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Ngéan hang TMCP Sai Gon Thwong Tin (STB)
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Cha tich va cac bén lién quan 5,0%
Dragon Capital 6,0%
Khéc 89,0%

Téng quan doanh nghiép

Ngan hang TMCP Sai Gon Thwong Tin (STB)
la mét trong nhitng ngadn hang thwong mai
hang dau tai Viét Nam, véi chién lwoc than
trong tap trung vao khach hang ca nhan va
doanh nghiép vtra va nhé. Ngan hang cé mang
lwdi hon 566 chi nhanh va 1.014 ATM trén khap
ca nwde, phuc vu hon 18 triéu khach hang.
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TAI CHINH

Gia hién tai VND33.500 ya s . < .. ;. X ’, A < X

Cao nﬁét,aThép VND32.900/VND26.300 Tai dinh gia nho giai doan tai cau truc gan hoan tat

Gia muc tiéu VND41.500

Gia muc tiéu trwdc do N/A .

Consensus 18,0% Chung t6i dwa ra khuyén nghi Kha quan véi gia muc tiéu la 41.500 d/cp, twong
Tiém nang tang gia 23.8% (rng mdrc tiém nang tang gia 23,8%.

P! S“ff °°}:"°. o »a gf; STB Ia ngan hang tw nhan cé tap khach hang I&n va mang luéi chi nhanh réng

ong Ty sudt Sinh ‘ot 2% khap, cht yéu tap trung vao cho vay kinh doanh ddi voi ca nhan va cac doanh
- _ nghiép vira & nhé.

Trién vong Kha quan . i

Dinh gia Kha quan Ty 1€ P/B nam 2024 Ia 1,0 l1an thap hon md&c trung binh 5 nam ctia nganh la 1,5
Phan tich ky thuat Kha quan I&n va chwa phan anh hét dw phong ROAE cho ndm 2024 cla ching toi 1a 21%,

cao hon mirc dy phéng trung binh 19% ctia danh muc theo ddi ctia ching toi.

Thi gia vén (ty USD) 2.36

GTGDBQ 3 thang (tr USD) 10.90

S hiru NN (tr USD) 151,1

Sé CP lwu hanh (tr) 1.885 > K&t ndm 2022, NIM d4 phuc hdi sau khi tai co' cu va cao hon 1-2 diém %
S6 CP sau pha lodng (tr) 1.885 so v&i giai doan 2016-21 do STB da x& ly hoan toan lai dy thu trong nam

sTB Noanh VNI 2022.

P/E TTM 7,8x 9,5x 14,1x > Giai doan tai co ciu cia STB sép két thic, voi gia tri trai phiéu VAMC rong
P/B Current 1,2x 1,6x 1,7x gidm xuébng con 623 ty déng, twong dwong 0,3% tdng tai san vao cubi T6/24
ROA 1,5% 1,8% 2.1% so véi 1.800 ty ddng vao cudi nam 2023.

ROE 18,0%  19,6%  12,3%

> ROAE 12T c¢6 s cai thién vitng chéc, tang 1én 18,3% vao cudi nam 2023,
tang t&r mrc duwdi 10% trong giai doan 2015-21.

Giai doan tai co’ ciu di vao hoan tat sé dinh vi cho ting trwéng

Qua trinh tai co ciu sap hoan tat, vai gia tri trai phiéu VAMC rong gidm xubng con 623
ty ddng cubi Q2/24. Diéu nay sé gitip STB phuc hdéi NIM I&n trén 4%, so v&i mirc dwdi
3% trong giai doan tai co ciu, nhé hoan thanh viéc trich 1ap dw phong 1ai dw thu. Ngoai
ra, viéc két thic tai co cdu nhdm loai bé toan bo tai san tdn dong va nang cao chéat
lwong tai san sé gitp STB tich Ity ngudn lwc va tw tin mé rong téng trwéng tin dung,
phan bb nguén lwc nhiéu hon vao céc linh v rii ro hon, dai han hon.

Trién vong loi nhuan vwot tréi nhe giam trich lap dw phong va ban Phong Phu

STB coéng bd ban d4u gia thanh cong Phong Phu, nhan duwoc 20% sb tién thu dwoc
vao cubi Q2/24. Trong ntva cudi ndm 2024, ching t6i ky vong LN s& tang nhe giam
trich 1ap dw phong sau khi nhan thém 40% sb tién ban Phong Phu. Vao nam 2025, loi
nhuan sé dwoc thic ddy hon niva nhd khoan 1ai mot 14n la 2.800 ty ddng va cac khoan
hoan nhap sau khi nhan tiép 40% con lai ctia sb tién ban Phong Phu.

M6 hinh kinh doanh tap trung cho vay SME tao Igi thé canh tranh

M6 hinh kinh doanh clia STB, tép trung vao cho vay KHDN vira & nhé (SMES) cO lgi
thé canh tranh bang cach dap ng nhu cau tai chinh ctia SME, chiém 31% tong dw ng
cho vay. Ngéan hang dat muc tiéu nang cao phan khuc nay bang céach don gidn héa va
giam thoi gian giai ngan thdng qua quy trinh phé duyét hiéu qua, thdm dinh tai san thé
chap ndi bé va phan quyen ra quyet dinh tai cac chi nhanh. Cuing véi viéc hoan tat tai
co cAu va tang vén, STB c6 vi thé thuan loi dé duy tri tang trwéng cho vay va mé rong
sang cac Iinh v rdi ro hon.

P/B xtrng dang mirc cao hon véi trién vong ting trwéng ROE manh mé

P/B hién tai 1,2 1an thp hon 5,4% so v&i méc trung binh nganh. Chang téi tin rang
STB xtrng dang c6 mirc P/B cao hon |4 1,3 1an, dwoc hd tro béi sw cai thién manh mé
cla ROAE, dat 21% va 25% lan lwot vao ndm 2024-25. Hién cac ngan hang cé ROAE
trén 20% nhw MBB, ACB, HDB, VIB dang giao dich & mtrc P/B trung binh 1,3x-1,5x.

Téng quan tai chinh 12-23A 12-24E 12-25F 12-26F
Tang trwdng LN rong (scvk) 53,1% 41,5% 52,4% 0,0%
Tang trwdng tin dung 10,1% 12,6% 12,9% 11,9%
NIM 3,82% 4,10% 4,08% 3,99%
Hé s6 CASA 18,6% 19,3% 21,0% 19,0%
Ty Ié no xau 2,3% 3,0% 2,6% 2,2%
B6 dém duw phong (LLR) 68,8% 60,1% 64,4% 68,9%
ROEA 18,3% 21,3% 25,6% 20,4%
P/B 1,15x 1,11x 0,86x 0,70x

Nguén: VNDIRECT RESEARCHl
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Trién vong nganh ngan hang: Dau hiéu phuc héi tich cwc

Tang trwdng GDP cla Viét Nam trong 6T24 tang 6,4% svck (sv 3,8% svck trong
6T23), chi yéu nhe ting trwdng trong linh vwe cong nghiép (7,5% svck trong
6T24 sv 0,9% svck trong 6T23).

Nganh coéng nghiép Viét Nam duy tri mirc tdng trwdng manh mé khi Chi sé san
xuét cong nghiép (IIP) ghi nhan mc tang trwdng hai con sé trong thang 7
(+11,2% svck, +0,7% sv thang trwwéc). Ngoai ra, [IP 7T24 cling tang trwéng 8,5%
svck (gan bang mirc 9%-10% trwde dai dich), cho thay sy phuc hdi rd rang va
bén virng hon. Trong khi do, chi sé quan ly mua hang (PMI) cta Viét Nam van
duy tri trén nguéng 50 diém trong thang th tw lién tiép & mac 54,7, ghi nhan
chudi tdng trwdng san xuat dai nhat ké tir thang 11 nam 2022.

DPong lwe cho sw phuc hdi dang ké nay chi yéu dén tir hoat ddng xuat khau cac
san pham ché tao da qua ché bién. Theo Hai quan Viét Nam, vao thang 7 nam
2024, xuét khau tang 19,1% so v&i cling ky ndm ngodi 1én 35,9 ty USD trong khi
nhap khéu téng 24,7% so véi cung ky 1én 33,8 ty USD. Cac mat hang xuét khu
c6 mirc tang dang ké nhét tap trung & cac nganh phuc vu FDI, bao gém: hang
dién t, may tinh (5,9 ty USD; -10,1% sv thang trwéc; +16,4% svck); dién thoai,
dién thoai di dong va linh kién (5,4 ty USD; +14,8% Sv thang trwéc; +22,4%
Svck); va may méc, thiét bi, dung cu va dung cu (4,8 ty USD; +12,1% Sv thang
trwée; +37,0% Svck).

Trong thang 7, vén FDI dang ky tang 0,5% svck 2,8 ty USD, trong khi vén FDI
gidi ngan tang 9,6% svck lén 1,7 ty USD. Trong 7T24, vén FDI thyc hién tang
8,4% svck 12,6 ty USD va vén FDI dang ky tang 10,9% svck 1én 18 ty USD, v&i
cac dw &n méi va vén gép c6 nhiéu thay ddi. Dé biét chi tiét, hdy xem théng tin
mé&i nhét trong bdo cdo vi mé thang 8 clia chiing toi

Ky vong tiép tuc phuc héi manh mé trong nira cudi nam 2024

Chung t6i ky vong nén kinh té Viét Nam sé duy tri da tang trwdng manh mé vao

cudi nam nay, duwoc hd tro bédi mot sé yéu té, bao gom:

« Cac ngan hang trung wong Ién da bt dau chu ky cét gidm |&i suét, gidp
thanh khodn toan cau giam bét.

+  Hoat déng san xuét va xuéat khau sé tiép tuc ting trwdng manh mé nho s
lwong don dat hang san xuat méi cao gan ky luc.

+  Nhu cau tiéu dung trong nwéc sé tiép tuc cai thién nhe viéc Chinh pha trién
khai cai cach tién lwong tir ngay 1/7 va cac bién phap tai khéa khac.

+  Chinh pha dang day nhanh qua trinh dwa Luat DAt dai stra dbi c6 hiéu luc,
qua dé day nhanh qué trinh phuc héi cta linh virc bat dong san.

Sw phuc héi cta khu vwe ban 1é cham hon so vé&i nén kinh té chung

Theo di¥ liéu ctia TCTK, trong 7724, tdng mirc ban 1& hang hoéa va dich vu tiéu
ding tang 8,7% svck (sv +10,6% svck trong 7T23), thAp hon muirc trung binh
trwée dai dich khoang 12-13%.

Chung t6i ky vong nhu cau trong nwéc sé tiép tuc cai thién vao cubi nam nay
nhd céac yéu tb hd tro sau:
e Thij trwong viéc lam trong linh virc san xuat phuc hdi manh mé trong

nra dau ndm 2024, kéo theo thu nhap va tiét kiém clia ngwdi lao dong
dan dwoc cai thién.

e Chinh phu chinh thirc thyc hién tang lwong 30% cho nguwoi lao dong
khu virc cong va tang 15% lwong hwu bat dau tiv ngay 1/7/2024.
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e Chung t6i dw bdo ap lwc lam phéat sé& bat dau gidm bét tir thang 8 tré di.
Cung véi viéc gidam bot ap lwe ty gia, NHNN va Chinh pha cé thé tap
trung hd tro nén kinh té va cai thién thanh khoan thj trudng.

Hinh 1: CPI ctia Viét Nam va tiang trwéng téng mirc bén |é svck
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Nguén: CBRE, VNDIRECT RESEARCH

Linh vwc bat dong san dang trong giai doan dau phuc hoi

Vé b4t déng san, trong nra dau nam 2024, thj trwudng Ha Noi khdi séc, trong
khi HCM cham hdi phuc. Tuy nhién, ty 1& hap thu cho thdy nhu cAdu manh mé &
¢d hai thi trwong.

e Ha Noi phuc héi manh mé khi nguén cung mai tang 176% svck trong
6T24 1én 10.841 can, trong khi ty 1& hép thu dat 112%. Sau khéi dau
cham chap trong Q1/24, ngu6n cung can hd méi tai Ha Noi dat mirc cao
nhét trong 3 ndm vao Quy 2 ndm 24 (+263% sv quy trwdc, +367% svck),
véi ty 1& hap thu tang manh gan 120%.

e Thi trwébng HCM cai thién cham sv quy trwdc. Ngudn cung méi 6T24
thap nhéat trong 15 nadm, gidm 59% svck xudng 1.676 can. Tuy nhién, s6
lwong can ban ra tiép tuc vwot ngudn cung méi véi ty 1& hap thu 104%.
Trong Q2/24, ngudn cung mai va sd can ban dwoc tai TP.HCM gidm
lan lwot 6%/24% svck nhwng tdng 139%/88% sv quy trudc.

Mac du cé sw chénh léch gitra thi trwong Ha Noi va TP.HCM vé ngudn cung
nhwng chung téi nhan thay lwong tiéu thu & ca hai thj trwdéng Ién déu dang téng
tr& lai. Chang t6i ky vong linh viec bat déng sén sé tiép tuc 4m lén trong niva
cubi ndm 2024.
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Hinh 3: Tang trwéng tin dung toan nganh

08/10/2024

Hinh 2: Nguén cung nha & tai Ha Néi cai thién svck trong Q2/24, trong khi nhu cau & TP.HCM
van tri tré véi ty |é lap day >100%
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Ngudn: CBRE, VNDIRECT RESEARCH

Tinh dén ngay 26/8, tin dung da t&ng 6,6% so v&i dau nam, cao hon mirc ting
5,6% cung ky nam ngoai nhd sw phuc héi kinh té cai thién nhu cau vay vén.
Phan 1&n tin dung dang chay vao céac linh virc dang phuc hdi manh mé va dang
trong qua trinh tai co cdu nhw céng nghiép, bat déng san véi mie tang trwéng
tin dung lan lwot 1a 7,3% va 6,8%.

