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Cap nhat: Ngan hang TMCP Sai Gon Thwong Tin (HOSE: STB)
Ky vong Igi nhuan tiép tuc tang nhé s6m hoan thanh tai cau tric

Gia muc tiéu 36.000 dong z(;t ;g':g')"“h doanh Q3.2023 %yoy  9T.2023 %yoy

Upside 31% " Thy nhap I5i thuan 4.851 -16% 16.439 +48%
Gia hién tai 27.400 dong  Tong TN hoat dong 5.927 -16% 19.465 +6%
(27/12/2023) Chi phi du phong 827 -66% 3.144 -43%
Khoang gia 52W 21.900 - 33.300  Lgi nhuan trugc thué 2.085 +36% 6.840 +54%

Ngan hang TMCP Sai Gon Thuong Tin (HOSE: STB) ti€p tuc duy tri
tang trudng Igi nhuan cao (+54% yoy) trong bGi canh Igi nhuan toan nganh
EPS 2022 2.674 9 thang dau nam nay giam 2,6% yoy. Agriseco Research kinh gufi Quy
khach hang bdo cdo cip nhat KQKD 9T2023 va trién vong téng trudng cudi

P/B 1,1x

BVPS 31/12/2022 20.489 dong nam 2023-2024 vdi khuyén nghi Mua véi cac ludn diém dau tu nhu sau:
Théng tin co ban % KQKD Q3/2023 va 9T2023 tang trudng tich cuc: Quy 3/2023, STB
Nganh nghé Ngan hang  ghi nhan LNTT dat 2.085 ty dong, tang 36% yoy nhg gidm manh chi phi
Vén héa 51,655 ty ddng du phbng tin dung g;én 6‘60/0 yoy. Ly ké 9T20?3,“STB ghi nhan mL'rc‘téng
o o trudng LNTT cao nhat toan nganh, dat 6.480 ty dong (+54% yoy) nho thu
Von dieu le 18.852tydOng  pnap [5i thudn téng 48% yoy va chi phi du phong RRTD giam 43% yoy.
Thanh khoan TB 14.488.250 cp Ty Ié NIM 4 quy gan day clia STB duy tri da tdng tot, dat gan 4% cao han
T6ng tai san 651.288 ty dong so vdi ty 1€ NIM ndm 2022 1a 3,3%.
V8n CSH 43.710ty dong ** Tang trudng Igi nhuén tié€p tuc téng téc trong Q4/2023 nhd hoan
CO ciu c6 déng thanh trich 13p cac tai san ton dong va trong nam 2024 nhG s6m hoan

