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Ngan hang TMCP Sai Gon Thudng tin (STB)

Trién vong tudi sang sau Dé an

Chuyén vién phan tich - Nguyén Diic Huy
huynd1@kbsec.com.vn

Ngan hang dang rat gan muc tiéu xu
ly toan bé VAMC

Tang trudng Igi nhuan manh mé giai
doan 2003 - 2025

Pinh gia thay déi sau khi xti ly xong
ng xau

STB con nhiéu Igi thé dé mé rdng
tién glii khong ky han

Khuyén nghi MUA, gia muc tiéu
28,650 dong/cé phiéu

Quy md ng xau va VACM theo Dé an d3 giam tu 45 nghin trong nam 2015 xudng chi
con khoang 17 nghin ty vao cu6i quy 3 2022, ng xau theo dé an da dudc ngan hang
XU ly toan bd. Sacombank ddt muc tiéu cé thé xir ly ddt diém VAMC théng qua ban
dau gid 18 khoan nd dugc dam bao bang KCN Phong Phd va 32.5% cd phan STB
dang dudc thé chap tai VAMC ngay trong ndm 2023.

Ching t6i danh gia Sacombank cé thé dat dudc tang trudng lgi nhuin cao han cho
giai doan 2023 - 2025 do cac ly do sau (1) Hoan thanh x{ ly &i phai thu gitp bién
|&i thudn quay trd vé mic hip dan hdn; (2) Ngan hang d& hoan thanh xit ly ng xau
theo D& an cung ky vong c6 thé tat todn trai phiéu VAMC trong ndm 2023 gbp phan
giam manh cho phi du phong; (3) Nh& day manh trich [3p dy phong trong qua khi
ma STB sé& c6 cac khoan hoan nhdp du phong néu dau gia thanh céng tai san.

STB va ACB c¢6 nhiéu diém tuong déng trong quy md tai san, vén chu, du ng cho
vay va cd cau tap khach hang tuy nhién |gi nhuan dang c6 su chénh [énh 16n do
STB van dang trong qua trinh x{r ly VAMC. Dinh gia clia ACB d3 cai thién r rét sau
khi xtf ly xong ng xau do d6 ching tdi ky vong dinh gia cGia STB sé t6t hon sau khi
hoan thanh Dé an.

Ngan hang c day du Igi thé dé co thé tiép tuc ma& rong CASA trong thdi gian tdi
nha (1) Sacombank d& xay dung hé thong thanh toan quoc té rat toan dién tu dé
trd thanh sy lya chon hang dau cia doanh nghiép xuat nhap khau; (2) Tiép tuc day
manh phat trién cac san pham thé tin dung lién két cuing cac chuong trinh khuyén
mai nham kich thich cdc hoat déng thanh toan, tiéu ding.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mic gia muc tiéu ctia ¢4 phi€u STB la 28,650 VND/cp, cao hon 46.9% so vdi
gia dong cua tai ngay 01/12/2022. Khuyén nghi MUA.

Mua

DU liéu giao dich

Bién dong gia c6 phiéu

.. n
Gia myc tieu VND 28,650 SLCP dang Iuu hanh (%) 94.4% (%) M 3M 6M  12M
Tang/Giam 46.9% GTGD TB 3 thang (ty VND) 276.65 Tuyét dgi 216 -346 -417 -39.3
Gia hién tai (01/12/2022) 19,500 S& hitu nudc ngoai (%) 9.2% Tudng d6i -137 233 225 -15.0
Gia muc tiéu binh quan 35,700 Cd cu cb dong Dragon Capital (6.09%)
Vén héa thi trudng (ty VND) 41,003 Eximbank (4.73%)
Du phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
Cudi ndm tai chinh 2020A 2021A 2022F 2023F Gid o6 phiu (phai)
Thu nhap [5i thuin (ty VND) 11,527 11,964 16,713 23,242 (%) VND
LN trudc CF DPRRTD (ty VND) 6,376 7,954 13,539 16,143 40 40,000
LNST ngan hang me (ty VND) 2,682 3,411 4,841 10,581 ig 30,000
EPS 1,248 1,630 2,568 5,613 10
Ting trudng EPS (%) 11.5% 30.6% 57.5% 118.6% 0 20,000
PER (x) 8.95 9.71 11.16 5.11 -10 10,000
Gi4 tri s6 sach/CP (BVPS) 13,329 16,223 18,994 24,028 -20
PBR (x) 0.84 0.98 1.51 1.19 30 N o " " 0

g N SV N N
ROE (%) 9.6% 10.8% 13.2% 23.7% K¢ R K¢ R &
Ty 18 ¢ tiic (%) 0% 0% 0% 0% > N N N >
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Dudi su lanh dao ciia 6ng Pang Van
Thanh, Sacombank d3 trd thanh mot
ngan hang hang dau trong nganh va
tién phong trong hoat déng thanh toan,
ngoai héi.

Viéc dudc cac té chiic nudc ngoai nhu
Tap doan Tai chinh Dragon Financial
Holdings (Anh Qudc), Céng ty Tai chinh
Qudc té (IFC) va Ngan hang ANZ tham
gia gép vdn da cho thay su hap dan clia
Sacombank thgi diém dé.

Ban lanh dao ctia STB lién tuc thay déi
va cho tdi thgi diém hién tai 6ng Dudng
Cong Minh - cyu chd tich Tap doan Him
Lam va Ngan hang TMCP Lién Viét,
dudc bau lam Cha tich HDQT.

Dudi th&i 6ng Dudng Céng Minh, STB da
va dang 3y lai vi thé ctia minh. Qua
trinh x{f ly ng x3u theo P& an tai cd ciu
clia ngan hang ciing c6 nhiing budc tién
vudt bac.

Tinh dén thgi diém hién tai ngan hang
c6 566 diém giao dich, bao phu 53/64
tinh thanh va chi ding sau nhém
NHTMCP c6 vén nha nudc.

Bi€u d6 1. Cd ciu sd hifu tai STB ndm 2011

KB SECURITIES VIETNAM

THONG TIN TONG QUAN

Qua trinh hinh thanh va phat trién

« Ong D3ng Van Thanh thanh 13p ngdn hang Sacombank vdi téng s8 vén diu 1é
khoang 3 ty déng vao nam 1991 théng qua qua trinh hgp nhat Ngan hang Phat
trién Kinh té€ Go Vap va ba hgp tac x3 tin dung.

« Tap doan Tai chinh Dragon Financial Holdings (Anh Quéc), Cng ty Tai chinh Quéc té (IFC)
va Ngan hang ANZ gép vén

« Thanh [dp cac cong ty con SBA, SBR, SBL, SBJ

« Langan hang TMCP dau tién tai Viét Nam tién phong niém yét CP va la té chiic niém yét c6
vén diéu lé 18n nhat vao thai diém d6 (gan 1.900 ty dong).

« Khai trudng chi nhanh tai Lao.
PIUSE . Thanh l8p ngén hang 100% vén nudc ngoai tai Campuchia.
-2011

« STB dugc chon vao ré VN30.
« Co cdu sé hifu thay di khi c6 dong chién ludc nudc ngoai da dong loat rit von khoi ngén
hang va 6ng Dang Van Thanh mat quyén sd hitu ngén hang.

« Cudi ndm 2014, Sacombank xép dau danh sach cac ngan hang TMCP vé tong von diéu (&,
dung thi hai vé thi phan tin dung vdi ty lé khoang 3,1%, va th bay vé téng tai san

+ Ky két hgp dong vay hgp von va hgp tac toan dién vdi Cathay United Bank tri gid 50 triéu
USD.

« Satnh3p Ngan hang Phuong Nam - day la ddu mdc quan trong cing viéc thay d&i b may
l&nh dao khién STB mat dan di vi thé ciia minh trong nganh.

« Day [a ndm dau tién Sacombank chinh thiic trién khai theo D& 4n T&i ¢ cdu Ngan hang
sau sap nhap da dugc Ngan hang Nha nudc phé duyét.
« Hgp tac cung Dai-ichi Life.

« Ky két Bién ban hgp tac phat trién nganh dét may vdi Hiép hoi Dét may Viét Nam.
« La ngén hang dau tién thuc hién nhén kiéu héi qua ATM, ngudi than tai Viét Nam nhéan
dugc tién sau 01 phat chuyén tif nudc ngoai.

« Tich cyc thu hi/xU ly ng x3u va tai san ton dong, giam ty & xudng con 8%.
« Duy trivi th TOP 5 Ngan hang c6 quy mé [8n nhat Viét Nam va Trién vong Ngan hang ban (& hién
dai hang dau Viét Nam

€€€€€CC<««L

Cd cau sé hitu

Cd cdu sd hitu ciia Sacombank tugng déi bién dong trong sudt qua trinh hinh
thanh va phat trién cta ngan hang. Tinh dén thgi diém hién tai Dragon Capital
dang la c6 dong I8n nhat, s& hiiu t8i 6.09% c& phan théng qua hai quy thanh
vién [a CTBC Vietnam Equity Fund (2 triéu c6 phiéu) va Norges Bank (300.000
6 phiéu). K& dén la dng Tram Trong Ngan du dang thu dn nhung van sg hitu
4.73% c& phan. Ngan hang Eximbank tiing la ¢6 déng 1dn ndm giil t8i 9.5% cd
phan vao thai diém trudc nam 2018 cling d& giam ty 1€ s hitu xuéng chi con
4.69% do cac quy dinh vé sd hitu chéo cia Ngan hang Nha nudc. Ong Dudng
Cong Minh - chu tich HDQT ngan hang nam gill khoang 2.09% c6 phan tai
Sacombank.

Bi€u d6 2. Cd cdu s6 hiiu tai STB nam 2022
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Biéu db 3. Chi nhanh va phong giao dich

Quy md mang ludi ctia Sacombank chi diing sau nhdm ngan hang nha nudc
gom Viettinbank, BIDV va Vietcombank. Tinh dén cuéi nam 2021, Sacombank
c6 566 diém giao dich tai 51/64 tinh thanh. Dia ban hoat dong ctia ngan hang
tap trung chd yéu tai khu vuc mién Nam vdi khoang 350 diém giao dich (chiém
62%), khu vyc mién Trung cé khoang 99 diém va tai mién Bac la 102 diém giao
dich. STB ciling la ngan hang tu nhan cé ty & bao phd réng nhat tai khu vuc
mién Nam. Dang chi y, Sacombank dang s& hiiu mang lugi chap nhan thanh
toan [6n nhat Viét Nam véi gan 122.000 diém giao dich POS/mPOS/QR va han
150 d6i tac két noi dich vu thanh todn online.

