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(Capnhat) Nam Giir
Gid muctiéu
i 458,300
Gié hién tai
(11/09/25, YND) 55,400
Lgi nhuan ky vong 5.2%
LNTT (25F, ty dong) 15,965
LNTT dong thuan (25F, ty dong) N/A
Tang trudng EPS (25F, %) 142
Tang trudng EPS clia Index
(25F, %) N/A
P/E (25F, x) 7.1
P/E Index (x) 16.2
VN-Index 1,639
V6n héa (ty dong) 103,498
SLCP BLH (triéu c& phiéu) 1,885
Ty 1é CP turdo chuyén 95.93
nhugng (%)
Ty & s& hitu NDTNN (%) 19.19
Beta (12T) 091
Thép nhat 52 tuan (d6ng) 29,200
Cao nhét 52 tuan (dong) 57,800
(%) ™ 6M 1M
Tuyét doi 97.0 167.7 255.9
Tuong doi 94.5 145.9 2283
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STB+Ngan hang

NH TMCP Sai Gon Thuong Tin

Tinh gon cho giai doan tang trwéng mgi

Hiéu qua nang cao trong 6T2025: STB dat du’ ng 588 nghin ty (+9% YTD), huy ddng 661
nghin ty (+9,5% YTD). Tang trudng huy déng can bang véi tang trudng cho vay, cho
thdy du dia ddy manh tin dung ma khéng gap ap luc thanh khoan. 6T2025 ghi nhan
téng thu nhap hoat déng 15.566 ty (+11% svck) va LNTT 7.331 ty (+37,2% svck, 50% ké
hoach). Chi phi hoat ddng gidm 5,5% svck gitip CIR cdi thién 46% tir 48% trong 2024.

Thu nhap 13i thudn duy tri 8n dinh: Tin dung du kién tdng 16% trong 2025 (2024:
11,7%), nh& hoi phuc & BBS, ban bubn, san xuat. NIM duy tri quanh 3,7%.

Cai thién thu nhap ngoai lai: Trong 6T2025, thu nhap tir phi dat 3.150 ty d6ng (+10,1%
svck), trong khi chi phi phi gidm con 1.503 ty dong (-6,2% svck), gitp lgi nhuan tir hoat
doéng dich vu dat 1.646 ty ddng (+30,8% svck). Cu thé: Igi nhuan tlr dich vu dai ly dat 712
ty dong (-4,4% svck); hoa hong bancassurance dat 267 ty dong (+17,9% svck); va cac
dich vu khac dat 1.212 ty déng (+25,7% svck).

Cha ddng trich 13p d€ gia ting bd dém & gidm ap luc duw phong trong ndm 2025:
DU &p lyc dy phong trong nam 2025 & murc thap nhd da hoan tat trich 1ap trai phiéu
VAMC va chét lugng danh muc cho vay 6n dinh v&i ng qua han va ng tai co cau giam,
chiing téi du bao chi phi tin dung sé tang khoang 56% svck. Diéu nay phan anh cach
ti€p can chd déng clia STB nham gia tang bd dém an toan.

Tién trién xir ly tai san du kién giai doan 2025-2026: Trong quy 2/2025, khéng c6
thém tién trién nao dugc bao cao lién quan téi khoan vay Khu céng nghiép Phong Phu
(d& dugc dau gia tlr nam 2023 véi gia khédi diém 7.934 ty dong, dén nay da thu hai dugc
gan 1.600 ty dong). D kién trong nam 2025 sé thu héi thém khoang 30%-40%, va phan
con lai sé dugc thu hoéi toan bd vao nam 2026.

Ha khuyén nghi xudng Nam giit; ndng gia muc tiéu I&n 58.300 déng/cp:

Chuing t6i ha khuyén nghi déi vai ¢ phiéu xuéng mdrc Nam gitr (tr Tang Ty Trong) va
nang gia muc tiéu 1én 58.300 déng/cp (tlr 46.000 dong/cp), dua trén mirc ROE trung
binh 17-18% trong giai doan 2025-2026. Gia ¢ phi€u da tang 31% ké tir bao cdo cap
nhat thang 6/2025 (so v&i murc tang 20,3% clia chi s6 VN-Index), phan &nh phan I6n ky
vong vé két qua lgi nhuan da hién thyuc hda. Tinh dén cudi ndm 2024, Sacombank duy
tri ty I8 CAR hgp nhat & mirc 10,14%, cao hon murc t6i thiéu 8% clia NHNN, nhung van
thap nhat trong nganh, phan anh kho khan trong viéc ndng CAR trong qua trinh tai co
cau. Tuy nhién, k& hoach thodi vén cac tai san tén dong dugc ky vong sé cling ¢ dang
ké von cap 1 trong thai gian tdi.

