NGAN HANG TMCP SAI GON THUONG TiIN (HSX: STB)

Y- MBSecurities

MUA - Gia muc tiéu: 30,900 VND/cp

Chung t6i duy tri khuyén nghi MUA ddi v8i STB, tuy nhién diéu chinh mirc gia muc ti€u xuéng con

30,900 VND/cp v6i nhitng diéu chinh va luan diém nhu sau:

Luan diém dau tuv

1. Tang trudng tin dung tucng ducng nam 2021 vaéi ky vong chua xir ly khoan ban von
VAMC. STB da tién hanh cong b6 KHKD nam 2022 vGi mic LNTT dat 5,280 ty dong. Diéu nay
dudng nhu chua phan anh két qua cla viéc ban khoan von hién dang dugc quan ly bgi VAMC.
Ching téi cho rang diéu nay s& anh hudng dén viéc NHNN cdp room tin dung cho ngan hang nay
trong ndm 2022. Do do, ching t6i ky vong muc tang trudng tin dung clia STB trong nam 2022 sé
dat khoang 13.5%-14%, tuang duang vdi nam 2021.

2. Chat lugng tai san dudc cai thién dang ké. N6 luc tai cd cdu va xUr ly ng xdu cua STB trong 5
ndm gan day da gilp ngdn hang nay gia tang dang ké chat lugng tai san cling nhu giam dugc
déang k& céc khoan trai phiéu ctia VAMC, tao tién dé cho viéc ban d&u gia phan von dang dugc
quan ly b&i VAMC.

3. Trich Iap du phong giam manh khi ti€n hanh dinh gia lai gia tri tai san dam bao la BDS.
VGi ty 1é BDS chi€ém hon 83.8% danh muc tai san thé€ chap tinh dén cudi Q3/2021. Ching t6i ky
vong Viéc gia BDS co su gia tang trong thai gian gan day sé gilp gia tri tai san dam bao trén moi
khoan vay dugc gia tang, tir do gilp giam ty 1€ du’ phong trén toan danh muc vay.

4. Mang cho vay ban Ié va KHCN la ddng luc chinh trong ting trudng tin dung. Viéc chuyén
ddi cd cdu tap trung nhiéu hon sang mang ban lé giup STB gia tdng dudc Idi vay cung véi do la
giam dugc chi phi vdn nhG CASA cai thién va sy ho trg clia méi trudng 1ai suat thap.

5. Thu nhap ngoai ldi dugc gia tang manh nhd tai ky véi Daiichi Life. Ching t6i udc tinh mic
phi tra trudc trong thuang vu tai ky [an nay du kién sé dat 250 triéu USD, va sé dugc ghi nhan
trong ndm 2022.

6. Pinh gia cuc ky hap dan. Véi viéc thi truGng cé nhip diéu chinh manh tir cudi Q1/2022 da dua
muc dinh gid hién tai cla STB rat hap dan vdi P/B=1.1x, m(c rat thap so véi nganh.

Rui ro dau tu
Ty I& CIR & mirc kha cao so véi nganh va do d6, lam giam bién Igi nhuan. Ty 1€ CIR cla STB
tuy rang dang trong xu hudng giam k& tir ndm 2016, tuy nhién van dang kha cao so vdi trung binh
nganh. Chuing t6i danh gid hi€u qua hoat dong clia STB chua thuc sy t6t vi hau hét nguon luc dugc st
dung nham xu ly cac van dé lién quan dén chat lugng tai san cling nhu bi han ché tdng trudng tin
dung. Ngoai ra, viéc chdm chan trong cdng tac chuyén déi sb ciing la nguyén nhan cho hiéu qua hoat
dodng thap clia STB. Ching t6i cho rang, van dé nay s& dudgc giai quyét khi viéc tai cg cdu dugc tién
hanh thanh cong va nhitng ngudn luc mdi cling vdi viéc gia tang room tang trudng ciia NHNN sé tao
diéu kién cho STB nang cao hiéu qua hoat dong ctia minh.
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1T 3T 12T Gigi han SHNN 30%
STB (%) 21.1%  -32.3%  -25.3%
VNIndex (%) 5.0% -13.7%  -1.4% Ty I& SHNN hién tai 20.66%
Paon vi: ty déng Pon vi 2021A  2022F  2023F  2024F
Tong thu nhap hoat dong ty dong 17,704 20,766 30,815 30,673
LN trudc thué va DPRRTD VND bn 7,954 9,241 13,713 13,803
Téng trudng (%) % 248%  162%  48.4% 0.7%
Chi phi DPRRTD VND bn 3,554 3,611 3,842 4,001
Téng trudng (%) % 17.0% 1.6% 6.4% 4.1%
LNTT VND bn 4,400 5,630 9,870 9,802
Tang trudng (%) % 31.8% 27.9% 75.3% -0.7%
LNST VND bn 3,411 4,504 7,806 7,841
Téng trudng (%) % 27.2%  32.0%  753%  -0.7%
EPS co ban (VND) VND 1,630 2,389 4,188 4,159
Gia tri s8 sach (VND) VND 18,174 20,515 24,620 28,696
ROAA (%) % 0.7% 0.8% 1.2% 1.0%
ROAE (%) % 10.8%  12.3%  18.6%  15.6%
P/E times 12.4x 8.5x 4.8x 4.9x
P/B times 1.1x 1.0x 0.8x 0.7x

