\"/ VPBank Securities

31/03/2026
Bdo cdo Cdp nhat

N

GAN HANG TMCP SAI GON THUONG TiN (HOSE: STB)
TAI CHINH
KHUYEN NGHI 12T | Gid muyc tiéu 12T VND63,200
= ~ Lai sudt ky vong 1.6%
NAM GIU Gid déng ctra gén nhdét (31/3/26) VND62,200

Thi trudng van cdn thém tin hiéu ré rang vé 16

trinh x ly tiép theo ctaa STB.

» Chung t6i dua ra khuyén nghi NAM GIU d&i véi STB véi gid muc tiéu 63,200
déng/cé phiéu, do: (i) cé phiéu dé téing 59.8% so vdi gid déng clia 31/03/2025;
va (i) dinh gid hién tai phdn I6n d& phdan dnh du dia tang gid tiém nang.

» Taimuc gid 62,200 déng/cd phiéu, STB dang giao dich & P/B 2.0x, tusng ducng
khodng +2 dé léch chudn so véi mic binh quan lich st 5 ndm, déng thai cao hon
dang ké so v&i muc binh quan 5 nédm cla nganh la 1.5x.

Luan diém ddu tu

>

Tdng trudng tin dung nhiéu khd nding sé cham lai trong nédm 2026. Chung
t6i du phdéng tdng trudng tin dung dat 11.7% trong ndm 2026, thdp hon
muc 16.1% cta ndm 2025, trong b&i cAnh: (i) méi trusng 1&i sudt tang dan,
c6 thé gdy dp luc lén nhdm khdch hang bdn lé cét 16i cua STB; (i) ngdn
hang tiép tuc uu tién qud trinh tdi co cdu va lam sach bdng cén déi; va
(iii) chat lugng tai sdn suy yéu trong 4Q25, qua do khién STB cdn thén trong
hon trong hoat déng cho vay. Cho vay doanh nghiép, déng luc tdng
trudng chinh trong giai doan 2023-2025, ducc ky vong sé tiép tuc la tru
cot dén ddt tang trudng tin dung trong ndm 2026.

Ap luc trich Iap nhiéu khd nding sé tiép tuc bao mén Igi nhudn. Mic tdng
manh cla ng xdu trong 4Q25 khdéng dén ti cde tdi sdn tén dong - von
phdan lén d& dugc xtr ly - ma chd yéu phdn dnh dp luc phdt sinh tu tép
khdch hang hién hiu clia STB. Vi vdy, chung tdi cho rdng nhu cdu trich lap
lién quan dén cdc khodn vay nay sé tiép tuc duy tri & mic cao trong nhimg
ndm tdi. Theo quan diém cla chung tdi, ké hoach kinh doanh thén trong
clia STB trong ndm 2026 dé& phdn ndo phdn dnh béi cdnh nay, khi ching
t6i ky vong: (i) chi phi du phong sé& duy tri 8 muic cao, khodng 2.0% du no
cho vay gép, nhin chung di ngang svck; va (i) STB s& khdng ghi nhdn hodin
nhdp du phong tu x ly no xdu lién quan dén khodn 32.5% trong ndm nay.

> Hodn nhdp du phéng va thu nhép ldi tir xtr ly ng xdu cé thé tao upside

R

ddng ké cho Igi nhudn hang ndm. Viéc xUr ly phdn tai sdn tén dong con lai
tiép tuc la yéu té co thé tao bién ddng I6n déi vai STB, nha tiém ndang ghi
nhdan cd hodn nhdp du phong I&n thu nhdp 1&i. Hién tai, ching téi ky vong
qud trinh nay sé bdt ddu tu 2027 trd di va sé ra sodt lai cdc gid dinh sau
khi cé thém théng tin rd rang ti DHCD sdp tai.

Ji ro ddu tu

u

> Tién do x ly chém hon ky vong, mdat béng 1&i sudt t&ng va bdt dinh vi md

w

co thé tiép tuc gday dp luc 1én nhédm khdch hang nhay cdm vdi l&i sudt cla
STB, qua do khién chdt lugng tdi sén suy yéu nghiém trong hon.
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Gid hién tai VND62,200
Cao nhdt 52 tudn VND67,800
Thdp nhdt 52 tudn VND33,100
Gid muyc tiéu VND63,200
Tiém ndng tdng gid 1.6%
Ty sudit cd tuc 0.0%
Thi gid vén (ty VND) 7,247
KLGD TB 10 phién (triéu) 10.6
S& hiu NN con Iai (%) 17.2%
S6 CP luu hanh (triéu) 1,885

STB VNI
P/E trugt 12T 9.7 13.6
P/B hién tai 20 20
ROAA trugt 12T 0.7% 2.4%
ROAE trugt 12T 10.3% 16.1%
D0 liéu ngay 31/03/2026

Dién bién gia cé phiéu
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PYN Fund Management 4.1
Duong Cong Minh 3.3
SCB Asset Management Co Ltd. 1.6

Téng quan doanh nghiép

Sacombank (STB) dugc thanh Idp vao 1991, Ia
mot trong nhiing ngdn hang thuong mai c&
phdan Ién nhdt Viét Nam, véi du no cho vay xép
thir 9 todin hé théng tinh dén cudi ndm 2024,
Sau thuong vy sdp nhdp NH Phucong Nam,
STB dang budc vao gioi doan cudi cliao gqud
trinh tdi co cdu kéo dai gén moét thdp ky.
Ngdn hang t@p trung vao cho vay bdn & va
SME, ngd@n hang s6 va tang trudng thu nhdp
ngodi I&i. V&i hon 18 triéu khdch hang va 552
chi nhdnh (cudi 2024), STB dat muc tiéu trd
thanh mét trong ba ngdn hdng hang déu vé
bdn lé va s& hoa tai Viet Nam vaio ndm 2030.

