EEEEEEEEEE

NGAN HANG TMCP SAI
GON THUONG TiN -

STB (HSX)

Ngay cap nhat: 24/04/2025



BAO CAO PHAN TiCH DOANH NGHIEP VFSV

I. TONG QUAN DOANH NGHIEP SECURITIES
N Z A R
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) U T * Hoat dong kinh doanh c6t 16i khong cé nhiéu lgi thé canh tranh: Do bj anh hudng kha nang né tlr giai doan 2016 — 2024,
§ u Ehal STB can phai tap trung x&t ly ng xau nén khéng tap trung phét trién cac hoat déng kinh doanh cét 18i. Ching téi danh gid
Gid muc tiéu (ddng) 42.900 STB khéng cé nhiéu lgi thé canh tranh so véi cdc déi thd I&n trong nganh. Tang trwdng tin dung dat 11% thap hon so véi
' - trung binh nganh 1a 17,6%. Ty Ié Casa dat 18,1% thap hon so véi trung binh nganh la 22,2%. NIM dat 3,49% cao hon nhe
Upside t6i da 6% so v@i trung binh nganh 13 3,32%.
e DPong lwc tang trwd'ng dén tir thu tién dau gia KCN Phong Phi va 32,5% ¢ phan cha Tram Bé: (1) Ddi v&i khoan ng 5.134
" " - ty dugc ddm bdo bang khu cong nghiép Phong Phu, hién nay STB d3 dau gia thanh cong tri gid 7.934 ty va d3 thu duoc
THONG TIN CO PHIEU 1.587 ty. Phan con lai du kién s& tiép tuc thu trong ndm 2025. (2) D&i vdi 32,5% cb phan cla éng Tram Bé tuong (ng voi
S8 lwgng CP lwu hanh 1.885 triéu 586 triéu c6 phiéu. Hién nay STB d3 trinh phu,‘o'ng an Ié\n NHNN va dang chd NHNN phé duyét. Néu d3u gia 'Ehénh cong cd
binh qus " ” thé hach toan duoc lgi nhuén I&n va dem dén dong tién doi dao, cung vdi do sé cd thém sy cd mat cla c6 déng mai va
KLGD binh quan 1 thang 21 trieu dem dén lan gié mdi cho STB. STB c6 thé bat dau tra cd tirc va duoc ddy manh tin dung, tap trung vao phat trién hoat
Bién dong gid 1 tudn +7,01% dong kinh doanh cét 18i.
Bién déng gid 1 thang +4,66%
V8n héa (ty VND) 76.256 | RUIRO
e Tién dd thu khoadn diu gia KCN Phong Phi chdm hon dy kién.
. . . = ~ ° -n ~ .7 0, ~ A ~ V' 3 ~ Y ? Ve e . Ve
BIEN PONG GIA CO PHIEU Viéc dau gid 32,5% c6 phan gap khé khan do day la khoan cé gia tri I&'n.
sTB Pon vj: Ty déng
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35.000 Thu nhép 13i thuan (ty VND) 11.964 17.147 22.072 24.532 27.839
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25.000 Téng thu nhap hoat déng (ty VND) 17.704 26.141 26.173 28.677 33.415
S .
B e e e e b b oo Loi nhujn trude thué (ty VND) 4.400 6.339 9.595 12.720 13.665
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BAO CAO PHAN TICH DOANH NGHIEP A 4
Il. CAP NHAT KET QUA KINH DOANH VFS

g CAP NHAT KET QUA KINH DOANH 2024
SN
Nl Hoat dong kinh doanh c8t 16i kém néi bat
S SA 2 ~ ~ ~ by ? . " Ve n ~
S Nam 2024, STB lan lwot dat 28.677 ty tong thu nhap hoat dong (+9,6%) va 12.720 ty lg'i nhuan truéc thué (+32,6%yoy). Cu thé:
+ Thu nhép |3i thuan dat 24.531 ty (+11,1%yoy) dat mirc tang trudng thdp hon so vdi trung binh nganh. Trong d6 tang trudng tin dung dat 11%, thap hon so vdi trung binh
nganh nhung la mirc twong duwong so vdi cdc nam trudec.
+ Thu nhép ngoai l3i dat 4.145 ty la mic twong duong so v&i nam 2023.
+ Dodng luc tang trwdng cua loi nhudn trudc thué dén tir chi phi trich 1ap du phong gidam manh con 1.974 ty (-46,5%yoy) nhd vao STB d3 trich 1ap 100% ng x3u tir giai doan
trudc.
Thu nhap l3i thuan va thu nhap ngoai l3i Chi phi dy phong rii ro tin dung
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Ngudn: STB; Fiin Pro; VFS téng hop