Biéu d6 4. Quy mé so vdi cac ngan hang khac
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Ngudn: BCTN cac ngan hang, KBSV

Ngan hang ghi nhan tang trudng binh quan 5 ndm cua téng tai san an tugng tu
nam 2010 trd vé trudc, duy tri trong khoang 60-70%/nam. Tuy nhién, téc do
tang trudng cé dau hiéu chiing lai trong giai doan 2011 - 2015, nguyén nhan
chinh dén tu khiing hoang kinh té nhung day cling la giai doan ma cd cau sd
hitu ciia ngan hang c6 nhiing bién dong [dn. Tong tai san tang manh 53.8%YoY
trong ndm 2015 khi sat nhap vdi Ngan hang Phudng Nam. T& ndm 2015 trd di
ngan hang duy tri tang trudng tai san binh quan & miic 20% maoi ndm - thudc
top cao trong nganh. Tang trudng tai san cham lai trong 2020 va 2021 dudi tac
dong cla dich Covid-19, tuy nhién néu so vGi cdc NH TMCP tu nhan khac thi téc
d6 tang trudng ctia STB dang chadm han dang ké. Sau khi hgp nhat véi Ngan
hang TMCP Phuong Nam (PNB), téng tai san clia STB dat 292 nghin ty déng, gia
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nhap top 5 ngdn hang l&n nhat. Ngan hang duy tri vi tri top 5 ti 2015 - 2019
nhg toc d6 trang trudng kha quan tuy nhién, dén cudi nam 2021, ngan hang tut
xudng vi tri th' 9 do hoat déng bi anh hudng bdi dich bénh.

Biéu d6 5. Tang trudng téng tai san ctia STB tlf 2007 - 2021 Bi€u d6 6. Tong tai san cla cac ngan hang 2021
(Ty dong) Téngtaisan ST —O— CAGR (5 ndm) (Ty dong) Téngtaisin  —O— CAGR (5 ndm)
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Ngudn: STB, KBSV

Muc ti€éu ngan hang ban 1é hang
dau cuing chuyén déi s héa toan

dién.

Ngudn: Bdo cdo ngan hang, KBSV

Thi phén cho vay va huy dong ctia Sacomnbank [&n [ugt tang manh [én mUc
4.81% va 4.83% trong nam 2015 nhd sat nhap Ngan hang Phudng Nam. DU toc
do tang trudng c6 cham lai trong nhitng ndm tiép theo nhung STB van duy tri
dudc thi phan ctia minh trong nganh nhé mang [udi chi nhanh va phong giao
dich réng khap trén ca nudc cling su uy tin da dudgc gdy dung trong nhiéu nam
trudc d6. Tinh dén cudi ndm 2021, quy md du ng cho vay cta STB van diing
dau nhdém Ngan hang TMCP tu nhan va thi phan tin dung dat 4.19%. Trong khi
dé, Sacombank dang mat dan thi phan vén huy déng vao tay cac d6i tha canh
tranh khac nhu MBB, ACB, TCB trong 2020 va 2021.

Biéu d6 7. Thi phan cho vay va huy déng cua STB tir2011 - 2021
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Quan tri va chién lugc kinh doanh

V8i muc tiéu trd thanh ngdn hang ban |é hang dau cling véi chuyén déi sé hoa
toan dién Sacombank da lén ké hoach [am viéc cling cac Cong ty tu van va
c6ng nghé hang dau thé gidi nhu E&Y, IBM, Temenos... d€ hoach dinh nhiéu
Chién lugc kinh doanh s6 trong toan hé théng. Ngan hang ti€p tuc ra soat, tinh
gon hé théng van ban lap quy va quy trinh ndi b, két hdp tu dong hda/sé hda
dé rit ngan thdi gian tac nghiép, giao dich tlf 15 - 25% va kiém soét s6 lugng sai
sot dudi muc tiéu. Di kem vdi d6 [a day manh (ing dung céng nghé, golive cac
tinh nang hién dai, da dang hda tién ich va thu hat su quan tam cta khach

b KB Securities | VIETNAM



Sacombank dit ké hoach day
nhanh tié€n dd xi ly nd xau, tai san
ton dong con lai va sém hoan thanh
Dé an tai cd cau trudc thdi han la
nam 2025

Muc tiéu trd thanh hinh mau clia
Bancassurance Viét Nam

KB SECURITIES VIETNAM

hang vé cac san pham sé nhu: K&t néi API chuyén khoan tu déng 24/7; Chuyén
khoan ngoai té trén eBanking, ban ngoai té theo ty gia thoa thuadn trén
Sacombank Pay; M4 tinh ndng thé doanh nghiép...

Dén cudindm 2021, ngan hang d3 dat dudc mét s6 thanh tyu dang cha y nhu:
dat hdn 2,5 triéu users trén kénh Sacombank Pay, tang 91% so vGi nam 2020,
va dat hon 3 triéu users Internet Banking/Mobile Banking, tang gan 20% so vdi
nam 2020; doanh s6 giao dich qua kénh dién t tang 43%YoY va ty |& giao dich
thanh toan qua kénh s chiém tdi 80% tong giao dich tai Sacombank. DU vy
téc dd chuyén déi sé cila Sacombank van con tuong déi chdm néu so vdi cac
d6i thi trong nganh nhu TCB, MBB, TPB hay VPB. Nguyén nhan chinh dén tu
viéc ngan hang phai tap trung nguon luc dé xif ly ng xau va tai san ton dong
hau sat nhap. Qua trinh x{f ly ng xau va tai san ton dong theo dé an dang dan di
dén hoi két tao du dia tang trudng cho mang ngan hang sé cua STB.

Tinh dén cudi 2021, muc thu héi [ty ké tu khi trién khai dé an (2017) la 58,306 ty
déng, dat 67.9% ké hoach téng thé Dé an dén 2025, vugt 7.9% tién do da deé ra.
Quy md du ng trai phiéu VAMC thudc dé an tai ¢ cdu giam vé con 17 nghin ty
vao cudi 2021, TU d6 gia tri tai san ton dong thudc Dé an chi con khoang 41,689
ty dong, giam 57% so vGi cudi ndm 2016 va chi con chiém 8% téng tai san.
Sacombank dat muc tiéu cé thé tat toan toan bd trai phiéu VAMC ngay trong
2023 théng qua 2 phuong an la (1) Ban dau gia 32.5% c6 phan dang dugc VAMC
quan ly, BLD cho biét gid ban phai ti 32-34,000 déng/cp mdi cé thé xU ly toan
bd VAMC; (2) Ban ddu gia 18 khoang ng dudc dam bao bang KCN Phong Phd,
du ng gdc va lai la khoang 16 nghin ty VND.

S8m nhan thay dudc thi truéng bao hiém tai Viét Nam con rat tiém nang,
Sacombank la mét trong nhiing ngdn hang tién phong trong hoat dong lién két
kinh doanh bao hiém théng qua théa thuan hgp tac cling Dai-ichi Life, sau 5
nam, ngan hang ghi nhan téc dé tang trudng phi mdi binh quan hang ndm dat
gan 60%/nam trong khi ty & tang trudng cla toan nganh ludn én dinh & muc
trén 20%/ nam. Nhg d6, Sacombank ding thit 5 trong nganh vé doanh thu phi
ky mdi trong ndm 2021 va ding th( 2 toan nganh sau 8 thang dau nam nay.
Nh@ nhiing két qua vugt bac trong hoat ddng phan phdi bao hiém, vao cudi
nam 2021, Sacombank va Dai-chi Life d& ky két nang tam hgp dong dai ly bao
hiém déc quyén trén co s hgp tac dd dudc hai bén thiét lap tU ngay
06/09/2017. Tiép tuc khang dinh s& mang lai quyén Igi t6i uu nhat cho khéach
hang khi lya chon tham gia bao hiém cua Dai-ichi Life Viét Nam dugc phan phai
thong qua Sacombank.

Trong nam 2022, Sacombank s& tdn dung mang Ui phan phéi rong I6n két
hgp céng nghé thong tin dé cé thé nhanh chdng dua san pham bao hiém dén
tiing gia dinh khach hang. Ngoai ra, thdng qua viéc trién khai ban hang ngay
trén Ung dung Sacombank Pay, Sacombank hudng dén md rong kha nang tiép
can va thay d6i nhan thic khach hang tré (Gen Y, Z) nang dong, quan tam va
tham gia bao hiém sém.

b KB Securities | VIETNAM
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MO HINH KINH DOANH

Cd cau doanh thu
Hoat dong tin dung van chiém ty Thu tif hoat ddng tin dung van déng vai trd chl dao trong nganh ngan hang &
trong l8n nhung ngén hang da va Viét Nam vdi ty (& thu l&i thuan ludn chiém tU 70-80% tong thu hoat déng. Cau
dang day manh thu ngoai i chuyén tuong tu tai Sacombank khi thu nhap 3i thuan (NIl) cling chiém ty

trong tuang d6i I6n tuy nhién, cd cadu ngudn thu tai ddy dang & muc ly tudng
hon khi NIl thugng chi chiém tuf 60%-68% TOI trong giai doan 2016 - 2021. Thu
nhap 3i thuan quy 3 ghi nhan két qua kha quan han gilp NIl 9T dat 11 nghin ty
VND, ting 17.3%YoY va chiém 60.6% téng thu hoat déng. Ty & NII/TOI thap cho
thay ngan hang dang da dang hda ngudén thu tudng dai tot.

se e ~ ~ N se PN . AL
Biéu d6 8. Cd cau thu hoat dong ctia STB tif 2015 - 2021 Biéu d6 9. Ty trong thu l&i thudn clia cac ngan hang
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Ngudn: STB, KBSV Ngudn: BCTC cac ngan hang

Thu nh3p ngoai l3i

Hoat ddng tin dung van chiém ty Sacombank van dang di ding xu thé khi ddm bao cdc ngudn thu cia minh
trong l6n nhung ngan hang da va dudc da dang hda khi thu ngoai 13i (NOII) thudng déng gbp tdi 32-40% téng thu
dang ddy manh thu ngoai l3i hoat dong clia ngan hang.