Chuyén vién phan tich

Nguyén Ngoc Minh

minhnn3@vpbanks.com.vn
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TINH HINH TAI CHINH

Két qud kinh doanh

Hinh 1: Cdc chi sé chinh

31/03/2026
Bdo cdo Cép nhat

Cdc chi s6 chinh 3Q23 4Q23 1Q24 2Q24 3Q24 1Q25 2Q25 K{ey1
Tding trudng thu nhap IéGi -15.8% -6.8% 2.0% 6.4% 31.2% 8.3% 15.3% 7.7% 23.7% -12.2%
thudn svck
Tding truéng thu nhdp
ngodi lGi svek -16.8% -39.9% -41% 5.3% -18.9% 21.9% 1.0% 14.1% 5.7% 78.2%
Ty lé LDR theo quy dinh 83.8% 83.7% 82.8% 81.1% 83.1% 80.1% 83.6% 81.7% 79.6% 77.1%
NIM (ndm héa, theo quy) 3.3% 3.7% 3.8% 3.7% 3.7% 3.5% 3.7% 3.5% 3.9% 2.5%
Ty & ng xdu (NPL) 2.2% 2.3% 2.3% 2.4% 2.5% 2.4% 2.5% 2.5% 2.7% 6.4%
Ty lé bao phu ng xdu (LLR) 64.2% 68.8% 72.5% 69.7% 75.0% 68.4% 74.7% 75.4% 93.3% 50.0%
Chi phi du phéng/Du ng 0.7% 0.5% 0.6% 0.4% 0.9% -0.3% 0.1% 0.6% 0.7% 6.0%
cho vay gép binh quén
(ném héq, theo quy)
CIR 50.9% 50.8% 51.5% 55.9% 45.4% 42.5% 50.4% 41.2% 46.6% 23.7%
Chi phi du phéng/LN truéc 28.4% 16.5% 20.3% 14.8% 30.3% -8.6% 5.0% 20.0% 22.2% 157.2%
du phéng
ROAE (truot 12T) 17.9% 18.3% 17.9% 18.0% 18.4% 20.0% 20.6% 21.3% 21.6% 10.3%
ROAA (trugt 12T) 1.2% 1.2% 1.2% 1.2% 1.3% 1.4% 1.5% 1.5% 1.6% 0.7%
Ngudn: STB, VPBankS Research
Hinh 2: KQKD hgp nhét 4Q25
4Q24 | 4Q25 2024 2025 % duphéngcd % dubdo déng
ndm VPBS thuan
Thu nhép 1&i thudn svck 8.3% -12.2% | M1% 8.8% 87% 96%
Thu nhép ngodi Iéi svek 21.9% 78.2% 1.1% 29.7% 7% 103%
Chi phi hoat dong svck -7.6% - 8.5% -6.7% 81% 85%
422%
LN truéc du phong svck 357% | 19.0% | 10.6% 29.4% 100% 0%
Chi phi du phéng svck N/A N/A - 4766% | 352% 485%
46.5%
LNTT svck 67.9% N/A 32.6% -40.0% 48% 47%
Tdng trudng cho vay svck | 11.7% 16.1% 1.7% 16.1%
Tdng trudng tién gli svek | 1.0% 9.1% 11.0% 9.1%
NIM (%) 3.5% 2.5% 3.6% 3.3%
Loi sudt tdi sdn sinh l&i 7.1% 6.4% 7.4% 7.0%
(%)
Chi phi vén (%) 4.0% 4.3% 4.1% 4.1%
Ty lé CASA 18.3% 15.3% 18.3% 15.3%
CIR (%) 425% | 237% | 488% | 40.7%
ROAE (%) 27.1% -18.0% | 20.0% | 10.3%
Ng xdu/Du ng cho vay 2.4% 6.4% 2.4% 6.4%
gop
Ng nhém 2/Du ng chovay | 0.8% 0.7% 0.8% 0.7%
goép
LLR (%) 68.4% | 50.0% | 68.4% | 50.0%

Ngudn: STB, VPBankS Research
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Téng thu nhap hoat déng téng 11.8% svck trong ndm 2025, du chiu dp luc dang ké trong
4Q25, nhé tdng trudng thu nhdp IGi thudn tich cuc trong 1Q25 va 3Q25.

Téng thu nhdp hoat déng (TOI) trong 4Q25 dat 7,694 ty déng (+3.8% svck, -12.5% so vdi
quy trusce), ghi nhdn muc tang trudng svek thdp nhdt trong bén quy cia ndm 2025 va
chdm lai dang ké so vai muc tang 10.5% svek cla 4Q24. Ba ching lai ndy chi yéu dén tu
viéc thu nhap i thudn (NII) gidm 12.2% svck, ddo chiéu so véi muc té&ng tich cuc trong
3Q25 khi STB ghi nhdn khodn thu héi lién quan dén KCN Phong Phu, déng thdi ddnh ddu
quy suy gidm ddu tién ké tir 4Q23. Trong khi dd, thu nhdp ngodi 1&i (Noll) theo quy tang
manh 78.2% svck, chd yéu nha 1&i thudn ti hoat déong khdc dat 1,264 ty dong trong 4Q25,
tuong duong khodng 211an muc ghi nhén trong 4Q24. LUy k& cd ndm 2025, TOI dat 32,057
ty déng, t&ng 11.8% svck.

Noll cd nadm dat 5,376 ty dong (+29.7% svck), cht yéu ducc hd tro bdi muc tdng manh cla
I&i thudn tu hoat déng khdc, trong bdi cdnh tang trudng thu nhdp phi thudn (NFI) nhin
chung khd trdm Idng. Cu thé, (i) NFI cd ndm chi tang nhe 3.4% svck, khi dién bién kinh
doanh kém tich cuc hon trong nlia cudi ndm, vdi chi phi lién quan Iy k& 2H25 tdng 13.6%
svck; trong khi (i) 1&i thudn tir hoat déng khdc dat 1,264 ty déng, phuc hdi manh ti muc
nén rdt thdp 1.1ty déng trong ndm 2024. Khodn muc ndy cling cho thdy su cdi thién ddng
ké so véi muc 16 thudn 24.6 ty déng trong 9M2025, tuong ddi phu hop vdi viéc STB ghi
nhd&n 1,367 ty déng thu nhdp khdc chiriéng trong 4Q25, chii yéu dén tu thu hdi ng xdu.

NIl ndm 2025 tdng 8.8% svck, chl yéu nhd tding trudng tin dung cdi thién so véi cdc ndm
truéc, du NIM c& ném van tié€p tuc chiu ap luc.