Tinh dén T6/24, dw no tin dung vao linh vuc bat ddng san ting 6,8% so véi dau
nam va chiém 21,4% téng dw no tin dung trong nén kinh té. Do dd, chung toi ky
vong bat déng san sé& 1a mét trong nhivng déng lwc tang trwdng tin dung chinh
trong nira cudi ndm 2024, khi linh vic nay dwoc dy bao sé tiép tuc phuc hoi.

Hinh 4: Tin dung chay vao cac nganh tang trwéng manh
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Chung t6i cho rdng muc tiéu tang trwéng tin dung hé théng 15% cho nam 2024
la kha thi vi: 1) cac ngan hang thwong mai nhiéu kha nang sé hoan thanh chi
tiéu dwoc giao; 2) thanh khoan hé théng duoc ky vong sé déi dao hon khi ap
lwe ty gia gidm bét; 3) can coé sy phuc hdi manh mé hon trong linh vec ban 1&
va bat dong san; va 4) linh vire san xuét va xuat khau tiép tuc duy tri tbc d6 phuc
h6i manh mé.

No’ xau ting chd yéu dén ti linh ve ban 1é va bat dong san

No' qua han trong hé thdng ngan hang Viét Nam da gia tang ké t&r thoi ky hau
dai dich, v&i ty 1& no x4u tang l1&n 2,2% trong Q2/24 tir mirc 1,92% trong Q4/23,
va con cao hon mée 2,1% dwoc ghi nhan trong Q2/23. Chuing t6i tin rang s gia
tdng no' xau chu yéu tap trung & linh vwc ban |& (dac biét 1a cho vay mua nha)
vi linh vire bat ddong san van dang trong giai doan dau phuc hoi.

Hinh 5: N’ x4u gia ting lam giam bé dém dw dém cta nganh ngan Hinh 6: L&i dy thu dat dinh vao Q2/24 (ty dong)
hang
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*binh quéan cta 25 NH niém yét I6n nhét tinh t6i cudi nam 2023 * Téng cla 25 NH niém yét I6n nhét tinh téi cudi nam 2023
Ngudn: Fiin Pro, VNDIRECT RESEARCH Nguédn: Fiin Pro, VNDIRECT RESEARCH

Xu hwéng chung clia cac ngan hang trong viéc x ly no xau 1a xé6a no, trong khi
viéc xt ly tai s&n thé chap gap nhiéu thach thirc va cé thé gay ap lwc 1én thanh
khoan ngan hang. Ty |é thu hdi khoan vay gidm dang ké trong ndm 2023 do thi
trwdng bat dong san tri tré khién viéc thanh ly tai sé&n gap kho khan, déng thoi
ciing ¢6 nhirtng vréng mac phap ly trong viéc thu gitr, ban tai sdn dadm bao cta
ngan hang.

Viéc ban tai sdn dam bao, dac biét la bat dong san gdp khé khan do gap nhiéu
tré ngai trong qua trinh du gia. Tuy nhién, ching t6i lwu y réng viéc théng qua
Luat Cac td chirc tin dung stra ddi trong ky hop Quéc hoi ngay 18/1/2024 da giai
quyét dwoc phan nao mét sb van dé phap ly. Mot trong nhirng van dé trong tam
duwoc gidi quyét 1a viéc thu gitk va quan ly tai san thé chap déi véi cac khoan no
x4u cling nhw quyén tw chl ctia ngan hang dbi vai tai san thé chép.
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Hinh 7: Ty lé bao phu ne xadu cham mirc thap nhét ké tir nam 2019 Hinh 8: Thu hdi ng’ giam dan dén cac ngan hang tang cwong xtv Iy no
trong khi ty l1é no’ xau ting dat dinh dé kiém soat ty 1é no xau
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* binh quén ctia 25 NH niém yét Ién nhat tinh t&i cubi ndm 2023 * binh quén ctia 25 NH niém yét Ién nhat tinh t&i cudi ndm 2023

Ngudn: Fiin Pro, VNDIRECT RESEARCH Nguédn: Fiin Pro, VNDIRECT RESEARCH

Tang cwong xte ly no’ xau dén cudi nam

Chung t6i dy bao cac ngan hang Viét Nam sé& quan ly ty 1&é no xu bang cach
tang x& Iy no, thic ddy hoat dong thu hdi no, tdng cwéong quan ly tai san thé
chép, co cAu lai cac khoan vay va kéo dai thdi han tra no dé ho tro khach hang.

Loi nhuén doanh nghiép dwoc dy phong sé tiép tuc cai thién trong nira cudi
nam 2024, theo xu hwéng phuc hdi kinh té, gitip cai thién dong tién tra ng. Ngoai
ra, thu nhap ho gia dinh dang tang lén, véi téc dd tang trudng 7,1% svck trong
Q2/24 (so v&i 6,1% trong Q2/23). Chung tdi ky vong réng thu nhap dwoc cai
thién cung véi sw phuc hdi kinh t& s& nang cao kha nang trd no ctia nguoi di
vay.

Hinh 9: Téng trwéng doanh thu va lgi nhuén rong theo quy svck cua cac doanh nghiép dwoc
niém yet
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Thanh khoan trong hé théng lién ngan hang bat dau that chat tr cudi thang
3/2024 khi Ngan hang Nha nwéc (NHNN) trién khai viéc hut thanh khoan qua
kénh OMO nham gidm bét &p lwc 1én ty gia USD/VND. Tuy nhién, trong T6/24,
chung tdi nhan thay sw can bang trong hé théng ngan hang khi: 1) téc d6 tang
trwdng téng tién gl tinh dén cubi thang 5 1a 11% svck, cai thién nhe so v&i mic
10,9% vao cudi thang 4; 2) ap luc ty gia gidm bét khi Fed phat tin hiéu cét giam
1ai sut cho cudc hop thang 9; va 3) I4i suét cho vay lién ngan hang duy tri én
dinh & marc 4,0% - 4,5% (mirc dinh gan day nhat 1a 5,2% vao thang 5/2024).

Hinh 10: Dién bién lai suat lién ngan hang Hinh 11: Ty gia USD/ VND ha nhiét tir thang 6/2024
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Ngudn: NHNN, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH

V& chi phi vdn, chung téi cho réng viéc dat dwoc trang thai can bang thanh
khodn da phan nao gidm bét &p luc 1én cac ngan hang trong viéc tang 1ai suét
huy déng trong th&i gian té&i va gitp ho tap trung hon vao tang trwdng tin dung.
Tuy nhién, ching t6i lwu y rang cac ngan hang van phai ddi mat véi ap lwe tang
I4i suat huy déng do: 1) nhu cau thu hut tién gtvi clia cac ngan hang ngay cang
tang do nhu cau vay manh hon trong nira cudi nam; 2) ddm bao ty I& LDR cho
mot s& ngan hang (8 ngan hang c6 LDR trén 80% tinh dén Q2/24); va 3) ty &
ngudn vén ngén han cho vay trung va dai han gan cham muc tran 30%.

Do d6, m&rc gidm chi phi vén cha khu vuc ngan hang sé& cham day vao cubi
Q2/24 va tang dan tir Q3/24. Chiing tdi dw bao NIM sé& khong thay déi trong nam
2024 (-0,8 diém co ban svck).
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Hinh 13: 8 ngan hang cé mirc LDR trén 80% tinh dén Q2/24

8%

5%

4%

3%

2%

m2023 ©2024 (dy phong)

Ngudn: Fiin Pro, VNDIRECT RESEARCH
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| DR Murc trdn quy dinh

Ngudn: Fiin Pro, VNDIRECT RESEARCH

Tang von la diéu can thiét dé hé théng ngan hang Viét Nam téng cuwong kha
néng phuc héi trwéc nhirng bat 6n kinh té toan cau hién nay do: 1) no xau gia
téng va thu hdi no cham anh hwéng dén thanh khoan; 2) ty 1é don bay trong hé
thdng ngan hang Viét Nam twong déi cao so v&i cac nwéc trong khu vie va
CAR thap hon so v&i cac ngan hang Bong Nam A; 3) ap lwc déo han trai phiéu
tr cac doanh nghiép bat dong san; va 4) hoan thanh cac nhiém vu lién quan
dén tai co cAu 4 ngan hang (Ngan hang Xay dwng Viét Nam, Ngan hang Thuong
mai TNHH mét thanh vién Dai Dwong, Ngan hang Dau khi Toan cau, Ngan hang
Péng A) va chinh sach tai khoa déi véi cac dw an dau tw cong trong diém.

Hinh 14: Lai va phi phai thu ctia ngan hang tang trong Q2/24 (ty
déng)

Hinh 15: Ty 1& hinh thanh no xau/Ng’ nhém 2 ting trong Q2/24
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Ngubdn: Fiin Pro, VNDIRECT RESEARCH
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Ngudn: Fiin Pro, VNDIRECT RESEARCH
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Sau khi tang manh trong Q2/24, ap luc t ky han trai phiéu doanh nghiép sé
giam bét trong Q3/24 trwée khi tdng manh tré lai vao Q4/24. Ching t6i wéc tinh
trong Q3/24, sé c6 khoang 38.557 ty déng trai phiéu doanh nghiép tw nhan dao
han, gidm 27,2% sv quy truéc. Nganh bat dong san la nhém Ién nhét, chiém
49% tdng gié tri trai phiéu dao han trong Q3/24, tiép theo 1& nganh ngan hang
v&i 26,7% tdng gia tri dao han.

Hinh 16: Dw ne’ cho vay doanh nghiép nha nwéc (ty dong) Hinh 17: Gia tri trai phiéu doanh nghiép dao han hang quy nam 2024
(ty déng)

380.000
90.000

370.000 80.000
70.000
380.000
60.000 52.056
350.000 50.000
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40.000
340.000
30.000
330.000 20,000 16.396
320.000 10.000 I
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79.153

Q1/23 Q2/23 Q3/23 Q4/23 Q124 Q224 Q3/24 Q4/24

Ngudn: Fiin Pro, VNDIRECT RESEARCH Nguédn: Fiin Pro, VNDIRECT RESEARCH

Hinh 18: Vén chil s& hiru/téng tai san tai san cia NH quéc doanh va Hinh 19: Ty l1é CAR clia cac ngan hang niém yét tai Viét Nam so v&i

khu vwe yéu ciu Basel 3
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16% I 14%
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| | |
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i
i
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m2019 m2020 m2021 02022 m2023 12022 E 2023 = = ==Tigu chuén Basel IIl
*Trung binh top 25 NH niém yét cé vén hoa Ién nhét tinh dén cubi 2023
Ngudn: Fiin Pro, VNDIRECT RESEARCH Nguédn: Fiin Pro, VNDIRECT RESEARCH
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Hinh 20: CAR ctia cac ngan hang tai Viét Nam va cac nwéc phat
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Hinh 21: CAR ctia cac ngan hang Viét Nam so vé&i cac ngan hang

trién Pong Nam A tinh dén thang 5 nam 2024

30%

25%
25%
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Nguén: CEIC, VNDIRECT RESEARCH

Indonesia Théi Lan Malaysia Viét Nam

Ngudn: CEIC, Fiin Pro, VNDIRECT RESEARCH
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Téng quan doanh nghiép
STB sap hoan tat giai doan tai co’ cau

STB la mét trong nhixng ngan hang thwong mai I&n nhét Viét Nam. Bwoc thanh
lap tr nam 1991, Sacombank (STB) Ia mét trong nhirng ngan hang tw nhan dau
tién dwoc thanh lap tai TP.HCM. N&m 2006, STB la ngan hang dau tién niém
yét trén san chirng khoan TP.HCM. Hon ni¥a, trong thdi gian nay, STB da vwon
lén ndm trong top 2 ngan hang c6 quy mé Ién nhét trong sé cac ngan hang tw
nhan.

Tuy nhién, STB phai déi mat vé&i nhirng bién dong dang ké, dwoc danh dau bang
sy thay déi dang ké vé quyén sé hivu va Ianh dao trong giai doan 2012-2015.
Sau mét cudc “thau tom thu dich”, STB da sap nhap véi Ngan hang Phwong
Nam vao ndm 2015. Vao thoi diém do, ngan hang Phwong Nam cé lwong no
x4u lén, chiém 50% téng dw no cho vay. Viéc sap nhap da dé lai khing hoang
Ién cho STB va bi dwa vao ké hoach tai co cdu ctia Ngan hang Nha nuéc Viét
Nam (NHNN) t&r ndm 2015 dén nam 2025.

Du gdp nhiéu thach thirc nhuwng STB van virng budc tién 1én bang viéc ting
trich lap dw phong va ban d4u gia tai sdn ddm bao (tai san ton dong) ké tir nam
2017. Bén cudi nam 2023, STB da x& ly gan nhu toan bd tai san ton dong va
trich 1ap dw phong gan nhw toan bo gia tri trai phiéu VAMC. Gia tri rong cla trai
phiéu VAMC gidm xubng ~1.800 ty ddng vao cudi nam 2023, gidm tlr mirc trén
41.000 ty ddng vao cudi ndm 2017.

Hinh 22: STB da tai co cau thanh céng theo tirng giai doan

90.000 30%
80.000 |27:2%

25%
70.000 23 2%
60.000 20 8% 20%
50.000 15’3%
15%
40.000
11,?%
30.000 10%
20.000 76% [
4,9% 5%
10.000 .
0 e

2015 2016 2017 2018 2019 2020 2021 2022 2023

I Gi3 tri rong tai san tdn dong (bao gém l&i dw thu) (ty ddng, céttrai)
% tbng tai sén

Ngudn: STB, VNDIRECT RESEARCH

STB la mét trong nhirng ngan hang thwong mai c6 phan |&n nhat Viét Nam

STB la mét trong nhirng ngan hang thwong mai cb phan I&n nhat Viét Nam, véi
tbng tai san dat ~674.000 ty ddong tinh dén ndm 2023, d&ng thi 9 toan nganh.
Téng dw no cho vay va tién gl cling thudc top dau nganh ngan hang, 1an lwot
xép thi 9 va th& 6. Tuy nhién, &p lwc xt ly tai san tdn dong da dé nang 1én lgi
nhuan trwdc thué va khién STB chi dat ~9.600 ty dong vao ndm 2023, dirng thi
11 trong nganh.
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Hinh 23: So sanh téng tai san (2023) (ty déng)

Hinh 24: So sanh téng dw no’ cho vay (2023) (ty déng)
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Ngudn: STB, VNDIRECT RESEARCH
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Ngudn: STB, VNDIRECT RESEARCH

Hinh 25: So sanh téng tién gtri (2023) (ty dong)

Hinh 26: So sanh lei nhuan trvéc thué (2023) (ty dong)
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Nguédn: STB, VNDIRECT RESEARCH

45.000
40.000
35.000
30.000

25.000
20.000
15.000
10.000

5.000

o

Nguén: STB, VNDIRECT RESEARCH

Co ciu s& hivu

Hinh 27: Co’ cau s& hivu

Dragon Capital,
6,00%

Qui PYN Elite
(Non-Ucits),
5,21%

N

Ch tich va cac
bén lién quan,
4,98%

Ngudn: STB, VNDIRECT RESEARCH
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Hinh 28: Mang Iwéi chi nhanh cua STB

Hién nay, Cha tich HDQT STB la 6ng Dwong Céng Minh, ngwdi ndm gitr 3,3%
cb phan cong ty. Cung véi chi gai la ba Dwong Thi Liém, 6ng Duwong Céng Minh
va cac bén lién quan s& hiru khoang 5,0% cd phan cta STB.

