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Mail: nhungtth@gtjas.com.vn - ext 703
202342 3H
2 R Th i T
W FEAE - N
Bl EATE SR IR AR ST B A RS - EAN
§ AL HE R IR HEAR P 4R 2N 2 B TR AR 1)
g E‘/\%‘%o
o — AL S5 KRS A BT R IE RS AN 6-187H 11 H b : VND40,000
it 2023 FEFPEREGE 56%, FHTDUTREA:
(1) AF B A kST 15% I B B« VND26,050
(2) RS AEK: 17%
(3) HEAMShEEIEE k& TR i 7E 2 P
;ﬁ;ﬁ 10% 9 ——STBVN —— VNINDEX
N, N2, > N 2y % er-/!
Witk STB ¥4 7E 2023 4F B h E A58 BRI Is £, %5404 o
— 20 Y NS N -10%
s TEAS A IR 55 75 1 A0 A Br e, JRATTXS STB WA {E A -
£ 40,000 jEFJE/BIFHER “SEN” STB, 55 2023 £ 3 4 7 ]
S 2 FIOUCROTEL, FOW | RS 536 RBMEA
T I VANC B R A U ey
§  REEAUROREERN, RIS, EEREITIR
2 n, BB A R . 32 ShR
8 I AL RS RN, B A RS E S — KT . LN L R R A SR %
P N & & D »
T it 2 1M 3M 1Y
AN B 2% 109% 56.9% -26.4%
= FHXF VN index % 14.0% 65.0%  -53.2%
.g EIEL]
n T OF) 25,747 21,684 24,129
g Ji: Bloomberg, FFEH%Z (W)
C
©
@ =1l's 1R EPS EPS BPS DPS Yield NIM CIR ROE
12/31 }%@ A SR R R R S ) @) ®) ®)
2021A 17,704 3,411 1,630 30.61 18.17 - - 2.63 -55.07 10.79
2022A 26,141 5,041 2,459 50.86 20.49 - - 3.36 -41.94 13.83
2023F 28,867 7,950 4217 71.49 24.71 - - 3.41 -41.94 18.66
2024F 32,459 10,945 5,806 37.67 30.51 - - 3.41 -41.94 21.03
2025F 36,835 12,718 6,746 16.20 37.26 - - 3.43 -41.94 19.91
E miEkEE (AT 1,885.22 K2R (%) Dragon Capital 5.87%
~ Y (HZ#E) 49,204.13 B i E Free float (%) 65%
§ EAHFHI SR, (©000) 2297578  LDR (%) 96
S 52 FE & E/ AR GEJED 36700 / 14050 CAR (%) 9.87
§ Ji: the Company, FHFEH % GEbry)
(7p]
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Sacombank (STB)f# />
R 7Y DT 15 FRAT Sacombank ST 1991 4. ZMRAT Y &2 KRG LT SEEGIBLANRE 1L RAT 2

Sacombank & ZREE I H R K AT 2011 4, FET 2015 R 77wk i il 847 (Southernbank)
N\ Sacombank. 4if, Southernbank FXFEIHARLZI N 43 FifZk)E, RKZE N 55%. )5, Sacombank £
551532 25, BARCHIRIK SRR B RE T AR B R

2017 4, Sacombank FF4fS e B KBRATHAERIEADE . Zit-RIoir STB Xl A i B v-F) S
(2015 4FEJE) FRAE 10 FENDHC. AREIEHIIRIK L 225, 300 4248 H 8458k R [E 2 51 P 8 B A ) VAMC,
STB FFA AT VAMC RERIfids, FEE 10 SENTHEIR & CHRIT %7 s ™= K STB 32. 5% 4 )

