mat phan mém khdi tao, phé duyét va quan ly cap tin dung LOS. Hé théng
nay giup nhan vién kiém soat tét hon qua trinh cho vay, kiém soat tai sdn dam bao va luu trir
dtr liéu. STB ciing cho ra mét &rng dung Sacombank Pay vao cuéi ndm 2018. Ung dung nay c6
chirc ndng tuong duong mét vi dién tl&r cho phép ca khach hang hién tai va khach hang tiém
nang (khéng cé tai khodn tai STB) thuc hién cac giao dich truc tuyén. Ngoai ra, STB cling la
mot trong nhirng ngan hang dau tién cho phép khach hang rut tién ma khéng can thé ATM,
gia tang su tién dung va an toan.

Mirae Asset Research 6
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2. Lgi suat
1) Loi suat danh muc tin dung

Hinh 9. Loi suat theo loai tai san

12.0%
9.7%
10.0%
0,
8.0% o —0 3:?%
6.0% <
= > 4.9%
4.0% / N
2.9%
2.0% e N 2%
0.0%
2014 2015 2016 2017 2018 2019 2Q20
a=@==Cho vay =@ Tién gUi
Chirng khoan Chirng khodn (diéu chinh)
=@ [EA =@ EA (di€u chinh)

Nguon: Dir liéu cdng ty, Mirae Asset Research
Ghi chu: “diéu chinh™ loai bd tac dong cua tréi phiéu dac biét VAMC va viéc hoan nhap thu nhap tur lai

Lgi suat danh muc IEA lién tuc mé& rong trong nhiéu nam nhung nhiéu kha nang gap khé
khan trong ndm 2020, diéu ma c6 thé dé dang quan sat tir nhiéu ngan hang. Lgi suat tir danh
muc cho vay gidm nhe xuéng 9,7% trong quy 2. Lgi suat danh muc dau tu chirng khodan lién
tuc gidm t&r mdre 8,5% nam 2014 xudng murc 4,6% trong nam 2019. Li do cho su sut gidam nay
bao gdm cac dgt cat giam 13i sudt 2014 (-50bps), 2017 (-25bps), 2019 (-25bps) va viéc giam ti
trong trai phi€u doanh nghiép (ca trai phi€u cda cac té chirc kinh té va tin dung) xuéng 0%.
Lgi sudt chung clia danh muc IEA da diéu chinh gidm dang ké tir 10,2% trong 2019 xudéng
murc 9,6% cudi quy 2 do vi ti trong clia cac tai san Igi suat thap tang: cho vay chitang 5% YTD,
trong khi danh muc trai phiéu chinh phd va tién gui lién ngén hang tang lan lugt 8% va 60%
YTD. Ngoai ra, Igi suat gidm cting phan nao phan anh anh hudng ctia dich COVID-19.

2) Chi phi 1ai vay

Hinh 10. L3i suat cdia cac khoan vay

10.0% 18.0%

8.7%

8.0% 16.4%
’ *16.0%

0,

6.0% 5.4%
14.0%

4.0% 5.0%
12.0%

2.0%
0.0% 10.0%
2014 2015 2016 2017 2018 2019 2Q20
@==Ti&N gUi ==@=\ay Phat hanh gidy to c6 gia IBL ==@==CASA (cot phai)

Nguon: Dt liéu cdng ty, Mirae Asset Research
Chu thich: IBL: vn vay chiu &

Chi phi 13i vay cla STB tuong déi cao so vai cadc ngan hang khac trong nhém theo dai vi: 1) chi
phi Idi vay tlr ngudn phat hanh gidy t& cé gia cao do sdn pham phat hanh |a chirng chi tién
glri cho nhém déi tuwgng khac hang ca nhan, trung binh 13i suat khodng 8,7% vdi thai gian
déo han dai trén 5 nam; va 2) chi phi 13i vay tién glri cao do 1&i suat huy dong niém yét cda
STB ludn canh tranh trong nhém ngan hang.
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3) Bién 1ai thuan (NIM)

Hinh 11. NIM
4.2%
.9%
o\ 9 / 0\3.5%
3.5%—— 3.3% 2,39
3.2%
0,
3% .3%__—2.5%—'_2-5 %
. (1]
16
2014 2015 2016 2017 2018 2019 2Q20
= = NIM diéu chinh == =—NIM