Ngudn: STB FS, MBS Research
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MUA - Gia muc tiéu: 30,900 VND/cp 6 10.0%
Cap nhat két qua kinh doanh Q1/2022

8.0%

= Trong Q1/2022, STB dat tdng thu nhap hoat ddng (TOI) 5,125 ty ddng (+23.6% YoY), trong dd
thu nhap lai thuan dat hon 2,739 ty dong (-8.9% YoY) va thu nhap ngoai lai dat 2,385 ty dong
(+109.8% YoY). Thu nhép Iai thuan c6 su’ sut gidam so vdi cung ky du tang trudng tin dung
trong Q1/2022 dat han 6.5% so vGi mic chi 4.9% cung ky nam 2021 chu yéu dén tir NIM cla
ngan hang giam manh tir 2.7% xudng con 2.4%. Thu nhdp thuan ngoai ldi cd su tang trudng
dot bién nhG thu nhap tir hoat dong dich vu gia tang manh haon gap 2 lan so véi cung ky va cac
khoan thu nhép khac ciing gia tdng manh han 10 [an.

6.0%

Ngan ty dong

4.0%
2.0%

0.0%

* Chat lugng tai san cla STB tai cubi Q1/2022 co sy cai thién tudng ddi so vdi cubi ném 2021.
Trong dé ty Ié NPL hgp nhat dat 1.28% tai cudi Q1/2022 so vdi mic 1.50% tai cudi nam 2021.
Ty Ié ng nhdm 2 hgp nhat clia STB cling dat 0.41%, tang nhe so vi mirc 0.38% cla nam 2021.
Ty & LLR hdp nhét dat 134.2% va 1& m{c cao nhat k& tir Q1/2017 dén nay. Diéu nay nhd vao
viéc STB da téng cudng trich lap du phong trong nhiing quy gan day, ddc biét trong giai doan
dién ra dich Covid-19. Trong Q1/2022, chi phi du phong clia STB dat hon 2,831 ty déng mmm Thu nhdp [di thuan ~ ==mm Thu nhap ngoai I&i thuan ~ ====Tang truGng tin dung (QoQ)
(+48.1% YoY).

-2.0%

= NIM hgp nhat c6 su suy giam so véi cubi ndm 2021 do Iai vay trung binh cé su suy giam médc du
chi phi v6n (COF) van cai thién so véi cing ky. Chi phi tin dung van & mdc 0.75%, ngang bang
vGi ca nam 2021. Trong nam 2022, vdi viéc ap luc lam phat tang cao, NIM clia hau hét cac ngan
hang déu dugc du bao sé khd duy tri mc cao nhu trong ndm 2021. STB véi danh muc cho vay
BDS I6n cling sé€ bi anh hudng bdi cac chinh sach siét tin dung vao cac mang cho vay rui ro theo
chi dao ciia NHNN.

Ngan ty dong
—
o

= V@ hiéu qua hoat déng, STB ndm trong nhém nhitng ngan hang cé hiéu qua hoat déng tuong
ddi kém so vdi cac ngan hang khac cung quy mo. Ty 1€ CIR hgp nhat ctia STB lubn trén 50% ké
tlr nam 2011. Trong Q1/2022, chi phi hoat dong hdp nhét cia STB dat 2,832 ty dong (+6.1% 4 I I
N 9%
Q)
>
ReY

trung binh nganh. ROA va ROE hgp nhét cling an lugt dat 11.9% va 0.7%, ndm trong nhdm 2

YoY) va ty lé CIR dat 55.3%, tudng dudng vdi nam 2021 nhung van con rdt cao so vdi mic
thap so vdi nganh. I

» T6ng tai san tai thdi diém cudi Q1/2022 dat hon 552,539 ty dong (+6.0% QoQ, +11.1% YoY), )
chd yéu dén tur gia tdng quy mo cac khoan cho vay khach hang. B&i vdi huy dong, huy dong tién \9’]9 0’39
gui tur khach hang tang 7% Yoy. Vv

B INTT = Chi phi hoat dong TOL
Ngudn: STB FS, MBS Research
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12,188 16,270 19,316
6,968 12,973 10,081
661 536 135
45 42 47
904 995 1,094
20,766 30,815 30,673
11,525 17,102 16,870
9,241 13,713 13,803
3,611 3,842 4,001
5,630 9,870 9,802
1,126 1,974 1,960
4,504 7,896 7,841
4,504 7,896 7,841