BAO CAO PHAN TICH DOANH NGHIEP A 4
lIl. TRIEN VONG DOANH NGHIEP Yﬁg

Tang trudng tin dung & muc thip so vdi trung binh nganh, cé it Igi thé trong hoat ddng kinh doanh cét 15i

Do bi anh hudng kha ndng né tir giai doan 2016 — 2024, STB can phai tap trung x& Iy no xau nén khdng tap trung phat trién cac hoat dong kinh doanh cét 18i. Ching toi
danh gid STB khdng cé nhiéu lgi thé canh tranh so v&i cdc d6i thu Idn trong nganh. Tang truwdng tin dung dat 11% thap hon so véi trung binh nganh 1a 17,6%. Ty 1é Casa
dat 18,1% thap hon so véi trung binh nganh 13 22,2%. NIM dat 3,49% cao hon nhe so vdi trung binh nganh 1a 3,32%.

Gc0c/volve

Trong ndm 2025, ching tdi du bdo STB s& dugc cap tin dung ngang murc so v&i 2024 tir 14 — 15% do xac suat cao s& chuwa thé hoan thanh dé an tai co ciu, cung vdi dé
nén kinh t&€ sé& hoi phuc cham do nhitng bat 6n vé tinh hinh kinh té& thé gidi dan dén ting trwdng tin dung ctia STB ti€p tuc duy tri mirc thap so véi trung binh nganh tir 12
—13%. NIM s& giam nhe trong 2025 do (1) 13i suat dau ra gidm dé ho tro kich thich kinh té& trong khi I3i suat dau vao khé giam (2) STB s& khong con thu dwoc cac khoan
phai thu trong qua trinh tai cau truc.

Tang trudng tin dung NIM va COF CASA
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Ngudn: STB; Fiin Pro; VFS téng hop




BAO CAO PHAN TICH DOANH NGHIEP A 4
IV. TRIEN VONG DOANH NGHIEP Yﬁé

No xdu va ng nhém 2 dirng tdng nhung van & mirc cao

No' nhém 2 va no xau Ty |& ng xau

Gc0c/volve

Tinh dén quy 4/2024, ty |& no xau clda STB |3
2,4% du cé gidm nhe so v&i quy 3 1a 2,47%
nhuwng van cao hon kha nhiéu so véi giai 12000
doan cudi 2022 dau 2023. Trong dd, ng xau
gidm 42 ty nhung ng nhém 2 lai tang 332 ty

so v&i quy 3. Nhu vay, chat lvgng tai san cia 5% 1,50%

STB dang héi phuc chdm hon so vdi ky vong 6000 1,00%

va so v@i cac ngan hang trong nganh. Hién ,

STB ¢ muc tiéu dua no xau vé dudi 2%, diéu 0,50%

nay s& gay ap luc trich 1ap no phong va gay *°® I I I I I I 0,00%

ap lyc 1én loi nhuan trong 2025. 0 A A A A S S S
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B No nhém2 mNo xau e STB e Ngainh

Trién vong tang trudng dén tir thu dugc tién ttr KCN Phong Phu va dau gid cé phan VAMC
Hién nay, tién dd x& ly no va trich 1ap ctia STB d3 gan xong, cu thé trai phiéu VAMC con 14.948 ty trong d6 da trich 1ap 13.257 ty, van chwa tat toan toan bd theo nhw ké

hoach c6 thé do chwa du diéu kién hoan thién ho so’ tat toan. Ky vong nam 2025 va 2026, STB c6 thé dwoc hoan nhép tir nhirng khodn nhuv sau:

(1) Dai vsi khodn no 5.134 ty dwgc ddm bao bang khu cong nghiép Phong Phd, hién nay STB da dau gid thanh cong tri gid 7.934 ty va d3 thu duwgc 1.587 ty. Phan con lai
du kién s& tiép tuc thu trong ndm 2025.

