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Cao/Thap nhat 52 tuan

Gia muc tiéu VND73.000

Khuyén nghi gan nhét Kha quan

Gia muc tiéu va

Consensus 13.8%

Tiém nang tang gia 10,4%
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Binh gia Tich cuc
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S& hiru NN (tr USD) 843

S6 CP Iuu hanh (tr) 1.885

Sb CP sau pha loang (tr) 1.885
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P/E trwot 21,0 14,6

P/B hién tai 2,1 2,1

ROA 0,6% 2,3%

ROE 9,9% 14,7%
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Gia cb phiéu (%) M 3M  12M
STB 2,3% 24,4% 77,8%
Twong quan VN-Index 3,7% -7,6% 43,9%

Co ciu s& hiru

Dwong Coéng Minh 3.32%
PYN Elite Fund 5.38%
SCB Vietnam Alpha Fund 1.47%
Norges Bank 1.17%
Vietnam Enterprise Investment Limited  1.02%
Khac 3.32%

Téng quan doanh nghiép

STB la mét trong nhirng ngan hang thwong mai
06 phén Ion tai Viét Nam. Sau nhiéu nam tai co
cAu nhdm xd ly tai san tdn dong va cung ch
chét lvong tai san, STB da dat duoc tién trién
ré nét trong viéc x& ly cac van dé tén dong va
nang cao hiéu qua hoat déng, qua dé tao nén
tang cho quy dao tang trwdng bén vitng hon
trong nhirng nam t&i

Chuyén vién phan tich:

Nguyén Manh Tung

tung.nguyenmanh@vndirect.com.vn
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Sw kh&i dau cia mét chu ky tang triwéng méi

> Chung t6i ha khuyén nghi xuéng Trung Lap tir Kha Quan véi mirc gia muc
tiéu 73.000 VND, véi tiém nang tang gia 10,4%, phan anh ky vong cta
ching t6i rang viéc x& ly 32,5% cb phan théng qua dau gia sé hé tro
cai thién lgi nhuan cta ngan hang trong nam 2027

» Ly do cho gia muc tiéu cta chung t6i la dw bao lgi nhuan FY26-27 cao
hon, cung voi viéc cap nhat mé hinh thu nhap thang dw cho giai doan
FY2026-31F

> ROE n&m 2025 da gidm xuéng mirc 10% (-10% svck), do trich lap dw
phong tang manh trong Q4/25, bu trir phan thu nhap tr dau gia KCN
Phong Phu.

> Ty lé CIR cta ngén hang giam tlr mrc 49% nam 2024 )(Uéng con 40%
nam 2025 nh¢ tinh gon b may nhén sy va cat giam so phong giao dich
truyén thong.

Viéc dau gia 32,5% c6 phan cua 6ng Tram Bé la nat that cudi cung trong
qua trinh tai co’ ciu cia STB

Chung t6i ky vong sy tham gia cta ban lanh dao m¢i cung dinh hwéng ro rang
hon sé giup déy nhanh qua trinh tai co' cau ngén hang, trong do trong tam la xt
ly 32,5% cb phan lién quan dén TrAm Bé. Theo wéc tinh clia ching t6i, mirc gia
hop Iy cho 16 ¢b phiéu nay ndm trong khoang 41.000-53.000 VND/cb phiéu,
twong &ng 1,3x—1,7x P/B trugt 12 thang, phu hop véi mat bang dinh gia ctia cac
ngan hang cung nhém. Trong trwdng hop dau gia thanh cong, giao dich nay cé
thé gilp ngan hang hoan nhap dw phong trai phiéu VAMC va ghi nhan mét phan
lai dw thu trwéc day bi treo, qua d6 hd tro cai thién thu nhap Iai thuan (NII) va
bién lai rong (NIM).

DAy nhanh xtr ly tai san ton dong

Cung v&i cac budc cubi cla qua trinh tai co' cAu, ngan hang da tdng manh trich
lap dw phong va dy nhanh xt ly cac khoan vay qua han. Ty 1& dw phong trén
tong dw no cho vay tang lén 5,9% tai cudi Q4/25, so v&i 0,7% cla quy truwéce.
DPéng thoi, ty 18 x6a no tang vot trong quy 4/2025. Ngoai ra, ngan hang da co
nhirng bwéc t|en ro nét trong xt ly tai san co van dé, VO ty 1& tai san ton dong
(khéng bao gébm ng' x4u) giam tir 28% tbng tai san xubng con 2,4% vao nam
2024. Chung t6i ky vong ké hoach dau gia cb phan sé& hd tro' xr ly phan I&n tai
san ton dong con lai, qua dé tao nén tang cho chu ky tang trwdng méi ciia ngan
hang.