Nguon: Dt liéu cdng ty, Mirae Asset Research
Ch thich: NIM excluded VAMC bonds balance

Hiéu qud hoat déng danh muc tai sdn cla STB cé nhiéu cai thién tir Itc ti€n hanh tai cau tric
nam 2017. Anh hudng tir st nhap véi mdt ngan hang yéu tao &p luc 1én Igi nhuan cta STB.
Ngugc lai, STB cling nhan dugc nhiéu uu ddi tir phia ngan hang nha nudc (NHNN) dé xir ly ng
xau, bién 1di thuan (NIM) cting nhu lgi nhuan dang trén da hoéi phuc. Viéc khodng cach 16n
gita NIM thuc t& va NIM diéu chinh cho thay né luc cla ngan hang trong viéc x{r ly ng xau
tén dong thong qua hoan nhap thu nhap tir 13i d& khdu hao dan cac khoadn phai thu. Trong
nlra dau nam 2020, NIM diéu chinh ctia STB gidm 0,4%p phan nao phan anh tac dong cla
dich bénh.

3. Chat lurong tai san
1) Chat lwgng tai san ndi bang

Hinh 12. Ti Ié ng' xau (NPL), ng xau m& rong (Br. NPL), va ti Ié bao phtl ng xau (%)

s NPL s Br. NPL  ess==TL bao phl ng xau (cdt phai)
10 100
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o))
8 2 80

<
<
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Nguon : DT liéu cdng ty, Mirae Asset Research

Chat lugng danh muc cho vay cai thién manh mé sau giai doan tai cau truc, tuy nhién ti 1é ng
xau (NPL) tdng nhe 1H20. Két thuic quy 2, NPL va ti 1& ng xdu mad rong (Br. NPL) - bao gém ng
nhém 2 - tang lan lugt 0,3%p va 0,4%p YTD Ién murc 2,2% va 2,6%. Ti I& bao phi ng xau tang
nhe 0,1%p |én mdrc 69,4%. Cac tai sdn sinh 1i khac cdia STB gan nhu khéng chiju rdi ro tin
dung nao nhu cho vay lién ngan hang va trai phiéu chinh phda.
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2) No xau ngoai bang

Hinh 12. Trai phiéu dac biét VAMC (nghin ty)

m Gid tri TPDBVAMCrong  mBan ng cho VAMC
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Nguon : Dir liéu cdng ty, Mirae Asset Research

Nog xdu ngoai bang dau tién cda Sacombank la tréi phi€u dac biét (TPDB) clia cong ty quan ly
tai sdn VAMC. Du ng rong TPPB gidm manh trong 2 nam trd lai day xudng con 28 nghin ty
vao cudi quy 2 2020, gidm 5,9% YTD. T&r ndm 2018, STB cling khdng ghi nhan khoan ng xau
nao I6n dugc chuyén déi sang TPDB.

Bdng 1: Téng hop no xéu ngoai bdng (két qué dua trén bdo cdo sau kiém todn) (nghin ty)

FY16 FY17 FY18 FY19 2Q20
VAMC 35.651 41.317 37.664 29.711 27.972
% IEA 12,9% 13,5% 10,9% 7,5% 6,5%
Phdi thu (khd ndng thu héi cao) 1.138 9.122 9.454 8.038
Phdi thu (kha ndng thu héi thdp) 32.581 28.494 25.998 21.327
Ldi du’ thu phdi khéu hao 21.576 20.990 18.908 14.878
Téng no xdu 69.331 78.895 73.090 59.057
% tai sdn 20,9% 21,4% 18,0% 13,0%

Nguodn: DT liéu cdng ty, Mirae Asset Research

Ngoai nhirng cai thién vé chat lugng tai san ndi badng, ng xau ngoai bang cting cho nhiéu dau
hiéu tich cuc. Ti trong ng xdu ngoai bang trén téng tai san giam tir mirc dinh 12 21,4% nam
2017 xudng con 13% cudi nam 2019. Néu loai trir cac khodn phai thu c¢6 kha nang thu héi cao,
ti 1& n6i trén gidm con 11,2% trén téng tai san.

