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

DOANH THU VA LOT NHUAN CUA TANG TRUONG VUOT
TROI TRONG 3 QUY PAU NAM 2021 NHO' NO LUC THUC

HIEN CHIEN LUQC TAI CO CAU Sacombank

NGAN HANG SAI GON THUONG TIN

CAP NHAT KET QUA KINH DOANH

Ty VND 2019 2020 2021F . .

Thu nhap I3 30.477 33.588 32.959 NGANH CAP 4:

Chi phi I3i (21.296) (22.061)  (19.372) NGAN HANG

Thu nhap ai thuan 9.181 11.527 13.587 .

Thu nh3p tir HDKD dich vu 3.323 3.744 3.078 Thong tin co phiéu (17/12/2021)

Thu nhap tir HDKD ngoai héi 609 810 829 S6 lugng CP niém yét 1.885.215.716
Léj/(Lc“;) thuan tir HDKD khac 1.485 1.181 1.722 S6 Iugng CP Iuu hanh 1.885.215.716
T6 5 0 14.606 17.298 19.357 .

Gng thu nhap hoat dong (TOI) Vén héa (ty VND) 52.974,56
Tong chi phi hoat dong 9.266 10.895 11.179 R y " 0
Lgi nhudn trudc du phong rui ro 5.341 6.403 8.178 Bien dong gia 52 tuan +72.28%
Chi phi du* phong rui ro tin dung 2.153 3.037 3.457 KLGDTB 10 phién 15.517.740
T6ng Igi nhudn trudc thué 3.188 3.366 4.721 % sG hitu nudc ngoai 12.5%
Tong Igi nhuén sau thué 2.426 2.709 3.777 Room nudc ngodi con lai %

EPS (VND) 1.119 . wl.?zs;SdUb%.ooa C3 déng I6n
(Nguon: b bao) Tra Trong Ngan 4,73%
Ngan hang Thudng mai C6 phan
Luan diém dau tu Xuat nhap khau Viét Nam 4,69%
N o . o . . Coéng ty C6 phan Dau tu Sai Gon
- Tang trudng tin dung on dinh bat chap dich bénh COVID-19 vao  gxim 3,49%
gia t&ng ngudn thu nhap chinh clia ngan hang trong 3 quy dau Duang Cong Minh o 332%
. o i CTCP Pau tu Tai chinh Sai Gon A
nam 2021, dac biét vao quy II; Chau 2,00%
- Hoat dong tai co cdu dat dugc hiéu qua: Chat lugng tai san tot, P6 thi gia
ty I& ng xau va tai san tén dong dudc xr ly nhanh; 4.
A bn e s o e STB [ —
- Doanh thu dét bién tu dau gia thanh cong nhiéu tai san khéng 25
[6 bao gom 05 16 dat thudc bat dong san KCN Séng Than, thu
vé gan 2.000 ty dong; )
- B& dém du phong rui ro da dugc cai thién. 284
CHIEN LUQC GIAO DICH: MUA 1
Gia giao dich hién tai: 28.500 — 28.600 VND/c6 phiéu 24- : ~op— - - =
Ju AUg Sep uct oV ec

Gia dy bao: 33.100 — 33.200 VND/c6 phiéu 8000 -

Thai gian ndm git: <= 12 thang

Lof nhuan dyk€n: +17,1% :fII!|‘|I\i\‘””I'I’W|'1”|'|'|||‘!".|mnl||min..mmJ.'\nH'imi'Vn

Research Department — Email: research@cts.vn

(Ngudn: FiinPro. CafeF. CTS téng hap)
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STB la mdt trong nhitng ngdn hang ¢ phan tu nhan hoat dong hiéu
qua trong nganh ngan hang Viét Nam. Trong nam 2021, trong khi
tinh hinh dich bénh bung phat céng thang, STB van ting trudng
déu dan trong 9 thang dau nam 2021, dat han 3.249 ty déng, tang
40% so Vi cing ky ndm trudc. Chung ti nhan dinh réng STB van
con du dia phét trién manh mé khi dang khdng ngirng nd luc thuc
hién tirng ndi dung ctia D& An Tai Co C4u Ngan Hang. Ty 1& khoan thu nhap/TOlI
Chién lugc tai ca cau cho thay trién vong tich cuc = Thu nh3p [3i thuan

Chiing t6i nhan th&y hiéu qua s dung v6n cua STB tang Ién, kéo = L&i thuan tir hoat dong dich vu
theo thanh khoan tot va chi s6 an toan von CAR dugc duy tri trén Thu nhap khac

9% sau khi STB ban toan bd 81.562.287 cd phiéu quy (tuong ducng
4,33% vOn diéu I€), thu vé hon 2.438 ty dong, nhu vay thang du
von cé dugc la 1.684 ty dong.