Trong FY2025, NIl dat 26,681ty déng (+8.8% svck), ghi nhén muc tdng chadm nhdt trong ba
nam qua, khi k&t qud 4Q25 suy gidm ddng ké. Bong luc tang trudng cd ndm chid yéu dén
tU d& md rong tin dung tich cuc hon, véi tdng trudng tin dung hop nhdt dat 16.1% - thdp
hon muc binh quan todn hé théng 1d 19.1%, nhung van cao hon muc binh quén 12.7% cla
STB trong giai doan 2020-2024 — trong khi NIM ¢& ndm van chiu dp luc. Trong 4Q25, NI
9idm 12.2% svck (-32.0% so vdi quy trudc), khi NIM quy quy ndm hoa gidm manh xuéng 2.5%
(-99bps svck, -1.4 diém % so v&i quy trudc). Dién bién nay phdn dnh: (i) nén NIM cao trong
3Q25 sau khi md rébng mang tinh ky thudt nhd ghi nhdn thu nhdp 1&i td thu héi ne xdu lién
quan dén KCN Phong Phu; va (i) o sudt tai sdn sinh 1&i gidm manh trong quy (-69bps svck,
-1.4 diém % so va6i quy trudc), trong khi chi phi vén tang (+36bps svck).

Cu thé, trong 4Q25, lgi sudt tai sdn sinh I8 udc dat 6.4%, trong khi chi phi vén nhin chung
di ngang so vdi quy trudc & muc 4.3%, nhung van duy tri cao hon ddng ké so véi mat bdng
TH25. MUc tdng svck clia COF chu yéu dén tu chi phi huy déong téng 40bps, sau khi STB
diéu chinh tang l&i sudt huy déng tai qudy & cdc ky han <9 thdng tU thang 11/2025, cung
vai vieéc CASA gidm (-3.0 diém % svck). Tdc déng ndy ducc bu ddp mét phdn bdi tién gui
khdch hang gidm 3.6% so vai quy trude. O phia tai san, Ioi sudt tai sén sinh 131 gidm chu
yéu do lgi sudt cho vay sut manh, udc dat 7.7% trong quy (-82bps svck, -1.8 diém % so vdi
quy trudc). Chung téi cho rang dién bién nay dén tu: (i) dp luc hodn thanh muc tiéu tang
truéng tin dung, khién ngdn hang phdi gidm I&i sudt cho vay dé kich céu tin dung; va (i)
viéc cdc khodn vay bi ha nhém trong quy, thé hién qua ty 1é no xdu tang lén 6.4%, trong
do ty trong ng Nhédm 5 tang lén 4.8% (+3.1 diém % svck, +2.9 diém % so vdi quy trudce). Trong
2025, NIM udc dat 3.2%, tiép tuc xu hudng gidm ti ndm 2024 va 1d muc thdp nhdt trong
giai doan 2022-2025.
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Hinh 3: TOI chi tdng nhe 3.8% svck trong 4Q25, khi da suy
gidm cta NIl duge bu dép mét phén bai dién bién tich
cuc hon cua Noll

Hinh 4: Trong bdi cdnh NIl suy gidm, ty trong déng gép
cua khodn muc nay véao TOI trong 4Q25 gidm xudng con
70%, so véi mic binh qudn 86% cta bdn quy trude dé
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Hinh 5: Thu nhép ngoadi lai tdng manh 78.2% svck trong
4Q25, chu yéu nhé lGi thudn tir hoat déng khac téng

Hinh 6:
xudng con 33%, so véi murc binh qudn 76% cua bén
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Nguén: STB, VPBankS Research

B Chung khodn dau tu Hoat déng khdc

Gop v8n, mua cb phdn

Nguén: STB, VPBankS Research
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Hinh 7: Téng trudng cho vay khdch hang ctia STB tdng tdc  Hinh 8: Do phan Idn tién gli tap trung & cdc ky han 3-
Ién 16.1% trong ndm 2025, tré thanh déng luc chinh hé trg 12 thdng, viéc STB tding ldi sudt huy déng tai qudy & cdc

tding trudng NIl trong béi canh NIM ti€p tuc thu hep ky han =9 thdng déa khién chi phi huy déng téng lén
trong 4Q25
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==TTTD todn hé théng (% svck) B T6i 1thdng
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Ngudn: STB, VPBankS Research Nguén: STB, VPBankS Research

CIR theo quy ha nhiét trong 4Q25, qua dé dua CIR cd ndm vé sdt muc tiéu ciia ngén
hang

Ty 1& CIR gidm xudng 23.7% trong 4Q25 (-18.8 diém % svck, -22.9 diém % so vdi quy trudc),
qua do dua CIR cd ndm xudng 40.7%, gidm 8.1 diém % svck. Trong 2025, chi phi hoat déng
gidm 6.7% svck, ch yéu nha: (i) chi phi du phong cho cdc tdi sdn co ndi bdng khdc gidm
manh 95.5%, chi yéu do muc nén cao cla ndm 2024; va (i) chi phi nhan vién gidm 5.8%,
dugc hd tro béi viéc STB cdt gidm 1,272 nhdn su trong ndm 2025, khi ngdn hang tinh gon
mang ludi chi nhdnh va phong giao dich truyén thdng nhdm ddy nhanh dich chuyén gico
dich sang kénh sé va hodn thanh muc tiéu ndi bd dua CIR vé muc 40-43%. Cung vdéi muc
tang 1.8% svck cua TOI, Igi nhudn trude du phong (PPOP) trong 2025 dat 19,012 ty déng,
tang 29.4% svck.