Thay déi ban lanh dao danh dau giai doan phat trién mé&i ctia STB

Sw tham gia clia 6ng l}lguyén Drc Thyy vao ban lanh dao STB dwgc ky vong sé
mang lai ddng lwc chién lwoc méi, dwa trén kinh nghiém thic day chuyén déi tai
LPBank. Ban lanh dao méi nhiéu kha nang sé day manh chuyén ddi sé va tinh
gon t6 chirc nhdm nang cao hiéu qua van hanh, tir d6 tdi wu chi phi va cai thién
kha nang sinh I&i cda ngan hang.

Téng quan tai chinh 2025 2026 2027 2028
Tang trwéng loi nhuan rong svck -41,1% 17,0% 408,6% -51,6%
Tang trudng tin dung svck 16,1% 12,0% 13,0% 15,0%
NIM 3,3% 3,0% 5,3% 3,3%
Ty 1é CASA 15,0% 17,0% 17,0% 17,0%
Ty 1& no xau 6,4% 5,1% 4,6% 4.1%
Ty 1& bao no xdu LLR 50,0% 73,4% 89,1% 99,0%
ROE trung binh 10,3% 11,0% 41,8% 15,4%
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Dw bao 2026-2027: Thu tir ban dau gia 32,5% c6 phan thac day ting trwdng I

nhuén

Hinh 1: Diéu chinh dw béo giai doan 2026-27 (triéu déng, trir khi cé ghi chui khac)

Thu nhap I3i thudn
Thu nhap ngoai lai
Téng thu nhap HOKD

Chi phi hoat déng

Loi nhuéan trwéc dw
phong

Chi phi dw phong

Loi nhuén truéc thué
Loi nhuén sau thué

S6 luong cé phiéu (triéu
c6 phiéu)

Dw bao cii
2026

34.022

5.491
39.513

(19.362)

20.152

426

19.726
16.583

7.022

2027

37.070

6.037
43.107

(21.123)

21.985

712

21.273
16.805

7.022

5.792 7,7% 6.032 4.2% 5,5% -0,1%
34.070 1118% 60.324 771%| -13,8% 39,9%

(13.458)  -6,7% (16.288) 21,0%| -305%  -22,9%

20.613 84%  44.037 113,6% 2,3% 100,3%

(11.927) 4,8% 137 -101,2%|-2899,5% -80,7%

8.686 13,9% 44174 4086%| -56,0% 107,7%
6.949 17,0%  35.339 4086%| -554% 110,3%

7.022 0,0% 7.022 0,0% 0,0% 0,0%

Dw bao m&i Thay doi Nhan xét
2026 %svck 2027 %svck 2026 2027

Chuing t6i diéu chinh tang du bao NIl ndm 2027 tir 34

28.278 6,0% 54.292 92,0%| -16,9% 46,5% [nghin ty ddng I&n 54 nghin ty ddng, nhdm phan anh viéc

thu héi 13i dw thu sau khi ban 32,5% cé phan.

Chuing t6i diéu chinh giam du bao ty 1& chi phi/thu nhap
(CIR) ttr 49% xudng 39% cho ndm 2026 va 27% cho ndm
2027, phan anh né lyc cla ngén hang trong viéc tinh gon
nhan s, téi wu héa mang Iwdi chi nhanh va dy manh sé
héa, cung véi mirc TOI cao hon trong ném 2027 nho
thwong vu dau gia 32,5% cé phan.

Chuing t6i diéu chinh dy bao chi phi tin dung ndm 2026 dé
phan anh ap luc trich lap dw phong tir cac khoan vay qua
han I6n chuyén sang cac nhém rii ro cao hon. Déi véi ndm
202, chung t6i ky vong ngéan hang sé hoan nhép va dao
nguoc mét phan cac khoan duw phong d4 trich trwdc dé
lién quan dén trai phiéu VAMC gén véi 16 ¢ phan 32,5%.

Lwu y: Chang t6i ky vong viéc dau gia 32,5% cd phan sé dién ra vao ndm 2027
Ngudn: VNDIRECT RESEARCH

Ké hoach kinh doanh than trong ndm 2026

Theo ké& hoach dé ra trong tai liéu hop cb déng, STB lén ké& hoach téng truéng
loi nhuan khiém tén +6% svck, phan anh quan diém hoat dong than trong trong
bbi canh cang thang dia chinh trj cé thé anh hwéng dén ting trwdng tin dung
clia ngan hang, cung véi viéc chat lwong moét sb khoadn vay 16n tiép tuc suy
gidm, qua d6 lam gia ting ap lwc trich 1ap dw phong va anh hwéng dén loi nhuan
clia ngan hang trong nam 2026.

Figure 2: STB’s business plan in 2026

KH tang

Chi tiéu 2025 Thwc té 2025 % hoan thanh trwéng
2026

Tang trwdng LNTT 14.650 7.628 52,0% 6,0%
Téang trudng téng tai san 819.000 917.120 112,0% 10,0%
Tang truwéng tin dung 614.400 626.392 102,0% 12,0%
Tang trudng huy déng 736.300 836.379 114,0% 10,0%
Ty Ié no x4u <2% 5% Khong dat <4,5%

Ngudn: VNDIRECT RESEARCH, STB

Tuy nhién, chung tdi cho rang viéc téng trich lap dw phong sé hé tro' lam sach
bang can di va tao nén tang cho mét chu ky ting trwdng bén viing hon.