Xét vé goc dob tai san, CTS nhan dinh chat lugng tai san cla STB
dugc duy tri 6n dinh t8t. Cho du quy I1/2021 13 giai doan blng dich
Covid-19, LNST cua STB dat 1.113 ty dong tdng gap 4 lan cung ky
nam trudc. Han nita, CTS du bao, ty € ng ti€p tuc giam trong nhiing
nam tdi khi STB lién ti€p x{ ly cac khoan ng xau ton dong, dau gia
thanh cong cac khdi b4t dong san khong 6. Cu thé, tai ngay L o
30/9/2021, t6ng tai san cua STB dat 494.295 ty ddng, ting 0,4% Bang 1: Tom tat tinh hinh ket qua hoat dong kinh
. o A e o doanh cua STB

59 vgl dau nanN1. DEr_ nc,f cho Yay khac-h, hang taljg :1,8 % dat 356."}40 Nguén: CTS téng hap va dur béo
ty dong. Ng xau ndi bang cua STB giam 212 ty dong trong 9 thang

dau ndm. Theo d9, ty Ié ng xau trén du ng cho vay giam tur 1,7%

xudng 1,56%. Ng nhém 2 chi tang thém 915 ty dong, tuong duang

0,26% du ng. Ty I€ ng nhdm 2 dén cudi quy 3/ 2021 & mic 0,51%.

Ng tai cd cdu do COVID-19 dén cubi quy 3/2021 cta STB con lai

khong dang ké.

No xau
Hoat dong tiép tuc dat hiéu qua cao
Vé hoat dong nam 2021, ching t6i du bao thu nhap tir Idi thuan 18,000 7 519 2:5%
cla STB sé tang trudng tuang doi kha quan véi toc db tang 2 chir 1.9% 17% 2 0%
s6. STB da thuc hién tSt Thong tu' 14/2021/TT-NHNN stra d6i bg 13990 7 ' 1.6%
sung TT01/2020 vé viéc cd cau lai ng va gidam, mién phi cho khach 1.5%

hang bi anh hudng bdi dich COVID-19. Viéc mién, gidm Idi vay nay 8000 1
tao ap luc giam cho ty suat sinh I3i tai san cua ngan hang, CTS du 1.0%
bao NIM nam 2021F khoang 2,98% tang 0,27% so vdi nam 2020. 3,000 J I I I
STB van duy tri ty 1& cho vay nhém khach hang & khu vuc phia Nam, . . . ,
chiém 70% du ng. Dac biét, khi Viét Nam budc vao giai doan “binh  (2,000) © 2018 2019 2020  2021F  0.0%
thudng mdai”, STB sé& dugc hudng Igi khi nén kinh t& téng trudng 6n
dinh, nguon von dugc dua vao san xuat kinh doanh.

0.5%

= No nhdm 3 -5 Ty l& ng xau

D3c biét, trong nm 2021, NHNN ha tran I3i sust tién gUri cling giam ~ Bang 2: Ty Ié bao phli ng x&u va ng xdu cta STB
bét ganh nang vé chi phi huy dong vén cho ngéan hang. Ching toi Jua cac nam . .

A a L s C L em A L , ~ . Nguon: CTS tong hop va du bao
nhan dinh, du chinh sach tién té ho trg cua NHNN sé dugc duy tri gu g nep va d
v@i lai sudt diéu hanh thap, nhung I3i suat tién gli con rat it du dia
giam, dac biét trong bdi canh lam phat. Do vay, 1ai suat cho vay s&
tang theo, tao da tang trudng tin dung.
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Chung t6i nhan dinh doanh thu t&r ban dau gia thanh céng cac tai
san bat dong san sé con tang lén vao nhitng ndm tdi. STB da ban
dau gia thanh cong 05 16 dat thuéc KCN Séng Than vdi gia 2.000 ty
dong. CTS du bdo sau khi trir di phi, thué va thuc hién cac thu tuc
chuyén nhugng quyén sé hitu, sir dung tai san lién quan, STB s&
ghi nhan doanh thu vao quy 1/2022. Trudc dd, nhiéu 16 dat I16n cling
da dudc STB d&u gid thanh cdng thdi gian qua. Co thé k& dén, 16
dét c6 téng dién tich 13 6.327 m2 n3m tai ngd tu dudng Hoa Binh —
TO6 Hiéu, thudc sé hitu cia CTCP Pau tu Xay dung va Kinh doanh
bat dong san Tan Phong.