Hinh 9: Mdc du CIR dé ha nhiét xuéng 40.7% trong ndm 2025, STB van dang duy tri mic CIR cao
hon mdt béing binh quén cua cdc ngén hang ching téi theo doi
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Nguén: STB, VPBankS Research
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Chét lugng tai sdn suy yéu manh trong 4Q25, budc STB phai ddy manh trich Iap du phéng

Chi bdo chdt luong tai sdn theo quy cla chung téi (ducc dinh nghia ld ty 1& no x&u hinh
thanh mai trong quy cong vai ty 1é xda no trong quy) uéc dat 7.2%, tadng manh 4.7 diém %
svck va 4.4 diém % so véi quy trudce, qua dé ndi ddi xu hudng di lén ké tir 1Q23. Cu thé, ty
I& no xAu hinh thanh mdi trong quy tang 4.5 diém % svck lén 4.6%, chu yéu do: (i) ty trong
no Nhom 3 va ng Nhédm 5 tang 1én 1an luct 1.1% (+83bps svck) var 4.8% (+3.1 diém % svck); va
(ii) ty 1& x6a ng trong quy tang 1én 0.8% (+65bps svck, +75bps so vaéi quy truse). Trong khi
do, ty 1é ng Nhém 2 cdi thién nhe vé 0.7% (-2bps svck, -90bps so vdi quy trudc), ha nhiét
t muc dinh 1.6% trong 3Q25, tuong duong véi mat bdang ghi nhdn trudce tdi co cdu vao
4Q16. Trong bdi cdnh chdt lugng tai sén suy yéu, STB dd tdng cudng trich Idp du phong,
vdi chi phi dy phong cd ndm |én muc tuong duong 2.0% du ng cho vay gdp. Tuy nhién, ty
l& bao phd no xdu (LLR) gidm xuéng 50.0% (-18.5 diém % svck), ddo chiéu so vai muic nén
cao 93.3% trong 3Q25 sau khi ngdn hang ghi nhédn hodn nhdp du phong lién quan dén
KCN Phong Phu.

31/03/2026

Bdo cdo Cép nhat

Hinh 10: Chét lugng tai sdn suy yéu trong 4Q25... Hinh 11: ...kéo theo LLR gidm manh
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Ngudn: STB, VPBankS Research

Ty 1& hinh thanh no xdu (%, cot phdi)

Ngudn: STB, VPBankS Research

Dién bié€n bang can déi ké todan trong 4Q25

Tai san sinh li (IEA): Co cdu tdi sdn dich chuyén sang tai san lién ngan hang, trong khi
chdt lugng tin dung suy yéu ddang ké

Trong 4Q25, tai sdn sinh 1&i hop nhdt (IEA) tang 24.5% svck va 8.9% so véi quy trudce, chi yéu
nhd t&ng trudng & cho vay khdch hang va tadi sdn lién ngdn hang. Tdi san lién ngdn hang
t&ng vot 95.5% svck, chi yéu do sé du tién gui va cho vay cdc té chuc tin dung khdc tang
1.11é&n so vai 4Q24, qua do nang ty trong khodn muc ndy trong téng IEA 1&én 19.0% (+6.9 diém
% svck; +5.0 diém % so vdi quy trudc). Trong khi dd, dugc hd tre bdi nhu cdu tin dung cdi
thién, cung vdéi viéc STB dd s dung hét han muc tang trudng tin dung ban ddu 14% vdo
khodng 3Q25, du ng cho vay khdch hang gép tang 16.1% svck, cao hon ddng ké so véi muc
tdng trudng binh qudn 12.7% trong giai doan 2020-2024. Tuy nhién, do tdi sdn lién ngdn
hang tang nhanh hon, ty trong cho vay khdch hang trong téng IEA gidm xudng con 69.0%
(-4.9 diém % svck; -3.7 diém % so vai quy trudc).
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Hinh 12: Co cdu tdi sdn sinh lGi Hinh 13: Danh muc cho vay theo ky han
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Ngudn: STB, VPBankS Research
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W Trung va dai han

Ngudn: STB, VPBankS Research

Xét theo ky han, co cdu cho vay cla STB nhin chung duy tri 8n dinh trong 4Q25, vdi cho vay
ngdn han chiém 64.3% téng du no (+0.6 diém % svck; +66bps so vdi quy trudc). Dién bién
ndy phdn dnh co cdu danh muc mang tinh 8n dinh dai han, thay vi mét su dich chuyén mdi
gdén day, khi STB d& duy tri ty trong cho vay ngdn han quanh 50%-60% ké ti 2Q19. Chung
tdi cho rding viéc danh muc nghiéng vé ky han ngdn & phu hop vdi dinh hudng chién lugc
tdp trung vao khdch hang bdn lé va SME cla STB, ddc biét Id cho vay bdn 1é phuc vu muc
dich kinh doanh, vén luén chiém khodng 60%-70% danh muc cho vay bdn lé. Co cdu ndy
cling phu hop vdi ddc thu nhu cdu vay vén luu déng thudng co ky han ngdn hon.

Chdt luong tai san suy yéu ddng ké trong 4Q25. No xdu tang 2.11an svck va 1.4 1an so vai
quy trudc, kéo ty lé no xdu 1én 6.4% du no cho vay gop (+4.0 diém % svck; +3.7 diém % so
V&I quy trudc). Trong dé, ng Nhém 5 (no co khd ndng mdt vén) ghi nhdn muc t&ng manh
nhdt, tdng 2.3 1&n svck va 1.6 1an so vdi quy trude, ndng ty trong khodn muc ndy 1én 4.8% du
ng cho vay gop. Ba t&ng manh cla no xdu dén tir hai yéu té chinh. Thi nhdt, SME va khdch
hang bdn 1& — hai phdn khuc khdch hang cét 161 clia STB — vén chua phuc héi hodn todn.
Day cling phdn ndo ly gidi vi sao tdng trudng cho vay khdch hang doanh nghiép Ién trong
quy lai vugt khdch hang bdn 1&. Thi hai, STB dé@ chuyén nhém khodn phdi thu lién quan dén
Bamboo Airways, cing mét sé khodn vay khdc, vao nhém no xdu. Do dé, ngay cd khi ngdn
hang ghi nhdn khodng 3,000 ty déng hodn nhdp du phong td phdn thu héi con lailién quan
dén KCN Phong Phu trong 3Q25, ty l& bao pht no xdu (LLR) v&n suy yéu trong 4Q25, gidm
xudng 50.0% (-18.5 diém % svck; -43.3 diém % so vd&i quy trudc).