Chung téi cho rang viéc gia han ké hoach tai co' cdu 5 nam khéng anh
hwéng dang ké dén viéc xtr ly 32,5% cé phan lién quan dén 6ng Tram Bé

Theo tai liéu hop cb déng 2026, Ban lanh dao STB da dé xuét gia han ké hoach
tai co cAu thém 5 nam dén n&m 2030 do dé an cii d& hét han va ngan hang
cling can thoi gian dé tai cAu trac lai bd may hoat ddng (bao gdm viéc kién toan
b6 ban lanh dao) va xt ly cac khoan no x4u tdn dong. Chung t6i cho rang, viéc
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Hinh 3: P/B cua STB so v&i cac ngan hang cuing nganh
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gia han @& an tai co cu dén ndm 2030 sé gilp ngan hang c6 nhiéu dw dia dé
thwe hién nhirng cong viéc trén, tranh nhivng rdi ro cham tré do tha tuc.

Chung t6i cling danh gia viéc x& ly khodn 32,5% cb phan sé la wu tién cla ban
lanh dao ma&i clia STB va sé dwgce xt ly sém.

Kha nang xtr ly 16 32,5% c6 phan STB ctia 6ng Tram Bé trong nam 2027

Chung t6i wéc tinh téng dw ng' gbc, 1ai dw thu lién quan dén khoan vay duoc
thé chap béng 16 32,5% c6 phan ctia 6ng Tram Bé tai STB vao khoang 63 nghin
ty ddng (~2,4 ty USD). Con sé nay bao gébm cac khoan vay da ban cho VAMC,
cac khoan repo va lai phai thu, bao gém cé phan Iai d& khoanh theo dé an tai
co' cAu cla ngan hang.

Trong béi canh con nhiéu yéu té chwa chac chan vé gia ban d4u gia 16 cb phiéu
nay, ching téi wéc tinh mic gia du gia cé thé nam trong khoang 41.000-
53.000 ddng/cd phiéu, twong rng P/B trwot 12 thang 1a 1,3x—1,7x, twong dwong
v6i mat bang dinh gia ctia cac ngan hang cung nhém (hinh 3). Trong kich ban
co s&, chuing t6i gia dinh mirc gia dau gia 48.000 ddng/cé phiéu (~1,5x P/B hién
tai), twong (rng téng gia tri 16 cd phan khoang 28 nghin ty déng (~1,1 ty USD)
va ty 1& thu hdi khodng 46% so v&i dw no gbc lai wéce tinh (hinh 4). Khoan thu
nhap nay nhiéu kha ndng sé& dwoc ghi nhan mét 1an, thay vi phan bé trong nhiéu
nam nhu trwdng hop KCN Phong Phu.

Giao dich nay co thé giip ngan hang hoan nhap dy phong trai phiéu VAMC.
DPéng thdi ghi nhan mot phan 1ai dy thu trwdc day, qua dé hd tro NIM ting
khoang 200-300 diém co ban so v&i mire hién tai 3,3%. Theo dd, BVPS cé thé
tang thém khoang 10.000 déng/cé phiéu so véi kich ban co s& (chwa bao gdm
tac dong tlr thwong vu dau gia).

Bén canh dd, hé sb an toan vén (CAR) dy kién tang thém 2-3 diém phan tram,
tr mire hién tai 9,2%, qua d6 cling cd bd dém vén va tao thém dw dia cho ting
trwdng tin dung, déng thdi hd tro ngan hang dap (ng 16 trinh tuan tha theo
Thoéng tw 14 cia NHNN. Quan trong hon, viéc xt ly thanh cong 16 cb phan nay
c6 thé danh d4u viéc hoan tat qua trinh tai co ciu ctia STB, xéa bd ap lwc tdn
dong kéo dai trén bang can ddi va hd tro' qua trinh tai dinh gia trong trung han.

Hinh 4: Uéc tinh géc, l4i khoan vay dwoc dam bao béng 32,5% cé
phan (Bon vi: ty ddng, triv khi c6 ghi khac)

Ngan
hang
VPB
TCB
MBB
ACB
HDB

SHB
STB

Tdng tai san

1.260.150
1.192.344
1.615.764
1.025.850

931.101

892.571
917.120

Téng vén
chu s& hiru
180.276
179.501
142.023
94.520
78.265

67.996
59.867

Ghi chu: D@ ligu P/B tai thoi diém 13/04/2026
Ngudn: VNDIRECT RESEARCH, STB

ROAA

1,9% 14,9% 1,27

ROAE P/B Khoan muc Gia tri

Dw no con lai da ban cho VAMC 6.611

2,2% 15,9% 1,32

1,7% 21.1% 1,56 Céac khodn phai thu va phoi nhiém lién quan 1454
1,5% 17,6% 1,29 dén giao dich repo '