FY (31 Dec) FY23 Fy24 FY25F FY26F FY27F
Thu nhap lai thuan (ty dong) 22,072 24,532 27,357 32,205 38219
Thu nhap phi (ty dong) 2,618 2,978 3,400 3723 4,551
Thu nhap ngoai i (ty dong) 1,483 1,167 4,240 4,831 2,508
LNTT (ty dong) 9,595 12,720 15,965 18,362 20,764
LNST (ty dong) 7,719 10,087 12,676 14,605 16,519
EPS (VND) 3,747 4,896 5594 5,859 6,024
ROE (%) 183 20.0 20.7 194 182
P/E (x) 10.5 8.1 71 6.7 6.6
P/B (x) 1.8 15 13 1.2 1.1
GTSS (VND) 22,199 26,683 29912 33,052 36,072

Ngudn: D liéu cdng ty, Mirae Asset Securities Research estimates

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Tang trudng tin dung & huy ddng

Dw no cho vay khach hang dat gan 588 nghin ty déng (+9% YTD), thap hon mrc tdng
trudng tin dung toan hé théng, tuy nhién van kha cao so vai qua khir cGa ngan hang.
Trong d6, cho vay ban 1é chiém khoang 54% tong du ng, khi doanh nghiép tu nhan 46%
va doanh nghiép nha nudc 0,6%. Cho vay Iinh vuc bdt ddng san (nha phat trién) va xay
dung hién chiém khodng 11% t6ng du ng. STB khéng nam gii trai phi€u doanh nghiép.

Tién giri khach hang va gidy t& c6 gia dat 661 nghin ty déng (+9,5% YTD), cao hon
so v&i tang trwdng cho vay. Tién gl khéng ky han (CASA) dat khodng 108 nghin ty
deng (+6,5% YTD), dua ty 1& CASA xuéng 17,7% (-1,1 di€m % svck).

Hinh 1. Ting trudng tin dung cé thé vugt mirc cd ndm

Hinh 2. Dién bién NIM
2024 trong Q3/2025
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Ngudn: STB, Mirae Asset Securities Vietnam Ngudén: STB, Mirae Asset Securities Vietnam
Hinh 3. Ty Ié ng xau (NPL ratio) Hinh 4. D phong va ty Ié bao phl ng vay (LLCR)
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Ngudn: STB, Mirae Asset Securities Vietnam Ngudn: STB, Mirae Asset Securities Vietnam

Chat lwgng tai san
No xau duy tri 6n dinh trong 6T2025

e No xau: Ty I& NPL duy tri 6n dinh trong 6T25, & murc 2,46% (-5dcb sv quy trudc).

e No can chay (nhém 2): ty 1& duy tri thdp & mlrc 0,73% (-6dcb sv quy trudc).

e No nhém 5: chiém 1,8% du ng, tang 17,3% YTD Ién 10.408 ty ddng, trong khi cac
nhém ng chit lugng cao hon gitr kha én dinh.

e Trong 6T25, chi phidy phong dat 1.108 ty dong (-3% svck), v&i LLCR & mirc 75%. Chat
lurgng tai san nhin chung én dinh tir ddu nam, va LLCR di ngang

e Du phong cu thé tang manh 1én 6.587 ty dong (+34,7% YTD), cho thdy ngan hang
chl dong trich 1ap sém cho cac khodn vay cé van dé. Du phong chung & murc 4.331
ty dong (+8,9% YTD).