Hinh 14: Danh muc cho vay theo khdch hang Hinh 15: CAR cua STB va NH cung thién vé ban lé
100% m 20% 14%
E =y
111 s

50% 10% 8% —ce el = - — - S
6%
4%
0% 0% 2%
4Q22 2Q23 4Q23 2Q24 4Q24 2Q25 0%

m KHDN KHCN 2Q23 4Q23 2Q24 4Q24 2Q25 4Q25
= KHCN (% svck, cot phdi) KHDN (% svck, cot phdi) STB mmmmm ACB === CAR1t6ithiéu
Ngudn: STB, VPBankS Research Ngudn: STB, ACB, VPBankS Research
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Ngudn vén chiu ldi (IBL): Co cdu nguén vén dich chuyén sang kénh lién ngéan hang trong
béi cdnh CASA suy yéu

O phia ngudn vén, ngudn vén chiu 1&i (IBL) tang 23.9% svck (+9.6% so vai quy trudc), thdp
hon nhe so vdi téc dé tang cla tdi sdn sinh 1&i (IEA). Dién bién ndy chi yéu dén ti ng lién
ngdn hang tadng manh [én muc 1.2 1an so vdéi 4Q24, trong khi tién gui khdch hang va gidly
to ¢ gid chi tdng 1an lugt 9.1% va 6.6% svck. Do dd, tién gui khdch hang chi con chiém
73.9% t&ng IBL trong 4Q25, gidm manh 10.1 diém % cd so vdi clng ky va so véi quy trudc.
DPoéng thai, CASA udc dat 15.3% trong 4Q25 (-2.98 diém % svck; -45bps so vaéi quy trudc),
la muc thdp nhdt trong ndm 2025 va gop phdn khién chi phi von duy tri & mic cao trong
quy.

Chung téi cho rang dién bién ndly chl yéu dén ti hai yéu t8. Thi nhdt, moi trusng |&i sudt
thdp kéo dai trong phdn In ndm 2025 co thé dé lam gidm suc hdp dan tuong déi cla
tién gui ngan hang so vdi cdc kénh ddu tu thay thé. Do do, dé hé tro tang trudng IEA manh
hon cling nhu han muc tang trudng tin dung cao hon — dugc ndng 1én 16% vdao khodng
3Q25 — STB nhiéu khd ndng dd phu thudc nhiéu hon vao cdc ngudn von thay thé. Du vay,
chung téi khdng cho rdng ddy Ia mét su dich chuyé&n mang tinh co cdu trong hé s huy
déng cua ngdn hang, khi ty trong tién gui khdch hang trong IBL nhin chung vén duy tri 6n
dinh trong 9T25. Thi hai, LDR udc tinh clia STB theo Théng tu 22 v&n ndm dudi muc trén,
theo quan diém cla chung téi tao du dia dé ngdn hdang tdi co cdu co cdu ngudn vén
trong 4Q25, ddc biét trong béi cdnh 1&i sudt bdt ddu cd xu hudng tang trd Iai vao cudi
nam.

Hinh 16: Co cdu nguén vén chiu léi Hinh 17: LDR udc tinh

31/03/2026
Bdo cdo Cép nhat
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Ngudn: STB, VPBankS Research
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Ngudn: STB, VPBankS Research
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TRIEN VONG 2026: STB nhiéu khd ndng sé uu tién lam sach
bdng can ddi hon la theo dudi tdng trudng ngén han

Trién vong 2026

Hinh 18: Cdc gid dinh chinh

31/03/2026
Bdo cdo Cép nhat

Ty déng 2024 2025 % svck plopl.) % svck ployyj % svck
Thu nhdép l&i thudn 24,532 26,681 +8.8% 29,074 +9.0% 36,214 +24.6%
NIM 3.7% 3.3% -37bps 3.1% -26bps 3.4% +32bps
Tdng trudng tin dung 1.7% 16.1% +4.4ppts N.7% -4.42ppts 12.0% +28bps
Thu nhép ngodai lai 4,145 5,376 +29.7% 5,564 +3.5% 5,760 +3.5%
Téng thu nhap hoat déng 28,677 32,057 +11.8% 34,638 +8.1% 41,974 +21.2%
Chi phi hoat déong 13,982 13,045 -6.7% 13,855 +6.2% 17,629 27.2%
CIR 48.8% 40.7% -8.1ppts 40.0% -69bps 42.0% +2.0ppts
Lgi nhudn truéc du phong 14,695 19,012 +29.4% 20,783 +9.3% 24,345 +17.1%
Chi phi du phong 1,974 11,384 +476.6% 12,655 +11.2% 4,830 -61.8%
Chi phi du phéng/LN 13.4% 59.9% +46.4ppts 60.9% +1.0ppt 19.8% -41.ppts
truéc du phong
Lgi nhudn truéc thué 12,720 7,628 -40.0% 8,128 +6.5% 19,515 +140.1%
Lgi nhuén sau thué 10,087 5,939 -41.1% 6,421 +8.1% 15,417 +140.1%

Ngudn: STB, VPBankS Research

Tém tat ti€n dd tai co cdu: STB dé xudt gia han dé an tdi co cdu dén ndm 2030 trong bdi
cdnh qua trinh xtr ly ng xdu van cén nhiéu vuéng mdc, déng thai dé xudt xudt todn cac
khodn vay ngoai bdng

Trong tai liéu chudn bi cho DPHCD 2026, STB dé xudt gia han dé dn tdi co cdu sau sdp
nhdp dén ndm 2030, déng nghia vdi viéc kéo dai thém 5 ndm so vdi ké hoach ban déu.
Theo ngdn hang, mét sé hang muc trong yéu van chua thé hodn tdt trong khung thdi gian
cl. Cu thé, qud trinh xUr ly va& thu hdi cdc khodn no xdu tén dong, clng nhu xU ly t&i san
bdo dam cua cdc khodn ng nay, van tiép tuc gdp khd khdn vé mat phdp ly. Béng thdi,
STB cho biét ngdn hang van dang trong qud trinh cing c& khung qudn tri, quy trinh van
hanh va co cdu t8 chuc. Trong khi do, ty & no xdu cla ngdn hang van & midc cao, cho
thdy STB cé thé can thém thai gian dé xUr ly dut diém no xdu va phdn tai sdn tén dong
con lai.

Trong Mot tS trinh riéng, STB cling dé cdp dén viéc xudt todn ngoai bdng déi véi cdc
khodn vay dé& dugc st dung du phong dé xu ly, vai diéu kién: (i) d& qua it nhdt 5 nam ké
tU thoi diém st dung du phong dé xt ly khodn ng; (i) ngén hang dé dp dung moi bién
phdp thu héi no nhung van khéng thé thu héi; va (i) ddp Ung cdc yéu cdu phdp ly lién
quan khdc.