Thu nhap tir 13i s& 13 nhan t8 chinh thdc ddy qua trinh x&r Iy ng x&u do qua trinh thanh Iy thu
hoi tai sdn dugc du bao s& gdp nhiéu kho khan trong ndm 2020. Theo thdng tin tir dai hoi c6
déng 2020, STB xU ly dugc gan 9 nghin ty ng xau trong 5M20, bang 80,9% k& hoach x{r ly ng
xau trong 2020. Cling theo ban lIdnh dao chia sé tai dai héi, qua trinh thanh ly khu cdng nghiép
Phong Phu dang bj tam hoan. Gan day, héi déng nhan dan TP.HCM da yéu cau tam dirng viéc
dau gia khu cdng nghiép nay lién quan dén qua trinh gidi phong mat bang. Hién tai, gia khdi
diém cda khéi tai san nay da gidm xudng con 6,6 nghin ty so véi mirc ban dau 13 9 nghin ty.

Mirae Asset Research 9
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4. Doanh thu va lgi nhuan

Luu y: STB dugc phép trich 1ap du phong trong kha nang tai chinh cia ngan hang cling nhu
hoan nhap thu nhap tir 15 & x{r ly ng xau.

Hinh 13. Thu nhép 13i thuan (NII) theo quy (nghin ty)
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Nguon: Dt liéu cdng ty, Mirae Asset Research

Thu nhap thuan tir hoat déng tin dung van duy tri dugc da tang tét. Trong nlra dau nam, thu
nhap va thu nhap thuan tir 1ai Ian lugt dat 16,9 nghin ty (+15,0% YoY) va 5,5 nghin ty (+22,2%
YoY).

Hinh 14. Tang trudng IEA va thu nhap tir 13i (%) Hinh 15. Tang trudng IEA va thu nhap tir 1ai da diéu chinh (%)
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Nguon: DT liéu cdng ty, Mirae Asset Research
Hoan nhap doanh thu tir 1&i 1a ap lyc chinh 1én tang trudng thu nhap tir hoat déng tin dung.
Trong giai doan 2016-2018, thu nhap tir 18i ludn dat mirc tang trudng vugt tréi nho tang ti
trong ngan hang ban 1é trén téng danh muc IEA (hinh 6). Tuy nhién, su chénh léch dang bij
thu hep dan do cau tric danh muc tin dung khéng cé nhiéu thay déi tir nam 2019. Vi vay, trién
vong tang trudng thu nhap tir 1&i sé dén tir tang trudng danh muc tin dung cling nhu chat
lugng danh muc.

Mirae Asset Research 10
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Hinh 16. Thu nhap va chi phi (nghin ty)

Ngan Hang TMCP Sai Gon Thuong Tin
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Source: Company data, Mirae Asset Research
Note: NII (thu nhap Iai thuan); NSI (thu nhap thuan tir dich vu); NOI (thu nhap thuan khac); OPEX (chi phi hoat dong)

LNTT ngén hang dat 1,4 nghin ty trong n&ra ddu nam, gidm nhe 2,2% so vdi cng ky. Chi tiét
thu nhap va chi phi bao gom: 1) thu nhap thuan tir 13i (NII) dat 5,5 nghin ty, tang 22.2% YoY
nhd tiét gidm hoan nhap doanh thu gan mot nira so véi nam trudc, theo chiing téi udc tinh;
2) thu nhap thuan tlr hoat déng dich vu (NSI) dat 1,4 nghin ty, tang nhe 2,5% YoY; 3) thu nhéap
thuan khac (NOI) dat 548 ty, gidm 43% YoY do thu nhap tir hoat d6ng mua ban ching khoan
khéng dat hiéu qua va thu nhap khac (thu nhap tir xtr ly ng xau); 4) chi phi hoat dong (OPEX)
tang nhe I&n 4,5 nghin ty; 5) chi phi du phong tang 50% YoY Ién 1,6 nghin, déi trong vdi tang
trudng thu nhap |ai.