M F N

EHEK BE&HE
M ABSEAE 1960 SEH AT, BRERAF RS iEai#i4itE 2017 FR{EE STB A&, 5
gyttt 182017 42 6 AMRARS B, 8 BA AR —R .
TR A 5 AR P g% STB FEH K. Bk 7 KIEEI, ARBESRK AN, TEBTZ AT BARIHET 5
TEMIN Sacombank HEHSZHI, A AEMSE 4, Sacombank V4515 3N1I&A 7 TH#5E T JLIE
Z E A BB MR BRI i R AT AMEEERE. BET, Ptk ESE 6 HiEE A%
LienVietPostBank MJZEHKHA,, JF7E Him Lam %415 STB.
Land. BGHEiEZ5 Lien Viet Securities ZEZ2 Ik
ST S ER S .
B—: BEEH

87% mDragon Capital

Mr. Tram Trong Ngan
L Eximbank
4.73%

= Saigon Exim Investment JSC

4.69% mMr. Duong Cong Minh
= 0
Others
349%

3.32%

M. STB, HFEH% (R

i

1/ BHEARIEEHIIIIE A E
FEARIR & RRA LS. BB R, B B RIS IR AR w i Se Wi s 2 R R AT B T3 STB IR
A=A HEK.

#HAWIH L Sacombank 7& 10 FEWNFEREM, AW, UL 5 FL2)5, STB AR T K IRIK A
REEGE =, 2017 F245, ZATIRIFEAIL T 29 76 i & IR AR50, 3R N IRK R 2] 2022
FERRPE S 0.98%. HARATAISEMR, F| 2023 E4EH, Sacombank A DLE AR E ALY

PERATSERREE AL, FEBh STB PRs Az R 85/~ (A= R B LB 2017 £ 71% KiRieTH 2 H
RIAYIE 90%), EAKRIMIN 2K 11, N FNEIE K BNEFL A
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Bl 2: MERERB

2016 2017 =2018 2019
®2020 2021 2022

50,000
45,000

40,000

35,000 -
30,000 -
25,000
20,000 -
15,000
10,000 -

5,000

-
J: STB, [EHAZ ()
B 3. FlgE s~ B4: BERE
mm—— F arning assets (LHS) == PBT (RHS) VND b
n Provison exp e NPL ratio
600,000 - - 7,000
10,000 8.00%
500,000 F - 6,000 9.000 7.00%
8,000 |
- 5,000 6.00%
400,000 + 7,000
L 4,000 000 | 5.00%
300,000 5000 4.00%
- 3,000
4000 |
200,000 F 3.00%
- 2,000 3,000
2.00%
100,000 | L 1000 2,000 r
' 1000 L 1.00%
0 L 0 0.00%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2014 2015 2016 2017 2018 2019 2020 2021 2022
JH: STB, [EAZ (R Ji: STB, [EFEHAZ (W)

VAMC £ IR R A 2 s it

KT R, RRAE TUEXERAK. XE TIWIXHEH STB 8, MME N 79,340 {2 E
(RERBH AN 51, 340 /LS5 110, 610 /&, &1t 162, 000 {Z#kE). 5 2022 4 4 H
PIRaE A% (145, 770 fCGBEFEED AHEL, XMMECERIE T . M, 5 2022 4 12 ARKK
Hi MR HIEL, ZN & IR TR, XA BT AT STB A& LUK T 80,000 1Z%F J& %
RS %,

STB 6. 12 121 (32. 5%f¢43), HETHERBITE . ik STB B 0 HARKEEE 5 5 M AR B 240 i o
WM A WIS A BT U, B I 06 200 i BURF IR AL S T X i 3 1 AR 3R 2 T g 5 7 A EE A )
(VAMC) o #RIE SR, ZAAT LA B e BB, A5 A REShE 2 xX S ikl . #
SerEiR KoK, Sacombank 1EFEHIE —FHLA], 76 VAMC [FIGSRIK, SRJGHMSE FiRIG . A2k
214 33,000 — 34,000 EkEGSE/ M, DOSHUERBRIA L. FIEMTE.

