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Nguén: STB, NHSV Research téng hop

NPL TANG CAO, NIM GIAM SAU,
TRICH LAP DU PHONG MANH ME

Loi nhuan sau thué am do ting manh trich lap dw phong. No xau tang
vot

Trong Q4-2025, thu nhap hoat déng ctia STB tang nhe 3.8% YoY, twong
dwong giam 12.5% QoQ. Loi nhuan sau thué Q4-2025 -2,752 ty ddng,
gidm manh -195% QoQ va -176% YoY do tdng manh trich 1ap dy phong.
Trong do:

Thu nhap lai thuan (NII): gidam 32% QoQ, twong dwong gidm -12% YoY do
NIM trung binh quy tut sAu v& mirc 2.4%, gidm -94 dcb YoY, twong dwong
gidm -1.5% QoQ. NIM tinh trwot 4 quy gan nhat Q4-2025 giam -28 dcb
QoQ, vé murc 3.3%. Chang toi cho réng viéc gidm sau NIM ctia STB la do
(1) ng x4u dot ngdt tang cao khién thu tir 14i cho vay khach hang gidm
manh hon du kién, STB khéng dwoc ghi nhan i trwéc thue thu theo Nghi
dinh 86, (2) NIM quy 3 tang cao do STB ghi nhan gia tri thu dwoc twr viéc
ban KCN Phong Phu vao thu t I4i va (3) mat bang lai sut huy dong tang,
d&c biét khi kha nang thu hat tién gri con yéu va CASA suy gidam, STB cha
yéu huy doéng qua vay lién ngan hang va tang phat hanh GTCG trung — dai

han.

Thu nhap ngoai lai (Non-Il): tdng manh 78.2% YoY, twong duwong tang
153.3% QoQ, chi yéu béi mang hoat déng dich khac khi x& ly no' xau rai
ro. Hoat déng FX tang nhe v&i thu nhap thuan & mac 295 ty déng (+52.2%
QoQ; +7.1% YoY). Mang dau tw chirng khoan tiép tuc ghi nhan 16 -12 ty
déng.

Chi phi hoat ddng gidm sau -55.5% QoQ, twong dwong gidm 42.2% YoY
trong Q4-2025. CIR trong Q4-2025 gidm manh t& mirc 46.6% trong Q3 vé
murc 23.7%.

STB tiép tuc ting manh trich 1ap dw phong rai ro tin dung trong Q4-
2025, véi 9,232 ty ddng dwoc trich 1ap, tdng gap 7.8 1an muirc chi phi trich
lap cao trong Q3. Nguyén nhan cla viéc trich lap manh dét bién dwoc cho
la do chét lwong tai s&n dang & mrc dang bao déng khi ty 1& no xau NPL
dot ngdt tang manh tlr mirc 2.75% lén mirc 6.4% trong Q4-2025, cho thay
chét lwong tai sdn dang suy yéu thay rd tai STB. Ngoai ra, ching téi cho
rang viéc tang manh chi phi dw phong con do ngan hang phai trich 1ap bd

sung theo Nghi dinh 86/2024 khi STB la ngan hang c6 ty 1& x& ly no thap
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Nguén: STB, NHSV Research
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DU PHONG KET QUA KINH DOANH 2026:

Dwa trén théng bao méi day cla STB vé tinh hinh hoat dong kinh doanh 2025, ching t6i dw phéng loi
nhuan trwdc thué ca nam 2026 cia STB dat khoang 9,785 ty déng, twong dwong 28% YoY do ky vong chi
phi trich 1ap dw phong khiing trong ndm 2025 d& hé tro' gidm ap lwce trich 1ap trong cac ndm sau do. Trong
do:

+ Tin dung: Dw béo ting trwdng tin dung cd ndm 2026 dat khodng 14.5%, do NHNN béat du siét tin dung
cho vay BBS.

* NIM: Chdng téi dw bao NIM binh quan 2026 ctia STB sé & quanh mic 2.9 - 3%, giam so v&i nam trwéc
NIM trung binh nam 2025 do (1) ngan hang dang ng’ xau cao vot va Nghi dinh 86 siét chat hon vé viéc
ghi nhan lai thu tr cho vay va (2) xu hwéng gia tang vay lién ngan hang va phat hanh gidy t& cé gia véi

chi phi vén cao trong béi canh ting canh tranh huy dong tién gi.

* Thu nhap ngoai lai: Chang t6i dw bao tang trwdng thu nhap ngoai lai cia STB chi tang nhe 1.7% YoY,
loai trir di khodn tang dot bién tir thu to» no' da x Iy rdi ro. Viéc tang nhe thu nhap ngoai i la béi gia tri

tién gt khach hang suy gidm 4% QoQ khién trién vong tang thu tir phi suy giam.

+ Chi phi hoat déng tiép tuc dworc giiv & mirc thap véi ty 1é CIR dat 40.5%, nham tdi wu héa loi nhuan
clia ngan hang trudc tinh hinh chat lwong tai sén suy gidm va kha nang van tiép tuc trich 1ap chi phi dw

phong.