Bdng 2: Téng hop nira déu ndm 2020

(nghin ty, %) 1Q19
NII 2.458
NSI 642
NOI 442
OPEX 2.050
Chi phi du phong 430
LNTT 1.061
(%, %p)

NPL 2,1
Br. NPL 2,6
Bao pht no xdu 65,3
NIM 2,5

Ngudn: Dir liéu céng ty, Mirae Asset Research

1Q20

2.840
721
322

2.478
418
988

2,0
2,5
68,2
2,5

2Q20
15,5%
12,3%
27.1%
20,8%
-2,9%
-6,9%

-0,2
-0,2
2,9
0,0

2Q19

2.022
742
537

2.285
616
400

2,0
2,4
68,5
2,4

2Q20
2.637
698
227
1.973
1.148
441

2,2
2,6
69,4
2,5

1H19
30,4%
-5,9%
-5,8%
-13,6%
86,2%
10,2%

0,1
0,1
0,8
0,1

2H19
4.480
1.384
978
4.335
1.046
1.461

2H19
4.700
1.939
1.153
4.931
1.107
1.756

1H20
5.477
1.419
548
4.451
1.565
1.428

YoY
22,2%
2,5%

-43,9%

2,7%
49,6%
-2,2%

PoP
16,5%
-26,8%
-52,4%
-9,7%
41,4%
-18,6%
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I1I. Quan diém dau tu

Tang gia Giam gia
» Tangthu nhép batthuong tirthanhlytai | > Tri hodn trong qué trinh x& ly ng xau.
san. 5 , ; , .
» Lo ngai vé tang trudng nén kinh té
> Thu hat sy quan tdm cda cac t8 chirc chung va rui ro mét dot gia tang ng xau
tham gia véi vai tro déi tac chién lugc nhu giai doan 2012-2013.

hoac nam quyén diéu hanh.

» Chat lugng tai sadn dugc cai thién sé hap
dan cic nha dau tu ca trong va ngoai
nudc, hd trg tang cac yéu té dinh gia.

1) Multiples
BANG 3: P/B

P/B Gid muc tiéu Gia dinh
0,8x trugt 13.200 Dua trén dir liéu giao dich 5 ndm, gia ¢ phi€u thudng ndm trong khodng
0,8 lan gia tri s sach (GTSS) £ 2 1an dd léch chudn. Murc dinh gid nay thap
hon khodng 20% so véi dinh gia trung binh clia cac ngan hang thuong
mai tu nhan ma chdng toi theo ddi. Chung téi cho rang mirc dinh gia
th&p phan anh chat lugng tai san clia STB so vdi mat bang chung.
Murc 0,8x GTSS ciing tuong duong véi mirc P/B muc tiéu véi gia tri trung
binh ROE dy phéng 5 nam la 11%.
1,1x hién tai 14.800 Gid tri ng xau ngoai bang hién tuong duong vdi 13% trén téng tai san, vi
vay ta c6 thé chiét khdu GTSS mét murc tuong duang. Mic dinh gia P/B
hién tai cila nhém ngén hang tu nhan quanh khoang 1,1x, ngoai trir mot
s6 ngan hang cé cau chuyén dau tu tét nhu VP Bank (v&i cau chuyén
thodi von tai FE Credit) hay Vietinbank - CTG - v&i ky vong dugc tang von.
1,9 du phéng 4  15.100 Chung téi ky vong STB nhigu kha ndng xt ly dit di€ém no x&u trong ndm
nam 2023, vi vay GTSS ndm nay c6 thé sir dung dé dinh gia c8 phiéu, va hdi

quy Vveé gia tri hién tai vai chi phi von la 13,3%.

Mirae Asset Research 12
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Hinh 17. P/B truot trung binh 5-nam
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Nguon: Bloomberg, di liéu cong ty, Mirae Asset Research

3) Thu nhap thang dw
Bdng 4: M6 hinh thu nhép théng du

Tdng truéng dai han 1.0%
Chi phi vén 13.3%
Lai sudt 4.5%
Beta 1.029
Market premium 8.6%
2020F 2021F 2022F 2023F 2024F
Thu nhdp thang du/CP -977 -798 -802 -325 380
Gid tri thu nh@p thdng du -2,193
Tdng truéng dai han 1.0%
Gid tri tdng trudng 3,107
Gid tri tdng truéng héi quy 1,796
Gid muc tiéu 15,100

K&t hgp cac phuong phap dinh gié trén, ching t6i cho rang gia tri hgp ly cia ¢ phiéu STB 1a
14.550, tuvong duong murc P/B dy phéng la 0,9x - cao han murc trung binh 5 ndm. Mdc chénh
Iénh dugc hé trg bai cac y&u té nhu: 1) ky vong thu nhap tir x&r ly ng xau phuc hdi; 2) cac quy
ETF nhu VN Diamond, VNFIN Lead va VNFIN Select.