Nam 1997, 6ng Dwong Cong Minh thanh 1ap Céng ty Cé phan Him Lam, hoat
dong chu yéu trong linh viec bat ddng san. Sau dd, vao nam 2008, éng thanh
lap Ngan hang LPB va gitr chirc Cha tich Hoi ddng quan tri tr ndm 2008 dén
thang 6 ndm 2017. Thang 6 ndm 2017, 6ng tham gia nd lwc tai co cAu Ngan
hang STB v&i tw cach la Cha tich Hoi ddng quan tri. Do yéu ciu cla phap luat,
éng da tir chire tai LPB va thodi vbn ¢ phan tai ca LPB. Ngoai ra, 6ng con tw
nguyén tir chirc Cha tich HIM Lam du van tiép tuc ndm gitr c¢6 phan dang ké
trong cong ty. Ké tir d6, dng Dwong Céng Minh van gilr chirc Cha tich STB, tao
ra nhirng chuyén bién tich cuc trong viéc gidi quyét tai san tdn dong ctia ngan
hang.

STB c6 mang lwéi chi nhanh réng khap ca nwéc

STB cé mang lwdi rong khap ca nuéc, tap trung manh & mién Nam Viét Nam.
Tru s& chinh ctia ngan hang dat tai Thanh phé H6 Chi Minh. STB van hanh
mang lwéi day dac trén toan qudc, bao gdm 552 diém giao dich va 984 may
ATM, tap trung phan I&n & mién Nam Viét Nam, noi cé 63 chi nhanh va 287
phong giao dich, chiém hon 63% sé diém giao dich. Ngoai ra, STB la mét trong
sb it ngan hang cé sw hién dién quéc té, da mé rong mang lwéi sang Campuchia
va Lao véi tbng sb 14 diém giao dich.

MANG LUCI HOAT BONG

Tinh dén hét nam 2023, Sacombank ot 566 diém giae dich hién dién tai 52(63 tinh

406 ngdn hdng tai 51 qude gia va ving lanh thé trén to

‘Ngodi ra, Sacombank con oo 4 Coéng ty con hoat déng trong cdc linh v gud
khai thec tai sdn, che thué tai chinh, dich v kidu héi, kinh doanh ving bac dd quij.

Hé thdng mang ludi rdng khap giup Sacombank tang kha ndng
ti#p c2n mdt lugng ln khach hang, cung c3p dich vu da dang
cho nhidu d3i tugng khach hang trén ca nudc va 2 nudc Lao,
Campuchia. Bac biét. nam 2023, Sacombank trién khai thanh
cBng budc ddu mé hinh chi nhanh s& vai 5 may giao dich théng
minh STM tai 4 vi tri trong diém vai cac tién ich vugt trdi va
ung dung hang loat céng nghé hién dai. bao mat cao nhu eKYC,
Face ID, giao dich bang giong nai hay tudng tac cham...: cing
viira khéng gian trai nghiém sé - Digizone dau tién tai Chi
nhanh Trung tdm. Trong thai gian tdi, Sacombank tiép tuc tai
céu tric hé thing mang ludi theo hutng hién dai, thuc ddy thanh
I3p cac diém giao dich 53 wai mong mudn mang dén cho khach
hang nhiing trai nghigém v& cang nghé tai chinh hién dai nhat.

566

Diém giao dich

1.014

ATH/COM/STH

—F TRHCH — 12[2] :'::HTNM — 202am L8con F smn
[.}__ S~ %?}:’;ﬁ"‘;‘“!m 192 sm  §]con
u ;
T DONG NAM B0 - l,g :;.::.u!m — 116am 20 con
- 552 bidim giaa dich L . 3 11 chi nhanh
mml.  TRONG NUGC gam —[, :".:'i‘],-:u:‘,: ’_ 1] Phing giao dich —  Hlam JGcon
I‘ . . ) O chi nhanh
—I, BAC TRUNG BO — 38 Paong gacen —  LEam 2hcom ] s
% TPHA NGI — L]S anulm —— EGam 14com ]sm
I B .. nhid
—|_‘. MEN BAC — 213 :";::“!m — 104 am 20 con
1 NGAN HANG CON — 9 chi nhanh — 25am
1 nedn Hins con —— 5 Chinhanh F—  Ham

Ngudn: BCTN clia STB, VNDIRECT RESEARCH
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STB la mét trong nhwng ngan hang c¢é tép khach hang Ié&n nhét Viét Nam

Tinh dén cubi ndm 2023, STB phuc vu hon 18 triéu khach hang, ding thir 6
toan nganh. Trong s6 cac ngan hang ngoai quéc doanh, lwgng khach hang cla
STB chi dirng sau VPB va MBB, vwot qua nhiéu ngan hang ban 1& khac nhw
HDB, ACB, TPB. Thuwong hiéu STB dwgc cling ¢ nho lich st hoat déng lau dai
t nam 1991. Chién Iwoc dai han cla ngan hang la tré thanh mot trong ba ngan
hang s6 va ngan hang ban & hang dau Viét Nam vao ndm 2030 théng qua quan
tri ndi bd, quan ly rdi ro va tadng cwdng dau tw vao ngudn nhan lwc va céng nghé
hién dai.

Hinh 29: STB c6 lwong khach hang ban Ié I&n thir sau trong nganh (Pon vi: triéu khach hang).
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Nguén: STB, VNDIRECT RESEARCH

Chién lwoc kinh doanh tap trung vao mang ban |1é

Tinh dén cudi nd&m 2023, chién lwoc kinh doanh ctia STB 14 tap trung cho vay
khach hang ban I1&. Cu thé, khach hang ca nhan chiém 54% danh muc cho vay,
doanh nghiép vira va nhé (SME) chiém 31% va céac tap doan I&n chiém 15%
tdng dw no cho vay. Xét theo nganh nghé, STB tap trung cho vay linh vic san
xuét kinh doanh, chiém 72% danh muc cho vay. Nhitng linh vic nay bao godm
cac hoat déng hanh chinh va dich vu hd trg, thwong mai, néng 1am nghiép va
san xuét. Chung tai tin rang cho vay mang ban 1& tap trung vao nhu cau vén lvu
doéng la mét thé manh cta STB, khi 63% danh muc cho vay clGa STB la ngén
han.

Loi thé tang trwdng tin dung cta STB bat ngudn tir viéc rat ngén thoi gian giai
ngan dbi véi cac khodn vay vira va nhd, phu hop véi chién lwoc cho vay kinh
doanh dbi v&i khach hang c& nhan va doanh nghiép vira va nhd. STB c¢6 thé
day nhanh tién d6 giai ngan théng qua: 1) hop ly héa viéc xi Iy hd so dwa trén
danh gia rdi ro can béng gitra tinh hinh tai chinh ctia khach hang va ty 1& khodn
vay trén gia tri; 2) thAm dinh tai san thé chap ndi bo; va 3) giao quyén quyét dinh
cho céac chi nhanh. Dau tién, STB c6 thé giam thoi gian gidi ngan xubng trong
ngay hodc tbi da l1a trong vong ba ngay dbi véi cac khoan vay nhd bang cach
don gian héa viéc ndp hod so. Thir hai, déi v&i cac khoadn vay c6 tai sén thé chap
c6 gia tri dwdi 10 ty ddng, cac chi nhanh STB c¢é thé tw thdm dinh ma khong can
s tham gia cla bén thir ba. Cudi cung, STB Uy quyé&n cho cac chi nhanh cua
minh thwe hién céc dich vu cho vay, nhan tién gt va cac dich vu khac, gitp giai

14
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ngan nhanh hon va trai nghiém khach hang thuan tién hon. Diéu nay d&c biét
c6 loi véi mang lwéi chi nhanh réng khép ctia STB, mét trong nhirng mang lwdi
chi nhanh I&n nhét trong hé théng.

STB con ndm git¥ lgi thé canh tranh trong linh ve kinh doanh ngoai héi va bao
hiém. V& ngoai héi, 1ai rong tir ngoai té& chiém 27% trong téng thu nhap ngoai lai
(Non-I1) trong nam 2023 va luén duy tri trén 10% trong tdng thu nhap ngoai Ii.
Diéu nay phan 16n 1a do STB dwa ra ty gia héi doai cé tinh canh tranh cao déng
thdi phuc vu lwong I6n khach hang xuat nhap khau. Trong linh vwc bao hiém,
tan dung mang lwéi rong khap gébm 566 chi nhanh dé tiép can lwong Ién khach
hang ban &, STB da ky thda thuan déc quyén véi Dai-Ichi. Viéc gia nhap mang
bao hiém da chuyén déi thanh céng mé hinh thu nhap phi ctia STB ti phi giao
dich sang hoat déng lién quan dén bao hiém.

h 31: Co’ cu dw ng cho vay theo nganh Hinh 32: Co’ cu dw ne theo ki han

KHDN Iémn,
15%

KHDN vira
& nhd,
31%

Nguén: STB, VNDIRECT RESEARCH
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Nguén: STB, VNDIRECT RESEARCH Nguén: STB, VNDIRECT RESEARCH

Hinh 33: M6 hinh kinh doanh STB

DG TAC CHINH HOAT DONG

. Cho vay mang ban 1&

. Bdo hiém

« Quan tri rdi ro

« Dau tu vao chirng
khoan ng.

QUAN HE KHACH
HANG

GIA TRI CUNG CAP PHAN KHUC
KHACH HANG
- Truc tiép théng qua
nhan vién tu van,
giao dich vién
Tu giac dich qua

Phan loai du ng theo phan

= Cung cap ty gia hoi doai khtc khach hang:

« Thanh toan qudc té vao
giao dich ngoai hdi.
+« NHNN
- Khach hang ca nhan 5
NGUON LUC
= CASA dai déo, co sd
khach hang giau c6, dgi
ngid nhan vién duoc dao
tao bai ban.
« Mang ludi chi nhanh rong
khap ca nudc.
- Tén tudi uy tin va lau doi
trong nganh

NGUON DOANH THU

- Thu nhap lai thuan (84% of TOI, NIM: 3,7%)

= Thu nhap lai (AY: 9,4%): Lai cho vay (11,3%), Lai tién gtri

(2,2%), |&i chirng khoan ng (2,7%).
- Thu nhdp ngoai ldi (16% of TOIl), theo phan tram:

= Lai thuan tlr dich vu (64%), Lai thuan tir kinh doanh ngoai hdi

(27%)

canh tranh.

+ Giai ngan nhanh va linh
hoat va&i nhitng khoan vay
nho.

< Tu tham dinh tai san thé
chap dudi 10 ty déng

= Phan quyén cho tirng chi
nhanh.

- Mang Iudi chi nhéanh sau
réng.

CO CAU CHI

« Chi phi l&i (chi phi v6n: 5,5%): chi phi tién g(ri (8,2%), chi phi tién
vay (7,4%), chi phi gidy t& co gia (6,2%).

. KHCN (54%)
+ KHDN vira va nhd (31%)
. KHDN I16n (15%)

Phan loai theo nganh nghé:
« Dich vu ho trg (41%).
« San xuat, kinh doanh

(18%).

« BDS va xay dung (10%).

ngan hang dién tir

« Hé trg khach hang:
Trung tam tu van,
email, live chat,
mang xa hoi

KENH PHAN PHOI

« Online: website, (rng
dung, mang xa hoi

« 566 chi nhanh, 1.014
cay ATM

PHI

-

HINH KINH DOANH STB

« Chi phi hoat dong (49% TOI): Luang, chi phi khdu hao, chi phi quan

«+ Chi phi du phéng rti ro tin dung (28% TOI).
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Ngudn: VNDIRECT RESEARCH
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Toém tat tinh hinh tai chinh: Qua trinh tai co cdu dang dan di dén giai doan cudi
Cap nhat tién dé xtr ly tai san tén dong ctia STB

Sau khi bi nhém tai phiét do 6ng Tram Bé dan dau thau tém t» ndm 2012 dén
2015, tinh dén ndm 2015, 6ng Tram Bé va cac bén lién quan ndm gil trén 50%
cb phan cla STB, vwot qua sb cb phan cla cac nha sang lap STB. Theo yéu
cau cGa nhom cb déng mai, STB phai sap nhap véi Ngan hang Phwong Nam
(PNB), ngan hang cé ty & no xau (NPL) Ién t&i 50%. Viéc sap nhap nay danh
d4au sy khdi dau ctia mét giai doan day thach thirc dbi véi STB, dac trung bdi
mot lwong I&n tai sdn no' xau (tai san tén dong).

N&m 2017, STB bat diu qua trinh tai co ciu sau khi 6ng Tram Bé va cac cong
sw bi bat. Ngan hang Nha nwéc Viet Nam (NHNN) dat Sacombank (STB) duéi
s giam sat chat ché va dé ra ké hoach 10 ndm (2015-2025) nhdm tai co cau
va vuc day strc sbng ngan hang.