Téng hop cdc dé xudt trén, chung tdi cho rdng STB dang uu tién lam sach bdng can déi
& muc t6i da trong giai doan hién tai. Thi nhdt, ngdn hang dudng nhu dé& ddy nhanh viéc
ghi nhén va phén logi lgi cde khodn ng cé vén dé trong 4Q25, qua do khién ty 1é no xdu
tang manh 1&n 6.4%, phdn ndo phdn anh nd luc xu ly quyét liét hon déi vaéi vén dé chdt
lugng tai sdn. Trong bd&i cdnh do, néu Du thdo Nghi dinh vé thanh lap, té chuiic va hoat
déng ctia VAMC duac ban hanh, STB cé thé da diéu kién bdn ng xdu cho VAMC nhdm gilr
ty lé ng xdu bdo cdo dudi ngudng quy dinh 3%. Thi hai, dé xudt xudt todn ngoaqi bdng déi
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va&i cdc khodn vay dé dugc xtr ly bdng du phong cho thdy STB dang theo dudi cdch tiép
can thuc dung hon trong xU ly tdi sdn tén dong, qua do thira nhdn rdng khéng phdi toan
b cdc khodn no dd suy gidm chdt luong trudc day déu cé thé dugc thu hdi ddy du.

Hinh 19: Phuong phdp hach todn va tién dé xt ly theo ting logi tai sdn tén dong (dugc khoanh Iai theo Quyét dinh sé
34/QD-NHNN.Tym va Céng vdn s6 426/NHNN-TTGSNH.Tym)

Tai sdn ton dong Phuong phdap Tién trinh
L&i du thu Phan 1&i dy thu dugc néu trong Quyét D& phén bé hét vao chi phi hoat déng dén
dinh, lién quan dén no xdu va tai sdn cudi ndm 2022

khéng sinh 18I, dugc phén bd vao chi phi
hoat déng trong vong 10 nam (néu
khéng thudc pham vi ndy thi thodi theo
cdch théng thusng)

Ng xdu Trich lap du phong dan trong 10 ndm Da trich I&p day du dén cudi ndm 2022
Trai phiéu VAMC Trich I&p du phong ddn trong 10 nédm Pa trich lap 8,070 ty déng trén téng sé du
9,673 ty dong
Cdc khodn phadi thu XU ly theo gid thi trusng; phdn 16 phdat  Dd trich lap ddy dd vé nhdan dd cdc khodn trd
khdc va TSPB sinh dugc hach todn vao chi phi hoat trusc dén cudi nadm 2024
déng
Pdu tu vén cé phdn Thodi vén/tdi co cdu dé tudn thu cdc Da xur ly xong dén cudi ndm 2023
va sd hitu chéo gidi han phdp ly

Ngudn: STB, VPBankS Research

Hinh 20: Tién dd tdi co cdu theo Dé an uéc tinh dua trén BCTC kiém todn dén hét nam 2024

2015 2016 2017 piodt:] 2019 2020 2021 2022 2023 2024
Tdi sdn tén dong 83,476 80,903 79,270 69,413 58,198 47226 36,761 25,308 20,182 18,151
gop
Khodn phdi thu 4,160 4,148 1,675 1,675 2,214 1,610 1,610 1,472 1,472 1,455
L&i du thu va cdc 20,387 20,387 19,801 17,720 13,689 1,702 5,678 0 0 0
khodn phdi thu
No xdu (dLIQC 33,783 8,380 7,613 3,383 3174 2,297 1,690 47 47 30
khoanh lai)
Khdc 1,004 10,687 6,914 6,402 5474 4,295 4,055 2,274 2,230 1,718
Trdi phiéu VAMC 14,042 37,301 43,267 40,233 33,647 27,322 23,728 21,515 16,433 14,948
gop (s6 du cudi ky)
T6ng tai sdn 292,033 332,023 368,469 406,041 453581 492,516 52117 591,994 674,390 748,095
Tai s@n tén dong 28.6% 24.4% 21.5% 17.1% 12.8% 9.6% 7.1% 4.3% 3.0% 2.4%
gdp/Téng tai sdn

Nguén: STB, VPBankS Research
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Hinh 21: Tién d6 trich |ap du phéng déi véi s6 du trdi phiéu VAMC cén lai giai doan 2015-2025
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Ngudn: STB, VPBankS Research

Tdng trudng tin dung chdm lai trong ndm 2026 trong bdi canh rang budc phdp ly va qua
trinh lam sach bdng can déi van tiép dién

Dua trén cdc gid dinh trén, chung tdi du phéng tdng trudng tin dung ctia STB dat khodng
3% so v&i cudi nadm 2025 trong 1026 va khodng 12% cho cd nadm 2026, gidm ddng ké so vai
muc 16.1% ghi nhan trong ndm 2025. Theo quan diém cla ching téi, mic chdm lai ndy chi
yéu dén tu ba yéu t&. Thu nhdt, STB sé& cdn tudn thu dinh hudng diéu hanh rdng tang
trudng tin dung trong 3 thdng dau ndm 2026 khéng vuct qud 25% muc tiéu cd ndm, ham
y t6c dé md rédng cho vay trong giai doan ddu ndm sé tuong déi chdt so véi han muc tin
dung ban ddu 11.7%. Th hai, uu tién lam sach bdng cén déi nhiéu khd nding sé khién ngdn
hang theo dudi cdch tiép cdn cho vay chon loc hon, vdi trong tam I6n hon vao cdc khodn
vay cé chdt luong t&t. Thi ba, xu hudng tdng cla I8i sudt cho vay, cung véi du dia ndi
long tién té khéng con nhiéu, cé thé tiép tuc gdy dp luc 1én nhu cdu tin dung chung.

Chung tdi cling ky vong cho vay doanh nghiép sé& tdng trudng nhinh hon cho vay bdn &
trong ndm 2026, qua dé ndi dai xu hudng tdng trudng svck cao hon trong thdi gian gén
day. Nguyén nhdn la do khdch hang bdn € va SME - hai nhém khdch hang cét 16i ctia STB
- nhiéu khd ndng sé& nhay cdm hon vai maéi trudng I&i sudt cao hon, trong khi nhu cdu vay
von luu déng tU khéi khdch hang doanh nghiép duoc ky vong sé duy tri khd ndng chéng
chiu t&t hon.