V& cG cdu Non-NII, thu nhdp thuan tif phi van la nguén thu ngoai ldi chinh, ké
dén la hoat dong kinh doanh ngoai hdi/vang va cudi cling la thu thuan tif hoat
doéng khac. Thu thudn ti hoat déng khac tang dot bién trong giai doan 2018 -
2020 dén chu yéu tif phi tra chdm hgp déng chuyén nhugng tai san lién quan
dén KCN Dlc Hoa. Ng gbc cua thugng vu nay chi con khoang 1,160 ty déng vao
cudi 2Q2022 va dudc ky vong vdi tién d6 nhu trén thi d6i tac sé tra du trong
nam nay, do dé nguon thu tif hoat déng khac sé& it c6 tang trudng dot bién hon
giai doan trugc. Hoat dong kinh doanh ngoai héi va vang da dan 6n dinh va
dong gop dang ké cho ngudn thu ngoai l&i clia ngdn hang véi mic tang trudng
binh quan la khoang 22.7%/nam. Thu ngoai l3i 9 thang dau nam dat 7,259 ty
VND, tang 477.6%YoY nhd khoan thu ddt bién ngoai l&i tuf viéc xtf ly khoan ng
lién quan KCN Séng Than va thu thuan tU dich vu tang 87.8YoY.
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Biéu d6 10. Cd ciu thu ngoai l3i ciia STB tir 2015 - 672022 Biéu d6 11. Cd ciu thu dich vu ctia STB tir 2015 - 6T2022
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Ngudn: STB, KBSV

Ngén hang c6 quy mé cho vay ca
nhan ding thi 2 toan nganh

Ngudn: STB, KBSV

Cd cau thu dich vu: (1) Thu tif hoat ddng bao hiém ghi nhan tang trudng binh
quén dn tugng, & mdc 128%/nam sau thda thudn hgp tac déc quyén cung Dai-
chi Life vao ndm 2017. Ty trong mang nay tang [&én m{c 41.9% vao cudi 2021 ti
mUc chi khodng 20.4% vao nam 2018; (2) Hoat dong Gy thac va dai ly dong gop
khoang 10-12% vao cd cau thu dich vy; (3) Thu dich vu khac cling chiém ty
trong tudng doi l8n trong cd cau thu dich vy; (4) dang chi'y, thu tu hoat dong
thanh toan chi déng gép 1 phan rat nhd cho ngan hang trong nhitng ndm ngan
day vdi nguyén nhan chinh dén tu viéc Sacombank day manh cac chugng trinh
khuyén mai cho khach hang st dung thé tin dung. Trong nhiing nam tGi thu tu
hoat dong kinh doanh bao hiém s& déng vai tro la nguon thu ngoai l3i chinh
cho ngén hang. Ngan hang ghi nhan 3,276 ty VND (+84%YoY) thu thuan tif hoat
dong dich vu trong nlfa dau nam nay véi dong luc chinh dén tif khoan phi bat
thudng Sacombank nhan dugc sau khi ky thoa thudn nang tam hgp dong dai ly
bao hiém ddc quyén cling Dai-ichi Life (khoan phi nay dugc ghi nhan vao thu tu
uy thac va dai ly).

Cd cau phéan bé tin dung

Theo ddi tugng cho vay: Sacombank la m6t trong nhiing trong nhiing ngan
hang di dau trong linh vuc ban 1é véi téc do tang trudng du ng cho vay ca nhan
binh quan dat ~30%/nam trong giai doan 2011 - 2017. Ty trong cho vay ca
nhan cling tang manh tif 33.8% lén mUic 59% trong giai doan trén. TU sau nam
2017 t6c¢ dd tang trudng du nd binh quan chdm han do chat lugng tai san sut
giam sau khi ti€p nhan t6 chdc tin dung (TCTD) yéu kém khién room tin dung
dudgc giao thap hon. TU d6, toc do tang trudng du ng cho vay ca nhan chi
khoang 14.8%/nam trong giai doan 2017 - nay. Ty trong cho vay ban lé trong
giai doan nay cling khong ti€p tuc md rdng ma chi duy tri 6n dinh quanh mdic
59-62%. Cho vay kinh doanh h gia dinh chiém gan 50% cho vay ca nhan, ké
dén la cho vay phat trién ndng nghiép ndng thon va cho vay mua nha.

Cho vay khach hang doanh nghiép ghi nhan téc d6 tang trudng nhanh hon, &
muc 16.2%/nam va thudng chiém ty trong khoang 35-40%. Sacombank dang
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phuc vu khoang 200 nghin khach hang doanh nghiép vdi du ng cho vay tinh
dén cudinam 2021 la khoang 160 nghin ty dong va dong gép khoang 26% thu
nhap toan hang. Bugc biét Sacombank dinh hudng s& day manh khai thac tap
khach hang doanh nghiép trong 5 nam tdi.

STB hién diing th( 3 vé ty lé cho vay ban [é trong nganh ngan hang, chi ding
sau VIB va ACB (Biéu d6 13). Con vé quy md du nd, STB diing vi tri th( 2 sau
ACB. Tinh dén cudi nam sé lugng khach hang ca nhan tai Sacombank d& dat
maoc 9.8 triéu khach - gdp 3 lan so v8i cudi ndm 2015. Khoi khach hang ca nhan
thudng ddng gdp tGi 74% téng thu nhap toan hang. Xu thé chung clia nganh
ngan hang trong thai gian t&i la ddy manh khai thac tdp khach hang ban 1é, do
d6 c6 thé thdy Sacombank dang c6 |gi thé rat [6n nh& d& cé kinh nghiém va tap
khach hang dudc xay dung qua nhiéu ndm. Ddy manh sé hda ngan hang cling
xU ly toan b tai san tén dong sé la dong luc chinh giip ngdn hang dat dugc téc
d6 tang trudng du ng ban lé cao hon trong thai gian tdi.

Biéu d6 12. Cd ciu cho vay theo tap khach hang Biéu d6 13. Quy md va ty trong cho vay ban (&
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Nguodn: STB, KBSV

Sacombank hudéng tdi cac nganh
nghé dich vu hé trd, san xuat it rui
ro han va dudc hé trd khi nén kinh
té héi phuc

Ngudn: BCTC cac ngan hang, KBSV

Theo nganh nghé cho vay: Giai doan 2016 trd vé trudc Sacombank lién tuc
day manh cho vay kinh doanh tai san va tu van véi ty trong thudng chiém trén
20% trén téng du ng cho vay.

Giai doan trudc ndm 2016, hoat dong cho vay clia Sacombank tap trung vao
vao mang kinh doanh tai san va tu van (hoat dong nay con dugc coi nhu kinh
doanh bat dong san) va xay dung. Dong thai nay [a theo xu thé ctia nganh, ké
tu khi Théng tu 36/2014TT-NHNN dugc ban hanh thay dai ty 1€ rli ro cho vay
bat dong san dudc cat giam tlf 250% xudng 150% va ty |& ngudn vén ngén han
dudc st dung dé cho vay trung va dai han tang tlf 30% [&n 60%, ludt Nha & va
ludt Kinh doanh Bat dong san dugc ban hanh, tir d6 tao diéu kién cho cac ngan
hang bat dau rét tin dung vao nganh nay. Tinh dén cudi 2016 ty trong 2 mang
nay chiém tdi 37% cd ciu cho vay. Nhan thay thi trudng bat dong san dang
tang qua ndng, NHNN ban hanh Thong tu 19/2017TT-NHNN, theo dé néng ty &
rai ro cho vay kinh doanh bat déng san [én 200% va giam ty & vén ngdn han
cho vay trung va dai han xudng 45%. Do d6, Sacombank cling chti déng cat
giam ty trong cho vay clia 2 nganh nghé trén nham giam thiéu rui ro cho danh
muc va chuyén dich dan sang cho vay ca nhan mua, stfa chifa nha. Ty trong
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kinh doanh bat déng san va xay dung tinh dén cudi 2021 chi con khoang 8%
trén tong du nd. Ngay tU dau ndm nay Sacombank d& chi déng ngling giai
ngan cac khoan vay bat dong san dé tap trung nguon luc cho hoat déng san
xuat kinh doanh, hé trg cho su hdi phuc ctia nén kinh té. Diéu nay hoan toan
phu hgp véi dinh hudng ciia Ngan hang Nha nudc.

Biéu d6 14. Cd ciu cho vay theo nganh nghé

m Hoat dong hanh chinh va dich vu ho trg m Mua bén, stfa chifa 6 t6, xe may
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Ngudn: STB, KBSV

Ty trong cho vay mua, ban 6 t6, xe may tuong déi 6n dinh & mic 13% va tang
[én mUc 17% sau sat nhdp vi mang nay chiém chd yéu trong danh muc cho vay
cta Ngan hang Phudng Nam. Tt 2015 dén nay, ty trong mang nay 6n dinh &
mUc 10% va déng vai tro quan trong trong hoat dong cho vay ban lé ctia ngan
hang. Mang cho vay linh vuc néng, lam, thiy san duy tri ty trong 6n dinh & mdic
9-10% tU nam 2013 tdi nay v8i quy mo du ng tang trudng binh quan 5 nam &
mUc 21.9%/n3dm. Sacombank hién dang diing dau nhém NH TMCP tu nhan vé
quy mo6 cho vay linh vic nong, lam, thay san.

Déng chiy, mang cho vay hoat déng hanh chinh va dich vu ho trg (chia yéu la
cho vay cé nhan va hg kinh doanh) tang manh tif nam 2017 va dan trd thanh
mang kinh doanh chi dao ctia STB, tinh dén cudi ndm 2021 ty trong mang nay
chiém tdi 45% tong du ng. Toc d6 tang trudng du ng binh quan 5 nam én téi
48.4%/nam.

Theo ky han cho vay: Ty trong cho vay dai han tusng déi én dinh trong nhiing
nam gan day khi thudng chiém tif 25-30% téng du ng cho vay. TU ndm 2015
dén nay cé su dich chuyén dang ké tif cho vay trung han sang cho vay ngan
han, ti mic 46% xudng chi con khoang 10% vao cudi quy 2 nam 2022. Su
chuyén dich nay phu hgp véi xu hudng mé rong cho vay ban & va ddy manh tai
trg von luu dong cho cac doanh nghiép. Ngoai ra ty |é cho vay dai han thap
cling giip ngan hang dam bao quy dinh vé ty l& vén ngén han cho vay trung va
dai han, trong boi canh Ngan hang Nha nudc dang ¢4 16 trinh giam ty | nay
xuéng chi con 30% tlf sau thang 10/2023 (Bi€u do 15).

Bién ddng cd cau tai san sinh ldi: CS c3u tai san sinh 13i ciia ngan hang duy tri
6n dinh qua cac nam véi cho vay khach hang lun chiém khoang 87%. Tang
trudng hoat dong cho vay duy tri & mdc 15% trong nhiing nam gan day, tusng
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Biéu d6 15. Cd ciu cho vay theo ky han
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duong vGi mdc trung binh toan nganh. Ty trong danh muc tréi phiéu dau tu
thudng chi chiém khoang 13% tdng tai san sinh l&i. Sacombank rat than trong
trong viéc dau tu cong cu ng khi danh muc chiing khoan dau tu cta ngan hang
chi bao gdm trai phiéu chinh pht va hadu nhu khong cé trai phiéu doanh
nghiép. Nhd d6 ngudn thu tir i clia STB sé it chiu anh hudng cuia viéc Ngan
hang Nha nudc siét chdt hoat ddng dau tu trai phiéu tai cac té chdic tin dung.
Tuy nhién, trong boi canh l&i suat trai phi€u chinh phu lién tuc tang nhu hién
nay thi ngdn hang cé thé s& phai d6i mat véi viéc suy giam danh muc trai phiéu
dang nam gill. DAy la rdi ro tiém an vi con sé thuc thé s& chi xuat hién trén bao
cao ndi bo, trong trudng hgp ngan hang xtf ly danh muc trai phiéu bi giam gia
thi s& gdy nén 16 tlf mua ban chiing khodn dau tu. Huy ddng vén khdng qua du
thlra va dudc st dung hét cho hoat dong tin dung nén cho vay lién ngan hang
ctia Sacombank chiém ty trong rat nhé trong cd cau tai san sinh 13i, chi khoang
2-4%. (Biéu d6 16).