1,8% 253% 1,71 Lai phai thu theo hop dong 55.185
1,3% 19,0% 1,00 Téng cong 63.250

0,7% 10,3% 2,1

Lwu y: Udc tinh dwa trén di liéu tr AGM clia STB nam 2024
Nguén: VNDIRECT RESEARCH, STB

Day nhanh xtr ly tén dong trwéc chu ky ting trwéng méi

Ty 1& ng x4u (NPL) clia STB tang manh trong ndm 2025, chd yéu do mot sb
khoan vay tai co' cAu trwéc day chuyén sang nhédm no xau trong 9T25, cling Vi
viéc cac khoan vay lién quan dén nhdm Bamboo Airways bi phan loai lai xuéng
Nhoém 5.
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Hinh 5: Ty |é no xau ting manh trong Q4/25

15/04/2026

Trwéc sw suy gidm chat lwong tai sdn, STB da chi dong tang manh trich lap dw
phong va ddy nhanh x( ly cac khoan no' qua han, qua d6 tao nén tang cho giai
doan tang trwdng maoi. Ty 1& dw phong trén tdng dw no cho vay ting vot Ién
5,9% trong quy 4/2025 tir mirc 0,7% clia quy trwdc. Dong thoi, ty 1& xéa no trén
téng dw ng ciing tdng manh trong quy 4/2025, cho thdy quyét tam xtr ly dit diém
no xau tdn dong. Ching t6i cho rédng ngan hang van c6 thé chiu ap lwc trich lap
trong thoi gian t&i khi mot sd khoan no' qua han 1én tiép tuc chuyén sang cac
nhém no cao hon.

O chiéu tich cuc, ty 18 ng Nhém 2 clia ngan hang duy tri & mirc thap khoang
0,7%, thdp hon dang ké so véi mirc trung binh nganh 1,2%, cho thdy kha nang
gia ting manh no xAu trong 12—18 thang t6i 1a khong cao. Bén canh dé, ngan
hang ciing dat tién trién tich cwc trong x& ly tai san ton dong, véi ty 1& tai san
tébn dong (khéng bao gdm ng x4u) gidm tir 28% xubng con 2,4% tbng tai san
vao nam 2024. Véi nhirng nd lwc xt ly tdn dong dang dwoc ddy manh, ching
t6i ky vong rii ro tai san ctia ngan hang sé dan 6n dinh trong 12—-18 thang t&i.

Hinh 6: Dw phong tang manh trong Q4/25.

Nhoém 2
mmmm Nh6m 4

et Ty & NO' XAU (%)
Nghin ty dong

Nhém 3
mmmm Nhém 5
Ty 1€ ng nhém 2 (%)

Ty 1& hinh thanh no xau (%)
e=g==Chi phi tin dung - Cot phai

50 7% 40% 7%
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2022 2023 2024 2025
Ngudn: VNDIRECT RESEARCH, STB

Hinh 7: Tién dd xtr ly tai san tén dong twong doi tét

2021 2022 2023 2024 2025
Nguén: VNDIRECT RESEARCH, STB

Hinh 8: B4 dém dw phong cai thién dan tir mirc day ndm 2024

Nghin tj déng m Trai phiéul VAMC
30 Tai san can triv ng
m Cac khodn phai thu tw repo

25 —— B Cac khoan phai thu khac
20 —
—
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5

0

2022 2023 2024 6M2025

Ngudn: VNDIRECT RESEARCH, STB

e T |& bao phti no' xau
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Nguén: VNDIRECT RESEARCH, STB

Tiép tuc tinh gon bé may nham t6i wu hoa chi phi

Sy tham gia ctia 6ng Nguyén Birc Thuy vao ban lanh dao STB c¢é thé mang lai
dong lwec chién lwgc méi, dwa trén kinh nghiém thic day chuyén dbi tai LPBank.
Trong giai doan trwéc tai LPBank, 6ng Thuy tap trung manh vao chuyén dbi sb
va tbi wu chi phi. Cac sang kién chinh bao gdm day nhanh trién khai hé théng
core banking T24 va thuc day cac chwong trinh chuyén déi dir liéu, trong do co
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Hinh 9: N& Iwc t6i wu hoéa chi phi nhan sw
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dw &n quan tri di¥ liéu chd (MDM). Bén canh d6, cach tiép can quan tri ctia 6ng
cling thé hién qua viéc téi wu chi phi van hanh, bao gdm tai c4u triic nhanh mang
lwdi chi nhanh va tinh gon nhan sy. Nh& do, CIR clia LPBank gidam manh va
ngan hang ghi nhan sy tang tredng manh vé loi nhuan trong nam 2024.