Tai san tén dong cla STB dwoc phan thanh bén loai:

e Lai dw thu: La tién 13i dw thu tir cac khodn no' x4u va tai san tén dong
trén bao cdo tai chinh tai thoi diém 31/12/2015. Phuwong an xt ly cac
tai san nay 1a bu d&p dan vao thu nhap lai ciia ngan hang qua cac nam.

e Taisan ton dong nam trong dw no’ cho vay: Phan tai san xau nay sé
thudc nhém 3 dén nhém 5 va sé dwoc ngan hang trich 1ap dy phong
theo quy dinh.

e Trai phiéu VAMC: L3 trai phiéu dac biét do VAMC phat hanh. Ngan
hang chuyén khoan no xau twong (rng cho VAMC dé déi 14y trai phiéu
VAMC. C4c trai phiéu nay khéng chiu I4i suat va phai trich 1ap dw phong
100% trong vong 5 nam (dbi véi trwdng hop tai co ciu ctia STB 1a 10
nam). Tai san dam bao dwoc chuyén giao cho VAMC quan ly. Trong
qua trinh tai co cdu, STB phai trich lap dw phong theo quy dinh va chiu
trach nhiém x& ly tai san dam béo dé thu héi ng. STB da va dang quan
ly tai s&n d&m bao thdng qua dau gia.

e Khéc: Pay chu yéu |4 tai san tdn dong ndm trong muc tai san co khac,
s& dwoc xt ly va trich l1ap dw phong theo phwong an tai co cau.
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NISDOM

Hinh 34: Qua trinh tai co cdu STB (ty déng)

2015 2016 2017 2018 2019 2020 2021 2022 2023
Tai san tdn dong gép 60.501 58.261 58.841 51.071 43.547 32.911 28.518 24.094 19.012
% t6ng dw no 33% 29% 26% 20% 15% 10% 7% 5% 4%
Tai san tén déng trong:
Cho vay KH 33.783 8.380 7.613 3.383 3.174 2.297 1.690 47 47
TP VAMC 14.142 37.301 43.267 40.233 33.647 27.322 23.728 21.515 16.433
Khéac 12.576 12.581 7.961 7.455 6.726 3.292 3.101 2.533 2.533
Gia trj trich 1ap dw phong tich liy 1.379 1.650 1.949 2570 4.357 7.020 8.671 16.795 16.759
(cho tai san tén déng TP VAMC va khéc)
Gia trj tai san ton doéng rong 59.122 56.612 56.892 48.501 39.191 25.891 19.848 7.299 2.254
(khéng bao gém trich lap cho vay KH)
Gia trj lai dw thu 20.387 20.387 19.801 17.720 13.689 11.702 5.678 0 0

Ngudn: STB, VNDIRECT RESEARCH

Hinh 35: Chi s6 trong yéu trén bao cao tai chinh

2015 2016 2017 2018 2019 2020 2021 2022 2023
Téng tai san sinh li (IEA)
Cho vay khach hang 45,2% 7,0% 12,1% 15,1% 15,4% 14,9% 14,0% 13,1%  10,1%
Cho vay lién ngan hang -39,2% 12,5% 196,8% -34,6% 172,7% 39,9% -54,6% 202,8%  99,0%
Danh myc du tw -6,6% 8,9% 8,7% 18,7% 23,7% 11,5% -0,2% 19,0%  17,8%
Téng no phai tra lai (IBL)
Tién gtri khach hang 60,1% 11,7% 9,7% 9,2% 14,7% 6,8% -0,1% 6,4%  12,3%
Tién gri clia lién Ngan hang -33,0% 174,5% 56,0% -42,3% 51,7% 123,5% 93,3% 86,7%  33,5%
Chirng chi tién giri va gidy to co gia 44,0% 17,7% 17,4% 89,4% 223%  12,3%
Casa 13,0% 13,5% 14,2% 15,1% 17,0% 19,0% 22,8% 19.2%  18,6%
LDR 70,0% 66,0% 66,1% 70,5% 71,7% 76,3% 83,9% 86,4%  83,7%
VCSH / Téng tai san 7,6% 6,7% 6,3% 6,1% 5,9% 5,9% 6,6% 6,5% 6,8%
Ty 1& no xau 5,8% 6,9% 4,7% 2,1% 1,9% 1,7% 1,5% 1,0% 2,3%
Ty 1& ng nhom 2 0,6% 1,3% 0,4% 0,4% 0,3% 0,2% 0,4% 1,2% 0,7%
LLR 21,2% 17,7% 26,7% 64,5% 69,3% 93,7% 118,6% 131,0%  68,8%

Ngudn: STB, VNDIRECT RESEARCH

STB phan bé nguén lwc hiéu qua nhe& tap trung cho vay khach hang

STB duy tri ty trong cho vay khach hang khodng 80% trong co' cau tai san sinh
i trong giai doan 2017-23, cao hon dang ké& so véi mirc trung binh nganh
khoang 70%. Trong khi d6, cho vay lién ngan hang chi chiém 4-8% trong co cau
tai san sinh 13i, thAp hon nhiéu so vé&i mirc trung binh nganh 1a 10-14%.

Ty trong cho vay khach hang cao nho kha néng tiép can khach hang cta STB
théng qua: 1) bé day thwong hiéu; 2) mang lwéi phan phdi rong khép; 3) co s&
khach hang 16n; va 4) phan quyén cho céc giam dbéc kinh doanh khu vyc. STB
van hanh md hinh phé duyét tin dung phi tap trung, cdp han mic cho vay cho
giam dbc khu vire va chi nhanh Diéu nay khéng giéng quy trinh phé duyét trung
wong phd bién & nhiéu ngan hang khac. Mé hinh nay cho phép cac khoan vay
I&n dwoc phé duyét nhanh hon trong khi van duy tri cac tiéu chuan quan ly rai
ro. Cach tiép can nay gitp STB cé dwoc khodn cho vay khach hang véi loi thé
ca vé téc do va tinh linh hoat.
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STB ndm gilr danh muc dAu tw an toan va co tinh thanh khoan cao, trong do trai
phiéu Chinh pha chiém khodng 90% danh muc dau tw. STB da dam bao thanh
khodn trong giai doan tai co cAu nhd nam gitr lwong I&n trai phiéu Chinh phu
va trai phiéu VAMC, duwoc st dung lam tai sdn dam béo cho cac khoan vay t
NHNN qua kénh OMO.

Hinh 36: Co’ cau tai san sinh lai theo quy ctia STB (khéng bao gém  Hinh 37: Co cau tai san sinh l3i ctia nganh (top 25 NH)
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Hinh 38: Co’ cdu danh muc dau tw khéng bao gom trai phiéu VAMC Hinh 39: Co’ cau danh muc dau tw phan theo loai hinh
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Nguén: STB, VNDIRECT RESEARCH

Tang trwdng cho vay khach hang cham lai trong qua trinh tai co cau

Trong giai doan 2011-14, dw no cho vay ctia STB téng trwdng tich cwc véi toc
dd CAGR la 16,7%/nam, bang mirc trung binh nganh. Tuy nhién, tr ndm 2015
dén nam 2023, dv no cho vay cia STB tdng trwdng cham lai, véi tbc do tang
trwdng kép chi 13%/nam, thap hon mirc 17%/ndm cla toan nganh.

STB tang trwdng cham hon trong giai doan nay la do ngéan hang tré nén than
trong hon trong viéc gidi ngan cac khoan vay méi. Giai doan 2015-23 cling la
thach thirc dbi véi STB khi tap trung tai co cAu no' x4u va x& ly tai san sau khi
sap nhap vé&i Ngan hang Phuwong Nam vao nam 2015. Sau sap nhap, ty 1é no
x4u clia STB d3 ting vot 1&n trén 20% trong ndm 2016 cao hon dang ké so véi
murc trung binh nganh la 1,9%. No x4u gia tang khién STB phai 4p dung cach
tiép can than trong hon trong viéc giai ngan khoan vay.
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Hinh 41: No’ xau ctia STB cao hon dang ké so v&i TB nganh trong qua
trinh tai co cau
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Hinh 42: Co’ cdu dw no’ cho vay theo nganh

Tap trung vao cho vay ban [é nhém khach hang doanh nghiép vira va nhé

STB la ngan hang cé danh muc cho vay da dang, trong dé khach hang ban 1é,
bao gdm ca nhan va doanh nghiép vira va nhé chiém téi 85% co cdu danh muc
cho vay tinh dén nam 2023. Viéc s& hiru danh muc cho vay ban I& c6 ty trong
I&n gitp STB giam thiéu rdi ro no xau tir cac tap doan I&n va rdi ro tap trung.

STB tap trung gidi ngan cac khoan vay cho nhém khach hang ban 18, chu yéu
hoat déng trong linh vwec kinh doanh va san xuéat. Tlr ndm 2017 dén 2023, ty
trong dw no trong linh viee hanh chinh va dich vu hd tro' da ting dang ké tr 1%
Ién 45% vao nam 2023. Cung v&i viéc cho vay cac doanh nghiép trong cac linh
vuc khac nhu thwong mai, néng nghiép va san xuét, ty trong vén chdy vao hoat
doéng kinh doanh va san xuét cia nhém khach hang ban 1& da dat 72% co céu
danh muc cho vay.

Ddng thoi, ty trong cac khoan vay ngén han trong co ciu danh muc cho vay cta
STB ciing tang tw 45% 1&n 63% trong giai doan 2017-2023. Chung téi cho rang
STB da mé rong quy md dw no bang cach dap ¢ng nhu cau vén lwu déng cta
nhom khach hang ban Ié (ca nhan va KHDN vira &nhd). Viéc STB tap trung vao
cho vay ngén han cling phan anh mot chién lvoc than trong, vi cac khoan vay
c6 ky han ngan thuwéng mang lai rdi ro thap hon.

Hinh 43: Co’ cdu dw no’ cho vay theo ky han
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Téng co cau ngudn vén (IBL) chu yéu bao gdm tién glvi chia khach hang

T ndm 2015 dén 2023, tdng no phai tra 13i (IBL) cia STB chd yéu bao gdbm
tién gti clia khach hang, chiém 88-89% co cau IBL. Ngwoc lai, dbi véi 25 ngan
hang 16n nhét theo vén hda, tién glri khach hang chi chiém 76-80% téng IBL
trong cuing giai doan. Sw khac biét trong co' ciu IBL ctia STB so véi mirc trung
binh nganh xuét phat tir |3i suét tién gl canh tranh va bién Iai suat cho vay trén
s0 tiét kiem (1,5-2%) cling nhw kha nang tiép can nhém KHDN viva & nhd. Léi
suét tién glri canh tranh dwoc thé hién qua chi phi huy déng vén cia STB, vén
ludn cao hon mdc trung binh nganh, dic biét la trong giai doan tai co' ciu ban
dau tr nam 2016 dén 2020 (xem hinh bén dwdi).

STB kha han ché trong viéc huy dong vén qua gidy t& co gia, khi phan khiac nay
chi chiém khodng 5% co' cAu trong ba ndm qua. So v&i mirc trung binh nganh,
huy dong vén qua gidy t& cé gia chiém 8% co cAu IBL trong cung ky. Diéu nay
c6 thé dwoc ly gidi do chién lwoc ctia STB wu tién cho vay ngén han ddi véi cac
doanh nghiép hoat déng trong linh vrc san xuét va thwong mai nhw da dé cap
& trén.

Ty trong vén huy déng ctia STB chii yéu dén tir khach hang ca nhan, chiém trén
80% tir ndm 2015 dén 2023. Ty lé vdn tlr khach hang ca nhan cao trong co' cau
huy dong vén la do STB tap trung nang cao trai nghiém ngan hang sé cho khach
hang két hop s& hiru tép khach hang I&n. Nam 2023, khach hang giao dich qua
kénh ngan hang sb chiém 70% tbng sé khach hang hoat dong véi khéi lwong
giao dich qua céc kénh truc tuyén vwot 6.400.000 ty dong (+10% svck). Ngoai
ra, STB c6 tép khach hang ca nhan I&n t&i 18 triéu ngudi, xép thr 6 trong nganh.

Hinh 45: Co’ cAu huy dong nganh ngan hang (top 25 NH)
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Hinh 46: Chi phi huy dong binh quan ctia STB so v&i trung binh nganh  Hinh 47: Co’ c4u tién givi khach hang ctia STB
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Tan dung loi thé LDR thap dé giam huy déng vén

So v&i cac ngan hang cé ty trong cho vay ban 1é cao thi STB co ty 1é CASA kha
cao, chi xép sau ACB. Ty & CASA clia STB bat dau ting dang ké tr nam 2018,
tr dwdi 15% I&n gan 20% vao ndm 2023. Sy thay dbi tich cwc nay nho vao sw
tang trwdng manh mé clia co s& khach hang sau khi ra mat ngan hang sb voi
trng dung 'Sacombank Pay'. Bén canh dé, v&i mé hinh kinh doanh tap trung vao
cung cip cac khoan vay vén lwu dong cho cac doanh nghiép vira va nhé
(SMEs), STB da tang ty 1& CASA bang cach tan dung dong tién ctia phan khic
khach hang nay va khai thac tir co s& khach hang ban 1é.