Thong tu méi cia NHNN Ia ho trg tich cuc

Vao dau thang 4/2021, NHNN da ban hanh Thong tu 03/2021/TT-
NHNN stra ddi b6 sung TT01/2020 vé viéc cd cdu thdi han tra ng,
mién, giam I3i phi nhd&m hd trg khdch hang chiu anh hudng cua dich
COVID-19. Theo d6, cac ngan hang bat dau phai trich 1ap bd sung
chi phi du phong rui ro cho cac khoan ng dugc tai cg cau theo quy
dinh vé phan loai ng ciia NHNN va phan bé dan s6 tién du phong
phai trich bd sung tir ndm 2021 — 2023, cu thé 13 30% tinh dén cudi
2021 va 60% dén cubi ndm 2022 va mudn nhat la dén 31/12/2023
phéi bd sung 100% s8 tién trich 1ap du phong bd sung. Ching toi
danh gia thong tu mdi sé giam bat ap luc phai trich mot khoan 16n
chi phi du phong rui ro ngay trong nam 2021 cho cac ngan hang.
Tuy nhién véi riéng STB, chiing tdi nhan th&y ngan hang van tuy tri
toc do trich 1ap du phong rai ro thich hgp trai déu tir ndm 2021F -
2023F. Chung toi du phdng chi phi du phong rui ro sé tang 14%
2021F, duy tri mirc tdng 9% 2022F-2023F. Chlng toi cho rang, day
la mrc trich 18p hop ly d& STB duy tri t&c dd téng trudng binh quan
tor 2,7%-3%/nam.

Rui ro

Cac khoan ng xau thutc néu tang cao sé anh hudng tiéu cuc dén Igi
nhuan clia ngan hang trong khi ty Ié du phong bao ng xau chua
thuc su’ qua cao.

Du phong va dinh gia

Chung toi udc tinh Igi nhuan sau thué 2021 cta STB dat khoang
3.777 ty déng, téng trudng 39.4% yoy; EPS 2021E va BVPS 2021E
[an lugt la 2.003 nghin dong va 17.022 dong (chua tinh yéu t6 pha
lodng do tra cd tic bdng c6 phi€u hodc phat hanh thém).

Chung t6i str dung phuong phap dinh gia so sanh véi P/E, P/B va
dinh gia thu nh3p théng du (RI) dé dinh gia cd phiéu STB. Qua dd,
udc tinh gia tri hgp Iy ctia c6 phiéu STB la dong 33.200 VNB/c6
phi€u, tang 17,1% so vdi gia dong clra ngay 17/12/2021. Chlng toi
da dua ra khuyén nghi MUA d&i véi ¢ phiéu STB, thdi gian dau tu
12 thang.

CIR

73%
80% 67%  63% 3%
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Bang 3: Chi s6 CIR clia STB qua cac nam

Ngudn: CTS téng hop va du’ bdo

TV 1& CASA
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Bang 4: Ty Ié CASA cua MBB qua cac nam
Ngudn: CTS téng hop va du’ bdo

Trong s
RI 33,33% 41.586
P/B 33,33% 31.595
P/E 33,34% 26.129
Gia muc tiéu binh quan 33.188

(VND/co phiéu)
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Von héa thi

trudng

P/E pha
loang

ACB

BAB

BID

CTG

EIB

HDB

LPB

MBB

MSB

NVB

OCB

SHB

SSB

STB

TCB

TPB

VCB

VIB

VPB

Ngan hang A Chau
Ngan hang Bic A
BIDV
VietinBank
Eximbank
HDBank
LienViet Post Bank
MBBank
MSB Bank

Ngan hang Quéc Dan

Ngan hang Phuang
Poéng

SHB
SeABank
Sacombank

Techcombank

Ngan hang Tién Phong

Vietcombank

VIBBank

VPBank

HOSE

HNX

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HNX

HOSE

HNX

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

92.272

18.904

183.203

165.798

34.055

64.348

28.224

110.327

40.097

12.489

37.466

64.272

54.630

54.294

186.430

54.483

366.437

64.766

163.149

10,0 2,2
25,6 2,1
18,3 2,2
10,0 1,7
35,0 19
11,5 2,3
10,5 1,7

99 2,0

99 19
86,4 2,8

8,2 1,8
11,1 1,8
19,8 3.0
154 1,6
10,7 2,1
10,6 2,2
17,3 3.3
11,4 2,9

13,2 2,6

binh theo trong s6 theo vén hoa
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xay dung dua trén cd s6 muc téng/gidm tuyét déi clia gid cd

phiéu tai thdi diém danh gia vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu giad muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty CS phan Ching khoan Ngan hang Céng
Thuang Viét Nam (CTS). Nhirng thong tin sir dung trong bao cdo dugc thu thap tir nhiing ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao
chép. tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép cla CTS.
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