Chung téi cho réng dng Thuy c6 thé theo dudi chién lwvoc twong tw tai STB, va
cac dién bién gan day phan nao cling cb quan diém nay. CIR ctia ngan hang
gidm tir 48% n&m 2024 xubng 40% nam 2025. STB tap trung téi wu chi phi nhan
sw théng qua viéc cét giam cac chi nhanh truyén théng va tinh gon bd may. Theo
do, tdng sbé diém giao dich gidm 20 diém so v&i cuing ky, trong khi s6 lwgng nhan
sy gidm khoang 1.200 nguwoi.

STB ciing da tai cAu tric td chirc theo 9 khdi nghiép vu, t6i wu ty 1& nhan sw
gitra khéi kinh doanh va khéi hé trg — van hanh vé mrc 80—-20. Sw chuyén dich
nay gilip ngan hang tap trung nguédn lwc vao hoat déng cét Ii va tdng cuong
lwc lwgng ban hang. O cdp mang lwdi, cac van phong khu vuc duoc td chire lai
theo mé hinh viing, déng thoi tinh gon hé théng chi nhanh va phong giao dich
nham tang tinh tw chd, gidm tAng nic trung gian va nang cao hiéu qua hoat
doéng.

Hinh 10: ... h tro cai thién ty 18 chi phi trén thu nhap (CIR)

Nghin
nguoi
19

18

17

1

(]

15

2021

mmmm S6 lvgng nhan vién
Chi phi nhan sw / Chi phi hoat ddng

CIR

60%
80% ° 56%

55%
75%
’ 49% 49%

. l 70% 50%
65% 45% 42% 41%
60% 40%
55% 35%
50%

2022

2023

Ngudn: VNDIRECT RESEARCH, STB

2024

30%
2025 2021 2022 2023 2024 2025

Ngudn: VNDIRECT RESEARCH, STB
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Dinh gia: Ha khuyén nghj xuéng DUY TRi ttr KHA QUAN vé&i gia muc tiéu 73.000

dong

Hinh 11: P/B hién tai cua STB so vé&i lich str

Chung t6i ap dung P/B muc tiéu FY27F la 1,5x, cao hon murc trung binh nganh
5 nam (1,3x), phan anh ky vong ROE duoc cai thién va rii ro chat lwong tai san
gidm dan sau khi hoan tat dau gia 32,5% cd phan va nd luc xt ly cac tai san ton
dong.

Chuing t6i két hop phwong phap P/B va thu nhap thang du (residual income),
v6i trong s6 mdi phwong phap 1a 50%, dé dwa ra gia muc tiéu 73.000 ddng/cp
cho STB trong kich ban co’ sé. Kich ban nay gia dinh ty I& thu héi cac khoan no
xau dwoc dam bao bang 16 32,5% cb phan |a 46%.

Theo quan diém cla ching toi, dinh gia clia STB twong dbi nhay véi két qua
d4u gia 16 32,5% cb phan. Phan tich 6 nhay cho thay gia tri hop ly nam trong
khoang 66.000-81.000 déng/cp, twong trng ty |& thu hdi 20%—80% (xem hinh
13).

Hinh 12: P/B cta STB so v&i binh quan nganh

04/2021 04/2022 04/2023 04/2024

30,0 25
m 250 20
A 20,0
1,5
15,0
10,0 1.0
50 0,5
0,0
04/2025 0,0

04/2021 04/2022 04/2023 04/2024 04/2025

—FP/B TB 5 n3m +1 ddléch chuan
——— -1 d6 léch chuan +2 d6léch chudn === -2 d6 léch chun Sector STB
=== ROE % (cét phai)
Ngudn: VNDIRECT RESEARCH, Bloomberg Ngudn: VNDIRECT RESEARCH, Bloomberg

Hinh 13: Phan tich do nhay dwa trén ty Ié thu héi khoan vay tir viéc dau gia 32,5% cé phan
STB

Ty Ié thu hoi Gia tri thu hoi (ty dong)  Gia muc tiéu/ 1 c6 phiéu (dong)
20% 12.650 66.413
40% 25.300 69.135
53% 33.523 72.995
60% 37.950 76.373
70% 44.275 78.786
80% 50.600 81.199
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Hinh 14: Dinh gia thu nhap thang dw

Gia dinh chinh 2026 2027 2028 2029 2030 Nam cudi
L4i suét phi rdi ro 3,6% 36% 3,6% 3,6% 36% 3,6%
Phén b rdi ro 8,1% 8,1% 8,1% 8,1% 8,1% 8,1%
Beta 1,0 1,0 1,0 1,0 1,0 1,0

Chi phi vén chti s& hiru 11,9% 11,9% 11,9% 11,9% 11,9% 11,9%
Téng trwdng dai han 3,0%
ROE (%) 11,0% 41,8% 15,4% 16,1% 16,6% 15,0%
Thu nhap théng du (ty déng) 618 25244 3.868 5.365 7136  56.630
Ty 1& chiét khdu 0,89 0,80 0,71 0,64 0,57 0,51

Gia tri hién tai cta thu nhap thang dw (ty

déng) (652)  20.146 2758 3.416 4060 32217
(ty déng)