Trong giai doan kho khan nhat sau khi sap nhap v&i Ngan hang Phwong Nam
vao nam 2015, STB ching kién ty 1& cho vay trén vén huy déng (LDR) gidm
xudng con khoang 65% trong giai doan 2016-2017. Sy sut gidm nay la do ty 1&
no xau tang, khién ngan hang ap dung chién lwoc cho vay than trong hon. Tuy
nhién, t n3m 2018-2019 tr& di, ty I& LDR da cai thién dang k&, gan dat nguéng
85% vao nam 2023. Viéc cai thién LDR dwoc gidi thich do STB tan dung ty 1&
LDR thép tir cac ndm trwdc (2015-2019) dé gidm |ai suét tién glri xubng mirc
kém canh tranh hon so v&i nganh trong giai doan 2020-2022. Trong giai doan
nay, chi phi huy déng ctia STB gidm xubng mirc twong dwong hodc thap hon
mirc trung binh nganh, diéu nay lam cham téc do tang trwdng tién gl va cai
thién LDR.
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Hinh 48: STB nam giir ty I1é CASA I&n nhe co’ s& khach hang ban 1é  Hinh 49: LDR tiang Ién mirc cao trong nhirng ndm gan day
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Chét lwong tai san dwoc quan |y hiéu qua trong giai doan tai co’ cau

STB da tap trung gidi quyét no xau trong giai doan dau ctia qua trinh tai co cau
(2017-2018) bang cach tap trung thu hdi no' va ban no' xau cho VAMC. Trong
lich str, STB d4 trai qua ty 1& no x4u (NPL) rat cao sau khi sap nhap véi Ngan
hang Phwong Nam, véi ty 1& NPL dat gan 7% tir ndm 2015 dén 2017. Theo ké
hoach tai co ciu, STB da ban no xau cho VAMC va giir lai mot phan trong danh
muc cho vay. Nh& ké hoach tai co ciu nay, STB da ban no xau cho VAMC va
nhan vé trai phiéu VAMC véi gia tri I&6n trong giai doan nay (2015: 9.500 ty dong;
2016: 23.400 ty dong; 2017: 13.400 ty dong). Viéc ban mét phan no x4u cla
STB cho VAMC duworc thé hién qua gia tri no’ xau hinh thanh méi méi ghi nhan
am trong giai doan 2017-2018.

DPé x& ly no xau, STB da tang cwdng nd lwc thong qua nhiéu bién phap, bao
gdm: 1) tuan tha cac quy dinh phap ly va lich trinh trich 1ap dw phong; va 2) day
nhanh viéc x(& ly tai sdn dam bédo bang cach tich cwc diu gia tai san, tim kiém
ngwdi mua tiém ndng, va gidm gia ban trong cac phan khic kém thanh khodn.
Diéu nay duwgc minh chirng qua ty 1& chi phi tin dung tdng dan trong giai doan
2019-2022 va gia tri x6a no thap. Két qua la dén ndm 2022, STB da giam ty &
NPL xuéng 1,0% (t&r 6,9% nam 2016) va tang ty 1& dw phong rii ro tin dung
(LLR) 1én 131% t&r m&rc 17% nam 2016.

Déi voi trai phiéu VAMC, STB da ap dung chién luvgc twong tw bang cach quan
ly tai san con lai thong qua d4u gia va trich lap dw phong theo ké hoach tai co
clu. STB da rat thanh cong trong viéc xt ly trai phiéu VAMC, gidm gia tri rong
cua trai phiéu VAMC tir 41.300 ty ddng vao cudi ndm 2017 xudng con 1.800 ty
ddng vao cubi nam 2023. Tai san thé chép cho trai phiéu VAMC chu yéu |4 bat
doéng san va tai san cong nghiép, véi phan Ién tai san con lai ciia STB ndm &
mién Nam Viét Nam. Khu céng nghiép DB&c Hoa lll da dwoc ban véi gia 9.200
ty ddng vao nam 2017. Giao dich nay dwoc thanh toan trong vong bay ndm véi
14i suat 7,5%. Dén ndm 2022, STB da nhan da cac khoan thanh toan con lai tt
giao dich nay. Nh¢& diéu kién thuan loi trén thi trwéng bat dong san céng nghiép,
STB da thanh coéng trong viéc x& ly trai phiéu VAMC théng qua dAu gia cac tai
san tdn dong. Diéu nay dan dén sy gidm manh va &n dinh gia tri rong trai phiéu
VAMC qua cac nam.

Dac biét trong giai doan 2022-2023, STB da tang cwong trich 1ap dyw phong cho
trai phiéu VAMC khi giai quyét xong cac khodn ai phai thu (sé dwoc thao luan
thém trong phan NIM).
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N&m 2023, gia tri hinh thanh no xAu méi tang vot 1én gan 7.000 ty déng
(+2.340% svck), theo xu hwéng chung cda nganh, do thu nhap cla nguwdi dan
gidm vi nén kinh té cham lai (tang trwéng GDP gidm xudng con 5,0%) va lai suét
vay cao (1ai suat cho vay tang Ién 9,8%). Két qua Ia, nam 2023, ty 1& NPL tang
1én 2,3% tir mirc 1,0% vao nam 2022, va ty I1é dy phong rdi ro tin dung (LLR)
gidm xubng con 68,8%.

Hinh 50: Ty Ié ng’ xau giam dan va dwoc quan ly hiéu qua trong thoi  Hinh 51: STB lién tuc duy tri ty 1&é xt Iy ng & mirc thap

ky tai co cau

9% 140% 12.000 3%
0,
&% 120% 8.000 2%
7%
6% 100% 4.000 1%
|
5% 80% 0 —M= —-—— e [l ~ 0%
4% 0 I I
° 60% -4.000 -1%
3%
40%
204 -8.000 -2%
19 20% 2016 2017 2018 2019 2020 2021 2022 2023
0
0o . 0% I X6a ng (ty dong, cot trai)
0 o
2015 2016 2017 2018 2019 2020 2021 2022 2023 B Gid trj ng x&u hinh thanh mdi (ty dbng, cot trai)
T |& no xdu (%, cottrai)  E==TY 18 no nhém 2 (%, cottrai) = =Ty l&xbang (%, cot phai)

LLR (%, ct phai)

Chi phi tin dung (%, cét phai)

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

Hinh 52: Trai phiéu VAMC dwoc tat toan thong qua viéc ban ddu gia  Hinh 53: Gia tri trai phiéu VAMC rong giam dang ké do két hop tat

tai san bao dam (ty déng)

toan va trich lap dyw phong (ty déng)

50.000

40.000

30.000

30.000
20.000
10.000 I H | I I 20.000 .
N I
|_| g g g v = @

50.000

40.000

/|

10.000
-10.000 h
0
-20.000 2015 2016 2017 2018 2018 2020 2021 2022 2023
2015 2016 2017 2018 2019 2020 2021 2022 2023 TP VAMC Téng du phang cho TP VAMC
BMTPVAMC  BGia tri hinh thanh m&icia TP VAMC BTt toan Gia tri rong TP VAMC
Ngudn: STB, VNDIRECT RESEARCH Nguén: STB, VNDIRECT RESEARCH

Tinh dén cudi Q2/24, cac ngan hang ban 18 tiép tuc déi mat véi ap lwc 1&n ti
cac khodn no xau (NPL). STB ciing khdng phai ngoai 1&, v&i ty 1& no x4u & mic
2,4% vao cubi Q2/24, chi thdp hon VIB va VPB, véi ty 18 lan lwot & 3,7% va
5,1%. Tuy nhién, mét diém tich cwc la ty 1& bao phl no xau (LLR) ctia STB dat
69,7%, cao hon so véi VIB va VPB, & mirc 48,1%. Ap lwc tlr no x4u ddi véi cac
ngan hang ban 1& chi yéu dén tir khach hang ca nhan, nhirtng ngudi van dang
gap khé khan trong bdi canh nén kinh té & giai doan dau phuc hoéi.

Ngoai ra, STB c6 chat lwong tai san lanh manh véi mirc dé chiu rui ro rat thap
tlr cac cdng ty bat dong san. Cu thé, ty trong cac khodn vay cho céac cong ty bét
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doéng san chi chiém khodng 1,3% trong co cidu danh muc cho vay, thap hon
dang ké so v&i mure trung binh nganh la 10%.

Hinh 54: Chat lwgng tai san bi anh hwéng ning né trong nam 2023  Hinh 55: STB it tham gia vao linh vc bat dong san (div liéu cudi

do khach hang ban lé nam 2023)
6% 250% A0%
35%
*
5% 200%
30%
4%
150% 25%
39 . 20%
*
* * 100% 15%
2% .
10%
1/IIIIII - o HIIII
...
0% o0 0%
S ST L T - R - I T
& & v@b ® © ‘@% L L ‘\Q@ e&cv L ® @ & @@ § ,a_-;\ FECEE L ES
BNPL (LHS) #LLR (RHS)

Ngudn: STB, VNDIRECT RESEARCH

Ngudn: STB, VNDIRECT RESEARCH

Hinh 56: Tém tat tinh hinh tai chinh (ty déng)

2015 2016 2017 2018 2019 2020 2021 2022 2023
Thu nhap lai
thuan 6.575 4.021 5.278 7.634 9.181 11.527 11.965 17.147 22.072
NIM 3,2% 1,6% 1,8% 2,3% 2,4% 2,7% 2,6% 3,3% 3, 7%
Tbéng thu nhap
hoat dong 8.289 6.530 8.645 11.677 14.635 17.271 17.704 26.141 26.173
Trich lap dw
phong 2.256 696 817 1.592 2.153 3.037 3.475 8.838 3.688
LN rong 648 89 1.182 1.790 2.455 2.682 3.412 5.041 7.719
Tang trwdng LN
rong (%) -70,6%  -86,3% 1233,6% 51,5% 37,1% 9,3% 27,2% 47,8% 53,1%
Adj EPS 359 47 627 950 1.302 1.423 1.810 2.674 4.094
BVPS 11.712 11.772 12.326 13.066 14.185 15.360 18.174 20.489 24.259
ROAE 0,3% 0,0% 0,3% 0,5% 0,6% 0,6% 0,7% 0,9% 1,2%
ROAA 3,2% 0,4% 52% 7,5% 9,6% 9,6% 10,8% 13,8% 18,3%

Nguédn: VNDIRECT RESEARCH

Bién lai thuan (NIM) cai thién dang ké sau ndm 2022

NIM clia STB thap hon dang ké& so v&i mirc trung binh nganh tir nam 2017 dén
2022 do viéc xt ly khoan I4i phai thu tlr d& an tai co’ cdu va chi phi vén cao hon
s0 v&i nganh. Vao dau giai doan tai co cdu ndm 2017, téng lai phai thu ctia STB
dat gan 20.400 ty ddng. NIM ctia STB bi anh hwéng ndng né do phai x6a dan
khodn nay vao thu nhap tir 1ai (Ioi suét tai san bi ton that). Dén cudi nam 2022,
STB da giai quyét hoan toan khoan 1ai phai thu ti» ké hoach tai co cu. Ngoai
ra, NIM ctia STB thdp hon murc trung binh nganh do chi phi vén cao hon xuét
phét tir 1) ty 1& tién glri khach hang cao trong téng co ciu huy déng (nhw da dé
cap & trén); va 2) gitr mirc 1ai suét tién gtri cao hon do tac dong dén tir viéc sap
nhap v&i Ngan hang Phwong Nam anh huwéng dén uy tin ciia STB. Nam 2023,
sau khi khodn 13i phai thu dwoc x( li hoan toan, STB da chirng kién NIM tang
thém 0,4 diém % svck, trong khi NIM ctia nganh gidm 0,4 diém % svck do chi
phi vén tang cao.
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Tinh dén Q2/24, sau khi STB giai quyét hoan toan khoan I4i phai thu vao ndm
2022, STB hién c6 NIM thdp nhét trong cac ngan hang ban 1. So véi ACB va
MBB, NIM cta STB thap hon do chi phi vén cao hon xuét phat tir ty 1& CASA
thap hon (STB: 18%; ACB: 21%; MBB: 37,2%). So v&i VIB, mac du chi phi vén
twong dwong, nhwng VIB c6 NIM cao hon mét chut do tap trung cho vay cac
khodn vay dai han nhw vay mua nha va vay mua 6 t6. So véi HDB, NIM cla
STB thap hon chi yéu do danh muc cho vay ngén han va cac khoan vay kinh
doanh, trong khi HDB cé danh muc vay dai han vé&i ty trong cao hon cla céac
khoan vay bat dong san va tai chinh tiéu dung.

Hinh 57: NIM ctia STB cai thién trong nam 2023 bat chap xu hwéng  Hinh 58: Chi phi vén ctia STB luén cao hon so véi nganh
nganh (%)

4,5%
4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%
0,0%

2016 2017 2018

2019 2020

— STB TB nganh

Ngudn: STB, VNDIRECT RESEARCH

2021
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55%
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4,0%
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3,0%

20186 2017 2018 2019 2020 2021 2022 2023
2022 2023

e (hi phi v&n STB Chi phi vén TB nganh

Ngudn: STB, VNDIRECT RESEARCH

Hinh 59: NIM cua cac ngan hang ban lé (%)

Hinh 60: Ty Ié CASA cta cac ngan hang ban lé (%)
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Ngudn: STB, VNDIRECT RESEARCH
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Ngudn: STB, VNDIRECT RESEARCH

Thu nhap ngoai 1ai (Non-I1) ch yéu dworc dong gép b&i mang bao hiém

Co c4u thu nhap ngoai I4i chl yéu bao gdbm ba thanh phan chinh: thu nhap ti
phi thuan, 13i/(16) thuan tir ngoai héi, va thu nhap thuan khac.

Trong d6, thu nhap rong tir phi chiém ty trong I&n nhat, khoang 60-70% co cu
thu nhap ngoai 13i. Do do, xu hwéng cla thu nhap ngoai lai dwoc ciing cb béi
thu nhap rong tir phi. Thu nhap phi rong ctia STB chi yéu dwoc thic day bai
hoat ddng bao hiém. Cu thé, ndm 2017, STB da ky két hop déng hop tac doc
quyén 20 nam v&i Dai-ichi. Tan dung co s& khach hang ban 18 1&n, loi nhuan tir
mang bao hiém cltia STB da thuc day thu nhap ti phi thuan va dan thay thé lgi
nhuan tr dich vu thanh toan (trong thu nhap ti dich vu khac). bang chu y, nam
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2022, thu nhap tir phi thuan tang 23% svck, khi STB ghi nhan khoang 1.600 ty
ddng ti phi tra trwéc cta Dai-ichi.

Téng thu nhap ngoai 1ai da tang trwdng 6n dinh tr nd&m 2017 nhé vao chién
lwoc phat trién mang bao hiém va loi nhuan tir thanh i tai san phat méi. Thu
nhap khac thuan chiém khoadng 20% co cAu thu nhap ngoai lai trong giai doan
tai co cdu nh® vao loi nhuan tir phat méi tai san. Dang cha y, ndm 2022, thu
nhap khac thuan tdng 501% svck, chiém 31% co ciu thu nhap ngoai 13i, do viéc
hién thwc hoa toan b gia tri ban tai san Barc Hoa lll.