Biéu db 16. Cd cau tai san sinh l3i
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Nguodn: STB, KBSV

Huy déng vén tif thi trudng 1 van la
chli yéu. Ngén hang can day manh

huy dong tu thi trudng 2 va giay t

co gia.

Ngudn: STB, KBSV

Cd cau ngudn vén huy déng

TU (Bi€u d6 18) ta cd thé thay ngudn vén huy déng clia Sacombank dén cha
yéu tu tién gufi khach hang, thudng chiém t8i 96%. Huy dong tur thi trudng 2 va
gidy td cé gia du da dudc cai thién nhung van rat khiém tén, chiém 7.8% téng
nguén von vao cudi 2021. Giai doan trudc nam 2019, tang trudng huy déng
dudc duy tri déu dan hang ndm véi CAGR 5 ndm 14 19.8%/ndm hé trdg tich cuc
cho cho tang trudng tin dung. Tuy nhién, viéc qua phu thudc vao tién guii khach
hang khién nguén vén huy dong ctia Sacombank bi thi€u hut trong 2 ndm dién
ra dai dich.

Tién guii khach hang tang trudng cham lai khién ngdn hang bat budc phai md
rong huy dong vén tl thi trudng 2 (lién ngan hang) va tu gidy td cé gia, tang
trudng lan lugt & muc 93.3%YoY va 89.4%YoY trong 2021. Nhg dd, tdng ngudn
vén huy dong van tang nhe 3.7%YoY. Téng ngudn vén 9T2022 tang trudng kha
quan hon & mic 8.3%YTD, dat 502 nghin ty VND. DU ghi nhan tang trudng
dudng nhung van thap han nhiéu so véi tdc d6 tang trudng tin dung khoang
15% hang ndm do d6 trong thdi gian t8i Sacombank can tan dung nhiing lgi
thé san c6 vé d6 phu chi nhanh cing nhiing chién lugc marketing hiéu qua
nham tang ngudn vén huy dong.
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Bi€u d6 17. Cd cdu ngudn vén huy ddng tir 2015 - 2021
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Nguon: STB, KBSV

La mot ngan hang ban & nén tién gufi khach hang ca nhan ctia Sacombank
thudng chiém tdi 85% téng tién guii khach hang (Bi€u d6 18). Quy md tién guii
khach hang ca nhan dat 343 nghin ty VND, CAGR 5 ndm dat 6.2%/nam. Tién gui
khoi khach hang doanh nghiép nghi nhan téc d6 tang trudng cao han, dat
17.7%/nam trong cung giai doan trén. Ching t6i nhan thay tién gui khach hang
ctia Sacombank van chiu mét mic dé rui ro tap trung nhat dinh do thi trudng
mién Nam [a tdm dich trong ndm 2021. Bi kem v&i méi trudng |i suat thap
khién ngudi dan khong con man ma véi viéc gui tien khién tién gui c6 ky han
giam 4.2%yYoY. Trong khi do, hoat ddng thanh toan dugc hudng Igi truc tiép tu
gidn cach xa hoi di kem vdi viéc ngugi dan chuyén hudng sang cac kénh dau tu
khac nhu chiing khoan, bat dong san, vang. Cac doanh nghiép ciing trong xu
hudng st dung tién nhan réi cia minh di dau tu do san xuat bi dinh tré va khi
nén kinh té héi phuc thi nhu cau thanh toan tién hang hda quay trd lai. Ngoai
ra, cac khuyén mai khi md tai khoan thanh toan, ma thé tin dung cling gitp
tang tién gui khong ky han (CASA). Nh& dd, CASA ciia Sacombank van duy tri
téc do tang trudng kha quan nhu cac ndm trudc & mic 19% trong 2020 va 2021
(Bi€u d6 19). Ty & CASA dat 22.6% vao cudi 2021 - dling th( 5 toan nganh.

9 thang dau nam, tién glfi CASA ghi nhan tang trudng cham hon do maoi trudng
[&i suat cao khién tién guii c6 ky han hdp dan han cling vdi viéc doanh nghiép st
dung tién guii sdn c6 khi ngudn vén tin dung bi han ché. CASA 9T dat 21.4%.

Biéu d6 18. Cd cau tién guii theo tap khach hang Bi€u d6 19. Tang trudng CASA va tién gtfi c6 ky han
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Ngudn: STB, KBSV

Ngudn: STB, KBSV
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Ty sudt sinh i cla tai san giam siu
dudi ap luc ho trg doanh nghiép va
day manh phéan bé [3i du thu
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PHAN TiCH TAI CHINH

Kha nang sinh |Gi

Nhu d& phan tich & trén co ciu tai san sinh 13i cia Sacombank chii yéu la cho
vay khach hang va trai phi€u chinh phu. Lgi suat cho vay ludn & mdc cao trong
nganh nhd ty trong cho vay ban [é lién tuc dugc cai thién qua cac nam. Lgi suat
tuf cho vay ghi nhan xu hudng gidam manh trong nam 2021, giam tGi 2.12

diém % xuéng con 7.33%. Ching tdi cho rdng mdt vai nguyén nhan chinh khién
lgi sudt dau ra ctia ngan hang giam sau la do (1) Khach hang ciia Sacombank
chdi yéu la ho kinh doanh, tiéu thuong, cho vay néng, lam, thiy san tudng déi
nhay cam vdi cac bién phép gidn cach xa hoi trong thdi gian dai; (2) Ngan hang
lién tuc dua ra cac géi ho trg cho khach hang. Sacombank ciing dang xuc tién
xin room GAi ldi suat 2% dé ho trd khach hang ctia minh; (3) D4y manh phan bé
[&i du thu vao thu tUf 13i (khoang 6 nghin ty VND) trong ndm 2021. Cau chuyén
tugng tu cho ntfa dau ndm 2022 khi ngdn hang phan bé tdi 5 nghin ty i du thu
khién thu tu 13i bi thu hep. Néu loai bd khoan muc nay ra thi gi suat cho vay
binh quan 2021 clia STB c6 thé |én tdi 8.98%.

Viéc tang cudng trich [3p |di phai thu khién gi suat tU hoat dong cho vay cua
Sacombank van tugng déi thap trong nhém NHTMCP tu nhan. Néu bo di khoan
muc nay thi |gi suat cho vay binh quan clia STB ¢6 thé 1én tdi 9-11% - phu hgp
hon véi lgi thé quy mé cho vay ban 1é ding th( 3 toan nganh.

Biéu d6 20. Lgi suat tai san sinh [3i tif 2015 - 2021 (%) Biéu d6 21. Ldi suat cho vay clia cac ngan hang tii 2019 - 2021
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Nguodn: STB, KBSV

Ngan hang ddy manh tién gifi CASA
nham giam chi phi vén hién dang &
muc cao trong nganh

Ngudn: Bao cao cdng ty, KBSV

Chi phi l3i tién gtfi giam sau 1.6 diém % trong giai doan 2020 - 2021 do Ngan
hang Nha nudc cat giam l3i suat diéu hanh khoang 1.5 diém % nh3m giam ap
luc chi phivén cho cac ngdn hang. Tudng tu chi phi (i tién vay (thi trudng 2) va
[di tU phat hanh gidy td cd gia ctia STB cling lién tuc dugc tiét giam trong giai
doan trén (Bi€u d6 22). Tuy nhién, néu so sdnh chi phivén ctia STB vdi nganh
hay cac ngan hang khac thi ta thdy STB luén thudc nhém cao va cao han trung
binh nganh khoang 0.5 diém %. STB ciing thudc nhém ngan hang cé (i suat
tién gui cao & trong nganh di kém vdi viéc ty trong tién guii c6 ky han van chiém
chdi yéu la nguyén nhan chinh khién chi phi vén cao nhu vay.
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Biéu d6 22. Chi phi cadc nguén vén huy ddng ciia STB
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Ty lé CASA cuia Sacombank lién tuc dudc cai thién trong giai doan 2015 - 2021,
tUr 13% [én mUic 22.8%. Toc do tang trudng tién gufi CASA binh quan dat
19.2%/nam - tuong duong téc do tang trudng clia toan nganh. Ching t6i cho
rang Sacombank hoan toan cé du kha nang canh tranh véi cac ngan hang khac
trong viéc khai thac tién glti CASA nhg d6 phu ding th( 4 toan nganh, hé thdng
thanh toan ciing cac dich vu ngoai hoi dugc xay dung mét cach hoan thién va
day manh khai thac mang thé tin dung, thé thanh toan. Tuy nhién, trong boi
canh l3i suat huy déng tang nhanh thi téc d6 tang cia CASA sé& cham lai.

Biéu d6 23. Ty & CASA clia cac ngan hang 2021
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Ngudn: STB, KBSV

Du chiu ap luc ti chi phi vén nhung
bién l3i thudn van c6 thé mé rong

Ngudn: Bdo cdo cdng ty, KBSV

DU chiu ap luc tur viéc trich 13p chi phi l3i phai thu nhung bién 13i thudn (NIM)
clia ngan hang van ghi nhan xu hudng tang tich cuc tif mdc 1.57% trong ndm
2016 |én mUc 2.47% vao 2019. NIM lién tuc giam sau tuf 2020 - 6T2022 do kha
nang sinh I3i clia danh muc tin dung suy giam di kém vdi dé la ngdn hang day
manh trich lap t&i 5-6 nghin ty l3i dy thu. Do d6, NIM cu6i quy 2 nam 2022 giam
0.58 di€ém % so vGi dau ndm, dat 2.02%. N&u so vdi cac ngan hang khac thi NIM
clia STB dang thudc top dudi va cach rat xa so v8i mUc 3.8% ctia nganh (Biéu
do 24).