Gia tri s6 sach dau ky 59.867

Gia tri hién tai cta thu nhép thang dw (5

nam) 29.828

Giatri hit:an tai cUa thu nhap thang dw

(n@m cudi) 32217

Gia tri vén chu sé hitu 121.912

Sé lwong cé phiéu dang lwu hanh (triéu

cp) 1.885

Giatri 1 ¢4 phiéu (ddng/cp) 64.667

Nguén: VNDIRECT RESEARCH, STB

Hinh 15: Gia muc tiéu dwa trén dw phéng cta ching toi

. . Giatrihop ly Pong gop
Phuong phap Tytrong (VNDIco phiéu) (VNDIcé phiéu)
Thu nhap thang du 50% 64.667 32.334
Hé s6 P/B (1,2 lan cho nam 2025) 50% 81.323 40.662
Gia myc tiéu (déng/cd phiéu) 72.995
Gia muc tiéu (dong/cd phiéu, 1am tron) 73.000

Ngudn: VNDIRECT RESEARCH, STB

Hinh 16: Phan tich d6 nhay cua gia muc tiéu véi ROE nam cudi va chi phi vén

ROE
64.667 12,0% 14,0% 15,0% 17,0% 20,0%
10,0% 63.156 78.735 86.524 102.103 125.471
11,0% 54.092 67.120 73.634 86.663 106.205
11,9% 47.905 59.080 64.667 75.842 92.604
13,0% 42.812 52.344 57.110 66.642 80.941

14,0% 39.285 47.578 51.724 60.016 72.455
Ngudn: VNDIRECT RESEARCH, STB

Chi phi vén chi s&
hiru

Hinh 17: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 13/04/2026)

R Tang
Tiem trwéng
nang ) LNST3
Ngan hang tanggia  Vonhoa NIM (%) NPL (%) P/B (x) PIE (x) nam ROA (%) ROE (%)
(%) (tr USD) 12T 2026 12T 2026 12T 2026 12T 2026 % 12T 2026 12T 2026
NHTM CP Ngoai Thuong Viét Nam 132%  18.8142 2,7% 2,7% 12% 0,9% 22 19 14,1 13,7 8,5% 1,6% 1,6% 167%  16,2%
NHTM CP Céng Thwong 152%  10.2926 2,7% 2,7% 1,3% 1,5% 1,5 13 7.8 82 11,9% 1,3% 1,3% 212%  195%
NHTM CP Dau tu va Phat trién Viét Nam 16.8%  11.167,8 22% 2,3% 1,5% 12% 17 14 95 96 19,0% 1,0% 1,0% 194%  18,1%
NHTM CP Viét Nam Thinh Vuong 35,6% 82394 54% 53% 4,8% 29% 13 11 9,0 71 27,5% 22% 21% 155%  17,3%
NHTM CP K§ Thuong Viét Nam 25,7% 8.623,7 3,7% 4,0% 1,1% 1.1% 13 12 9,0 76 17,4% 2,3% 2,4% 16,0% 171%
NHTM CP Quén Dai 15,0% 8.166,3 4,0% 4,.8% 25% 1,6% 16 13 8,0 7,0 7.9% 2,0% 2,0% 216%  21,7%
NHTM CP A Chau 30,4% 46810 3,0% 34% 1,5% 1,2% 13 11 79 58 13,7% 1,7% 2,0% 176%  20,4%
NHTM CP Phat trién Thanh Phé HCM 47,9% 4.960,4 4,9% 5,8% 2,2% 1,0% 1,7 1,0 72 6,2 21,4% 2,0% 2,4% 254% 247%
NHTM CP Quéc Té Viét Nam 25,0% 22749 3,0% 4,6% 36% 31% 13 08 82 42 22,5% 1,4% 2,4% 164%  23,1%
NHTM CP Tién Phong 31,9% 17327 3,0% 3,0% 2.2% 1,2% 11 1,0 62 54 10,2% 1,6% 1,6% 185%  17,3%
NHTM CP Sai Gon Thuong Tin 10,4% 47317 3,3% 3,0% 2,3% 5,1% 21 1,9 21,0 17,9 51,9% 0,7% 0,7% 103%  11,0%
Trung binh 3,4% 3,7% 2,2% 1,9% 1,6 1,3 9,9 8,6 17,7% 1,6% 1,8% 182%  18,3%

Ngudn: VNDIRECT RESEARCH, STB
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Phu luc 1: Tong quan doanh nghiép

Hinh 18: Chi tiét dw no’ cho vay ctia STB

Lich str: Thanh lap nam 1991, STB la mét trong nhirng ngan hang thuwong mai
I&n nhét tai Viet Nam. Ngan hang trai qua giai doan tai co cAu quan trong sau
khi s&p nhap vé&i Southern Bank vao ndm 2015, khi ty 1& no x4u (NPL) ctia ngan
hang dat khodng 50% téng dw no. Két qua 1a, STB tham gia chuong trinh tai co
cAu do Ngan hang Nha nuwéc Viét Nam (SBV) giam sat tir 2015 dén 2025. Bén
nam 2023, STB da x(r ly gn nhw toan bo cac tai san tdn dong, gidm gia tri rong
trai phiéu VAMC t&r 41 nghin ty ddng ndm 2017 xubng con khoang 1,6 nghin ty
ddng vao cubi ndm 2023.