Thu nhap 13i thuan 11,964
Thu nhdp thuan tir HDDV 4,343
L&i thuan t&r HDKD vang va ngoai héi 737
L&i thuan tir HD mua bén CKKD -
L&i thuan tir mua ban CKDT 164
L&i thuan tor HDKD khac 457
Téng thu nhap hoat déng 17,704
Chi phi hoat dong 9,750
LNTT va truéc DPRRTD 7,954
Chi phi DPRRTD 3,554
LNTT 4,400
Chi phi thué€ TNDN 989
LNST 3,411
LN c8 dbng thiéu s6 -
LNST cho Ngéan hang 3,411
Tién va tuong duong tién 8,222
Tién gui tai NHNN 12,170
Tién gui va cho vay cac TCTD 8,354

Chiing khoan kinh doanh (CKKD) -
Phai sinh va cac cong cu TC khac -

Hoat dong mua ng 189
Cho vay khach hang 387,930
Dy phong cho vay (6,917)
Chiing khodan dau tu 69,667
Pau tu dai han khac 89
Tai san ¢6 dinh 8,195
BDS dau tu -
Tai san C6 khac 33,219
TONG TAI SAN 521,117
NOQ PHAI TRA 486,856
Ng NHNN, Chinh phu 523
Tién gui, vay cac TCTD khac 15,229
Tién gui clia khach hang 427,387
Phai sinh va cac cong cu TC khéac 108
Von tai trg, Gy thac dau tu 279
Phat hanh gidy t& c6 gia 21,104
Cac khoan ng khac 22,226
VON CHU s& HUU 34,261
Vén diéu 1& 18,852
Théng du vén ¢ phan 1,748
C6 phiéu quy -
V6n khéc 2
Quy ctia TCTD 3,715
LN chua phén phéi 9,907
Chénh Iéch ty gia 37
Lgi ich CD khong kiém soat -
TONG NO' PHAI TRA VA VCSH 521,117

7,094 7,095 8,878
15,314 18,049 20,988
16,909 19,908 23,192

440,178 520,846 622,751
(7,942) (8,936) (10,165)
70,744 73,707 79,454
59 59 58
8,592 9,025 9,498
44,992 69,156 65,841
595,942 708,908 820,494
557,267 662,495 766,396
523 523 523
15,555 22,321 21,268
502,552 587,580 687,136
108 108 108

467 670 638
22,009 26,042 31,138
16,053 25,251 25,586
38,675 46,413 54,098
18,852 18,852 18,852
1,748 1,748 1,748

2 2 2

4,166 4,955 5,739
13,961 21,067 28,124
(53) (211) (367)

595,942 708,908 820,494

Tang trudng

Tang trudng tai san

Tang trudng cho vay va dau tu

Tang trudng tién guri va gidy td co gia
Tang trudng LN trudc thué va DPRRTD
Tang trudng LNTT

An toan vén

CAR

VCSH/T6ng tai san
Pon bay tai chinh

Chét lugng tai san
Ty 1& Ng nhom 3-5

Ty 1& ng nhoém 2

Ty |é bao ng xdu (LLR)

Thanh khoan

Ty s6 cho vayj/tién gui (LDR)
TS thanh khoan cao/Téng TS
TS thanh khoan/tién guii KH

Kha nang sinh Igi

ROA

ROE

NIM

TN i thuan/Téng TNHD

Chi phi HD/T8ng TNHD (CIR)

Pinh gia

EPS cd ban (VND)
Gia tri s6 sach (VND)
P/E

P/B

5.8%
9.9%
3.9%
24.8%
31.8%

9-10%
6.2%
16.03

1.50%
0.38%
118.61%

84.8%
18.9%
22.3%

0.7%
10.8%
2.6%
67.6%
55.1%

1,630
18,174
13.3x
1.2x

14.4%
11.6%
16.5%
16.2%
27.9%

N/A
6.5%
15.32

1.60%
0.30%
112.76%

82.7%
18.5%
21.2%

0.8%
12.3%
2.4%
58.7%
55.5%

2,389
20,515
9.0x
1.1x

19.0%
16.4%
17.7%
48.4%
75.3%

N/A
6.5%
15.34

1.60%
0.30%
107.23%

83.0%
16.8%
19.5%

1.2%
18.6%
2.8%
52.8%
55.5%

4,188
24,620
5.2x
0.9x

15.7%
18.2%
16.3%

0.7%
-0.7%

N/A
6.6%
15.22

1.50%
0.20%
108.82%

85.2%
16.2%
18.7%

1.0%
15.6%
2.8%
63.0%
55.0%

4,159
28,696
5.2x
0.8x
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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