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Cuoi chang dwong tai co ciu

CAP NHAT KET QUA KINH DOANH 1H2023

= K&t thic nira ddu nam 2023, STB da ghi nhan két qua kinh Khuyén nghi: Mua
E:JL doanh cai thién vwot bac va tich cwc so véi birc tranh chung
§ toan nganh.
2 Dw n¢ ctia ngan hang chi tang 5%ytd, tuy nhién, thu nhap 6-18m TP: 40,000
8 tr 1ai cia ngan hang tang manh véi NIM tang manh tir mirc
3.7% cudi quy 1 1én 4.2% cudi quy 2. NII nh¢ dé ting Gid cp hién tai: VND30,550
121%pyoy trong quy 2 va ting 82%yoy trong nira dau nam,
dat 11,588 ty dbng. Dién bién gia cp

Tuy nhién, hoat dong kinh doanh ngoai 13i lai ghi nhan sy

2 N en 2 2 : . A . 30% 7 —— —
sut gidm manh, dén tir cd mang dich vu va hoat dong kinh STBVN VNINDEX
, 20% 1
doanh khac. 1o
Trong ky, ngdn hang phat sinh thém no xiu do béi canh thi 0%
= trueong chung bat loi. 0%
é‘ Chi phi DPRRTD trong ky gidm manh 35% nh¢& bét ap lwc 20% A
< twr trich 14p dw phong cho ng VAMC gitip PBT nita ddu nam -30% -
@ 0 An ha 3 0 i & % ké -40% |
§ clia ngan hang tang 63%pyoy, twong tng dat trén 50% ké 40%
2 hoach kinh doanh ctia ngdn hang nam 2023. -50% +
> -60% -
= o 9% o > o 5
e o} ¢ U o Vi Vi
&  KHUYEN NGHI & F P S
Két qua kinh doanh giai doan dau ndm 2023 cta ngin hang
da cai thién manh mé nh¢ gidi phdng dwoc tai san sinh 1o1i.
Hién tai, gin nhu chic chan STB sé& hoan thanh tai co ciu Thay déi gid cp 1M 3M 1Y
khoan n¢ xau VAMC trong nam nay. Chung toi ti€p tuc ky Thay d6i gia % 23%  14.0%  22.7%
vong hoat dong kinh doanh cda ngin hang sé cai thién
_ manh mé trong dai han. SSvéi VN index 8.6% 284% 19.8%
g Chung t6i duy tri khuyén nghi “Mua” vé&i STB véi dinh gia Gia tb (VND) 29107 28,747 24271
‘g STB & mirc 40,000VND/cp, twong rng véi hiéu suét sinh
NP 2 L TAL aw Ngudn: Bloomberg, Guotai Junan (VN
< loi ky vong 30%. (tham khao bédo cdo 1dn d4u STB) guon 9, Guotaijunan (VN)
3
m
TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN]%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) (%) %) (%)
2021A 17,704 3,411 1,630 30.61 18.17 - - 2.63 -55.07 10.79
2022A 26,141 5,041 2,459 50.86 20.49 - - 3.36 -41.94 13.83
2023F 28,867 7,950 4,217 71.49 24.71 - - 4.00 -41.94 18.66
2024F 32,459 10,945 5,806 37.67 30.51 - - 4.05 -41.94 21.03
o 2025F 36,835 12,718 6,746 16.20 37.26 - - 4.20 -41.94 19.91
|_
0
=z SL cp lwu hanh (triéu) 1,885.22 C6 dong 16m (%) Dragon Capital 5.87%
E Vén héa TT. (VND b) 58,347.43 Free float (%) 65%
(S Gia trung binh KL 3 thang (‘000) 19,678.18 LDR (%) 91
o )
S Gia cao/thap nhat 52w (VND) 31350 / 14050 CAR (%) 9.87
2] Ngudn: the Company, Guotai Junan (VN).
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Figure-1: TS sinh I&i va PBT

Sacombank (STB)

Figure-2: Dw phong va ne xau
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Financial Statements and Ratios

Sacombank (STB)

BANG CAN DOl KE TOAN BC K&t qua kinh doanh

Year end Dec (VND ' bil) 2020 2021 2022 2023F Year end Dec (VND ' bil) 2020 2021 2022 2023F
Thu nhép l&i va cac khoan thu nhap

TAI SAN twong tw 33,588 29,691 37,391 42,907

Tién mit va vang 7,679 8,222 7,850 9,688 Chi phi I&i va cac chi phi twong tw (22,061) (17,726) (20,244) (23,150)