Chién lwoc kinh doanh: Song song véi cac nd lyc tai co ciu, STB da mé rong
mang ngan hang ban 1é va dich vu sb, dwa trén vi thé manh trong cho vay khach
hang ca nhan va hd kinh doanh. Ngan hang da da dang héa sén pham véi thé
tin dung (bao gdm thé lién két va thé tich hop) va cac gidi phap tai chinh linh
hoat cho ca khach hang ca nhan va doanh nghiép, gép phan nang cao hé sinh
thai va trai nghiém khach hang.

Bén canh do, STB d4y nhanh chuyén di sb bang viéc trién khai nhiéu dich vu
thanh toan khong dung tién mat, bao gdm ndp thué dién ttr, héa don dién to,
chuyén tién trong nuéc va qubc té, ciing nhw thanh toan cac dich vu céong nhw
dién, nwéc, vién thong, truyén hinh cap va hoc phi. Bén canh dé, ngan hang
cung cép dich vu thu — chi, quan ly dong tién va giai phap thanh toan COD, cho
phép doanh nghiép nhan thanh toan qua QR code, thé, (rng dung di dong hoac
tién mat ma khong can quan ly thu tién trwc tiép, qua do gidm chi phi va rii ro
van hanh.

Phan khac khach hang chinh: STB tap trung manh vao cho vay ban 1, v&i
53% téng dw no’ danh cho khach hang ca nhan va 47% cho khach hang doanh
nghiép.

Hinh 19: STB xép hang 10 vé tdng tai san

m Cho vay KHDN
m Cho vay mua nha

m Cho vay tiéu dung

Cho vay hg kinh doanh

Thé tin dung
Khac

Nghin ty
VND
3500
3000
2500
2000
1500
1000
500

© FEE RSP L LLEE S

Ngudn: VNDIRECT RESEARCH, STB Ngudn: VNDIRECT RESEARCH, STB



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

\_/NDIRECT

15/04/2026
Phu luc 2: Cac dw phoéng tai chinh trong yéu
Két qua kinh doanh
Két qua kinh doanh
2022 2023 2024 2025 2026 2027 2028
Thu nhap I4i thuén 17.147 22.072 24.532 26.681 28.278 54.292 37.880
Thu nhap ngoai I3 8.994 4.101 4.145 5.376 5.792 6.032 6.167
Téng thu nhap hoat dong 26.141 26.173 28.677 32.057 34.070 60.324 44.047
Chi phi hoat déng (10.964)  (12.890)  (13.982)  (13.045)  (13.458)  (16.288)  (16.297)
LN truc trich lap 15.177 13.283 14.695 19.012 20613 44.037 27.749
Chi phi trich l4p du phong (8.838) (3.688) (1.974)  (11.384)  (11.927) 137 (6.382)
Loi nhuan trueéc thué 6.339 9.595 12.720 16.730 8.686 44.174 21.368
Loi nhuan sau thué 5.041 7.719 10.087 5.939 6.949 35.339 17.094
Bang can doi ké toan
Bang can doi két toan
(ty dong) 2022 2023 2024 2025 2026 2027 2028
Tién mét va tién giri tai NHNN 20.136 20.393 25.859 23.461 23.695 23.932 24172
Cho vay lién ngan hang 25.294 50.333 88.241 172.510 189.686 208576  229.351
Chrng khoan - téng cng 68.933 74.718 85.730 92.212 93.134 94.065 95.006
Cho vay khach hang 432.998 475169  530.448  606.336 675.189 760.050  874.406
Cho vay khach hang (g6p) 438628  482.731 539.315  626.392 701.559 792762  911.676
Trich lap du phong (5.630) (7.562) (8.867)  (20.056)  (26.370)  (32.712)  (37.270)
Tai san ¢b dinh 7.548 7.269 7.355 7.045 7.115 7.186 7.258
Tai san khac 36.874 46.506 10.461 15.307 15.460 15.614 15.771
Téng tai san 591.782  674.390  748.095  916.870 1.004.280  1.109.424  1.245.963
Cac khoan no phai tra cho
Chith phi va N‘LNN 9.901 19 54 22.247 23.359 24.527 25.754
Tién giri lién ngan hang 28.670 38.273 71.104 156.606 164.391 172.593 181.212
Tién giri khach hang 454.740 510.744  566.882  618.342 667.809 741268  845.046
Gidy to c6 gia 25.820 28.992 36.754 39.185 43.103 47.413 55.474
Cac khoan no khac 34.235 50.626 18.329 20.874 38.763 21.429 19.191
Téng no 553.367  628.656 693122  857.253 937.425 1.007.231  1.126.676
Vén diéu lé 20.602 20.602 20.602 20.602 20.602 20.602 20.602
Quf ciia TCTD 4.223 4.971 6.083 8.024 8.024 8.024 8.024
Loi nhuan git lai 13.972 20.387 28.426 31.204 38.243 73.582 90.676
Loi ich cb déng thiéu sé - - - - - - -
Téng VCSH 38.627 45.734 54.972 59.867 66.869 102.208 119.302
Téng no va VCSH 591.782  674.390  748.095  916.870  1.004.280  1.109.424  1.245.963
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Cac chi so chinh

