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Cap nhat: Ngan hang TMCP Sai Gon Thuong Tin (HSX: STB)
Dinh chinh thong tin vé viéc dau gia KCN Phong Ph

Kinh gui: Quy khach hang,

Trong ban tin bdo cdo cdp nhéat trién vong 2024 ctia Ngan hang TMCP Sai Gon Thuong Tin (STB) ngay
19/2/2024, mot trong nhitng thong tin chdng toi dua ra la "S7TB di xdc nhan déu gia thanh céng KCN
Phong Phu vdi gid tri trén 7.900 ty dong”. Pay la thong tin chua chinh xac, ching toi xin cai chinh la "S7B
duoc ky vong sé dau gia thanh céng KCN Phong Phu trong nam 2024”. Ching t6i mong nhan dugc su
thong cam tir Quy Nha dau tu va cac Bén cd lién quan. Ching téi xin kinh guri lai toan van bai phan tich sau

khi cai chinh nhu sau:

Két qua kinh doanh

Gia muc tiéu 36.000 dong
Upside +17%
Gia hién tai 30.700 dong
Khoang gia 52W 23.350 - 33.300
P/B 1,2x
EPS 2023 4.094
BVPS 31/12/2023 24.259 dong
Thong tin co ban

Nganh nghé Ngan hang
V6n hda 57.876 ty dong
V6n diéu lé 18.852 ty dong
Thanh khoan TB 16.634.40 cp
Téng tai san 674.390 ty dong
Vén CSH 45.734 ty dong
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- Khdi lugng —_— Fia

(ty déng) Q4.2023 %yoy 2023 %yoy

Thu nhép 13i thuan 5.633 -6,8% 22.072 +28,7%
T6ng TN hoat dong 6.709  -14,3% 26.173 +0,1%
Chi phi du phong 544  -83,5% 3.688 -58,5%
Lgi nhuan trudc thué 2.755 +45,1% 9.595 +51,4%

Ngan hang TMCP Sai Gon Thuong Tin (STB) la mot trong nhitng
ngan hang c6 quy mé tai san va Igi nhuan Ién thudc top 10 toan nganh.
Agriseco Research kinh guri Quy khach hang bao cdo cap nhat KQKD nam
2023 va trién vong ndm 2024 vdi cac lun diém dau tu nhu sau:

R/
0.0

KQKD nam 2023 tang trudng tot nhé hoan thanh trich lap du
phong. LNTT Quy 4 va ca ndm 2023 clia STB ghi nhan tidng dang ké,
[an lugt la 2.755 ty dong (+45% yoy) va 9.595 ty dong (+51% yoy),
nhd chi phi du phong giam manh. Lily ké cad ndm 2023, thu nhap lai
thuan tang 29% yoy, bién I3i rong (NIM) nam 2023 ti€p tuc xu hudng
tdng, dat 3,8% (t&ng 0,4 diém phan trdm so vdi ndm ngoai nhd ty
suadt sinh IGi tai san cao 9,6%). STB la mot trong s6 it ngan hang co ty
NIM md& rdng trong ndm 2023. Trong khi d6 téng thu nhap hoat ddng
di ngang so v&i nam 2022, dat 26.173 ty dong do su sut giam tU thu
nhap hoat dong dich vu. Ty Ié ng xau tinh dén ngay 31/12/2023 dat
2,28%, tang nhe so v8i muc 2,20% cubi Q3/2023 va STB da tang
cudng gia tang bo dém du phong cao han trong nam.

Trién vong Igi nhuidn ndm 2024 tiép tuc duy tri da ting
truéng vdi cac dong luc chinh nhu sau: (1) Ching toi ky vong STB sé
dat m(c tang trudng tin dung cao han (sau khi trich 1ap xong cac tai
san ton dong con lai chua x{r ly trong nam 2023) trong bGi canh kinh
t€ vi md phuc hoi tich cuc hon; (2) Sau khi hoan thanh nghia vu tai
chinh tai D& &n tai cd cdu trong ndm 2023, STB day nhanh tién dd
dau gid 32,5% cb phan STB tai VAMC theo tién dd thi s6m nhéat 13 tdi
Q2/2024 sé hoan thanh; (3) STB dugc ky vong sé dau gia thanh cong
KCN Phong Phu trong nam 2024, gilp STB gia tdng tai san sinh IGi,
tao du dia tang trudng cao trong giai doan tdi.

Pinh gia hap dan: Hién nay, c6 phiéu STB giao dich tai mic dinh gia
P/B la 1,2x thap hon so vdi binh quan 5 ndm trd lai day va trung binh
nganh 5 nam qua khd. Chdng tdi du kién ty 1€ ROE 2024F cua STB sé
cai thién Ién khoang 20-24%, thudoc nhom cao dau nganh khi hoan
thanh tdi cau trac.
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KHUYEN NGHI
Agriseco Research ky vong KQKD nam 2024 tié€p tuc da tang trudng nha: (1) STB cd ty € trich lap du
phong cao sé cd nhiéu du dia ma& rong Igi nhuan khi thu héi cac khoan ng xau sau khi hoan tat Bé an
tai co cdu ndm 2024, tr d6 gia tdng ngudn vdn va md ra trién vong téng trudng dai han cho ngan
hang; (2) Ky vong KQKD cta STB duy tri da tang trudng manh mé nhg tang truéng tin dung cao va
két qua tir tai cau trdc; (3) M3t béng dinh gid hap dan tai mdc P/B 1,2x [an. Do dd, chlng toi khuyén
nghi Tang ty trong cd phiéu STB véi gid muc tiéu 36.000 d/cp (upside 17%).

PHAN TICH KY THUAT

Trén do thi ky thudt, hién tai gid ¢ phi€u STB tang tich cuc, xu huéng téng trong trung va dai han
clia STB van tiép tuc dugc duy tri khi dudng MA20 cit Ién trén dudng MA50. Do dé, cic nha dau tu
c6 thé gia tang ty trong khi gid cd phiéu vé quanh ngudng hd trg gan 29.600-30.000 déng/cp va sau
hon 1a 28.500-29.000 ddng/cp. Cac nha dau tu chl dong bat cit 16 néu gid cd phiéu vi pham viing
28.000 d/cp
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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

AN

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

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 Green Diamond, s6 93 Lang Ha, Phudng Lang Ha, Quan DBong Pa, Tp. 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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