Lai rong tlr giao dich ngoai té ciing déng gép vao thu nhap ngoai lai, chiém
khoang 10%. STB lién tuc ghi nhan I4i thuan ti giao dich ngoai t& qua cac nam
nh& loi thé cung cép dich vu thanh toan quédc té cho khach hang ca nhan va sé&
hiru ddi ngd nhan lwc cé nhiéu kinh nghiém trong linh vuwc ngoai héi.

Hinh 62: Co’ cau thu nhap tir phi rong
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10.000 100% = e 000
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\ 6.000 4.000
60%
4,000 food. 2o
40%
2.000 2.000
20%
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
=—=1TN ngoai l&i khac 20% 000
=== TN rong khac == Dich vu khéc
. == 6ng béo hié
TN rong tir giao dich ngoai hdi Hoat dng bf’o hiém
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— — Téng TN ngoai ldi (tj déng, cét phéi) = = Thu nhap rong i phi (§ dong, cot pha)
Nguén: STB, VNDIRECT RESEARCH Nguf‘)n: STB, VNDIRECT RESEARCH

Chi phi hoat déng ctia STB cao do duy tri mang lwéi chi nhanh réng khap

Ty lé chi phi/thu nhap (CIR) ctia STB da giam dan, phu hop véi xu huwéng chung
ctia nganh nhe viéc tan dung cong nghé dé téi wu héa quy trinh. Tuy nhién, CIR
cla STB thuwdng dao déng tr 60-80% trong giai doan 2015-2021, cao hon dang
ké so v&i mirc trung binh nganh tir 30-50%. CIR clia STB cao hon so véi nganh
do 1) téng thu nhap hoat déng (TOI) bi &nh hwéng béi viéc xt ly khodn 13i phai
thu tlr k& hoach tai co’ clu, va 2) chi phi tai san cao hon do STB tap trung dau
tw I&n vao cdng nghé va duy tri mang lwdi chi nhanh rong. Cu thé, STB xép
hang 4 va 5 trong nganh lan lwot vé lwong tai san hivu hinh va luvgng tai sén vo
hinh.
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Hinh 63: CIR luén cao ho'n mirc trung binh nganh

Hinh 64: CAu truc chi phi hoat dong

08/10/2024
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400/0 400/0
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0% 0%
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STB 8 nganh B Chi phi nhan vién B Chi phi tai san B Chi phi khéac
Nguf)n: STB, VNDIRECT RESEARCH Nguén: STB, VNDIRECT RESEARCH
Hinh 65: Cac chi sé chinh
Q1/22  Q2/22  Q3/22 Q422 Q1/23  Q2/23  Q3/23 Q423 Q124 Q2/24
NII/TOI 53,5% 42,5% 81,7% 77,2% 85,8% 85,4% 81,8% 84,0% 86,6% 855% —__~ T
Non-I1/TOI 46,5% 57,5% 18,3% 22,8% 14,2% 14,6% 18,2% 16,0% 134% 145% ~— S~ _ -
NIM 2,2% 2,0% 4,3% 4,4% 4,1% 3,9% 3,2% 3,6% 37% 36% ..~
CIR 55,3% 42,5% 43,9% 33,8% 50,2% 45,3% 50,9% 50,8% 515% 559% — — —
NPL 1,3% 1,3% 0,9% 1,0% 1,2% 1,8% 2,2% 2,3% 23% 24% —m0 01—
LLR 134,2% 138,4% 153,7% 131,0% 103,8% 77,1% 64,2% 68,8% 72,5% 69,7% —\\__ _
Ty I& chi phi tin dung 448% 575% 56,1% 662% 498% 547%  491%  492%  485% 441% _—— ~—m—0
Duw phong/PPOP 0,70% 2,13% 2,32% 3,06% 0,90% 1,16% 0,71% 0,46% 055% 037% — Sce——
ROA 0,7% 0,7% 0,8% 0,9% 1,0% 1,2% 1,2% 1,2% 12% 12% ____—
ROE 11,9% 10,8% 11,8% 13,8% 14,9% 17,5% 17,9% 18,3% 17,9% 18,0% ____.-——-—/_‘
Nguf“)n: VNDIRECT RESEARCH
Hinh 66: Tom tat KQKD 6T24 (ty dong)
% sv quy
Q2/24 Q2/23 % svck trwéc 6T24 6T23 % svck Nhan xét
Thu nhap I4i thuan (NII) 6.117 5.751 6.3% 28% 12067  11.588 4,19 19ng lruong khiém ton so voi cung ky nho: sy phuc hol
cla tang trwdng tin dung
NIM Q2/23 giam do 1) AY (-2,74% svck) gidm manh hon
$0 V6i COF (-2,6% svck); va 2) LDR giam xuéng 81% ti
NIM 3,6% 3,9% -0,3diém% -0,1diém % 3,6% 4,0% -0,4 diém % mlc 84% trong Q2/23. Mirc gidm manh hon cda AY la do
STB gidm lai sut cho vay dé kich thich tang trwéng tin
dung.
Té&ng trwdng tin dung da phuc hdi 7% sv dau ndm tinh
Té&ng trwéng tin dung 7,0% 0,1% 7,0% 0,1% dén cudi Q2/24, cao hon so v&i mirc 5% sv dau nam tinh
dén cubi Q2/23.
Thu nhép ngoai lai 1,038 086 53% 12,3% 1,962 1.950 0.6% Non-IlI 92/23 dl;PQC thuc day béi lai rong ttr kinh doanh
(non-I) ngoai té (+24,7% svck).
'("T°c’)‘|§’ thu nhap HO 7.154 6.737 6,2% 41% 14029 13538 3,6%
Chi phi HP 4.001 3.049 31,2% 12,9% 7.544 6.465 16,7%
2 2 " Chi phi hoat déng tang manh, chti yéu do khoan dy
0 0 [ o 0 0 0 Rl 2 ’
CIR 55,9% 45,3% 10,7 diem % 4,4 diem % 53,8% 47,8% 6,0 diem % phong 438 tj ddng cho cac tai san khac trong Q2/24.
LN trwére dw phong . . = 0 a0
(PPOP) 3.153 3.688 14,5% 5,4% 6.485 7.072 8,3%
Lo N Chi phi dw phong gidm dang ké& do khong con &p luc tir
o 0 - 0 N 0 B
Chi phi dw phong 465 1.316 64,6% 31,3% 1.143 2.317 50,7% Viscltrich aplduiphongleholual PhiSUNAMO:
Chi phi tin dung 0,37% 1,16% -0,8 diém % -0,2 diém % 0,46% 1,03% -0,6 diém %
“ o g NN
LNTT 2.688 2.373 13,3% 1,3% 5.342 4.755 12,39 UNTT Q2/24 téng 13,3% svck, chd yeu nhor vao vige giam
64,6% svck trong trich 1ap dw phong.
LNrong 2.177 1.925 13,1% 3,1% 4.288 3.825 12,1%

Ngudn: VNDIRECT RESEARCH
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Hinh 67: Tom tat bang can déi ké toan 6T24
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Tong tai san sinh l3i (IEA)

Cho vay khach hang / IEA

Cho vay lién ngan hang / IEA

Danh muc dau tw / IEA

Tbéng ne phai tra lai (IBL)
Tién gtri khach hang / IBL

Tién glvi ctia lién Ngan hang / IBL
Ching chi tién gtri va gidy tor c6 gia/ IBL

Casa
LDR

Ty 1& no xau
Ty 1é ng nhom 2

LLR

Q1/23

78,0%

5,5%

14,3%

90,4%
4,6%

4,9%

17,4%

84,9%

1.2%

0,9%

103,8%

Q2/23

76,6%

6,4%

14,8%

91,4%
3,3%

5,3%

17,0%

84,1%

1,8%

1,2%

77,1%

Q3123

75,7%

7,4%

14,8%

89,9%
5,2%

4,8%

17,3%

83,8%

2,2%

0,7%

64,2%

Q4123

76,0%

7,9%

14,1%

88,4%
6,6%

5,0%

18,6%

83,7%

2,3%

0,7%

68,8%

Q1/24

75,4%

8,6%

13,6%

88,0%
6,7%

5,3%

18,5%

82,8%

2,3%

0,9%

72,5%

Q2/24 Nhan xét

Theo nganh, tin dung tang 7% sv dau ndm vao cudi 6T24, duoc thuc
73,4% day b&i Thwong mai (+17,0% sv dau ndm), S&n xuét (+26,4% sv dau

nam) va Bat dong san & Xay dung (+17,7% sv dau nam).

Ty trong lién ngan hang trong ca danh muc IEA va IBL dang cé xu
10,1% hwéng tang, do trién vong tich cwc v& viéc x@ Iy tréi phiéu VAMC trong

nhirng nam t&i.

Khéng cé TPDN trong co cAu DM dau tw. Vao cudi 6T24, STB da phan
14,3% b nhiéu hon vao TP TCTD va tang ty trong TP TCTD trong DM d&u tw

1&n 20,6% tir mirc 13,3% cudi FY23.

85,6%
Ty trong lién ngan hang trong ca co c&u IEA va IBL dang c6 xu hwéng
8,0% t&ng, nho trién vong tich cuc vé viéc xt y trai phiéu VAMC trong nhitng
nam toi.
5,9%

CASA cai thién nho 1) hoat dong kinh doanh hdi phuc khi phan I6n danh
oy, MUC cho vay clia STB la cac khoan vay kinh doanh; va 2) KHCN cé xu
18.8% huéng khong phan bé vao tién gli c6 ky han trong béi canh Iai suét
thap.
81,1%

NPL Q2/24 téng 0,1 diém % theo quy 1&n 2,4%, bao hiéu sy suy gidm
chét lwong tai san so véi Q1/24, khi chi s tdng mic ban 1& hang héa da
phuc héi nhung van & mirc thap so véi cac mire binh thuong.

2,4%

Ty 1& ng nhém 2 gidm 0,2 diém % theo quy, cho thay viéc hinh thanh

0,
O7% \PL o6 thé gidm trong céc quy t&i

69 7% B0 dém du phong duy tri & murc thap, cho thdy STB c6 thé can tang
cuwong dw phong cho cac khoan vay khach hang trong quy tdi.

Ngudn: VNDIRECT RESEARCH
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Trién vong giai doan 2024-25: ROE tiang trwéng dang ké nh& vao viéc hoan nhap
dw phong va cac khoan thu nhap mét lan

Hinh 68: Dw phéng cac chi sé chinh

2024 (dw 2025 (dw 2026 (dw Tang trwong kép Téang trwéng kép

Ty déng 2020 2021 2022 2023 phéng) phéng) phéng) 2021-23 2024-26
Thu nhép I thuan 11.527 11.965 17.147 22.072 27.119 30.657 33.693 24,2% 15,1%
% svck 25,6% 3,8% 43.3% 28,7% 22,9% 13,0% 9,9%
Thu nhap ngoai ai 5.744 5.740 8.994 4.101 4.728 7.999 5.717 -10,6% 11,7%
% svck 5,3% -0,1% 56,7% -54,4% 15,3% 69,2% -28,5%
Tdng thu nhap hoat déng 17.271 17.704 26.141 26.173 31.847 38.656 39.410 14,9% 14,6%
% svck 18,0% 2,5% 47,7% 0,1% 21,7% 21,4% 2,0%
Chi phi hoat déng 10.895 9.829 10.964 12.890 17.516 21.261 21.676 5,8% 18,9%
% svck 17,6% -9,8% 11,6% 17,6% 35,9% 21,4% 2,0%
Loi nhuan truéc trich lap 6.376 7.875 15.177 13.283 14.331 17.395 17.735 27.7% 10,1%
% svck 18,7% 23,5% 92,7% 12,5% 7.9% 21,4% 2,0%
Trich lap dw phong 3.037 3.475 8.838 3.688 502 (3.684) (3.334) 6,7% N/A
% svck 41,1% 14,4% 154,3% -58,3% -86,4% -834,3% -9,5%
LNTT 3.339 4.400 6.339 9.595 13.830 21.079 21.068 42,.2% 30,0%
% svck 3,8% 31,8% 44.1% 51,4% 44,1% 52,4% 0,0%
LN rong 2.682 3.412 5.041 7.719 10.925 16.652 16.644 42,.2% 29,2%
% svck 9,3% 27,2% 47,8% 53,1% 41,5% 52,4% 0,0%

Ngudn: VNDIRECT RESEARCH

Hinh 69: Gia dinh chinh

2024 (dw 2025 (dw 2026 (dw

2020 2021 2022 2023 phéng) phéng) phéng)
Tang trwdng tin
dung 14,9% 14,0% 13,1% 10,1% 12,6% 12,9% 11,9%
Tang trq@ng huy
dong tien g 6,8% -0,1% 6,4% 12,3% 10,8% 12,9% 11,9%
NIM 2,9% 2, 7% 3,4% 3,8% 4,1% 4,1% 4,0%
CIR 63% 56% 42% 49% 55% 55% 55%
Chi phi tin dung 1,0% 1,0% 2,1% 0,8% 0,1% -0,6% -0,5%
LDR 76,3% 83,9% 86,4% 83,7% 83,4% 82,1% 82,1%
NPL 1,7% 1,5% 1,0% 2,3% 3,0% 2,6% 2,2%
LLR 95,4% 118,6% 131,0% 68,8% 60,1% 64,4% 68,9%

Nguédn: VNDIRECT RESEARCH

STB da thanh céng trong viéc dau gia Khu cong nghiép Phong Phu

Tai dai hoi cd déng dién ra vao T4/24, STB da théng bao thanh coéng dau gia
Khu céng nghiép Phong Phu véi gia khodng 7.900 ty dong. Khu céng nghiép
Phong Phu 1a mét tai san ton dong da duwoc dem thé chap cho 16 trai phiéu
VAMC véi gia tri no gbc khoang 5.100 ty ddng. Tinh dén cudi Q2/24, STB bao
céo da nhan dwoc 20% sb tién diu gia va dy kién sé nhan s tién con lai trong
vong hai nam toi.

