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SACOMBANK (STB)
Dw phong tang lam giam leri nhuan

Sw kién

STB béo céo LNST cta CB NH me quy 3/2020 1& 716 ty déng (+109%
QoQ, nhung -7% YoY). Thu nhap li thuan va thu nhap tir hoat déng dich vu
téng thac ddy LN trwéce trich lap dw phong (PPOP), trong khi trich 1ap dw
phong gia tang lam gidm lgi nhuan cltia NH. Trong 9T20, LNST ctda CBb NH
me ctia STB dat 1,8 nghin ty ddng (-4% YoY), hoan thanh 91% dw bao cla
chung t6i cho nam 2020E.

Chi tiét

Tang trwéng tin dung dat 8% ké tir dau ndm, hoan thanh 66% du bao ndm
2020E cta chung t6i.

Thu nhap |4 thuan quy 3/2020 dat 3,0 nghin ty déng (+ 15% QoQ / + 4%
YoY).

Thu nhap Iai thuan trén téng tai san binh quan 1a 2,51% trong quy 3/2020 (+
27 diém co ban QoQ, nhung -12 diém co ban YoY), chling toi cho réng la do
chi phi huy déng von gidm nhe do NHNN n&i [6ng tién té.

Thu nhap ttr hoat déng dich vu trong quy 3/2020 tang + 79% QoQ / + 67%
YoY, dat 1,2 nghin ty ddng. Thu nhap khac (chd yéu la thu hdi no x4u) tang
225% QoQ / + 213% YoY dat 358 ty dong.

Khoan trich lap dw phong dat 1,3 nghin ty déng vao quy 3/2020 (+ 12%
QoQ / + 102% YoY), lam gidm loi nhuan cta ngan hang. Trong 9720, tdng
murc trich lap dy phong tang + 69% YoY dat 2,9 nghin ty déng.

Ty 1& bao phi ne’ xau chia ngan hang dat 74% (+ 5 diém phan tram QoQ
/ + 4 phan tram YoY) trong quy 3/2020.

Ty & no xau |4 2,14% (-2 diém co ban QoQ, nhwng + 14 diém co ban
YoY). Téng tai san khong sinh 1&i c6 gia tri 71 nghin ty ddng (-1,8% QoQ / -
8,7% YoY). Chung t6i wéc tinh rang ty 1& tdng tai san khong sinh I&i trén téng
tai san cda STB gidm xudng con 14,6% trong quy 3/2020 (-40 diém co ban
QoQ / -2,6 diém phan tram YoY).

Quan diém

Chang t6i cho radng STB van dang tiép tuc v&i cau chuyén chuyén minh
trong dai han. Chang t6i ky vong ngan hang sé tiép tuc qua trinh x& Iy céc
tai san khong sinh I&i mac du nhirng khé khan vi mé céd thé sé& tam thoi tri
hoén qua trinh nay. Ty Ié tai san khong sinh I&i ctia STB dat dinh 27,2% trong
quy 4/2017 va da giam lién tuc ké ti do.

Chinh séch than trong véi viéc gia tang trich l1ap dw phong. STB tiép tuc
téng trich 1ap dw phong dang ké trong quy 3/2020, ching t6i cho rdng STB
dang than trong dé chuan bj cho kha nang suy gidm chat lwong tai sén cé thé
xay ra do anh hwéng ctia dai dich. Theo quan diém clia chiing tdi, cAc khoan
no x4u dwoc bao cao chwa phan anh day da xu huwéng chét lweng tai san tai
b4t ky ngan hang nao trong béi canh NHNN cho phép cac NH duoc phép co
cAu no/gidn no cho khéach hang cé hoat dong kinh doanh bj anh hwéng bdi
dai dich.

STB dang giao dich mtc P/B 2020E la 0,9x so v&i mire trung vi cla nganh
la 1,3x. Chang t6i cho réng gia cb phiéu da tdng 21% trong thang qua chi
yéu la do tin dén lien quan dén M&A. Do d8, ching tdi s& che doi nhip diéu
chinh trwéc khi khuyén nghj mua déi véi STB.
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