Nhu d3 phan tich & trén Igi suat dau ra cia STB trong thdi gian tdi sé cé sy cai
thién rd rét nhg (1) khong phai trich 13p 18i du thu theo Dé an; (2) 15i suat cho
vay chuan bi vao thdi ky téi dinh lai, bu ddp 13i suat huy dong tang cao. Viéc
trién khai Goi l3i suat 2% van sé cé nhiing tac dong trai chiéu nhung khéng
déng ké. Trong khi d9, |&i suat dau vao van sé tiép tuc xu hudng tang do (1) FED
van sé& tang |&i suat va NHNN s& ting theo dé niu gili ty gid; (2) Huy dong tl thi
trudng 2 cling dang trd nén dat do khi l3i suat lién ngan hang con tang cao han
thgi diém trudc dai dich. Nhan t tac dong c6 Igi nhat van [a viéc khéng phai
trich 1di du thu trong khi dé |3i suat cho vay s& dan bat kip vdi ldi huy déng do
chti yéu cho vay céc ky han ngén, tlif dé ching tdi cho rang bién 13i thuan cda
STB s& cai thién trong thdi gian tGi. That vay ta thdy ngay NIM d3 cé su cai thién
rd rét trong quy 3, dat 4.43% gap 2.2 lan so vdi quy 2 (Biéu d6 25).
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Bi€u d6 24. Bién l3i thuan cda STB tir 2015 - 1H2022 Biéu d6 25. Bién l3i thuan cla cac ngan hang 2Q2022
NIM LSbinh quan ddura e | S binh quan dauvao 800% T
- 9.23% 9,09 7.00%
10.00% 8.59% 0 8.60%

9.000 - 824% 8.17% 6.00% +
8.00% +
7.00% +
6.00% - 491% 510%
5.00%
4.00% +
3.00% +
2.00% - 3-25%
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5.00%

3.80%
5319 547%

5.13% 4.00%

4.43%

3.89%  3.74% 3.00% —+

3000 2.00%
.92%

1.00%

93406 247% 2.74%  2.60%

STE ——

1.00% 1 0 2.02%
L5705 181% S ARARAANARARARANARANRARRRERS
0.00% : : : : : PONODNDDONDDADDDDDOVDODNDRADD
2015 2016 2017 2018 2019 2020 2021 2Q2022 3Q2022 SRR RER25583822300=Rnhcals52
Ngudn: STB, KBSV Ngudn: Bao cao cong ty, KBSV
ROA va ROE du dang cai thién Trong giai doan trudc sat nhap (trudc 2015), hoat dong cia STB rat hiéu qua
nhung van thuéc nhém thap nhit khi ROA va ROE lu6n thudc top dau nganh. Giai doan sau sat nhap (2015 - nay),
trong nganh 2 ty lé nay cta STB sut giam nghiém trong dén mUc ty |é ROA trong nam 2016 [a

0% va ROE la 0.4%. C6 thé thdy thudng vy sat nhap véi Ngan hang Phudng
Nam dem lai nhiéu hé luy cho Sacombank han do |gi nhudn chua can xding véi
quy md tang thém cda tai san va von chi sé hiiu do bi bao mon bdi ng xau.
ROE lién tuc c6 sy cai thién ti ndm 2017 trd di tuy nhién van thudc nhém thap
trong nganh, tuogng ty véi ROA cudi nam 2021 chi khoang 0.7% trong khi trung
binh nganh la 1.3%. Ty |é don bay hoat dong (TS/ Von cht sé hitu) lun duy tri
& mlic cao, trén 15 lan trong nhiing ndm gan day. ROE va ROA trong nhiing nam
t8i dugc ky vong sé cai thién han khi Sacombank xUf ly xong ng xdu va VAMC
thudc dé an.

Bang 26. ROA va ROE ctia STB

E— ROE  mmmmmm ROA Asset/Equity

% —
16.0% 14.5%

14.0% + 12.6%

12.0% + 10.8%
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Ngudn: STB, KBSV

Hiéu qua hoat dong
Ngan hang can c6 cac bién phap Ty & chi phi du phong rGi ro trén Lgi nhun trudc dy phong rii ro dat dinh vao
ki€m soat chi phi hoat déng tét hon 2 ndm 2015 va 2016 tuong Ung v4i thai diém hiu sat nhap khi Sacombank phai
do CIR dang cao nhat nganh. day manh trich [3p du phong ng xau va trai phiéu VAMC di kém vdi d6 la cac

khoan |di phai trad cho khach hang gt tién tai Phuong Nam tang cao khién téng
thu hoat dong bi thu hep. TU nam 2017, trd di STB md&i budc vao qua trinh tai
G cdu, viéc ban bét ng cho VAMC giam bét ap luc dy phong nén ty &
CPDRR/LN trudc du phong giam xuéng con 35.4%. Ty |& nay van ghi nhan xu
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hudng tang trong nhiing nam va quy gan day cho thay nhiing quyét tam cua
Sacombank trong viéc xtf ly ng xau va tréi phiéu VAMC (Biéu db 27).

Ty l€ CIR tang manh va tao dinh tai 87% vao nam 2016 do quy md nhan sy tang
nhanh ciling nhu hiéu qua hoat dong cuia cac chi nhanh dudc sat nhap thap. Ty
[& CIR dang c6 xu hudng giam dan vé muc truSc sat nhap, cudi nam 2021 1a
55.1%. Du vay, néu so sanh vdi cac ngan hang khac thi CIR clia STB dang thudc
nhém cao nhat nganh (Biéu d6 28). Sacombank dang cé nhiing né luc trong
viéc ki€ém sodat chi phi hoat déng théng qua viéc tiép tuc ra sodt, tinh gon hé
théng van ban lap quy va quy trinh ndi bd, két hgp tu dong héa/sé héa dé rit
ngan thdi gian tac nghiép, giao dich tlf 15 - 25% va kiém soét sé lugng sai sét
dudi muc tiéu. Dong thdi, tang cudng khai thac ¢ hiéu qua cac hé thong cong
nghé vé quan ly khach hang (CRM), phé duyét tin dung online (LOS), Quan ly
thu hoi xUf ly ng (DMC)... Ty & CIR 3Q2022 d3 cai thién ro rét xuéng con 43.9%.

Biéu d6 27. CIR va ty |& CPDPRR/LN trudc DPRR Biéu d6 28. Ty lé CIR Cuia cac ngan hang
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Nguodn: STB, KBSV Ngudn: Bao cao Ngan hang, KBSV

Chi s6 an toan von va thanh khoan

LDR cao lam giam du dia ting Huy dong tién glii chdm lai trong 2 ndm dich bénh khién ty |& LDR (theo TT36)
trudng tin dung ctia Sacombank én tuc tang [én mUic 83.8% vao cudi quy 3 2022, rat sat vdi

ngudng quy dinh 85% clia Ngan hang Nha nudc. Nhd cac khoan cho vay clia
Sacombank hudng téi khach hang ca nhan véi kha nang xoay vén nhanh nén
cling phan nao giam bét ap lyc thanh khoan cho ngan hang. Du vay, viéc ty &
LDR qua cao nhu hién nay sé& lam giam du dia tang trudng quy mo6 du ng tin
dung tir d6 ngan hang sé mat di |gi thé khi nén kinh té tang trudng. Sacombank
van con du dia dé huy déng tif thi trudng 2 va gidy td cé gid, hién dang mdéi chi
chiém khoang 7.8% trén tong ngudn vén.

Hé s6 an toan vén van & miic an Sacombank chinh thic (ing dung Basel Il vao hoat ddng Ngan hang theo ding
toan va dang dan cai thién 16 trinh NHNN d3 dinh hudng tai Théng tu 41 vao ndm 2020. Viéc tang trong s

cac tai san co rui ro di kem vdi viéc tap khach hang nhay cdm cao vdi tinh hinh
dich bénh khién ty [& an toan vén (CAR) clia Sacombank giam tUf 11.53% xudng
9.53% vao cudi nam 2020. CAR cudi nam 2021 cai thién lén mic 9.93% dan tién
gan téi muc tiéu ctia NHNN la dén ndm 2023, ty |é an toan von (CAR) cua cac
ngan hang thudng mai dat tai thiéu 10 - 11%.
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Biu db 29. Ty |& LDR ctia STB tif 2015 - 2022
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Biu db 30. Ty 1& CAR ctia STB tif 2015 - 2021
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Ngudn: STB, KBSV

Bi€u d6 31. Hé sb don bay ctia STB tif 2015 - 2022 Biéu db 32. Ty l& V&n ngdn han cho vay trung va dai han
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Ngudn: STB, KBSV

Ty [& don bay du dang c6 diu hiéu
thu hep nhung van & mic cao

Cd cau cho vay ban 1& ky han ngéan
gilp ty & vén ngan han cho vay
trung va dai han van theo 13 trinh

Ty & ng xau (NPL) ndi bang van
dang & miic an toan. Sacombank da
hoan thanh céc chi tiéu quan trong
trong dé an tai co cdu va lén ké

Ngudn: BCTN STB, KBSV

Hé s6 Téng TS/V8n ch s& hifu ciia Sacombank lién tuc md réng tif ndm 2015
[én mUc 17 [an va dang c6 dau hiéu ha nhiét khi giam vé con 15.2 [an vao cudi
nam 2021 (Bi€u d6 34). Ty & an toan tham khao tif Moody’s la 10x, ngoai ra
trung binh nganh ngan hang hién nay dang chi khoang 12.6 lan. Ty |& nay cang
cao thi du dia tang trudng tin dung ngay cang bi thu hep, do d6 Sacombank
can c6 chién lugc md rong nguodn vén huy déng hiéu qua haon.

Viéc chuyén dich dan sang cho vay ca nhan va tiéu thugng c6 thgi han cho vay
ngan hon da gidp ty 1€ vén ngén han cho vay trung va dai han ctia Sacombank
lién tuc dugc cai thién. Ty | nay vao cudi nam 2021 chi khoang 24.82% thap
hon rat nhiéu so véi mic quy dinh 37% cho giai doan nay. Theo TT08/2020 ty &
nay sé tiép tuc giam xuéng con 34% cho giai doan ti 1/10/2022 dén hét ngay
30/9/2023 va va tU ngay 1/10/2023 la 30%. V3i tinh hinh hién tai thi Sacombank
hoan toan dap (ing day du ty lé nay theo quy dinh.

Chat lugng tai san

Ching t6i danh gia cao nhiing né luc cha Sacombank trong viéc xUf ly ng xau ti
sat nhap va trai phiéu VAMC. Ty |& ng xau (khong tin ng theo Dé an) cla
Sacombank chi khoang 1.07% cu6i 2021, néu tinh ca ng theo D& an thila 1.5% -
van & muc an toan. DU ng tai cd cau cho khach hang bi anh hudng bdi dich
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hoach xt ly diit diém VAMC.

Bi€u d6 33. Ty & ng xau cua STB tif 2015 - 2021

KB SECURITIES VIETNAM

Covid-19 chi con khoang 2,978 ty VND sau 6 thang, giam 45.4% so v&i dau nam.
Tinh dén thgi diém cudi ndm 2021 ng theo Dé an tai cd cau chi con khoang
1,689 ty VND, giam rat manh ti mic 11,252 ty vao cudi ndm 2015. Nghi quyét
42/2017/QH14 ctia Quéc hdi tao diéu kién cho Sacombank cé thé xtr ly ng theo
D& an tai ¢ cdu mét cach hiéu qua han. Muc dich chinh cda viéc ban ng cho
VAMC la nham giam bt chi phi du phong rdi ro phai trich 1ap (du phong can
trich lap cho VAMC thap hon ng nhém 5), tif d6 cdc ngdn hang van con Lgi
nhuén dé tiép tuc md rong hoat déng. Trong giai doan tuf 2015-2021,
Sacombank d& ban gan 51 nghin ty ng xau cho VAMC, téng s6 du trai phiéu da
tat toan dat gan 30 nghin ty VND. Quy m6 trai phiéu VAMC chi con khoang 23.7
nghin ty VND vao cuéi nam 2021 trong d6 c6 khoang 17 nghin ty VND cac khoan
ng thudc Dé an, ty 1é€ dy phong bao phd trai phiéu dac biét la khoang 25.4%.
Sacombank tiép tuc cé nhiing budc ti€n mdi khi trong 972022 ngan hang da xu
ly toan b6 ng xau nhdm 5 theo Dé an, ty [& NPL giam con 0.9%. Ng xau + VAMC
chi con chiém 5.8% téng du ng tin dung.