3) Ky vong thi truong

Hinh 18. Gia muc tiéu cac cong ty chirng khoan (déng/cp)
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Nguon: Bloomberg, Mirae Asset Research

Mirae Asset Research 13



25 thang 8, 2020

Ngan Hang TMCP Sai Gon Thuong Tin

3. Su kién va dién bién gia

Hinh 19. Yéu t6 anh hudng gia
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Nguon: Bloomberg, di¥ liéu cong ty, Mirae Asset Research

1. Bi diéu chinh manh sau thuong vu sat nhap véi ngan hang Phuong Nam giai doan
cudi 2015

2. Thu nhap bi dnh hudng ndng né, déng thoi NPL tang
3.  Khdi dong ké hoach tai ciu tric va chuyén ng xdu ra ngoai bang

4. Eximbank (EIB) gidm s& h{tu tai STB; ti€n dé xUr Iy ng xau ghi nhan nhiéu diém tich
cuc (hon 17 nghin ty ng xau dc x& ly theo ngan hang)

5.  DBgt ban manh cla index; EIB va ngan hang Kién Long ti€p tuc gidm s& hiru chéo

6. Thuc hién giadn cach xa hoi

Mirae Asset Research 14
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IV. So sanh

Hinh 20. NPL Hinh21. Br. NPL
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Nguon: Dt liéu cdng ty, Mirae Asset Research
(*) cdc ngan hang con ndm gitr TPBB VAMC
Hinh 22. Ti Ié bao phti no’ xau Hinh 23. Chi phi tin dung
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Nguon: Dt liéu cdng ty, Mirae Asset Research
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Hinh 25. Tang trudng tai san 1H20 (YTD)

Hinh 24. Tang trudng tai san 1H19 (YTD)
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Hinh 27. LDR

Hinh 26. Ti trong cho vay
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Ngudn: Dtr li

Hinh 29. CASA

Hinh 28. Ti trong tién guri
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Hinh30. NIM Hinh 31. NSI trén t6ng tai san
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Nguon: Dir liéu cdng ty, Mirae Asset Research
(*) Cacngan hang s& htru cong ty tai chinh

(**) NIM diéu chinh

Hinh 32. Chi phi hoat ddng trén tong thu nhap

Hinh 37. ROA, ROE va dén bay tai chinh
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Nguon: Dt liéu cdng ty, Mirae Asset Research
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Bao cao két qua hoat ddng kinh doanh hgp nhat (Tém tat)

Ngan Hang TMCP Sai Gon Thuong Tin

Bang can d6i (tém tat)