thanh dé an tai cau trdc. Tinh dén T11/2023, STB da trich 1ap 100% du
phong cho toan b6 danh muc ng tai san tén dong con lai chua xtr ly, gidp
' STB tiét kiém dudc khoang 4.400 ty dong chi phi phat sinh trong nam
2024. Ngoai ra, chdng téi ky vong STB sé ghi nhan két qua thu hoi
khoang 19.000 ty dong tir viéc thanh ly thanh cOong tai san thé chap
32,5% c6 phan STB phong tda tai VAMC va t6i thi€u 7.900 ty déng tir d&u
gid KCN Phong Phu trong nam 2024. Diéu nay sé gilp STB gia tdng tai
san sinh IGi, tao du dia tang trudng IGn trong giai doan tai.
< Ky vong giai doan t6i NHNN sé tang han mirc tin dung cho STB
sau khi hoan thanh dé an tai cau triac. Tang trudng tin dung cta STB
) tUr dau nam dén cubi thang 9/2023 ti€p tuc dudgc duy tri, dat gan 9% (sur
@ cidonglon dung hét 2/3 han mic tin dung ca ndm), véi s6 liéu kinh t& vi md thang
San &nh das 11 c6 nhiéu tin hiéu khdi sic va 13i suét ti€p tuc giam s& thic ddy nhu cdu
tin dung tang lai, gilp STB sdm hoan thanh han mic tang trudng tin
@ khao dung 11% ca ndm 2023. Bén canh ddy, STB dd hoan thanh trién khai
- ] Basel III trong ndm nay, chat lugng tai san duy tri tét véi cac hé s6 an
Dién bién gia toan von déu dap (’ng t6t yéu cau cla NHNN, didu nay s& ho trg STB ¢
thém trién vong dugc NHNN ndi rdng han muc tdng trudng tin dung trén
80,000 ) 36 11% trong ndm tgGi.
ot < Dinh gia hap dan: Ty 1& P/B hién tai 1a 1,1x thdp han so Vvéi trung binh 5
80000 g M a7 nam qua kh{ va trung binh nganh. Du kién ty 1€ ROE 2024F cua STB sé
AL L khoang 20-24%, thudc top cao dau nganh khi hoan thanh tai ciu tric.
KHUYEN NGHI
Agriseco Research ky vong tang trugng Igi nhuan cia STB cac thang cudi
ndm 2023 va nam 2024 dugc ho trg bdi: (1) STB cd ty € trich Iap du phong
s cao gilp nhiéu du dia cai thién KQKD khi thu hoi cac khoan ng xau sau khi
hoan tat Dé an tai co cdu nam 2024, tir d6 gia tdng ngudn vén va md ra
trién vong téng trudng dai han cho ngan hang; (2) Ky vong KQKD cta STB
o °®  duy tri da tdng trudng manh mé& nhd két qua tir tai cdu trdc; (3) Mat bang
aelizlzozz - osfosizuzs - snjosizozs - wizins dinh gid h8p dan tai mdc P/B 1,1x [an. Do dd, ching tdi khuyén nghi Mua cd
[ L —— phi€u STB vdi gia muc tiéu 36.000 d/cp (upside 31%).
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C6 phiéu STB dang van ddng gan vung khang cu’ 27.000-30.000 VND/cp. V4i viéc phan (ng giao dich tai quanh
vung Fibonacci 38,2%); 50% va 61,8% hién tai tuang déi tt, nha dau tu’ cd thé gidi ngan tliing phan & cac ving
Fibonacci k€ trén: Mua vao & quanh ving 28.000 VND/cp, ting ty trong khi gid vuot 30.000 VND/cp. Trong
trudng hdp ddng lugng mua manh xuét hién tai ving gid 33.000 VND/cp, nha dau tu c6 thé chd chdt vi thé
quanh ngudng 36.000 VND/cp, ngudc lai néu déng lugng mua yéu, nha dau tu cd thé chét vi thé tai ving

33.000 VND/cp.
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1ot margn 9-10%/0m I o oo aicn 0,1%
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CHUONG TRINH U'U DAI

UU DAI TUNG BUNG, CHAO MUNG SINH NHAT

v" Phi giao dich 0,1%;

v/ Lai sudt margin vu dai 7% /nam;

v Thdi gian ap dung: Tir 1/10/2023 dén 31/3/2024;

v DOi tugng ap dung: Tat ca khach hang md tai khoan chirng khoan ti
01/10/2023 dén 31/12/2023

GOI SAN PHAM VAY MARGIN T+10

Lai suat margin uu dai 8,9%/nam;

v Mién phi giao dich;

v Han mic du ng 500 ty dong;

v Dai tugng ap dung: Tat cad Khach hang dang sir dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

AN

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA
KHACH HANG CUA AGRIBANK

1. DBGi v8i CBNV culia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

V' Lai sudt margin uu dai 9% /nam;

2. DAi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

v Lai sudt margin vu ddi 10%/nam.

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Artex, 172 Ngoc Khanh, PhuGng Giang V6, Quan Ba Dinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, sé 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Néi Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Bic Chinh), S6 205 Nguyén V&n Trdi, Phudng 10,

Quan 1, TP. H6 Chi Minh.
Tel: (+84 28) 3914 2111

Quan Pha Nhuan, TP. HG Chi Minh
Tel: (+84 28) 3260 4396

HON 200 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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