Sacombank dang c6 ké hoach ddu gia 32.5% c6 phan hién dang dudc st dung
[am tai san dam bao cho trai phi€u VAMC. Ngoai phucng an ban dau gia c6
phan, Sacombank dang tich cuc ban dau gia 18 khoan nd dugc bao dam bang
tai san tai du an Khu cong nghiép Phong Phu véi gia tri ca géc va l&i [én tdi
16,196 ty VND. Khoan ng phat sinh da dugc Sacombank ban lai cho VAMC, sau
d6 VAMC uy quyén ban cac khoan ng nay. Du da giam gia tri khoan ng 10%
xudng chi con 14,577 ty VND nhung ngdn hang van chua tim dudc déi tac san
sang mua lai khoan ng nay. Trong budi hop Pai hgi C6 dong thudng nién vao
dau ndm nay, Ong Dudng Cong Minh - chu tich HDQT Ngin hang Sacombank
d3d néu ra quyét tam s& xU ly dit di€ém khoan ng lién quan KCN Phong Phi ngay
trong nam 2022.

Biéu d6 34. Ty lé ng xau ctia cac ngan hang 2021
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Ngudn: STB, KBSV

Ty |& du phong bao ng x3u thudc
top cao trong nganh cang cho thay
sy tu tin vao chat lugng tin dung

Nguén: Bdo cdo Ngan hang, KBSV

Ty l€ bao ng xau (LLCR) cd ban vao cudi nam 2021 dat 118.6% - diing thf 8 toan
nganh. Tuy nhién, nham phan dnh trung thuc hon mic d6 rtiro du ng cia
ngan hang, ching toi stf dung ty |& LLCR diéu chinh, tinh riéng ty |é bao phu ng

ctiaSTB d6i véi ng qua han, gdm ca ng nhom 2, mot khoan muc dac biét rui ro déi vdi
cac ngan hang theo dinh hudng ban lé. Ty & nay § Sacombank [én t&i 94.8%
vao cudi ndm 2021, cb thé thay bd dém clia ngan hang la du vitng chic trudc
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Biéu db 35. Ty lé bao ng xau va bao ng xau diéu chinh
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rdi ro ng xau, ng qua han.

Biéu d6 36. Ty lé bao nd xau clia cac ngan hang 2021
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Nguon: STB, KBSV

Hau hét cac khoan muc phai thu d3

dudc trich l3p du phong.

Ngudn: Bao cdo Ngén hang, KBSV

Sau 5 ndm bat dau thuc hién Pé an tai cd cau, tién dé xuf ly cdc khoadn phai thu
van dang di dling k& hoach. M6t s6 khoan muc chinh nhu phai thu 217 ty Tam
(ing xay dung tda nha Fico van dang tién hanh thi tuc phap ly dé chuyén
nhugng toa nha va thu vé; Nhiing dong thai tich cuc trong viéc ban dau gia va
xU ly tai san nhan can tri ng khién gia tri khoan muc nay da giam 60.5% tU
2017 xudng chi con 2,238 ty VND vao cudi quy 2 2022; D6i tac mua KCN Duc
Hoa lll chi con ng khoang 1,160 ty dong tién chuyén nhugng, vdi ti€n dé nhu
nhitng nam trudc ky vong thuong vu nay sé hoan thanh vao dau nam 2023, ti
d6 ngdn hang thu dudc 1 khoan ngoai l&i [6n. Cac khoan phai thu ti hgp dong
mua ban chling khoan, phai thu Céng ty Vang bac Phudgng Nam, nhg d6

Sacombank c6 cd hdi ghi nhan hoan nhap trong tudgng lai néu thu héi dugc.

Bang 2. Cac khoan phai thu theo DPé an

Cac khoan phai thu 2017 2018 2019 2020 2021 6T2022 Tién do
Tam Ung xay dung toa Dang tién hanh thu tuc pha
L § xay ding 217 217 217 217 217 217 , § . Hcphap
nha Fico ly dé chuyén nhugng
Dang hoan tat chuyén quyén
TS nhén can tri ng 5,679 5,448 4,813 3,754 3,754 2,238 sG hitu hodc dang trong ké
hoach xtr ly
Chuyén nhugng TSDB tai KCN
Phai thu tU tai san nhan Dlic Hoa Il (90% tra chdm
N o~ 8,280 8,280 7,091 3,766 2,126 1,160 . . .
cantri ng (deé an) trong 7 nam tinh tu 2017), lai
trd chdm la 7.5%/nam
Phai thu t HD mua ban L, .
., , -, 1,106 1,106 1,645 1,106 1,106 968 ba trich du phong
chiing khoan (dé an) ’
Phai thu Cty vang bac - \
., 504 504 504 504 504 504 ba trich du phong
Phudng Nam (dé an)
Phai thu tU ban CK tra N L
. 467 451 381 381 0 0 ba dugc thanh toan toan bo
cham
Phai thu tU ban 1 phan Dang hoan thién thu tuc
. .. 158 158 158 158 158 158 . N
toa nha Fico chuyén quyén s hitu
Nguon: STB
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Ngén hang da hoan thanh mét chi
tiéu quan trong trong Dé an

KB SECURITIES VIETNAM

6 thang dau nam 2022, mac du déi mat vdi béi canh thi trudng con nhiéu khé
khan, Sacombank van duy tri két qua hoat dong t6t va giii dudc da tang trudng
on dinh. D3c biét, Sacombank d& hoan thanh chi tiéu xu ly 21.576 ty dong |3i
du thu con ton dong thudc Dé an tai cd cau. TU d6, Sacombank d& hoan thanh
viéc xUf ly cdc khoan [i phai thu theo Dé 4n tai cd cdu, nhd dé ngdn hang bat
dau c6 thém ngudn luc dé tang toc hoat ddng kinh doanh.

Bang 3. Cac khoan l3i va phi phai thu theo Dé an

Khoan muc 2017 2018 2019 2020 2021 6T2022 Tién do
L3i ti cho vay KH (dé D3 hach toan vao chi
.. . 19,801 17,720 13,689 11,702 5,678 0 ,
an tai cg cau) phi
L3i ti hoat dong dau D3 hach toan vao chi

.. . 225 225 225 225 0 0 ,
tu (dé an tai cq cau) phi
L&i ti HD mua ban D3 hach toan vao chi

, , 913 913 913 913 0 0 ,
chiing khoan phi
L3i ti hoat dong Oy D3 hach toan vao chi
. 52 52 52 52 0 0 ,
thac dau tu phi
Nguon: STB
LUAN DIEM DAU TU

STB con nhiéu Igi thé dé mé rong
tién gui khong ky han (CASA)

M&t s6 cach ma cac ngdn hang st dung dé md rong tién glii khong ky han ¢
thé k& dén nhu: (1) Pay manh phat trién ngan hang s6 tU d6 tao diéu kién cho
céc khach hang c6 thé dé dang ti€p can cac dich vu, ddng thdi nang cao trai
nghiém clia khach hang; (2) Cac chuong trinh mién phi giao dich tryc tuyén 0
doéng; (3) Gia tang tién gli thanh toan thdng qua cung cap cac dich vu ngén
hang dién tu, dac biét a dich vu thanh toan hda khong dung tién mat, ngoai ra
day manh khai thac cac san pham thé tin dung cling lam tang nhu cau md tai
khoan thanh toan tai ngan hang.

Ty |& CASA chia Sacombank d3 cai thién rd rét [én mic 22.8% vao cudi nam
2021 - dling th(r 5 toan nganh. Ngan hang cé day du [gi thé dé cé thé tiép tuc
ma& rong CASA trong thai gian tdi nha:

1) Sacombank d3 xay dung hé théng thanh toan quéc té rat toan dién, cu
thé nhu viéc la ngdn hang dau tién thuc hién viéc nhan kiéu héi qua
ATM, ngugi than tai Viét Nam nhan dudc tién sau 1 phit chuyén tu
nudc ngoai; STB la ngdn hang dau tién tai Viét Nam trién khai dich vu
chuyén tién nhanh dén thé Visa tai nudc ngoai; hay viéc cho phép tra
clu giao dich thanh toan quéc té qua SWIFT GPI,... giup Sacombank
khang dinh vi thé su lua chon hang dau clia doanh nghiép xuat nhap
khau.

2) Ngén hang cling d3 dat dugc nhiing thanh tyu dang chl y trong mang
thé thanh toan nhu dan dau thi trudng Viét Nam vé doanh sé thanh
toan thé qudc té vai 22% thi phan, dan dau thi truéng vé doanh sé st
dung thé ghi ng quéc té vdi 32% thi phan, dan dau thi truGng vé thé tin
dung ndi dia v8i 34% thi phan. Sacombank lién tuc dua ra cac chudng
trinh uu d3i chu thé tin dung lién két nhu Sacombank FLC Infinite va
Sacombank FLC Platinum, Sacombank Vietnam Airlines, Sacombank
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Ngén hang dang rat gan muc tiéu
xU ly toan bd VAMC

Cd hdi tang trudng lgi nhudn vugt
trdi sau khi hoan thanh bé an

KB SECURITIES VIETNAM

Bamboo Airways Platinum. Ngoai ra, cac uu dai cho chu thé vao dip &
nhu Black Friday, mua s3m Tét, mung 8/3, 20/10,... hay ting cudng
tién ich thé lién két v8i san thudng mai dién tl Tiki nham kich thich
tiéu dung.