(Ty dong) FY19 FY20F FY21F FY22F (Ty dong) FY19 FY20F FY21F FY22F
Thu nhap lai 30477 32906 38214 42,873  Tiénva cac khodn tuong duong 8269 8683 9551 10,506
Chi phi [ 21296 22577 26616 30318  Chingkhoan 76497 76010 73613 71,466
Thu nhap lai thuan 9181 10329 11,598 12,555 Chovay 305210 334,048 371,507 411,718
Lai thuan tr hoat dong dich vu 3323 3363 3755 4111  Taisanhiuhinh 4697 5107 5259 5463
Lai thuan tir hoat ddng khac 2132 1431 1,368 1,546  Taisankhac 58907 56,905 56,563 52,180
Téng thu nhap rong tir hoat déng 14,635 15123 16,721 18212 Téng tai san 453,582 480,752 516,493 551,333
Téng chi phi hoat dong 9266 9041 9629 10364  Tienguiclakhach hang 400,844 423314 453535 481,962
Loi nhudn hoat dong trudc du phong 5370 6081 7092 70848  Tiénglivavaycac TCTD khac 3,851 4540 5361 6,249
Téng chi phi du phong 2,153 3,462 3,763 3,708 Phét hanh gidy to cd gia 9490 10249 11,274 12,401
Loi nhuén trudc thué 3,217 2,620 3,329 4,140 Cac khoan ng khac 12,654 13920 15312 16,843
Chi phithué 762 602 766 952 Téng ng phai tra 426,839 452,023 485481 517455
Lgi nhuan sau thué 2,455 2,019 2,563 3,188 Vén clia TCTD 18,852 18852 18,852 18,852
Loi nhuan sau thué (CD kiém soét) 2455 2019 2563 31188  Thiangdu 64 64 64 64
Loi nhuan gitr lai 5412 6,933 8866 11,271
Quy ctia TCTD 3,165 3,293 3,710 4,226
Lgi ich c6 déng thiéu s6 0 0 0 0
Téng von chii sa hitu 26,742 28391 30,741 33661
Phan tich Dupont (%) Phan tich chi sd (Tém tét)
FY19 FY20F FY21F FY22F FY19 FY20F FY21F FY22F
Thu nhap tir I3 709 705 767 803  Tylétingtrudng (YoY)
Chi phi'tra lai 495 483 534 5.68 Cho vay khach hang 154 7.6 10.7 104
Thu nhap lai thuan 214 221 233 235 T6ng du ng'tin dung 18.6 9.9 11.0 10.6
L&i thuan tir hoat dong dich vu 0.77 0.72 0.75 0.77  Vénhuyddng 147 5.6 7.1 6.3
Li thuan tlr hoat dong khac 0.50 031 0.27 029  Téngvénchd sdhiru 86 6.2 83 9.5
T6ng thu nhap rong tir hoat dong 341 324 336 341 Téngtaisan 1.7 6.0 74 6.7
T6ng chi phi hoat déng 216 1.94 1.93 1.94 Thu nhap lai thuan 203 12.5 12.3 83
Lgi nhuan hoat dong trudc du phong 1.25 130 1.42 147 Lai thuan tir hoat ddng dich vu 239 1.2 1.7 9.5
Téng chi phi du phong 0.50 0.74 0.76 0.69 Lgi nhuan hoat ddng trudc du phong 399 133 16.6 10.7
Lgi nhuan trudc thué 0.75 0.56 0.67 0.78 Lgi nhuan hoat déng 432 -18.6 271 244
Chi phithué 0.18 0.13 0.15 0.18 Lgi nhuan sau thué 371 -17.8 27.0 244
Lo ich ¢8 déng thiéu s& 0.00 0.00 0.00 0.00 Kha ndng sinh 16
ROA 0.57 043 0.51 0.60 Chénh léch bién 13i suat (NIS) 47 34 33 3.0
Don bay tai chinh (x) 16.7 16.9 16.9 16.6 Ty Ié thu nhap 13i can bién (NIM) 39 27 27 2.7
ROE 96 73 87 99  Denlinhuanhoatdong trudcdy 176 185 186 183
phong
Chat lugng tai san (%) ROA 0.6 04 05 0.6
Tilé ngxau 1.94 2.20 1.80 1.60 ROE 9.6 73 8.7 9.9
Ti & ngxau bao gébm ca ng nhém 2 222 2.80 2.50 330  Tinhthanh khoan
Ti1é bao phdi ng xau 69.26 63.41 80.12 91.10 Ti Ié cho vay/huy dong (LDR) 729 743 76.7 79.7
Dy phong trén téng du ng cho vay 1.12 1.16 1.20 122 Téngdu ng tréntdng tai san 64.4 65.4 673 69.7
Chi phitin dung / tdng du' ng cho vay 0.73 1.09 1.07 0.95 Hé s6 an toan vén (CAR)
gg:‘z;“ tin dung (gom ne'ngoai 075 056 067 078 H&sBCAR
Per share items (VND) Tylévéncap 1
Lgi nhuan / ¢6 phan (theo bao cdo) 1,361 Ty lévén cdp 2
Lgi nhuan / ¢8 phan (diéu chinh) 1,420 1,115 1,416 1,761 Hiéu qua hoat dong
Gia tri s6 sach / ¢ phan 15470 16425 17,784 19474 Tilé chi phitrén thu nhap 633 59.8 57.6 56.9
Lgi nhudn trudc du phong / 6 phan 3106 3518 4103 4540  Tiléchiphitrén taisan 20 19 19 1.9

Nguon: DT liéu cdng ty, MAS VN Research du' phong
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Appendix 1

Two-year rating and TP history

Tén Cong ty Ngay Khuyénnghi  GMT (VND)
Ngan Hang TMCP Sai Gon Thuong Tin(STBVN)  08/25/2020 Mua 14.550
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Qutside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
*The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Ratings distribution and investment banking services

Buy Trading Buy Hold Sell
Ratings distribution
Investment banking services

* Based on recommendations over the 12 months through

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
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