O phia ngudn vén, theo theo ddi clia chiing t6i vé 1&i sudt huy dong tai qudy, 1&i sudt &
cdc ky han rdt ngdn (1-3 thang) dé ha nhiét ti vung dinh trong thdng 12-1, trong khi |&i
sudt & cdc ky han trén 6 thdng van tiép tuc di lén. Theo chung téi, dién bién ndy cho thdy
STB dang ngdy cang dinh vi cho mét madi trudng 1&i sudt cao hon trong thai gian tsi va cé
thé dang tim cdch khoa trudc nguén vén én dinh hon trudc khi chi phi huy déng tang thém.
Doéng thdai, viéc tién gli khdch hang gidm 3.6% so véi quy trudc trong 4Q25 cling cho thdy
dp luc huy déng trong ngdn han, ciing ¢ quan diém cla chung tdi rdng STB nhiéu khd
ndng s& phadi d&i mat vai chi phi vén cao hon trong ndm 2026.

Trong khi do, chung téi khdng ky vong STB s& ghi nhdn muc hd trg tuong duong cho o
sudt cho vay tu thu hdi ng xdu trong ndm 2026, tucong tu nhu khodn thu nhdp 1&i lién quan
dén KCN Phong Phu dugc ghi nhdn trong 3Q25. Do do, ching t6i dy phong NIM sé& gidm
khodng 20bps svck xuéng 3.1% trong ndm 2026.
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Hinh 22: Tdng trudng tin dung quy 1 cta STB qua cdc Hinh 23: L&i sudt huy déng tai qudy theo ky han cua STB
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Ngudn: STB, VPBankS Research

12T 18T e 24T

Ngudn: STB, VPBankS Research

Ap luc trich 1ap nhiéu kha néing sé kéo dai trong giai doan 2026-2027 sau ct tdng manh
cua ng xdu trong 4Q25

Trong mai trudng 1&i sudt cao hon, danh muc cho vay ctia STB — vén tép trung vdo khdch
hang bdn & va SME — c6 thé tiép tuc chiu dp luc 1én khd ndng trd ng clia ngudi vay trong
ndm 2026, do hai phdn khidc ndy nhay cdm hon vdi bién dong 18i sudt. Vi vy, ching toi
cho rdng dp luc 1én chdt lugng tai san nhiéu khd nang sé& van & muc cao trong ndm tdi.

Bén canh dd, ty 1&é bao pht ng xdu (LLR) cta STB d& gidm manh xuéng 50.0% vao cudi
nam 2025, trong khi ng Nhém 5 tang 1én chiém 74.5% t&ng ng xdu. Theo quan diém cla
chung tdi, diéu ndy hdm y ngén hang nhiéu khd ndng sé& phdi duy tri muc trich I&p cao
trong cdc ky td&i, khi bé dém du phong d& mong di dang ké trong khi co cdu no xdu lai
xdu di rd rét. Trong bdi cdnh do, k& hoach Igi nhudin trudc thué ndm 2026 & muc 8,100 ty
déng (+6.2% svck) cla STB, tuong duong ROAE chi khodng 10%-11%, theo chung téi phdn
dnh dinh hudng cla ban I&nh dao trong viéc ti€p tuc uu tién lam sach bdang cén déi va
duy tri muc trich l&p cao, ngay cd khi phdi danh déi tang truéng lgi nhudn ngdn han.

Piéu nay cling cho thdy STB khéng ky vong sé& xU ly xong trong ndm 2026 ddi véi 32.5% cd
phdan lién quan dén éng Trdm Bé va cdc bén lién quan. Trong kich bdn ddu gid thanh céng,
ngdan hang co thé hodn nhdp khodng 6,600 ty déng du phong lién quan dén du ng géc
con lgi, déng thai ghi nhdn thém thu nhdp 18i t phdn gid tri thu hdi vust thém, qua dé
giup gidm bst dp luc trich I&p. Tuy nhién, ching téi luu y réing viéc gid dinh todn bé 6,600
ty déng hodn nhdp du phong cé thé duoc ghi nhdn chi trong mét phién ddu gid la kha
lac quan.

Dua trén theo ddi clia chung téi déi vdi gidy to co gid dung lam tdi sdn bdo ddm do VAMC
quan ly, tdi san bdo ddm - tuc s& cd phiéu gdn véi 32.5% cé phdn nay - dusng nhu dang
dugc chia thanh nhiéu khodn ng nho. Do do, STB nhiéu khd ndng sé phdi xtr ly cdc khodn
no xdu ndy theo ting phdn, véi mbi phién ddu gid gdn vai tai sdn bdo dam cu thé cla
ting khodn ng, thay vi thuc hién théng qua mét giao dich duy nhét. Theo quan diém cla

www.vpbanks.com.vn

12


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\ ’ L. 31/03/2026
N VPBank Securities Bdo cdo Cdp nhat

chung téi, diéu ndy cho thdy qud trinh thu hdi va ghi nhdn loi nhudn cé thé sé dién ra dan
ddén hon so vdi ky vong clia mét bd phén nha ddu tu.

Hinh 24: Cdc tai san tén dong lién quan dén 6ng Trdm Bé va cdc bén lién quan tai théi diém cudi ndm 2024

Du ng géc L&i phai thu

12,037 57,605
Phan no xdu dé bdn cho VAMC 10,538
Phdn ng xdu duoc ddm bdo bang khodn 32.5% 6,61 13,450

Ngudn: STB, VPBankS Research

Lgi nhudn truéc thué nhiéu kha ndng sé tiép tuc chiu dp luc

Xét dén cdc yéu té trén, chung tdi du phong Igi nhudn trudc thué cia STB sé tdng 11.1%
svck trong nam 2026, dugc dén ddt bdi cdc yéu té chinh sau:

(i) NIM dugc du bdo gidm 20bps svck xudng 3.1%, phdn dnh du dia tang trudng
tin dung bi han ché&, khéng con yéu té hé tro lgi nhuén mang tinh ky thudt moét
l&n, va chi phi huy déng tang lén.