4R H AT 20, 489 HEGIEM FRKENE (BVPS), ATNNERIEEMEA T, Sacombank A]
DL H B FIR I SRR 2] 180, 000 1ZRFE &, #HX TR 30,000 HEG&E PITH5 -

Pk, EEHEAITEIL T, Sacombank R LEIE 5 ARG5S HH IS IR IS 260, 000 LRI JE

2/ BRI -5 — BRIl 55 R B

JBSEAT M, Sacombank K 1B A R et b . Sacombank  HHETHA 1000 /3% 5, G 980
FTINNEFH 20 Ji4bgs P o ik B s 0E AT B9 S04 A8 5 38 AT A AE B A 86%. kA 4 [ 1)
566 ZK4rSTHIM /AL 5 IR AL 2 & B B STB 75 AR SR 18] /15 B 4 i) — KA 35
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i EE R, B AARAT AR E O/ AN S AT WA LUAEL, #8273 IR A2 T SR 52, STB
HIPE G S I EANEEAR, SECEFH RSN 51247 f BT JUE L A ARAT R B B, 3 R ZE A
BETRAR . BIRIRTI IR SN 5 BT SR AT W (0 256 =, (HIL 5 4R STB RSN
NI L EREP T 65%, AR TAT N3 7K - 85%. [AItl, A HRAT 4k 22 S50 IR 25 AR LA R R G,

W TIRTHE K S AR A SR G, 12 SR AR AR — BN 8] P TR 2 030

Bl 5: ZFHERALEN Bl 6: BELEIA
—
Corporate VND bn) Service income
28.60% FX and Gold Trading Income
0,000 - — g;ar:ré.n’rlsuss fom secunties investment - a0%
NIl growth
Non-interest income growth
25000

20000

- 40%
15,000 '
[N
[ ____ |
10,000 | —] L 205
5000
|

- 60%

. (5,000) = - -20%
Retalil I
71.4%
Wi STB, [FEH% B Ji: Fiinpro, [HFEH% (EH)
N o .
B 7: %R RGN B 8: MiE5HEE
VND bn
mAdministrative activities & e PBT (LHS) —B—NIM (RHE}
supporting services 7,000
Trading, repair of motar
vehicle and others vehicles 6,000 - 3.50%
Agri, Forestry & fisheries 5000 F 3.00%
m Activities of households 1000 | 2.50%
2.00%
Construction 3000
1.50%
Manufacturing & 2,000
processing 1.00%
Real estate frading & 1,000 | 0.50%
consulting
0 L L 0.00%
Transportation & 2018 2019 2020 2021 2022
warehousing
Wi STBFS, HHEAZ (#H) JF: Fiinpro, HEA % ()

2022 4, STB & LR FEILLIG K 13.6%. HT-fFLE NIM UL ARISRENGE (+43%) BAALH A AER] Sk

F R RPIEK, BATFNELS] 63,390 {ZHE)E, FILEK 44%.

ms, EBBURIIIBEHRR EABR N AT 5 AR GRS AR A A 855 ™

W, ORI AT R SERAN 22%, H 65% B B AT (N A R = I H 1F

Fob 35%, HrpREZTX . HEmTXAL R ORISR 7%).

# 1: STB WL E VS KIENE

AL 2018 2019 2020 2021 2022
BEAMB R E
TP R EH )G 253,100 292,059 334,855 381,012 432,998
A BARAL (NPL) % 2.13% 1.94% 1.70% 1.50% 0.98%
®RE /K % -64.49% -69.26% -93.66% -118.61% -130.97%
HEE/HRRH % 1.37% 1.34% 1.59% 1.78% 1.28%
RBHR & A /5 P B % -0.66% -0.78% -0.95% -0.98% -2.14%
JRAL /SRR % 9.60% 9.03% 8.51% 8.83% 8.81%
B B % 6.07% 5.90% 5.88% 6.57% 6.52%
3% /IR (LDR) % 73.45% 73.85% 79.51% 90.77% 96.46%
FlEF B MK %
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M REERIT GEHMRG: STB)