Cho vay khach hang 334,855 381,012 432,998 489,287 Thu nhap lai thuan 11,527 11,964 17,147 19,757

Chirng khoan dau tw 75,156 69,667 68,844 82,289 TONG THU NHAP HOAT DONG 17,271 17,704 26,141 28,867

Tai san ¢8 dinh 8,575 8,195 7,548 6,835 TONG CHI PHi HOAT DONG (10,895) (9,750) (10,964) (12,108)
LN thuan tir HDKD trwée chi phi dy

B4t dong san dau tw - - phong RRTD 6,376 7,954 15,177 16,759

Tai san 6 khac 37,356 33,219 36,874 41,667 Chi phi dy phong RRTD (3,037) (3,554) (8,838) (6,822)
Téng LN trudce thué 3,339 4,400 6,339 9,937

TONG TAI SAN 492,516 521,117 591,994 668,488 Loi nhugn sau thué 2,682 3411 5,041 7,950
Loi ich ctia 8 dong thigu s6 va c8 tirc

TONG NO' PHAI TRA 463,560 486,856 553,367 621,912 uu déi - - -

Céc khoan ng Chinh pha

va NHNN 144 523 9,901 11,188 LNST ¢& dong caa Ngan hang 2,682 341 5,041 7,950

Tién guri va vay cac TCTD

khac 7,880 15,229 28,430 32,126 Lé&i co ban trén c& phiéu 1,248 1,630 2,459 4,217

Tién gtri cua khach hang 427,972 427,387 454,740 513,857

Chi s8 tai chinh

Vén tai trg, Gy thac dau tu,

cho vay TCTC chju rai ro 229 279 240 271 2018 2019 2020 2021F

Phéat hanh gidy to co gia 11,144 21,104 25,820 25,820 NIM (Net Interest Margin) 2.63% 3.36% 3.41% 4.00%

Céc khéan ng khac 16,191 22,226 34,235 38,650 Output average interest rate 6.52% 7.33% 7.40% 7.40%

TOGNG VON CHU SG HOU 28,956 34,261 38,627 46,576 Input average interest rate -3.89% -4.12% -4.20% -4.20%

Vén va céc quy 28,956 34,261 38,627 46,576 Earnings Spread 2.63% 3.22% 3.20% 3.20%

Lgi nhugn chua phéan

phai/LA 0y ké 7,304 9,907 13,972 20,992 Interest expense/Interest income -59.70% -54.14% -53.95% -53.94%

Loi ich ctia ¢8 dong thiéu

s6 - - Net Serving Fee Margin (NSFM) 0.95% 1.02% 1.05% 1.05%

Tc;SNG Ng PI:IAI TRAVA Servicing fee expense/Servicing fee

VON CHU SO HOU 492,516 521,117 591,994 668,488 income -32.47% -37.65% -37.65% -37.65%
NNIM (Net Non-Interest Margin) 1.26% 1.76% 1.57% 1.57%
EBT to Interest Income ratio 14.82% 16.95% 23.16% 28.36%
CIR (Cost-to-Income) ratio -55.07% -41.94% -41.94% -41.94%
Asset Management 0.00% 0.00% 0.00% 0.00%
LDR (Loan-to-Deposit) ratio Market 1 90.77% 96.46% 96.46% 96.46%
LDR (Loan-to-Deposit) ratio Market 2 149.81% 100.98% 73.45% 74.53%
ROA 0.67% 0.91% 1.26% 1.54%
ROE 10.79% 13.83% 18.66% 21.03%

Source: the Company, Guotai Junan (VN).
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XEP HANG CO PHIEU .
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang S
Khuyén nghi Pinh nghia =
Mua Ty suit loi nhuan ky vong>= 15% ;
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2L Ty suat loi nhuin ky vong tir -15% to -5%
Giam ty trong H}c])éc cong ty/ngén}}: co tfién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
n Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. - , Ty sudtlgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N \ A
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cido nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan bd hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gom chit lwgng va d6 chinh xac cia nghién cttru, phan héi ctia khach hang, yéu t6 canh @
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitng khoin Guotai Junan Viét Nam va can bé, Téng %
gidm do6c, nhan vién c6 thé c6 mot mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao cao g
nay (hodc trong bat ky khoan dau tw nao c6 lién quan). 5
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s& &

thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giir chitrng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai la can cir dé
Nha d4iu tw hay mét bén thi ba yéu ciu Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha d4u tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
bién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gHias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696
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