Mirae Asset Securities Research 2
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Hiéu qua hoat ddong

Trong 6T2025, STB ghi nhan téng thu nhap hoat déng va LNTT Ian lugt dat 15.566
ty dong (+11% svck) va 7.331 ty déng (+37,2% svck; hoan thanh 50% k& hoach nam):

e Thu nhap li thuan dat 13.448 ty dong (+11,4% svck), nhd STB chd ddng gidm
chi phi vén dé duy tri NIM & mdc 3,6%.

e Thu nhap ngoai lai dat 2.118 ty dong (+8% svck), chd yéu dén tur thu nhap phi
(1.648 ty dong, +30,8% svck) va kinh doanh ngoai h6i & vang (534 ty dong, -12,9%
svck) Ngugc lai, ngan hang gan nhu khéng ghi nhan thém khodn thu hoi tir xir
ly ng xau trong nam 2024.

Chi phi hoat ddng & mirc 7.127 ty déng (-5,5% svck), gitp CIR cai thién tir 48% nam
2024 xudng 46% trong 6T25.

Hinh 5. Két qua Igi nhuan theo quy Hinh 6. CIR va CASA déu cho thay cai thién
(ty) 55.1%
10,000 49.2%  48.8%  904%
41.8% 41.2%
- - - - B [ | |
| 23%
5,000 ’ 19% 18.6%  18.31%  17.5%  17.7%
1Q232Q233Q234Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 2021 2022 2023 2024 1Q25 2Q25
B Chi phi hoat dong Chi phi dy phong Thu nhap lai
Thu nhap phi m Thu nhap khac CIR CASA
Ngudn: STB, Mirae Asset Securities Vietnam Ngubén: STB, Mirae Asset Securities Vietnam

Phuc h6i KCN Phong Phu

e Taibién badn BHDCD thang 4/2025, STB xac nhan da trich 1ap da dy phong cho
toan bd khodn ng lién quan dén KCN Phong Ph. Cu thé, riéng khodn dyu phong
cu thé cho KCN Phong Phu |a 3.548 ty dong. Ngoai ra, néu tinh tong tat cd ng
Xau + tai san tén dong (khdng chi riéng Phong Ph), con s6 cu6i nam 2024 la
khodng 18.000 ty dong va da dugc trich lap du phong day da.

e Ngén hang da thu héi dugc 1.600 ty dong (20%) va da dung cho trich 1ap ng xau.
STB dat muc tiéu thu hoi 30-40% trong nam 2025, va khodng 40% con lai sé kéo
dai sang nam 2026.

32,5% c6 phan STB (tai san thé chap tén dong gan v&i VAMC)

e Tinh trang: K& hoach da dugc trinh |én; dang chd NHNN phé duyét (theo
DHBCP ngay 25/4/2025) vi viéc ban chi cé thé thuc hién sau khi c6 chap thuén
chinh thuec.

X Iy ng VAMC

e STB khdng dinh théng tin d& hoan tat 100% trich 1ap du phong cho trai phiéu
dac biét VAMC vao ngay 31/12/2023; diéu nay dugc nhac lai trong cac tai liéu
2024-2025 va tiép tuc xuat hién trong BCTC hgp nhét va riéng 1é ban nién
2Q2025.

Mirae Asset Securities Research 3
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Hinh 7. Cau tric ng xau
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Ngudn: STB, Mirae Asset Securities Vietnam

11 Thang 9, 2025

No xau c6 thé kiém soat dwoc véi trién vong cai thién hon
Hinh 8. Danh muc cho vay cGia STB
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Ngudén: STB, Mirae Asset Securities Vietnam

N¢ xau van hién hiru, nhung du dia gia ting thém dang bi thu hep: Danh muc cho
vay clia Sacombank van chi yéu 1a cac khoan vay hién hanh, chiém khoang 96,7-96,9%
téng du ng tir quy 1/2024 dén quy 2/2025, phan anh chat lugng tin dung duy tri 6n dinh.
Ty 18 ng x3u nodi bang - gém ng dudi chuan, nghi ngd va c6 kha nang mat vén - dao
déng trong khodng 2-3%, cho thady chua c6 dau hiéu rui ro hé théng dang ké. Tuy nhién,
nhém ng “cé kha nang mat vén” (nhém 5) da tang tir 1,3% trong Q1/2024 1én 1,8% trong
Q2/2025. Dién bién nay phan anh ap luc kéo dai tir dai dich Covid-19, cling vdi su suy
yéu cla thj truong bat dong san va gia tri tai sdn dam bdao.