(ii) TAng trudng tin dung dugc du phéng & muc 11.7%, nhin chung phu hgp véi han
muc tin dung ban dau do NHNN giao cho STB, trong dé cho vay doanh nghiép
duoc ky vong sé tdng nhanh hon cho vay bdn lé trong béi cdnh nhu cAu vay
von tu cdc phdn khuc khdch hang nhay cdm hon véi 1&i sudt suy yéu.

(iii) Chi phi du phong trén du ng cho vay gép binh quan dugc ky vong duy tri &
muc cao 1.9%, gdn tuong duong ndm 2025, khi STB tiép tuc uu tién lam sach
bdang can déi.

www.vpbanks.com.vn 13
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DPINH GIA: Khuyén nghi NAM GIU véi gid muc tiéu 63,200
déng/cé phiéu

Chung téi két hop phuong phdp dinh gid theo P/B va phuong phdp thu nhép thang du,
vdi ty trong ngang nhau 50%, dé dua ra gid muc tiéu 63,200 déng/céd phiéu cho STB.
Trong ky dinh gid ndy, ching téi gilr nguyén gid dinh vé chi phi vén chd s& hiu, vaéi 18i sudit
phi rdi ro & muc 4.2%, phdn bu rdi ro vén chid sé hitu & muc 8.1%, va beta diéu chinh 5 ndm
& 1.1,

D& vsi phuong phdp P/B, chung téi xdc dinh gid tri hop ly cia STB dua trén BVPS 2026 Ia
34,871 déng/cé phiéu, dp dung muc P/B muc tiéu 1.5x. Hién tai, STB dang giao dich tai
P/B 2.0x, tuong duong khodng +2 dé léch chudn so véi muic binh quén lich st 5 nam, déng
thdi cao hon ddng ké so vai muc binh quan 5 ndm cla nganh Ia 1.5x. Chung téi xdc dinh
P/B muc tiéu 1.5x dua trén: (i) ty 1& vén hoa thi trudng trén du no cho vay gép binh quan 1
nam khodng 14.0%; (ii) du no cho vay gdp du phong cudi ndm 2026 khodng 700,000 ty
déng; va (i) s6 luong cé phiéu luu hanh gilr nguyén & muc 1,885 triéu cd phiéu.

Da&i véi phuong phdp thu nhdp thdng du, dinh gid clia ching téi sir dung cdc gid dinh thdn
trong lién quan dén qud trinh xU ly cdc khodn muc gdn vai 32.5% cé phdn trong giai doan
2026-2030. Vi gid dinh STB hodn tdt dé dn tdi co cdu vao ndm 2030, déng thaoi xét dén
ké hoach kinh doanh 2026 mang tinh thdn trong ctia ngén hang, ching téi gid dinh qud
trinh xU ly, cung vdi viéc ghi nhdn hodn nhdp du phong va thu nhdp 16i lién quan, sé bat
dau tu 2027 va kéo dai dén 2030, trong dé 40% ducc ghi nhdn trong ndm 2027 va 20%
trong m&i nédm con lai.

Hinh 25: Xdc dinh gid muc tiéu

31/03/2026
Bdo cdo Cép nhat

Phuong phdap Gia tri hgp ly (VND/cp) Dbéng gép (VND/cp)

Thu nhap théing du 50% 74,165 37,082

Pinh gia theo P/B (ap dung 1.5x BVPS 0% 52,307 26,154

2026)

Gia muyc tiéu (lam trén) 63,200
www.vpbanks.com.vn 14
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31/03/2026
Bdo cdo Cép nhat

Hinh 26: Thu nhép thdng du (Don vi: ty déng)

Gid tri cudi
Gia dinh chung ky
L&i sudt phi rdi ro 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%
Phdan bu rdi ro VCSH 8.1% 8.1% 8.1% 8.1% 8.1% 8.1%
Beta 1.1 1.1 1.1 1.1 11 11
Chi phi VCSH 13.1% 13.1% 13.1% 13.1% 13.1% 13.1%
% ROE 10.2% 21.2% 23.3% 22.6% 22.3% 21.1%
Toc doé tdng trudng dai han 3.0%
VCSH cudi ky 65,740 79,846 98,882 121,736 149,336
% ROE 10.2% 21.2% 23.3% 22.6% 22.3% 21.1%
Thu nhép théng du (RI) (1,428) 6,798 10,336 12,013 14,205 99,502
Hé sé chiét khau 0.9 0.8 0.7 0.6 0.5
Gid tri hién tai cta Rl (1,262) 5,314 7,142 7,339 7,673 53,744
VCSH dau ky 59,867
Gid tri hién tai clia RI (5 nam) 26,206
Gid tri hién tai cta gid tri cudi ky 53,744
Gid tri VCSH 139,816
S8 lugng CP luu hanh (triéu) 1,885
Gid tri hop ly trén mdi CP (VND/cp) 74,165

Ngudn: VPBankS Research

Hinh 27: P/B so véi dit liéu lich st (Trailing)

Figure 5: P/B so véi ngdnh (Trailing)
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TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tsi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky ¢ nhdn ndo nhdn ducc bdo cdo nay.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugc hiéu la Isi dé nghi mua hodic bdn bdt ky ching
khodn nao dugc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic ddi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do dd, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic sir dung béi bat ky
cd nhan hodc té chic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nday dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding ¢ thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va ¢ thé thay ddi ma khdéng cdn théng bdo trudce. VPBankS khéng cd
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dé, VPBankS khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mdc du dé néd luc dé cdc di liéu thuc té trong bdo cdo la chinh xdc, moi usc
tinh, du bdo, nhan dinh hodc ddnh gid chi quan duge dua ra déu dua trén cde gid dinh duge VPBankS xem 1d hop ly va khéng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dusc dé cap. Cdc gid dinh khdc nhau cé thé dén tdi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciing cé thé bao gém cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu d6i véi bat ky ching khodn ndo duge dé cép.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nha ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cap.

Bdt ky khodn ddu tu ndo dugsc thdo luan hodic khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) dugc nhan dién théng qua cdce tu
ng{r nhu "tin r&ng"”, "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "cé khd ndng xdy ra”. Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo duge phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dd néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo ndao du do cd thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Céng ty ¢é phdn Ching khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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