Ngoai ra, STB da hoan tat trich 1ap dw phong cho trai phiéu VAMC duoc thé
chép b&i Khu cdng nghiép Phong Phu va cling da xéa hét cac khoan Iai phai thu
lién quan dén tai san tén dong nay. Do dé, ching t6i tin rdng STB sé dwoc
hwéng loi tr 1) hoan nhap hoan toan dw phong da trich 1ap cho 16 trai phiéu
VAMC (c6 Khu céng nghiép Phong Phu lam tai san thé chép), va 2) ghi nhan lgi
nhuan tir chénh l&ch gia ban va no gbc ban dau.

Tinh dén cudi Q2/24, gia tri trai phiéu VAMC rong clia STB da gidm xubng con
623 ty déng ttr hon 1.800 ty ddng vao cudi nam 2023. Sw gidm manh nay la do
STB da tt toan khodng 1.200 ty déng TP VAMC trong nira dau ndm 2024 sau
khi nhan dwoc 20% sb tién dau gia tlr viéc ban Khu céng nghiép Phong Phu.
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Dwa trén thong tin tir dai hoi cé6 déng nam 2024, ching téi gia dinh rang 40%
tobng sb tién con lai sé tiép tuc dwoc thanh toan trong nam 2024, véi 40% con
lai sé dwgc thanh toan vao nam 2025.

Dw kién sé dau gia thanh cdng 32,5% sé cd phan trong giai doan 2025-
2027.

Chung t6i ky vong viéc d4u gia thanh coéng trong nhirng ndm t&i sé 1a dong lwc
guan trong cho tang trwdng loi nhuan va céi thién ROE théng qua 1) hoan nhap
dy phong; va 2) ghi nhan Igi nhuén thang dw vao thu nhép khac.

32,5% sb cb phan la tai san thé chap dwoc quan ly béi VAMC, véi gia tri ng gbc
clia trai phiéu VAMC khoang 11.000 ty déng. Twong tw nhw viéc ban Khu cong
nghiép Phong Phu, néu thanh cong, STB c6 thé hoan nhap dw phong toan bo
gia tri da trich lap cho trai phiéu VAMC (cb phan 32,5%). Ngoai ra, STB cling c6
thé ghi nhan thu nhap thang dw néu tai san tén dong (cb phan 32,5%) dwoc ban
vé&i gia tri cao hon no gbc khoang 11.000 ty déng.

Chung t6i gia dinh r&ng STB sé ban dwoc 32,5% ¢ phan trong giai doan 2025-
2027, v&i 30% cb phan dwoc ban méi ndm va gia ban trung binh khoang 27.000
ddng mdi cb phiéu. Chung t6i ky vong hoat dong ban sé bat dau vao ndm 2025
nho 1) trién vong twoi sdng cho cac ngan hang ban 1& khi nhu cau ti phan khuc
khach hang ca nhan phuc héi manh mé; va 2) diéu kién thuan loi trén thi truong
chirng khoan.

Lwu y: Gig hién tai cda STB la khoang 30.000 déng méi c6 phiéu. Gia gia dinh
dw kién cho dot ban 27.000 déng méi c6 phiéu twong tmg véi ty 16 P/B la 1,0x
tinh dén cuéi Q2/24.

NIM tang tré vé mirc binh thwong sé thiac day tang trwéng thu nhap lai
thuan trong giai doan 2024-2026.

Chung téi ky vong tang trwdng tbng thu nhap hoat déng (TOI) sé dat téc d6 tang
trudng kép (CAGR) 13,8% mdi nam trong giai doan 2024-26, so v&i 14,9% mbi
nam trong giai doan 2021-2023. Nhw da giai thich, tang trwdng TOI trong giai
doan 2021-2023 chd yéu dwoc thuc day bdi tdng trwdng thu nhap 1ai (NII) do
NIM phuc héi manh tir 2,7% Ién 3,8%, sau khi hoan toan giai quyét tai san tén
dong dw¢i dang lai phai thu vao nam 2022. Trong giai doan 2024-2026, TOI sé
dwoc hd tro bdi ca thu nhap I&i thuan va thu nhap ngoai Iai (Non-I1).

Thu nhap 14i thuan (NIl) dwoc dw bao sé dat tbc dd tang trwdng kép (CAGR)
khoang 14,2% méi nam trong giai doan tai chinh 2024-2026, dugc thic day bdi
sw phuc hoéi ciia NIM va tang trwdng tin dung manh mé. NIM dy kién sé dao
dong trong khoang 3,9% dén4,1% trong giai doan 2024-2026, cao hon mét chut
so v&i mirc 3,8% clia nam 2023, nh¢ vao 1) ty 16 CASA cao hon va 2) duy tri
hodc gia tdng chénh I&ch |i suét gitra cho vay va tién gvi. Ty Ié CASA cao hon
ctia STB sé& dwoc thic ddy béi 1) thu nhap ca nhan tang va sw phuc hdi clia cac
tai sa&n dau tw, va 2) cac hoat dong kinh doanh ctia nhém KHDN vira & nhd.
Ngoai ra, nhu cAu tin dung phuc hdi sé gilip ngan hang c6 kha nang diéu chinh
chénh léch lai suét theo hwéng co loi.

Ngoai ra, tang trwdng tin dung ctia STB dwgc dy bao sé trung binh dat 12,5%
mdi nam trong giai doan 2024-2026, nhd sw phuc hdi va tang trudng cta nén
kinh té Viét Nam két hop véi viéc tiép tuc giai quyét cac khoan no x4u. Nhéd nhu
cau tin dung manh mé&, chang toi tin rang STB sé c6 thé duy tri ho&c tdng NIM
béng cach diéu chinh |ai suat cho vay tdng nhanh hon so v&i 1ai suét tién g
trong khi ty I& LDR tién gan dén murc gi¢i han 85% vao Q2/24. Chiing t6i tin rdng
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STB sé tiép tuc wu tién cho vay cac doanh nghiép vira va nhé (SME) véi muc
dich chinh la dap ng nhu cau vén Iwu déng ngén han. Do d6, STB sé tap trung
huy déng vén théng qua tién givi khach hang thay vi phat hanh chirng khoan no
dé duy tri NIM én dinh. Tuy nhién, chiing tdi dw bo tién gtri khach hang sé tang
trwdng 11,9% mdi ndm trong giai doan 2024-2026, thap hon mét chit so véi
mtrc tang trwdng 12,5% cla cho vay khach hang, nhé vao viéc tang cwdng huy
dong twr thi trwdng lién ngan hang do: 1) STB hién dang la ngan hang cho vay
rong trén thi trwdng lién ngan hang, va 2) ty trong tién g lién ngan hang thap
trong co’ cAu vén cla STB.

Chung téi tin rang STB ¢6 vi thé tbt d& mé rong co s& khéach hang doanh nghiép
vira va nhé (SME) nhé vao nhirng loi thé nhuw: i) don gian héa quy trinh, gidm
thoi gian xt ly cac khoan vay nhd tr 1-3 ngay; ii) kha nang ty danh gia tai san
thé chap co gia tri dwdi 10 ty dong; va iii) quyén han tai chi nhanh véi day da
chrc nang, bao gdm cho vay, huy déng vén, giao dich ngoai héi, hop déng
twong lai, v.v.

Hinh 71: Tang trwéng tin dung tiép tuc cho thay mirc ting trwdng

bén virng
12% 16%
10% 15%
14%
8%
13% - -
6% / ~
12% 7 ~
. J‘_-'“-- 1% /
/
2% 10%
OOA) 9%
2020 2021 2022 2023 2024 2025 2026 -
o
Y Loi suét TS Chi phi vén 2020 2021 2022 2023 2024 2025 2026

Ngudn: STB, VNDIRECT RESEARCH

Ngudn: STB, VNDIRECT RESEARCH

Thu nhap mét 1an tir viéc ban khu céng nghiép Phong Phu sé thuc day thu
nhap ngoai lai trong nam 2025

Chung t6i dw doan thu nhap ngoai 1ai (Non-Il) sé dat tbc d6 tang trwdng hang
nam (CAGR) la 11,7% trong giai doan 2024-2026, nh¢ vao 1) s phuc héi clia
hoat dong bao hiém; 2) loi thé tir giao dich ngoai héi; va 3) lgi nhuan tir viéc ban
Khu cdng nghiép Phong Phu.

Vé lau dai, STB sé hudng loi tir ty 1& tham nhap thi trwdng mang bao hiém ngay
cang tang tai Viét Nam nho vao 1) mang lwdi chi nhanh rong I&n, cho phép ngén
hang tiép can mét lwong Ién khach hang; va 2) tap khach hang ban 18 16n. Ngoai
ra, lgi nhuan tr giao dich ngoai héi ciing sé thic day thu nhap ngoai I4i (Non-
II), nh& vao ty gia canh tranh ctia STB.

Trong nam 2025, thu nhap ngoai 1ai (Non-Il) dy kién sé& ting 69,2% svck nhd
vao viéc ghi nhan 2.800 ty ddng tir viéc nhan du tién ban Khu cdng nghiép Phong
Phu. Chung téi dw doan STB sé ghi nhan thu nhap mét 1an dwa trén cac gia dinh
sau: 1) STB sé nhan 100% thanh toan tir viéc ban Phong Phu vao nam 2025;
2) STB d4 ban Phong Phu véi gia khoang 7.900 ty ddng; 3) STB da hoan thanh
trich 1ap dw phong cho khoan no géc trai phiéu VAMC 1a 5.100 ty dong; va 4) lai
phai thu da dwgc STB xtr ly hoan toan vao nam 2022.
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Hoan nhap dw phong trong giai doan 2024-2026

Chung toi tin rAng chi phi dw phong ctia STB trong bao cdo KQKD sé giam dang
ké vao nam 2024 va sé dwoc hoan nhap vao cac nam 2025-26 chi yéu do viéc
hoan nhap cac khoan dy phong lién quan dén trai phiéu VAMC.

Mét mat, ching tdi dw bao réng chi phi dw phong cho cac khoan vay khach hang
sé ting dang ké 49,4% svck trong ndm 2024 do dong tién cla cac khach hang
doanh nghiép thap, bi anh huéng bdi 1) thi trwdng bat dong san & mién Nam
chwa phuc héi hoan toan, va 2) tdng murc ban 1& hang héa hdi phuc nhung van
yéu tinh dén T8/24. Tuy nhién, ching tdi ky vong chi phi dw phong cho céac
khoan vay khach hang sé& gidm nhe vao nam 2025, véi ty & no xau giam xubng
con 2,6% nh& sy phuc hdi manh mé ctia nén kinh té, dwoc thic day béi nhivng
cai thién trong linh virc san xuét va xuét khau.

Mét khac, chang t6i ky vong viéc hoan nhap chi phi dy phong tw trai phiéu VAMC
s& hoan toan bu dap chi phi dw phong cho cac khoan vay khach hang. STB dw
kién ghi nhan hoan nhap khodng 2.900 ty dong trong nam 2024, v&i gia dinh
60% gié tri ban cta Phong Phl sé& dwoc nhan. Gia tri hoan nhap dw kién sé tang
dang ké 1én 5.300 ty ddng va 4.900 ty ddng trong ndm 2024 va 2025, 1an lwot
dwoc hé tro béi cac gia dinh rang 1) STB sé& nhan 40% con lai cta gia tri ban
Phong Pht vao nam 2025; va 2) tai san tdn dong, dai dién cho 32,5% cé phan,
sé dwoc ban véi gia trung binh 27.000 déng/cd phiéu, véi khoang 30% lwong
tai sdn dwoc ban trong tivng nam 2025 va 2026.

Hinh 73: Viéc thu hdi trai phiéu VAMC sé la dong lwc chinh (Pon

vi: ty déng)
3,5% 140% 12.000 10.000
3,0% 120% 8.000
0% 8.000 5 000
2,5% 100% 4.000 4.000
2.000
20% a0 , -l TH M-l n @
0
1,5% 60% |—| ‘ ‘ -2.000
° -4.000 N
-4.000
1,0% 10%
-8.000 -6.000
0,5% 20% 2020 2021 2022 2023 2024 2025 2026
0.0% = Chi phi trich lap cho TP VAMC (cét tréi)
1 o O% . . . - a ,
2020 2021 2022 2023 2024 2025 2026 s Chi phi trich 1ap cho vay KH (cét trai)

E Try & no xéu (cat trai)

Ngudn: STB, VNDIRECT RESEARCH

Ty 18 LLR (cét phai)

Téng chi phitrich 14p (cét phai)

Ngudn: STB, VNDIRECT RESEARCH

ROE sé dwoc cai thién dang ké

Chung tdi dy bao loi nhuan rong cla STB sé dat tdc d6 tang trwdng kép hang
nam (CAGR) 28,6%, chi yéu nhd chi phi trich lap dw phong gidm trong nam
2024 va viéc ghi nhan hoan nhap dw phong trong giai doan 2025-2026. Ching
toi ky vong lgi nhuan rong sé tang manh 41,5% svck vao nam 2024 va 52,4%
svck vao nam 2025.

Tang trwdng loi nhuan trong ndm 2024 dw kién dat 41,5% svck, dwoc thic day
b&i 1) bién 1ai rong (NIM) tang 0,3 diém % nho nhu cau khu vc ban 1é phuc
hoi; 2) tang trwdng tin dung dat 12,9% svck; va 3) chi phi trich 1ap dw phong
gidm manh 86,4% svck do hoan nhap dy phong tir trai phiéu VAMC.

Tang trwdng loi nhuan trong ndm 2025 dw kién dat 52,4% svck, dwoc thic day

b&i 1) thu nhap ngoai & (Non-I1) tdng 69,2% svck, nhér ghi nhan 2.800 ty déng
t viéc nhan 100% tién ban Phong Phd; va 2) STB ghi nhan hoan nhap dw
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phong khoéng 3.600 ty déng dua trén ky vong nhan 40% con lai tir tién ban
Phong Phu va ban 30% tai sén tén dong (twong dwong 32,5% cb phan) véi gia
trung binh 27.000 déng/cd phiéu.