Nam 2015, bang can d6i ctia STB xuat hién mét khoan ng xau tuong doi ldn tu
viéc sat nhap Ngan hang Phudng Nam. S6 du ng xau tang gap 7 lan cung ky,
dat 10,778 ty VND, bén canh d6 con khoang 34 nghin ty dong ngd can xuf ly (dudc
détrong nhom 1). Ngan hang da ban khoang 43 nghin ty cho VAMC va giil lai
m&t phan ng xdu dé xu ly. Ngan hang dd c¢é nhiing né luc dang khich 1€ trong
viéc xUf ly ng xau theo dé 4n ma nhg d6 tinh dén cu6i nam 2021 ng xdu theo Dé
an giam manh xuéng chi con khoang 1,689 ty VND (dudc ghi nhan trén nhom 5)
va du ng trai phiéu VAMC theo dé 4n con khoang 17 nghin ty VND (Biéu dé 40).
Chua duing lai 8 dd, trong 9 thang 2022 Sacombank da hoan thanh viéc trich
[3p du phong va dugc loai bo toan bd ng xau theo Dé an ra khoi bang can déi.
Cac khoan ng nay sé tiép tuc dugc xtf ly ngoai bang va dugc ky vong cé nhiing
khoan hoan nhap du phong. Bén canh do, khoang 5 nghin ty du phong trai
phiéu VAMC cling d& dudc trich ldp nang ty [& bao phi du phong VAMC tif 26%
cudi 2021 l&n mdic 50% vao cudi 3Q2022. Sacombank ddt muc tiéu cé thé xui ly
dit diém VAMC théng qua ban ddu gid 18 khoan ng dudc dam bao bang KCN
Phong PhUi va 32.5% c6 phan STB dang dudc thé chap tai VAMC ngay trong
nam 2023.

Chding téi cho rang Sacombank cé thé ghi nhan tang trudng Igi nhuan vugt troi
cho giai doan 2023 - 2025 nhd nhifng ly do sau:

Ngudn thu tif l3i dudc cai thién: Sacombank d& hoan thanh viéc phan b4 3i
du thu trong nlfa ddu ndm 2022 ma nhd dé bién i thuan clia ngan hang sé bat
dau cb nhiing cai thién rd rét ngay tu quy 3. That vay bién 13i thuan 3Q2022
tang manh 1&n muic 4.43% - gap d6i so véi quy 2. Chlng tdi ky vong NIM clia
Sacombank cé thé tiép tuc duy tri ¢ muc trén 4% trong nhiing nam tdi (gap gan
2 [an so vdi giai doan trudc).

Ky vong xul ly thanh cdng VAMC giup giam chi phi du phong. Sau nhiéu [an
dau gia 18 khoan ng dudc dam bao bang KCN Phong Phi khdng thanh céng
STB d3 phai giam gia khdi diém cta khoan ng ddu gia xuéng con khoang 8,640
ty VND, tuong duong 53% téng du nd. Ching t6i ky vong ngan hang c6 thé thu
hoi dudc it nhat 5,134 ty VND du ng gbc vao cubi nam nay. Bén canh d6, STB
cling c6 ké hoach ban dau gia 32.5% c6 phan STB (hién dang dudc st dung lam
tai san dam bao cho khoan ng tai VAMC) cho cac déi tac trong nudc va nudc
ngoai quan tam t8i ngan hang. Gia tri khoan ng nay la khoang 10.000 ty VND
tuong Ung muc gia chao ban la khoang 18-19,000 déng/cp tudng ducng P/B
forward khoang 0.7 ma ching téi danh gia la tudng d6i hap dan cho 1 ngén
hang dang dan [y lai vi thé ctia minh. T4t toan toan b trdi phiéu dac biét s&
gbp phan lam giam dang ké chi phi dy phong. Chi phi du phong rdi ro thudng
chiém tu 35-47% @i nhuan trudc du phong trong dé du phong cho trai phiéu
VAMC thudng chiém trén 50% tdng chi phi du phong rii ro (Biéu do 42). Ching
t6i Udc tinh Sacombank sé c6 thé tiét kiém dudc tUf 1-2 nghin ty VND chi phi du
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phong trong giai doan tdi.
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Chung t6i cling khong loai trif kha nang ban dau gia tai san khéng kha quan
dan dén viéc STB tiép tuc ddy manh trich lap du phong VAMC trong ndm 2023
tU ngudn thu tu 13i d& dudgc cai thién. Khi d6 tang trudng lgi nhuan s& vuot troi
hon cho ndm 2024 (Biéu d6 43).

Biéu db 37. DU ng xau, ng theo dé an va VAMC ciia STB

Biéu dd 38. Ty 1& CP DPRR/Ldi nhuan trudc DPRR (%)
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Ngudn: STB, KBSV

Biéu db 39. Cd cau chi phi du phong rui ro (ty VND)

Ngudn: STB, KBSV

Biéu d6 40. Du phéng LNTT va ting trudng LNTT
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Pinh gia thay déi sau khi xt ly xong

Ngudn: STB, KBSV

DE c6 thé thay dugc tac dong cla viéc hoan thanh xtf ly ng xau [én dinh gia cla

ng xau STB, chling t6i so sanh v8i mét trudng hgp tiéu biéu dé [a Ngan hang TMCP A
Chau (ACB). STB va ACB ¢ quy md tai san tuang tu nhau, khoang 520 nghin ty
vao cudi nam 2021. Quy mé du ng cho vay lan lugt la 388 nghin ty va 362 nghin

ty, thém vao d6 ¢ cdu cho vay cling tudng ty nhau khi tap trung chii yéu vao

khach hang ban [é (cad nhdn va SME). Quy mé von chi ciia ACB [a 48 nghin ty
VND trong khi STB la khoang 35 nghin ty VND. C6 thé thay quy mé tai san va
danh muc cho vay tuong tu nhau nhung két qua kinh doanh lai ¢ chénh léch
rd rét, cu thé Igi nhudn trudc thué 2021 ctia ACB la khoang 12 nghin ty trong khi
STB chi ghinhan c6 4.4 nghin ty VND. ACB d& hoan thanh x{ ly cac khoan ng
xau (8.7 nghin ty VND) lién quan t&i Bau Kién ti 2017 cung véi su bung né clia
thi trudng ma dinh gid dudc cai thién rd rét (Bi€u d6 44). Do dd, chiing téi cho
rang STB cé thé sm dat dudc quy mé lgi nhuan nhu ACB khi xU ly xong nd xau
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tU d6 ngan hang sé trd nén hap dan han trong mat nha dau tu. Tiém ning cda
STB la rat I8n khi da c6 nén tang vé d6 phu chi nhanh, quy mo tién gl va chién
ludc khai thac khdch hang ban 1é ding dan.

Biéu d6 41. P/B lich st clia ACB

(1) Dinh gia P/B cta ACB sut giam

manh vao gilta ndm 2012 tuong Cfng ACBP/B Mean -15td +1Std -25td +2Std
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Ngudn: Bloomberg, KBSV
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Tang trudng tin dung cham lai
trong 2022 va ky vong héi phuc vao
2023

Tang trudng huy déng can can xdng
vGi tang trudng tin dung

L3i suat cho vay binh quan dudc ky
vong héi phuc tét hén vao nam sau

L3i suat huy dong binh quan sé c6
xu hudng tang trong nhiing nam
ti€p theo

NIM sé tiép tuc dugc md rong

Thu nhép 13i thuan 2022 ting manh
so véi cung ky

Thu ti dich vy tdng d6t bién trong
nam 2022

Thu ngoai (3i 2022 dudc ho trd bdi
khoan thu nh3p bat thugng tif KCN
Plic Hoa
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PINH GIA

Chuing t6i st dung 2 phudng phap la chiét khau lgi nhudn thang du va so sanh
P/B v@i ty trong 50 - 50 d€ dinh gia c6 phiéu STB.

Du phong két qua kinh doanh 2022 - 2023

Room tin dung sau khi dugc tdng ctia STB la khoang 11%, 9 thang dau nam
ngan hang da st dung khoang 8.5%. Ngin hang Nha nudc van dat muc tiéu
kiém soat lam phat [én hang ddu nén chlng tdi dua ra gia dinh than trong vé
mUc tang trudng tin dung trong nam 2022 cla STB la 11.8%, sang nam 2023 tin

dung sé tang khoang 14.5%.

Nhu da phan tich & trén, ty € LDR clGa ngan hang dang rat sat ngudng quy dinh
85% clia Ngan hang Nha nudc do dd ching t6i dy bao tang trudng huy déng
nam 2022 la khodng 9.8% do tién gifi ciia ngdn hang sau 9T van ghi nhan ting
trudng tét. DEn ndm 2023 ngan hang day manh khai thac von tU thi truGng 2 va
gidy tG co gia, nhg dé huy dong von ca nam dat 14%.

Chung t6i danh gia l3i suat cho vay binh quén ctia STB sé ¢6 su cai thién vugt
bac so vGi cac quy trudc khi ngan hang khong phai trich 1p 13i du thu va cd cau
cho vay ky han ngdn hap thu muc tang trong |di suat huy déng nhanh hon.
Chung t6i du phdng l3i suat cho vay binh quan nam 2022 tang 37bps so vdi
cung ky, dat 7.19%. L3i suat cho vay binh quan dudc ky vong sé& hoi phuc tot
hdn trong nam 2023, lén mUc 8.85%.

Sau 2 dgt tang |di suat diéu hanh ctia Ngan hang Nha nudc, STB cling da ghi
nhan tang khoang tu 1.3-1.6% tuy ting ky han. Chlng t6i dy bao 3i suat tién
gUi binh quan ca ndm 2022 tang khoang 16bps, dat 4.05% do ap luc tang l3i
suat hién hitu cht yéu trong ntfa cuéi nam trong khi nifa ddu nam ngén hang
van duy tri chi phi [§i tién guii 8 mdc thap. Cau chuyén s& khac hon trong ndm
2023 khi l&i tién guii binh quan tang 75bps €n 4.8%.

Nhg da hoan tat trich 13p l8i du thu trong nifa dau ndm ma NIM ctia STB sé
dugc cai thién dang k&, cu thé NIM quy 3 tang gap ddi so véi quy 2 1én mic
4.4%. DU bao NIM ca ndm 2022 dat 3.3% (+0.7 diém %YoY). NIM 2023 sé tiép tuc
tang khoang 0.74 diém % |&n 4.04%.

Thu nhap [di thuan 2022 tir d6 tang 39.8%YoY, dat 16,713 ty VND. Dy bao thu l3i
thudn nam 2023 dat 23,242 ty VND, tang 39.1%YoY.

Thu tif hoat dong dich vu tang manh 42.6%YoY dat 9,172 ty VND do trong 6T
dau nam ngan hang c6 ghinhan 1 khoang phi khoang 1,500 ty dén tur thoa
thuan nang tdm hgp tac cung Dai-ichi Life. Khoan phinay 3 1 lan do dé du béo
thu dich vu cho 2023 dat 8,635 ty VND (-5.9%YoY).

Thu ngoai di khac dat 3,457 ty VND (gdp 2.5 [an cung ky) do trong nifa dau nam
ngan hang d& ghi nhan 1 khoan thu dét bién tuf viéc thanh ly tai san c6 dinh tai
KCN Phong Phd. Chang toi cling ky vong khach hang cé thé hoan thanh nghia
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vu tra ng tai KCN Dlic Hoa (1,160 ty) ti d6 ho trg thu ngoai [&i ndm 2023.

CIR giam con 49.6% trong nam Hién STB dang [a mét trong nhitng ngan hang ¢ ty l€ CIR cao nhat nganh. V3i

2022, nhitng nd luc ctia trong hoat ddng s& héa ngan hang ching t6i ky vong chi phi
hoat dong sé ti€p tuc dugc tiét giam trong nhiing ndm tdi. Gia dinh CIR cho
2023 giam xudng con 49%.