Dich chuyé&n co cau cho vay: Cho vay ban I& gidm tir 58,9% nam 2021 xuéng con 45,6%
trong 2Q25, phan anh sy chuyén dich rd rét sang khéi doanh nghiép. Cac linh vuc san
xuét, ché bién va gido duc tang ty trong, trong khi tai chinh va thuong mai gilr 6n dinh.
Dac biét, cho vay muc DN kinh doanh bat déng san da chiém 14,6% téng du ng tinh dén
2Q25. Xu huéng nay phé bién trong toan hé théng ngan hang nhung ciing kéo theo rui
ro tap trung.

Ap lyc trich 1ap du phang thap trong nam 2025
Ap lyc trich 1ap dy phong du kién duy tri thap trong nam 2025 nhe:

e X ly xong trai phiéu VAMC: STB da trich |ap day du hoac thu héi dugc tién
mat cho cac trai phiéu nay (chi con cho thu tuc quyét toadn cudi cling).

e Chéatlugng tin dung 6n dinh: Cac khodn ng qua han va tai co cau tiép tuc
gidm, trong khi rdi ro tp trung va quan hé bén lién quan (theo CIC) van &
murc thap.

Du dia cai thién CIR, ciing c6 lgi nhuan

Sacombank da cat gidm dan nhan su va chi phi déng thoi dady manh chuyén déi sé, dua
téng s6 nhan vién tir hon 18.500 (nam 2023) xudéng khoang 15.900 vao gitra nam 2025
tuwong duong gidm hon 2.600 ngudi, déng clra bét chi nhanh va hop tac vai Microsoft
thic day s6 héa. Cac déng thai nay gilip cai thién rd rét hiéu qua: CIR gidm manh tir 55,1%
(nam 2021) xudng duy tri quanh 49% trong nam 2024 va tiép tuc gidm con 41,2% trong
2Q25 nh¢ thu nhap tang nhanh hon chi phi. Vi cau tric tinh gon, s6 héa cao hon, xu
hudng gidm CIR md ra trién vong Igi nhuan tich cuc trong thai gian téi.

Mirae Asset Securities Research 4
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U'éc tinh nam 2025

11 Thang 9, 2025

Chung t6i udc tinh lgi nhudn trudce thué (LNTT) clia STB nam 2025 dat 15.815 ty déng
(+23,7% svck), twong (rng EPS cudi nam 5.541 déng/cp va BVPS 29.860 dong/cp.

Cac chi tiéu chinh ctia STB nam 2025

e T8ng tai san: 819,8 nghin ty déng (+10% Svck)

Du ng tin dung: 614,4 nghin ty déng (+14% Svck)

Ty 18 ng xdu ndi bang: kiém soat dudi 2%

Tién gl khach hang: 736,3 nghin ty déng (+9% Svck)

e  Lginhudn trudc thué (PBT): 14,65 nghin ty ddng (+15% Svck)

Du phéng
2023
Thu nhéap lai thuan 22,072
Téng thu nhap HDKD 26,173
Chi phi du phong -3,688
LNTT 9,595
ROE 18.3%

Nguon: STB, Mirae Asset Securities Vietnam

Pinh gia

2024

24,532
28,677
-1,974
12,720
20.0%

Tang svck
+11.1%
+9.6%
-46.5%
+32.6%

2025F
27,357
34,881
-3,089
15,965
20.5%

Tang svck
+11%
+21.6%
+56.5%
+25.5%

Ap dung phuong phéap dinh gia két hgp P/B va Thu nhédp thing du (RI) véi ty trong
ngang nhau, chiing téi xac dinh gia tri hgp ly cda STB & murc 58.300 déng/cp.

Phuong phap Gia tri (VND/cp)
P/B 60,400
Thu nhép thang du 56,100
Gia tri hop Iy 58,300

Ngudn: STB, Mirae Asset Securities Vietnam

Khuyén nghi Nam Giir

Ty trong

50%
50%

Sacombank (STB) - mét trong nhirng ngan hang TMCP tu nhan 16n nhat - dang tién téi
giai doan cubi tai co cau dudi sy giam sat cia NHNN. Ngan hang duy tri ky luat quan tri,
tép trung ban Ié va SME véi tin hiéu phuc hoi tich cyc. Béng luc then chét la kha nang
thoai 32,5% vén VAMC trong 2025-2026, gitip x(r ly dit diém tai san tén dong va md ra
chu ky tang trudng mai. Chiang téi duy tri khuyén nghi Nam Gitr, véi gia tri hgp ly 58.300

dong/cp.