HH T2 % ROE %

Y0 /.40% 9.06% 9.65% 1U.79% 15.65%

RERTEIREE % % 0.99% 1.25% 1.35% 1.57% 2.73%

B E% % 0.46% 0.57% 0.57% 0.67% 0.91%

EFLEHN /R BB % 52.93% 59.10% 50.07% 47.64% 52.38%

PN O NS % -67.12% -63.31% -63.08% -55.07% -41.94%

A3 FE EVEIE 97.40 133.56 145.92 185.61 274.25
Ji: Fiinpro

K 2: STB5RFEHBRITH

BE iz & (+ (ND  (VND Non-NII CIR NPL mE(+
KRG BE ZEE) bn) bn) NIM ROE ROA / NII ratio Ratio P/B  fZBJED
2,120,5 1,522,2 218,27

BID 28 29 56,064 23,058  293%  19.10%  0.94%  23.61% -32.40% 1.16% 2.19 5
1,814,1  1,145,0 428,76

VCB 88 66 53246 37,359  3.41%  24.19% 185%  27.47% -31.23%  0.68% 3.11 6
1,809,1  1,274,8 140,32

CTG 89 22 47,930 21,113 2.99%  16.74%  1.01%  33.67% -29.89%  1.24% 1.30 8
MBB 728532 460,574 36,023 22,729  572%  24.61%  2.62%  2620% -32.50%  1.09% 1.13 85,919
TCB 699,033 420,524 30,290 25568  532%  19.52%  3.18%  35.01% -32.76%  0.91% 0.88 98,483
VPB 631,074 438338 41,021 21,220 7.61% 19.15%  3.08%  40.87% -24.42%  5.73% 1.28 1233'52
ACB 607,875 413,706 23,534 17,114  431%  26.49%  2.41%  22.08% -40.31%  0.74% 1.44 84,436
STB 591,994 438,628 17,147 6,339  335%  13.83% 091%  5238% -41.94%  0.98% 1.28 49,298
SHB 551,351 385,633 17,529 9,659  3.64%  19.69%  1.46%  10.48% -22.63%  2.53% 0.75 32,049
HDB 416,273 263,856 18,012 10,268  508%  2221%  196%  21.92% -39.29%  1.67% 1.25 46,155
VIB 343,069 231,944 14,963 10,581  4.73%  29.75% = 2.60%  20.67% -34.32%  2.45% 1.52 49,741
TPB 328,634 160,993 11,387 7,828  3.99%  21.51%  2.01%  37.15% -38.07%  0.84% 1.17 37,804
LPB 327,746 235507 11,900 5690  3.97% = 22.08% 146%  18.63% -37.45% = 1.46% 0.98 23,602
SSB 231,423 153,956 7,006 5069  3.42%  18.05%  1.83%  37.59% -3528%  1.60% 2.60 68,248
MSB 213,394 120,644 8,322 5787  436%  1896%  221%  28.49% -41.41%  1.70% 0.97 25,800
OCB 193,994 119,803 6,948 4389  396%  14.91%  1.85%  22.83% -36.06%  2.23% 1.02 25,754
EIB 185,045 130,506 5,592 3,709  332%  1540%  1.68%  29.25% -47.29%  1.80% 1.52 31,105
BAB 128,827 94,121 2,518 1,073 221%  9.11%  0.69%  13.80% -59.75%  0.53% 1.14 11,225
NVB 89,847 47,722 932 1 142%  0.00%  0.00%  43.49% -76.87% 17.93%  1.93 11,136
Median 416,273 263,856 17,147 9,659  3.96%  19.15%  1.85%  27.47% -36.06%  1.46% 1.28 49,298

Ji: Fiinpro
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&8

{5 FH ) 20 75 Residual Income #E2Y, RTEREIHE N 4. 3%, HARBAN 14. 2%,

B 1 2022A 2023F 2024F 2025F

HAYIAL 34,261 38,627 46,577 57,522

el 5,041 7,950 10,945 12,718

Tl ik 2,457 4,322 4,538

| AW 2SI &t 52,835
SRATRA CATDD 1,885
12 A~ H B 40,000
SR fiy 26,050
TIHA Rl % 53.0%
SE &R

XTSRS AT SRR EE S, REPA, ZAT SRR AR 13%, 5 EIIR-T
T RARRE, AR R 508
(1) 3SR GEEER T 15%
(2)  MRSSWALER 17%
(3)  HNEAGS K& S, 5% 2 D
BT BIRMRSE, A THZAT 2023 AT R RS K 56%.
KIWRE, FA VAT E 20 RIE SGE I G 4% R RUAE 2710, PE KA R 45 Sacombank
E‘éﬁ%ﬁﬁi@éTﬁE%ﬁﬁo SR, BB ER A B T ERAT A RS, IFA B TR BRI A N