(2) D&i vai 32,5% c6 phan cla éng Tram Bé tuwong tng vdi 586 triéu c¢d phi€u. Hién nay STB d3 trinh phuong 4n 1én NHNN va dang chd NHNN phé duyét. Néu dau gia
thanh cong cé thé hach todn duoc lgi nhuan 1&n va dem dén dong tién doi dao, cung vdi do sé co thém sy cd mat clia c6 ddng mdi va dem dén lan gié méi cho STB.

;1 Bén canh dé, sau khi hoan thanh d& an tai co ciu, STB c6 thé bat dau tra cd tirc va dwoc ddy manh tin dung, tap trung vao phat trién hoat dong kinh doanh c6t 16i.

Ngudn: STB; Fiin Pro; VFS téng hop



BAO CAO PHAN TICH DOANH NGHIEP A 4
V. DU PHONG VA DINH GIA VFS

DV PHONG KET QUA KINH DOANH GIAI POAN 2025
Pon vi: Ty déng
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Thu nhap l3i thuan 24.532 11,1% 27.839 13,48% Thu nhap l3i thuan tang trudng 13,48% khi tang trwdng tin dung dat 12 — 13%
Thu nhap ngoai lai 4.145 -1,6% 5.576 34,51%
Tong thu nhap hoat dong 28.677 9,6% 33.415 16,52%
Chi phi hoat dong -13.982 8,5% -15.230 8,92%

Chi phi trich 1ap du phong ting manh do ty 1& no xdu & mirc cao va ng nhédm 2 van

Chi phi trich I3p du phong -1.974 -46,5% -4.520 128,93% dang trong xu huéng ting.
Loi nhudn truéc thué 12.720 32,6% 13.665 7,43%

Tang trudng tin dung 11,0% 12,5%

NIM 3,47% 3,2%

CASA 18,1% 18%

Ngudn: FiinPro, VFS wdc tinh
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BAO CAO PHAN TICH DOANH NGHIEP A 4
V. DU PHONG VA DINH GIA VFS

DINH GIA

Dinh gia theo 2 phuong phap P/B va gia tri thang du vdi ty trong 50 — 50
P6i véi phuong phap gia tri thang duw: mdc gid hop ly 43.800 VND.
Péi véi phuong phap P/B: Mirc P/B hién tai cha STB 1a 1,31 gan tuong dwong véi mirc trung binh 5 ndm gan nhat cta STB |a 1,26 va thap hon so v&i P/B nganh hién tai la 1,43. La ngén

hang khdng cé qua nhiéu lgi thé canh tranh vé hoat déng kinh doanh cét 16i so v&i nhitng ngan hang khac trong nganh tuy nhién lai c6 ky vong s& thu dugc khoan lgi nhuén tir KCN Phong
Phu va d4u gid 32,5% cd phan, ching t6i dwa ra mrc dinh gid cda STB vé mirc twong dwong so véi trung binh nganh 13 1,4x dua ra murc gid hop ly 13 42.000 VND.

Két hop 2 phwong phap dwa ra mirc gia hop ly: 42.900 VND.

KHUYEN NGHI: NAM GITY

Phwong phap gia tri thing duw P/B
| 205k | 2026F | 2027F | 2028 | 2020F [

Loi nhudn sau thué 11.572 13.452 15.635 18.749 20.958

2,50
Loi nhuan thang du Rl 2.472 2.252 2.335 3.349 3.458
2,00
Terminal Value 32.379
Tang trwdng g 3% 1,50
Chi phi vén 14%
1,00
Gia trj hién tai 27.676
Gia trj s6 sach VCSH 54.972 0,50
Téng 82.648
0,00
S8 CPLH (triéu CP) 1885 01/02/2020 01/02/2021 01/02/2022 01/02/2023 01/02/2024 01/02/2025
e P/B STB ~ @====== P /B nganh
Gia tri STB (VND) 43.800

Ngudn: FiinPro, VFS wdc tinh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich
Lé Thi Ngoc Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
mai.nguyen@vfs.com.vn

Ngoc.le@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