Mirae Asset Securities Research 5
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Yéu td Vi mo

Hinh 9. Mat bang ldi suat huy déng (2022-2025)

DEPOSIT INTEREST RATES COMPARISON
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Ngudn: STB, Mirae Asset Securities Vietnam
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Hinh 11. Tang trwéng tin dung nganh (2020-2024)
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Ngudn: STB, Mirae Asset Securities Vietnam

Hinh 13. NIM clia STB tang manh sau 2023 (1Q22-2Q25)
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Ngudn: STB, Mirae Asset Securities Vietnam

Hinh 15. Ty Ié CIR (1Q22-2Q25)
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Ngubdn: STB, Mirae Asset Securities Vietnam

Hinh 10. Tang trwéng tin dung hé thdng (2021-2025)
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Ngudén: STB, Mirae Asset Securities Vietnam

Hinh 12. LDR ctia STB &n dinh (1Q22-2Q25)
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Nguén: STB, Mirae Asset Securities Vietnam

Hinh 14. Ty Ié no xau theo quy (1Q22-2Q25)
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Ngudn: STB, Mirae Asset Securities Vietnam

Hinh 16. Ty Ié CASA (1Q22-2Q25)

50%

Ngudén: STB, Mirae Asset Securities Vietnam
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Hinh 17. Tang trudng svck thu nhap lai thuan Hinh 18. Tang truéng svck thu nhap ngoai lai
(1Q22-2Q25) (1Q22-2Q25)
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Ngudn: STB, Mirae Asset Securities Vietnam Ngudén: STB, Mirae Asset Securities Vietnam

Hinh 19: K& hoach kinh doanh trong qua khir ctia STB (2019-2025)

2019 2020 2021 2022 2023 2024 2025
Hoan tat DPéo han cac . ,
. s 2w . P 2 s o Nhu cau Tin dung
Ganh ndng tai san ton dong, xéa ng quatrinhxr | khoantién gui A2 x o
. S banléyéu héi phuc
ly chi phi cao
Téngtai e  Ké&hoach 455,500 498,000 533,300 573,500 657,800 724,100 819,800
san (ty e Thucté 453,581 492,637 521,117 591,908 674,390 748,095 807,339*
dong) e  Thuchién% 100% 99% 98% 103% 103% 103%
o e  Kéhoach 2,650 2,573 4,000 5,280 9,500 10,600 14,650
(1 dong) e  Thycté 3217 3339 4,400 6,339 9,595 12,720 7331%
¢ Thuc hién% 121% 130% 110% 120% 101% 120%

Ngudn: STB, Mirae Asset Securities Vietnam, *KQKD thyc hién tai 6725

Bang 20. KQKD ctia STB (2014-2024)
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Ngudn: STB, Mirae Asset Securities Viethnam

Hinh 21. Ty I&é no xau (2014-2024) Hinh 22. Téng trudng cho vay, huy dong & NIM
(%) (%)
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Tang trudng cho vay (svck)
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— Bién NIM