Nhe téng trudng LN rong an tuwong, ty suat sinh 16i trén vén chi s& hivu binh
quan (ROAE) ctia STB dy kién sé cai thién tlr 18,3% vao ndm 2023 lén trén
20% trong giai doan 2024-2026.

Hinh 74: Leii nhuan rong dy kién sé ting manh trong nam 2024-25 Hinh 75: ROE sé duy tri da tang trong nam 2024-25 va duy tri trén
20% trong nam 2026
20.000 60% 30%
50%
16.000 5% .~ .
40% s N
12.000 Prd
V 0% 20% - >
8.000 /
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RN
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4.000 I I
.

-4.000 -10% 5%
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mmm N rong (7 déng, oot tréi) Téng truéng svek (%, cét phai) 0%
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Ngudn: STB, VNDIRECT RESEARCH Nguén: STB, VNDIRECT RESEARCH
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Pinh gia: Khuyén nghij lan dau Kha Quan vé&i gia muc tiéu 1a 41.500d/cp

Chung t6i két hop phuong phap dinh gia P/B va phwong phap thu nhap thdng
dw véi ty trong bang nhau 50% dé& dwa ra gia muc tiéu cho STB la 41.500
ddng/cd phiéu. Cho ndm t&i, chung t6i tinh chi phi VCSH véi lai suét phi rdi ro
la 2,8% dwa trén loi suét trai phiéu chinh pha Viét Nam ky han 10 n&m tinh dén
ngay 30/06/2024, phan bu rdi ro la 7,8% va hé sb Beta 5 nam da diéu chinh l1a
1,2.

Hinh 76: Gia muc tiéu

Giatrihop ly boéng gop

Phwong phap Ty trong (VND/cd phiéu) (VND/cd phiéu)
Thu nhap thang dw 50% 43.964 21.982
Hé sb P/B (1,2 1an cho nam 2024) 50% 39.070 19.535
Gia muc tiéu (VND/cb phiéu) 41517
Gig muc tiéu (VND/cé phidu, lam tron)

Ngudn: VNDIRECT RESEARCH

Hinh 77: Pinh gia thu nhap thang dw

Gia dinh chinh 2024 2025 2026 2027 2028 Nam cubi
Lai suét phi rti ro (I&i sudt TPCP ki han

10 nam) 2,8% 2,8% 2,8% 2,8% 2,8% 2,8%
Phan bu rdi ro 7,8% 7,8% 7,8% 7,8% 7,8% 7,8%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vén chii sé hiru 11,9% 11,9% 11,9% 11,9% 11,9% 11,9%
% ROE 23,9% 29,4% 22, 7% 18,6% 15,0%

Tang trwdng dai han 3,00%
Gia tri s& sach cubi ki 56.657  73.310 89.954  104.206  117.463

(ty dong)

Thu nhap thang dw 5.470 9.894 7.899 6.036 3.166 2.052
Gia tri chiét khau 0,89 0,80 0,71 0,64 0,57 0,57
Gia trj hién tai ctia thu nhap thang dw 4.887 7.897 5.633 3.846 1.802 22.985
Gié tri s6 sach dau ky 45.734

Gia tri hién tai clia thu nhap thang dw 24.065

Gia tri hie}n tai ctia thu nhap thang dw

(n@m cudi) 13.084

Gia tri von chui s& hiru 82.882

Sé lwong cb phiéu dang Iwu hanh (triéu

cp) 1.885

Gia tri 1 ¢ phiéu (d/cp) 43.964

Nguén: VNDIRECT RESEARCH

Hinh 78: Phan tich dé nhay cho phwong phap thu nhap thang dw

Tang trwéng dai han

9 1,0% 2,0% 3,0% 4,0% 5,0%
c 9,9% 50.853 53.191 56.204 60.233 65.897
S8 10,9% 45.889 47.409 49.312 51.765 55.046
£8 11,9% 41.832 42.791 43.964 45.433 47.327
= 12,9% 38.456 39.018 39.693 40.520 41554
o 13,9% 35.602 35.878 36.204 36.596 37.075

Ngudn: VNDIRECT RESEARCH

Chung toi tin rdng STB x&ng dang dwoc dinh gia véi hé sé P/B 1a 1,3 1an, do
qua trinh tai c4u tric cta ngan hang sap hoan tat. Hién tai, STB dang giao dich
& mirc P/B 1a 1,2 1an, twong dwong v&i mire trung binh 5 ndm. Tuy nhién, STB
xtrng dang cé mic P/B cao hon dat 1,3 lan, twong dwong véi +0,5 d6 léch
chuén, nhe trién vong ROE trén 20% cho giai doan 2024-2026, dwoc hd tro bdi
qua trinh tai ciu trdc thanh céng va xu hwéng phuc héi chung cia nganh. Hién
tai, cAc ngan hang ban 1é khac dang giao dich vé&i mirc P/B cao hon, twong tng
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véi ROE cao, nhw ACB (P/B: 1,53 1an; ROE: 23,9%), HDB (P/B: 1,54 l4n; ROE:
27,0%), MBB (P/B: 1,31 1a4n; ROE: 23,4%), va VIB (P/B: 1,43 |an; ROE: 21,4%).

Hinh 79: P/B lich str cua STB Hinh 80: P/B ctia STB sv nganh
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Nguén: STB, VNDIRECT RESEARCH Nguén: STB, VNDIRECT RESEARCH
Hinh 81: So sanh ngan hang Viét Nam (dir liéu tai ngay 2/10/2024)
Tiém Tang
nang trwdng
tang gia ) kép EPS
M3 CK (%) Vénhéa  NIM (%) NPL (%) P/B (x) P/E (x) 3ndm  ROAA (%) ROAE (%)
(triéu USD) 12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
VCB 22,5% 20.892,7 31% 30% 12% 0,9% 2,8 2,5 154 14,7 13,8% 1,8% 1,8% 20,0% 18,9%
CTG 10,1% 7.9009 3,0% 29% 13% 14% 14 1,3 96 10,1 20,5% 1,0% 1,0 16,0% 16,2%
BID 15,7% 11.522,1 26% 23% 15% 15% 2,2 2,0 12,5 13,2 29,1% 1,0% 1,0% 19,1% 18,8%
VPB 21,0% 6.359,9 58% 57% 48% 4,9% 1,2 1,1 13,0 10,6 40,5% 1,4% 1,7% 9,8% 10,8%
TCB 9,3% 7.034,2 39% 4,1% 1,1% 0,9% 1,3 1,2 8,1 7,6 25,0% 2,6% 25% 16,6% 16,0%
MBB 10,7% 55243 46% 47% 25% 16% 14 1,2 6,3 6,9 9,0% 2,4% 2,1% 23,4% 20,1%
ACB 13,3% 4.7045 39% 39% 15% 12% 15 14 7,1 6,9 12,2% 2,3% 22% 23,9% 21,8%
HDB 5,0% 3.286,3 56% 51% 22% 18% 1,6 1,4 6,7 6,6 16,4% 2,2% 19% 27,0% 24,6%
VIB 50,3% 2.382,0 42% 42% 3,6% 3,3% 1,5 1,1 7,7 5,2 19,9% 1,9% 22% 21,4% 23,4%
TPB 37,6% 18390 43% 41% 22% 2,3% 13 1,0 9,6 6,3 11,4% 1,3% 1,6% 142% 17,0%
LPB -19,7%  3.285,5 31% 33% 14% 1,1% 2,1 1,9 9,5 9,7 7,8% 2,1% 2,0% 26,1% 21,8%
OoCB 11,7% 1.201,0 28% 33% 29% 25% 1,0 0,9 10,1 8,2 14,3% 1,3% 1,4% 10,2% 12,0%
Trung binh 39% 39% 22% 2,0% 1,6 1,4 9,5 8,6 19,2% 1,7% 18% 18,9% 18,7%
STB 239% 25863 36% 41% 23% 3,0% 12 11 7,8 5,8 29,2% 1,2% 15% 18,0% 21,3%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 82: Két qua kinh doanh
Bao cao KQ HbKD

(ty déng) 2019 2020 2021 2022 2023 2024 2025
Thu nhap I thuén 9,181 11,527 11,965 17,147 22,072 27,119 30,657
Thu nhap ngoai I3 5,455 5,744 5,740 8,994 4,101 4,728 7,999
Téng thu nhap hoat déng 14,635 17,271 17,704 26,141 26,173 31,847 38,656
Chi phi hoat déng 9,266 10,895 9,829 10,964 12,890 17,516 21,261
LN trwoc trich lap 5,370 6,376 7,875 15,177 13,283 14,331 17,395
Chi phi dy phong 2,153 3,037 3,475 8,838 3,688 502 (3,684)
LNTT 3,217 3,339 4,400 6,339 9,595 13,830 21,079
LNST 2,455 2,682 3,412 5,041 7,719 10,925 16,652

Nguén: STB, VNDIRECT RESEARCH

Hinh 83: Bang can dbi ké toan

Bang can doi ké toan

(ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién mat va tién gtri tai NHNN 12.110 10.053 12.170 12.286 12.848 16.848 19.015
Tién cho vay lién ngan hang 13.151 18.397 8.354 25.294 50.333 65.433 78.519
Chtrng khoan - Téng coéng 46.890 52.228 51.971 61.934 72.819 79.936 87.799
Tién cho vay khach hang 292.059 334.855 381.012 432.998 475.169 553.361 623.594
Tbng cho vay khach hang 296.030 340.268 387.930 438.628 482.731 543.486 613.395
Trich Iap cho vay khach hang (3.971) (5.414) (6.917) (5.630) (7.562) 9.875 10.199
Tai san cb dinh 59.316 53.734 49.726 52.360 61.404 61.345 71.990
Tai san khac 42.653 37.356 33.219 36.874 46.506 47.436 48.385
Téng tai san 453.581 492.516 521.117 591.994 674.390 767.048 870.719
Céc khoan ng phai trd cho Chinh pha va NH 242 144 523 9.901 19 392 450
Tién gWi lien NH 3.526 7.880 15.229 28.430 37.950 53.433 71.519
Tién gti khach hang 400.844 427.972 427.387 454.741 510.744 566.131 638.953
Giéy to' co gia 9.490 11.144 21.104 25.820 28.992 33.341 38.343
No' khac 12.654 16.191 22.226 34.235 50.535 56.831 47.845
Téng no 426.839 463.560 486.748 553.367 628.564 710.390 797.410
Vén didu 1& 18.852 18.852 18.852 18.852 18.852 18.852 18.852
Quy cua TCTD 2.964 3.337 3.715 4,223 4971 4971 4.971
LN gitr lai 5.412 7.304 9.907 13.972 20.387 31.312 47.964
Loi ich c6 dong thiéu s6 = = = = = = =
T5ng VCSH 26.742 28.956 34.262 38.627 45.734 56.657 73.310
Téng no va VCSH 453.581 492.516 521.117 591.994 674.390 767.048 870.719

Ngudn: STB, VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 843: Cac chi sé chinh

Céc chisé chinh

2019 2020 2021 2022 2023 2024 2025
Gia tri c6 phiéu
Gia cp/ gia tri s6 sach mdi cp 2,17 2,01 1,69 1,50 1,27 1,02 0,79
Ty suét cb tirc 0% 0% 0% 0% 0% 0% 0%
Ty |é chitra cb tire 0% 0% 0% 0% 0% 0% 0%
13i co ban/cp (déng) 1.302 1.423 1.810 2.674 4.094 5.795 8.833
Céc chi sé ting trwéng svck
Tin dung 15,4% 14,9% 14,0% 13,1% 10,1% 12,6% 12,9%
Tién gWri khach hang 14,7% 6,8% -0,1% 6,4% 12,3% 10,8% 12,9%
Thu nhép lai thuan 20,3% 25,6% 3,8% 43,3% 28,7% 22,9% 13,0%
Thu nhap ngoai lai 34,9% 5,3% -0,1% 56,7% -54,4% 15,3% 69,2%
Téng thu nhap hoat déng 25,3% 18,0% 2,5% 47,7% 0,1% 21, 7% 21,4%
LNST 37,1% 9,3% 27,2% 47,8% 53,1% 41,5% 52,4%
Céc chisb LN
NIM 2,71% 2,92% 2,71% 3,43% 3,82% 4,10% 4,08%
CIR 63,3% 63,1% 55,5% 41,9% 49,2% 55,0% 55,0%
LN trwéce trich 1ap/ TOI 36,7% 36,9% 44.5% 58,1% 50,8% 45,0% 45,0%
LNST/ TOI 16,8% 15,5% 19,3% 19,3% 29,5% 34,3% 43,1%
ROAA 0,6% 0,6% 0,7% 0,9% 1,2% 1,5% 2,0%
ROEA 9,6% 9,6% 10,8% 13,8% 18,3% 21,3% 25,6%
Chét lwgng tai san
Ty & no nhdm 2 0,28% 0,23% 0,38% 1,25% 0,73% 0,40% 0,40%
Ty |é hinh thanh ng nhém 2 1,3% 12,9% 7,7% 9,7% -28,4% 47,8% 27,5%
Tylé no Xau 1,94% 1,70% 1,50% 0,98% 2,28% 3,02% 2,58%
Ty |é hinh thanh no Xau 1,1% 0,7% 0,5% 0,6% 14,2% 10,2% 1,0%
Ty lé xt ly ng xau 0,06% 0,09% 0,05% 0,44% 0,08% 0,21% 0,23%
Ty |é bao phl ng xau 70% 95% 119% 131% 69% 60% 64%
Ty Ié thanh khoan va kha nang thanh toan
LDR 71,7% 76,3% 83,9% 86,4% 83, 7% 83,4% 82,1%
Ty 1& don bay
VCSH/ t6ng tai san 5,9% 5,9% 6,6% 6,5% 6,8% 7,4% 8,4%

Ngudn: STB, VNDIRECT RESEARCH
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu 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 dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% trd 1&n trong vong 12 thang tdi.
TRUNG LAP Kha nang sinh |1&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 107 duw kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitra gid muc tiéu va gié thi tromg tai thoi diém céng bd bao cédo, va (ii) ty suét cé tire du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 théng.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién phan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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