i

Fih STB 4425 2023 45 R T AL 52 RIS, Vb 25 S8R A3 LR S8 7 TR AT B, SRATTRE STB (Y
(184 40, 000 SRS /MEHFHERE “SEN” STB, 552023 4 3 1 2 FBCEEMAIEL, TOW 1 42y
53%. BRI RE ACHESR 5 H 8 VANC 2% HEH SR 26 T 55 e .

S TR E IR, (BRI, 7ER AT RIRET, 77005 (Lo 034 B 05 W .
32. SUELALH ARIEE LA U, A R TR I T .
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Financial Statements and Ratios
B AR ZEVSHRE
BHEN12B3H (M
&) 2020 2021 2022 2023F #HE12 B 31 B (HZ#E 2020 2021 2022 2023F
e FEZZA 33,588 29,691 37,391 42,907
4 R 4k 7,679 8,222 7,850 9,688 TRz EER (22,061)  (17.726)  (20,244)  (23,150)
BPGERK 334,855 381,012 432,998 489,287 =ZHISUON 11,527 11,964 17,147 19,757
e itans 75,156 69,667 68,844 82,289 EEA 17,271 17,704 26,141 28,867
If 52 %7 8,575 8,195 7,548 6,835 EE#A (10,895) (9750)  (10964)  (12,108)
EEXEERESERAZANEE
L B B #FE 6,376 7,954 15,177 16,759
Hopth gt = 37,356 33,219 36,874 41,667 BRI EESEM (3,037) (3,554) (8,838) (6,822)
FRIR AR 3,339 4,400 6,339 9,937
B 492,516 521,117 501,994 668,488 BETE 2,682 3411 5,041 7,950
RIfTREEER 463,560 486,856 553,367 621,912 DEBERAAERRD TR ) N N
B R RATRHFRSS 144 523 9,901 11,188 RITRRGRHEFE 2,682 3,411 5,041 7,950
eSS B0
N 7,880 15,229 28,430 32,126 SRERKE 1,248 1,630 2,459 4217
BRI 427972 427,387 454740 513,857
2=t
BIEEAR, TIBRE,
LEEIEX S RTE5R
BN 229 279 240 271 2018 2019 2020 2021F
FEZE NIM
RITREXMH 1,144 21,104 25,820 25,820 (Net Interest Margin) 2.63% 3.36% 3.41% 341%
. LRI
Hithfsss 16,191 22,226 34,235 38,650 Output average interest 6.52% 7.33% 7.40% 7.40%
. BETHIRIE
FrEE NG 28,956 34,261 38,627 46,576 Input average interest rate -3.89% -4.12% -4.20% -4.20%
RARERS 28,956 34,261 38627 46576 F| 552 Eamings Spread 263%  322%  320%  3.20%
FESZHAFISW
RO BAERTSIR 7,304 9,907 13,972 20,992 Interest expense/Interest income 59.70%  -54.14%  -53.95%  -53.94%
o BIRSS R
DEBIRA - - Net Serving Fee Margin (NSFM) 0.95% 1.02% 1.05% 1.05%
o " Servicing fee expense/Servicing fee
RN TR 492,516 521,117 591,994 668,488 income -3247%  -3765%  -37.65%  -37.65%
RN NNIM (Net
Non-Interest Margin) 1.26% 1.76% 1.57% 1.57%
GoEnINETITS
EBT to Interest Income ratio 14.82% 16.95% 23.16% 28.36%
BRAWINLL
CIR (Cost-to-Income) ratio -55.07% -41.94% -41.94% -41.94%
BFEEH Asset Management 0.00% 0.00% 0.00% 0.00%
TZFALY LDR (Loan-to-Deposit) ratio
Market 1 90.77%  96.46%  96.46% 96.46%
TZFALY LDR (Loan-to-Deposit) ratio
Market 2 149.81%  100.98%  73.45% 74.53%
ROA 0.67% 0.91% 1.26% 1.54%
ROE 10.79% 1383%  18.66% 21.03%
Ji: the Company, HZEH % (bR
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BRRHAER
ZHE4RH: WN - Index PR 6-18 N H
B Ak
PO aE R A BT 15%