Ngubdn: STB, Mirae Asset Securities Vietnam Ngudén: STB, Mirae Asset Securities Vietnam
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Két qua kinh doanh Can d6i ké toan
(ty dong) 2023 2024  2025F  2026F 2023 2024 2025F 2026F
Doanh thu tur 13i 55927 49989 57535 64,637 Tién va cac khoan tuong duong 7,545 8,215 8,625 9,057
Chi phi lai vay 33855 25457 30,178 32433 Ching khoéan 74,636 85,648 74,683 78,575
Thu nhap I&i thuan 22072 24532 27357 32205 Cho vay 525502 618689 714918 818115
Doanh thu thuan tir dich vu 2,618 2,978 3,400 3,723 Tai sdn c6 dinh htru hinh 4,283 4,375 4,465 4,420
Doanh thu thuan khac 1,483 1,167 4,240 4,831 Tai san khac 62,424 31,167 64,021 85,096
Thu nhap tir HDKD 26173 28677 34997 40,759 Téng tai san 674390 748,095 866,620 994,915
Chi phi hoat dong 12890 13982 15943 17,946 Tién gui 510,744 566,882 652,093 751,303
Lofi nhuan trudc du phong 13283 14695 19054 22813 No vay 37,969 70,710 79,620 89,661
Téng chi phi du phong 3688 1974 3089 4451  GCTG 28992 36754 47111 49,7%
Loi nhuan hoat dong 9595 12720 15965 18362 Khodan ng khac 50,949 18,778 20,102 22112
Thué TNDN 1,876 2,633 3,289 3,757 Téng ng 628,656 693,122 798926 912,871
Lgi nhuén sau thué 7,719 10087 12676 14,605 V6N gop chli sé hitu 20,602 20,602 22,662 24,928
LNST (trir CDTS) 7719 10087 12,676 14,605 Thang du'vén ¢8 phan 1,748 1,748 1,748 1,748
C6 phiéu quy 0 0 0 0
QuY durtrr 2,998 4,197 4,997 5,603
Loi nhuan gitr lai 20,387 28426 38,189 49,397
Loi ich c8 dong khdng kiém soat 0 0 0 0
Téng vén chii s& hitu 45,734 54,972 67,787 82,392
Dupont Analysis (%) 2023 2024  2025F  2026F Chi sd tai chinh 2023 2024 2025F 2026F
Thu nhap tir 1&i 8.83 7.03 713 694  Tangtrudng (CK)
Chi phi lai 5.35 3.58 374 348 Chovay 9.7 116 16.1 14.8
Lgi nhuan tur lai 349 345 339 346 Cho vay va phaithu 144 182 154 145
Thu nhap rong tir dich vu 041 042 042 0.40 Tién gt 123 11.0 15.0 152
Thu nhap rong khac 0.23 0.16 0.53 0.52 Vén chd sé hiru 184 20.2 233 21.5
Téng Igi nhuan hoat déng kinh doanh 413 4,03 433 438 Téng tai san 139 109 15.8 14.8
Téng chi phi hoat ddng kinh doanh 2.04 1.97 1.97 193 Thunhaprong turlai 287 1.1 1.5 17.7
PPOP 210 2.07 2.36 245 Thu nhap dich vu -49.6 138 142 9.5
Téng chi phi du' phong 0.58 0.28 0.38 048 LNTDP -12.7 10.6 29.7 19.7
Lgi nhuén trudc thué 1.52 1.79 1.98 1.97 Lgi nhuan HBKD 514 326 255 15.0
Thué thu nhap 0.30 0.37 041 0.40 LNST 53.1 30.7 25.7 15.2
Lgi nhuén sau thué (CDTS) 0.00 0.00 0.00 0.00 Ty suatsinh 16
ROA 1.22 142 1.57 157 Chénh léch I3i rong 35 34 34 3.6
Pon bay (x) 15.0 141 132 124 NIM 3.83 3.68 3.56 3.70
ROE 183 20.0 20.7 194 Bién LNTDP 238 294 331 353
ROA 1.22 142 1.57 1.6
Ty & ngxau 228 240 210 1.70 ROE 183 20.0 20.7 19.5
Ty 1é ng'xau rong 3.00 3.17 2.70 2.50 Thanh khoan
Ty 1& bao phti ng'xau 68.85 6843 72.89 7792 LDR (loai trir GTCG) 93.0 93.6 94.5 94.2
Dy phong trén téng du ng 1.01 1.18 1.53 133 Chovaytréntaisan 70.5 70.9 711 711
Chi phitin dung (% téng cho vay) 0.76 037 0.50 0.62
Chi phi tin dung (% téng tin dung) 0.60 0.27 0.38 048  Tang trudng tin dung 10.1 1.7 16.0 14.6

Ngudn: Dir liéu cong ty, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma cé phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) STBVN 12M target price
NH TMCP Sai Gon Thuong Tin 11/09/2025 Nam Gitr 58,300 70,000
NH TMCP Sai Gon Thuong Tin 02/06/2025 Tang Ty Trong 46,000 60,000 |-
NH TMCP Sai Gon Thuong Tin 03/03/2025 Tang T Trong 44,000 50,000 - J
NH TMCP Sai Gon Thuong Tin 15/08/2024 Tang Ty Trong 34,000 40,000 M
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Sep24 Nov24 Jan25 Mar25 May25 Jul25 Sep25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chun bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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