Chi phi du phong tang manh trong Du bao chi phi du phong cho ca ndam 2022 dat 7,295 ty VND (+105.2%YoY) do
nam 2022 giam dan trong nhiing ngan hang day manh trich lap VAMC. Chi phi du phong du kién giam mét nira
nam tiép theo trong ndm 2023 xudng con 2,495 ty VND. Trong trudng hdp STB co thé x ly

toan bd ng VAMC trong nam 2023 thi chi phi dy phong sé chi con khoang 1,5-2
nghin ty VND (-140%YoY).

Bang 4. Bang du phéng két qua kinh doanh STB

Ty VND 2021 2022F 2023F 2024F 2025F
Thu nhap l&i thuan 11,964 16,713 23,242 28,454 34,113
Téng thu ngoai & 5,740 10,171 8,599 9,446 10,380
Téng thu nhap hoat dong 17,704 26,884 31,841 37,900 44,493
Chi phi hoat déng -9,750 -13,345 -15,698 -17,434 -19,132
LN trudc du phong 7,954 13,539 16,143 20,466 25,361
Chi phi du phong rti ro tin dung -3,554 -7,295 -2,495 -1,851 -1,885
T8ng lgi nhujn trudc thué 4,400 6,244 13,648 18,615 23,476
Lgi nhuan sau thué 3,411 4,841 10,581 14,432 18,201

Ngudn: STB, KBSV

Book value du phéng cho nam 2022/2023 la 18,994/24,028 déng/cp, tugng tng
vGi mic P/B forward cho ndm 20232/2023 [a 1.04/0.82x. D&i véi phudng phap
P/B, chlng t6i lua chon cac ngan hang trong nudc 10 ngdn hang trong nudc dé
so sanh. Theo d6 mdc P/B trung binh nganh gan nhat [an lugt [a 1.34. K&t hgp
cuing dit liéu P/B lich sU tai (Bi€u dé 40) chiing t6i dua ra mic dinh gia P/B ky
vong cho STB la 1.32 lan, tuong ng muic gid muc tiéu 31,717 déng/cp.

Bang 5. So sanh chi sé cia nganh Ngan hang

NIM ROE ROA P/E P/B
VCB 3.3% 21.7% 17% 17.52 2.71
BID 2.9% 14.6% 0.7% 19.98 1.73
CTG 2.8% 15.1% 0.9% 7.35 111
HDB 4.7% 21.6% 1.9% 5.4 111
MBB 5.5% 24.2% 2.5% 5.26 1.06
TCB 5.6% 21.1% 3.4% 4.79 0.79
VPB 7.2% 19.6% 3.1% 6.18 1.07
TPB 4.4% 20.4% 1.9% 6.4 1.07
ViB 4.6% 28.9% 2.3% 4.82 1.36
ACB 4.2% 25.1% 2.3% 6.4 1.36
Average 4.5% 21.2% 2.1% 8.41 1.34

Ngudn: KBSV

24 *b KB Securities | VIETNAM



STB dang giao dich dudi dudng
trung binh PB 5 nam la khoang 0.82
[&n. Chung téi dua ra P/B muc tiéu
mot ndm cha STB la 1.3x, tiém cén
d6 1énh chuan +1 cda trung binh P/B
5nam.

Khuyén nghi MUA, gia muc tiéu
28,650 VND/cp
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Biéu d6 42. P/B lich st clia STB

s Price t0 BoOK Ratio

Average —— -] Std

+1Std -2Std

+2Std

------ Last Price
25 T -+ 40,000

35,000

30,000

25,000

3
20,000

15,000

10,000

=+ 5,000

0.0 I I I I 0
02/10/2017 02/10/2018 02/10/2019 02/10/2020 02/10/2021

Ngudn: Bloomberg, KBSV

Gia dinh phudng phap chiét khau

Dai véi phuang phap chiét khau Igi nhudn thang du (RIM), cac gia dinh cua
ching t6i dudc chon loc theo bang dudi day.

Bang 6. Gia dinh phuong phap chiét khau

Lgi suat phi rdiro 5.0%
Phén bu rdi ro 7.8%
Beta 1.6
Chi phi vén ¢& phan 17.5%
Thdi gian du phdng 5n3am

Ngudn: Bloomberg, KBSV udc tinh

Bang 7. Dinh gia theo phuong phap chiét khau Igi nhuan thing du

2022F 2023F 2024F 2025F 2026F
Ldi nhuan sau thué 4,841 10,581 14,432 18,201 21,611
Ldi nhuén thing du -2,038 1,838 3,163 3,747 3,375
Chi phivon (re) 17.5%
Téng trudng (g) 5%
Gia tri cudi cung 12,659
Téng gia tri hién tai (PV) 17,678
Gia tri cd phiéu TCB 25,600

Ngudn: STB, KBSV udc tinh

Theo dé mc dinh gia hgp ly theo phudng phap Chiét khau [gi nhudn thang du
(Residual Income) la khoang 25,600 déng/cp.

Téng hdp cac phuang phép dinh gid vai ty trong 50-50, ching t6i dua ra muc
gia tri hgp ly cGa c6 phiéu STB la 28,650 VND/cp, tiém nang tang gia 46.9% so
vGi thgi diém dinh gia (Bang 8). Dua trén nhiing ludn di€ém da phan tich va mdc
gia tinh toan, ching t6i ra khuyén nghi MUA déi vdi c6 phi€u STB trong muc
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tiéu ngdn dén trung han véi ky vong két qua kinh doanh s& kha quan hon khi xd
ly hét ng VAMC. Trong dai han, chlng t6i sé€ can theo d&i thém nhiing chién
lugc dé gia tang canh tranh trong mang ban (&, phan phoi bao hiém dé danh
gia chinh xac mic tang trudng clia ngan hang.

Bang 8. Téng hdp cac phudng phap dinh gia

Phudng phap Gia du phéng Ty trong Gia theo ty trong
Residual Income 25,600 50% 12,800

P/B 31,717 50% 15,859

Gia (VND/cp) 28,650

Nguon: KBSV udc tinh
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PHU LUC
Béo cdo Két qua HDKD Bangcan déikétoan
(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Thu nhép 3i va cac khoan thu nhap tudng tu 33,588 29,601 36,423 49,449 TONG TAISAN 492,516 521,117 574,280 656,766
Chi phi 13 va cac chi phi tudng ty 22,061 -17,726  -19,710  -26,207  Tién mat, vang bac, da quy 7,679 8,222 11,042 12,279
Thu nhap l3i thuin 11,527 11,964 16,713 23,242  Tién gifi tai Ngan hang nha nudc Viét Nam 10,053 12,170 12,961 16,875
Thu nhap tif hoat dong dich vu 5,477 6,431 9,172 8,635  Tién gli va cho vay cac TCTD khac 18,397 8,354 19,557 26,793
Chi phi hoat dong dich vu -1,733 -2,088 -2,458 -2,707  Ching khoan kinh doanh 0 0 0 0
L&i/L6 thudn ti hoat déng dich vy 3,744 4,343 6,714 5928  Caccdngcu TCPSva cactai san tai chinh khac 20 0 0 33
L&i/(16) thuan tif hoat ddng ngoai héi va vang 810 737 1,036 974 Chovaykhach hang 334,855 381,012 427,477 489,482
L3i/(16) thudn ti mua ban ching khoan kinh doanh 0 0 0 0  Hoatddng muang 302 189 170 175
L&i/(16) thuan tif mua ban chiing khoan dau tu 9% 164 28 24 Chingkhodan dau tu 75,156 69,667 69,089 75,412
L3i/(16) thudn tit hoat ddng khac 1,124 457 2,393 1,675  Gopvén, dau tu dai han 125 89 89 0
Thu nhip tif gép vén, mua c6 phan 27 39 0 -2 Taisancodinh 8,575 8,195 8,212 9,589
Téng thu nhdp hoat dong 17,271 17,704 26,884 31,841 Batdongsandautu 0 0 0 0
Chi phi hoat déng -10,895 9,750  -13,345  -15,698  Taisan Cé khac 37,356 33,219 25,843 26,271
LN thu@n tif hoat dong kinh doanh truéc CPDPRR 6,376 7,954 13,539 16,143 NG PHAITRAVAVON CHU SG HU'U 492,516 521,117 574,280 656,766
Chi phi dy phong rii ro tin dung 3,037 3,554 7,295 2,495  Téng nd phai tra 463,560 486,856 534,971 606,305
Tong lgi nhuan trudc thué 3,339 4,400 6,244 13,648 Céc khodn ng chinh phli va NHNN Viét Nam 144 523 52 0
Chi phi thuéthu nhap doanh nghiép -657 -989 -1,403 -3,067 Tién gt va vay cac T6 chiic tin dung khac 7,880 15,229 16,173 26,378
Ldinhudnsau thué 2,682 3,411 4,841 10,581 Tién gli ctia khach hang 427,972 427,387 466,279 516,171
Lgi ich ctia c6 dbng thiéu s6 0 0 0 0 Phat hanh gidy t& cé gia 11,144 21,104 27,773 39,299
€8 dong ctia Cng ty me 2,682 3,411 4,841 10,581 Céckhoan nd khac 16,191 2,226 24,694 24,957
Vén chii s& hifu 28,956 34,261 39,310 49,960
Chi s6 taichinh Vén diéu 1& 18,852 18,852 18,852 18,852
% 2020 2021 2022F 2023F Thdng duvén cé phan 64 1,748 1,748 1,748
Kha néang sinh I5i QuY clia té chifc tin dung 3,337 3,715 4,234 5,398
ROAA 0.6% 0.7% 0.9% L.7% Lgi nhuén chua phan phéi 7,304 9,907 14,476 23,962
ROAE 9.6% 10.8% 13.2% 23.7%
NIM 2.74% 2.60% 3.30% 4.04% Pinh gia'
LS dau ra binh quan 8.60% 6.82% 7.19% 8.84%  (dong,x,%) 2020 2021  2022F  2023F
LS dau vao binh quan 5.13% 3.89% 4.05% 4.80%  Chisdveé gia
Hiéu qua hoat dng EPS cd ban 1,248 1,630 2,568 5,613
Ty 18 no xau (NPL) 1.70% 1.50% 0.80% 0.74%  Gié tri s8 sach/CP (BVPS) 13,329 16,223 18,994 24,028
Bao phii ng xu (LLRC) 93.7%  118.6%  219.7%  233.8%  Chisédinhgia
LDR 76.1% 83.7% 85.0% 85.3% PER 6.91 7.39 7.67 3.51
CIR 63.1% 55.1% 49.6% 49.3% PBR 0.65 0.74 1.04 0.82
CASA 18.8% 22.6% 45.3% 44.5%  Tylécdtilc 0.0% 0.0% 0% 0%

Ngudn: STB, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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