FA S 24 7] /A7 5 5
Woss Tk a2 5% & 15%
A F] /AT L AT S AR
e Tk a2 5% & 5%
I F/NCTVE R4 [ a e
Wi THAUR 75 R -15% & 5%
A T /AT AT S AS SR
P TRHAN 25 % /N T —15%
AN T /AT LR SRS SR
T HER
%168 VN - Index A 6-18 N A
PR Hix
5 e RO L. ST RIE 2R T 5%
HBR R T
BAT Y HI 5 R0
it e 8 B L. P 34T R R 5% 2 5%
HiE
ATV F 5 A
it F8 B . PR 47 R R N T 5%
R T

BAT M A AT

RBEH

AN BP0 5T 2 AR A B 0 A DT TE SR AU B AT AU A L. ARSI, RBTE AN
W HALMUE SRR 0T 20 ) N 25 DAMBOR B T e, #0053 B0 Y LR Y AR I A3 54T . AR iES: (Fg)
P A7y 2 i) x DA P A i o ) 2 B 20455 M2 AR A1 757 T 9 28] 010 75 AL 170 3 B8 A0 A o 493 2 A N S 45 R IR A A
AR S

B ST G AR (0 20 A AR s BF T A B MR R 20 7 PR S A ) 0 5 5 S0 MO S5 AN ] BRT 3R W 38 R T
E AUy (B R AFRSEIE, LR, & TR LS AR & g b B fAT IR SO < AT T 45 55K
W SEPS

BT | A (14 734 I 55 TR A I AL D AT B 145 2 BEIREEAT G R AR T o IR ETR GBRE) ety
NEIANERR R B ORILI Se B AR T o AR A A KOO B 0 2 e I 470 BT 23 6 31 75 B A R (0 R0
BN EZEH b YE GBEED Bt AR B A J14h, AR rl BT R 4R A % -

AR PR — AR AR A A T A 1 AT 1) ) X R DRI NI [ A B R B8 9 A0 9 R 28R 2B (RRES)D 1)
UM B A AR E SRS 2 o A EAE AT IR AT SRR HSEN S B ARAF (KA (4177
ARAR R P U A A R R S R B F I BAR H AR TR IS S E RAANE . BB RRAT R RERE IR
TSR, AR S .

AR A B EIEEARTHERE AR, AR GTH R =75 ZORE R ZiEs: GBIt 2 =) A/ B4
T AR T 20 W Ui 35 B8 AT AR 58 = 5 JRAT 5% T AR BR R (AR AT LS5 MR

REEFA LT G B2 7 BRI F T R, AR RAE AR A& AT & AR AT
ARt 51N AR BRI
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GTJAES GEFS) ¥R 54T H

R IRLL L, -
ERitES
Equity Analyst- Banking sector Head of Research %
nhungt th@gt jas. com. v vinhvt@gtjas.com.vn §
(024) 35.730.073 - ext:701
(024) 35.730.073 - ext:703
FHECETE
EFE
anhtth@gtjas.com.vn
(024) 35.730.073 - ext:705
o
&
3

ERERIUEF(HERM)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

BR&R G T N SRR G AE
FiR g
(024) 35.730.073 ST AT KPR AE4% 117 5 Charm  SHEBHTEE =BRERR T B85 5
Vit KE—% BIS =ik
P ) o
FEiE: ZERRTR
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

Email: info@gtjas.com.vn
Website: www. gt jai. com. vn

fEH.: (024) 35.730.088 £ H.: (028) 38. 239. 696
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