+ Chi phi dw phong: Ching t6i cling cho rang trong ndm 2026, ap lwc chi phi trich 1ap sé gidm song
khéng qua manh do ty & bao pht hién tai & mirc thap (50%), thAp hon mirc trung binh 2 nam tré lai day
(~73.5%). Tuy nhién, viéc gidm chi phi trich 1ap trong 2026 la diéu kién kéo lgi nhuan sau thué tang

31.8% YoY.
PINH GIA:

+ Dua trén phwong phép dinh gia theo thu nhap thang dw va so sanh P/B, két hop cung di liéu vé hoat
dong kinh doanh ndm 2025 va trién vong tdng trwéng nhirtng ndm t&i cla ngan hang, chang téi diéu
chinh gia muc tiéu cho 12 thang t&i dbi véi cb phiéu STB & mirc 58,700 VNB/cé phiéu, thap hon gia tri
cb phiéu so vé&i mirc gia dong clra ngay 31/03/2026 (62,200 VNB/CP) khoéng 5.6%.
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Bang 1: Két qua kinh doanh Q4-2025 va 2025

Két qua kinh doanh 2025

YoY Q4-2025

YoY

QoQ

Thu nhap hoat dong
Thu nhap l&i thuan (NII)
Thu nhap ngoai lai (Non-11)
TNT hoat dong dich vu (NFI)
TNT hoat dong FX

TNT hoat dong chirng khoan

TNT hoat ddng khac
Chi phi hoat dong
Chi phi dw phéng

Loi nhuan sau thué

Bang 2: Cé4c chi tiéu chinh do lwéng hiéu qua hoat déng cua ngéan hang

32,057
26,681
5,376
3,079
1,022
(9)
1,284
13,045
11,384
5,939

Cac chi tiéu chinh 2025

Tang trwdng tin dung (%YTD)
Tang truwdng tién givi (%YTD)
NIM

YEA

COF

CASA

Ty 1& no xau

Phi suét tin dung (Credit cost)
LLR

CIR

ROA

ROE

16.1%
9.1%
3.3%
7.0%
4.1%

14.4%
6.4%
2.0%

50.0%

40.7%
0.7%

10.3%

11.8%
8.8%
29.7%
3.4%
-7.5%
-115.6%
223x
-6.7%
4X
-41.1%

7,694
5,358
2,336

758
295
(12)
1,295
1,822
9,232
(2,752)

YoY Q4-2025

+442 dcb
-191 dcb
-38 dcb
-39 dcb
+1 dcb
-278 dcb
+401 dcb
+157 dcb
-1846 dcb
-806 dcb
-70 dcb
-969 dcb

11.0%
5.6%
2.4%
6.3%
4.3%

15.3%
6.4%
5.9%

50.0%

23.7%

-1.2%
-17.8%

3.8%
-12.2%
78.2%
-21.3%
7.1%
-214.9%
19x
-42.2%
24x%
-176.5%

YoY
+322 dcb
-69 dcb
-94 dcb
-61 dcb
+36 dcb
-298 dcb
+401 dcb
+622 dcb
-1846 dcb
-1884 dcb
-320 dcb
-4469 dcb

-12.5%
-32.0%
153.4%
12.6%
52.2%
7411.6%
22x
-55.5%
8x
-194.9%

Nguén: STB, NHSV Research

QoQ
+361 dcb
-389 dcb
-147 dcb
-154 dcb

-9 dcb
-45 dcb
+366 dcb
+523 dcb
-4329 dcb
-2288 dcb
-266 dcb
-3702 dcb

Nguén: STB, NHSV Research
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Bang 3: Dw phong két qua kinh doanh 2026F-2027F

Téng hop két qua dw phdong 2023 2024 2025 2026F 2027F

Thu nhap hoat déng 26,173 28,677 32,057 33,382 38,941

%YoY 0.1% 9.6% 11.8% 4.1% 16.7%
Thu nhap li thuan 22,072 24,532 26,681 27,913 33,149

%yoy 28.7% 11.1% 8.8% 4.6% 18.8%
Thu nhap ngoai lai thuan 4,101 4,145 5,376 5,470 5,793

%yoy -54.4% 1.1% 29.7% 1.7% 5.9%
Chi phi hoat déng 12,890 13,982 13,045 13,520 15,771

%yoy 18.0% 8.5% -6.7% 3.6% 16.7%
Chi phi dw phong rdi ro tin dung 3,688 1,974 11,384 10,077 8,461

%yoy -58.5% -46.5% 476.6% -11.5% -16.0%
Téng loi nhuan truéc thué 9,595 12,720 7,628 9,785 14,709
Loi nhuan sau thué 7,719 10,087 5,939 7,828 11,767

%YoY 53.1% 30.7% -41.1% 31.8% 50.3%
Tang trwdng tin dung (%YTD) 10.1% 11.7% 16.1% 14.5% 14.5%
Tang truwdng tién glri (%YTD) 14.4% 15.2% 22.6% 11.8% 10.9%
NIM 3.8% 3.6% 3.3% 2.9% 3.1%
YEA 9.6% 7.4% 7.0% 8.2% 8.5%
COF 6.2% 4.1% 4.1% 5.8% 6.0%
CASA 17.6% 17.2% 14.4% 14.3% 15.1%
Ty lé ng xau 2.3% 2.4% 6.4% 5.8% 5.2%
Phi suét tin dung (Credit cost) 0.8% 0.4% 2.0% 1.5% 1.1%
LLR 68.8% 68.4% 50.0% 65.2% 80.8%
CIR 49.2% 48.8% 40.7% 40.5% 40.5%

Ngudn: STB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gid hop ly

Thu nhap théng dw 50% 59,148 29,574 ddng/cd phiéu
P/B 50% 58,180 29,090 dong/cb phiéu
Gia muc tiéu (VNB/c6 phiéu) 58,700 dong/co phiéu
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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