2022 2023 2024 2025 2026 2027 2028
Gia tri c6 phiéu
Hé sé P/B 1,09 1,15 1,39 1,74 1,90 1,24 1,06
Ty suét cd tirc 0% 0% 2% 2% 0% 0% 0%
Ty 1é chi tra cé tic 0% 0% 0% 0% 0% 0% 0%
L&i co ban/cp (déng) 2.674 4.094 5.351 3.150 3.686 18.745 9.067
Cac chi s6 tang trwéng svek
Tin dung 13,1% 10,1% 11,7% 16,1% 12,0% 13,0% 15,0%
Tién gtri khach hang 6,4% 12,3% 11,0% 9,1% 8,0% 11,0% 14,0%
Thu nhap 13i thuan 43,3% 28,7% 11,1% 8,8% 6,0% 92,0% -30,2%
Thu nhdp ngoai lai 56,7% -54,4% 1,1% 29,7% 7,7% 4,2% 2,2%
Téng thu nhap hoat déng 47,7% 0,1% 9,6% 11,8% 6,3% 77,1% -27,0%
LN sau thué 47,8% 53,1% 30,7% -41,1% 17,0% 408,6% -51,6%
Cac chi s6 lgi nhuan
NIM 3,4% 3,8% 3,7% 3,3% 3,0% 5,3% 3,3%
Chi phi/Thu nhap HPKD (CIR) 41,9% 49,2% 48,8% 40,7% 39,5% 27,0% 37,0%
LN truéc trich lap / Thu nhap
HDKD 58,1% 50,8% 51,2% 59,3% 60,5% 73,0% 63,0%
Loi nhuén sau thué / Thu nhap
HBKD 19,3% 29,5% 35,2% 18,5% 20,4% 58,6% 38,8%
ROA (12 thang) 0,9% 1,2% 1,4% 0,7% 0,7% 3,3% 1,5%
ROE (12 thang) 13,8% 18,3% 20,0% 10,3% 11,0% 41,8% 15,4%
Chat lwong tai san
Ty Ié ng x4u 1,0% 2,3% 2,4% 6,4% 5,1% 4,6% 4,1%
No x&u hinh thanh svck 0,0% -41,5% -68,7% 935,8% -94,9% 69,5% 15,0%
Ty I& xt Iy no' x&u (write-off) 2,3% 0,4% 0,1% 0,0% 0,8% 0,2% 0,2%
Ty 1& bao pht no xau (LLR) 131,0% 68,8% 68,4% 50,0% 73,4% 89,1% 99,0%
Ty lé thanh khoan va kha
nang thanh toan
LDR 96,5% 94,5% 95,1% 101,3% 105,1% 106,9% 107,9%
Ty lé don bay
VCSH/Téng tai san 6,5% 6,8% 7,3% 6,5% 6,7% 9,2% 9,6%
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Bao cao nay duwoc viét va phat hanh béi Khbi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dugc cho la dang tin cay vao thoi diém cdng bb. Céac nguén tin nay bao gébm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac théng tin theo nghién clru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao trwéc.

Bao cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C phan Chirng khoan VNDIRECT tham khao va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thdo luan trong bao céo nay. Cac nha du tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau d4u tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trudc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc d& cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tlr viéc str dung ndi dung clia bao cao dudi moi hinh thirc. Ban bao

cdo nay la san phém thudc s& hiru ciia VNDIRECT, nguoi stv dung khong dwec phép sao chép, chuyén giao, stra ddi, d4ng tai lén cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghta:

KHA QUAN Kha nang sinh 161 clia c¢b phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia ¢b phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dwa ra dya trén kha nang sinh 161 du kién ctia c6 phiéu, duoc tinh bang tong cua (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwong tai thoi diem cong bo béo cao, va (i) ty suat co tiee dy kién. Trir khi dwoc néu rd trong béo céo, cag
khuyén nghi dau tw co thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CcUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hoa thi trwéng gia quyén

Hoang Viét Phuwong — Giam d6c Khéi nghién ciru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh

Email: hieu.lechi@vndirect.com.vn

Nguyén Manh Tung — Chuyén vién phan tich cao cap

Email: tung.nguyenmanh@yvndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Phuwong Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
Website:_https://vndirect.com.vn
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