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Théng tin co ban (04/09/2025)

San giao dich: HSX
Gia thi truong: 56.400
EPS: 6.148
P/E: 9,1
Gid trj s6 sach: 31.732
P/B: 1,8

KLGD TB 10 phién: 15.344.050

KLCP dang luu hanh: 1.885.215.716

Vén hda (ty dong): 105.195

Bién ddng gia cd phiéu trong vong 5 nam

Ngan hang TMCP Sai Gon Thuang Tin - 10 -HSX ® 05550 Hgs 00 L5450 € o

Ngudn: Tradingview, Aseansc research

Khuyén nghi dau tu:

Chung t8i khuyén nghi d&i v&i co hdi dau tu c6 phiéu STB véi mirc gid hop ly 62.500 déng/cd phiéu (+11% so véi gia thi
trudrng), tdm nhin dau tw 1 ndm. Tuy nhién, mirc gid nay chua bao gdm thwong vu ban 32,5% c6 phan.

Du phéng két qua kinh doanh 2025:

Aseansc Research udc tinh lgi nhuan trudc thué (LNTT) ndm 2025F cla STB dat 17.898 ty dong (+40,7% YoY), dwa trén gid dinh ting
trudng tin dung 15,8% (+4,2 % YoY), va chi phi du phong rui ro tin dung 843 ty déng (-57,3% YoY).

Ludn diém dau tu:

* Cho vay san xuat, kinh doanh va cho vay mua nha cai thién thic day tang trudng tin dung.

* Thu nhap ngoai |3i tdng trwdng tich cuc trong 2025 nhd thu nhap tir phi cao hon va khodn thu tir KCN Phong Pha.
* Hoan nhap khoan thu tir KCN Phong Phu, Chat lwgng tai san cai thién gitp chi phi du phong cdia STB thap hon.

e Thuong vu ban 32,5% c6 phan mang y nghia chién lugc.

*  Trién vong nganh NGAN HANG nim 2025 duoc danh gia KHA QUAN nhé vao cac yéu t6 nhu: (1) Muc tiéu ting trudng tin dung
16% kha thi trong nén kinh té tang trudng manh mé&; (2) Thu nhap ngoai l3i toan nganh ky vong ting trwdng tich cwc dan dat bdi
mang bancassurance va thu nhap thu héi no xau; (3) Chat lwgng tai san cai thién nho trién vong ting trwdng kinh té va Luat hda
Nghi quyét 42; (4) Tang cwdng hiéu qua hoat ddng nhd ddy manh chuyén d6i s6 trong cac quy ti€p theo; (5) Cac ngan hang tang
von diéu 1é dé cai thién hé s& an toan vén va dap &rng nhu ciu tang trudng tin dung.

Cap nhat két qua kinh doanh:

Téng thu nhap hoat déng (TOI) nlra ddu ndm cha STB & mirc 15.565 ty dong (+11% YoY), nhd thu nhap |3i thudn va thu nhap ngoai
13i ting lan luot ting 11,4% YoY va 7,9% YoY. Loi nhuan trwdc thué 6T.2025 & mirc 7.331 ty dong, tang 37% YoY, hoan thanh 50% ké
hoach ndm cta DHCD va 41% dy phdéng clia ASEANSC.

2025F 2025F
(Aseansc uwdc tinh) (K& hoach PHCD)

TOI (ty d6ng) 26.141 26.173 28.677 35.199
Tdng truéng (%) 47,7% 0,1% 9,6% 22,7%

LNTT (ty d6ng) 6.399 9.595 12.720 17.898 14.650
Tdng truéng (%) 44,1% 51,4% 32,6% 40,7% 15,2%

Ngudn: STB, Aseansc research
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:1 I. TONG QUAN

> Thanh 13p ndm 1991, STB la mét trong nhitng TMCP I&n nhat véi quy md tai san top
LOGO CONG TY dau. STB phai do6i mat v&i nhiéu bién dong khi sap nhap v&i ngan hang Phuong Nam
ndm 2015. Diéu nay khién cho STB nam trong Dé an tai co’ cdu cia NHNN tir ndm 2017.

sacombank K& tir khi thuc hién Dé an, STB ludn nd lwc xtr ly cac khoan no xau, tai san ton dong va

duy tri ting trwédng lgi nhuan.

> Nam 2025, STB dat muc tiéu hoan tat Dé &n tdi co cau thdng qua viéc ban dau gid 32,5%

\CS phan dang dugc VAMC quan ly. /

Tong tai san STB giai doan 2016-2025 (ty dong) Loi nhuan sau thué STB duy tri ting trwd'ng tir ndm 2017
800,000 748,095 12,000 60%
700,000 674,390 10,000
£00.000 591,908 ’
' 492,516 >2L 117

500,000 206.0a1 253581
400,000 33 0p3 368469 6,000 30%
300,000 4,000 20%
200,000 2,000 Ne- 10%
n 0 0 i

0%

50%

8,000 40%

2016 2017 2018 2019 2020 2021 2022 2023 2024
2016 2017 2018 2019 2020 2021 2022 2023 2024 M LNST (ty dong) % YoV (cot phai)
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:1 l. TONG QUAN

2. Co’ cau cd déng va ban diéu hanh STB:

Co’ cau cd déng STB

5.96% - 3.95% 2.28% A , , s
' » Ong Duong Cong Minh gilt chirc Chu tich HDQT cla STB tir thang 6/2017, dan dat
v Ngan hang hoan thién Dé &n téi co cau
> STB ¢6 co ciu cd déng phan tan vdi quy ngoai PYN Elite Fund 1a ¢ déng 1&n nhat
(5,96% cd phan). Xép tiép theo 1a Chd tich HPQT Dwong Cong Minh va ngudi lién
quan vdi (3,95%) trong dé éng Duong Céng Minh sé& hitu truc tiép 3,32%.
87.81% > Xét theo khu vire, c6 ddng nha dau tu nwdc ngoai chiém 19,8% c6 phan cua STB.
m PYN Elite Fund Chd tich va cac bén lién quan CTBC Khéac
Hoi dong quan tri STB Ban tong giam déc STB

-
:

A z a A - a
Ong Duong Céng Minh Ong Pham Van Phong 6ng Phan Dinh Tué Ong Nguyen Thanh Nhung Ong Ha Van Trung Ong Nguyé&n Minh Tam

A R e g QUYEN TGNG GIAMBEC PHO TENG GIAM BOC PHO TOGNG GIAM DOC

Ngudn: STB, Aseansc Research



:1 l. TONG QUAN

3. Qua trinh hinh thanh va phat trién:

e NHTMCP dau tién e Sy trd lai manh mé
thanh 13p T6 tin dung cia STB théng qua e Tap trung ndi luc,
— nén tang dinh hinh « S4p nhap Ngan génﬁ htru‘éfgg h6n 2019 - chuyél;n rr:ji‘nh burt hphé
chién lugc phat trién 5 inh, hién dai hda trén ban dé ngan hang
1991 ban 1& saﬁ ngy 2006 Pl\]lzj]ar:rgn. TMCP Phrone 2017 cdc san phdm dich 2024 s6 Viét Nam. 2025
vu.
e __ 0O ____&_______» _____»_ _____'»&»»______"»o______» ______» _____ >
« Thanh lap NHTMCP 1997 * La NHTMCP dau tiéen niem 2015 * Nam (j‘é\u tién trié’ln 2018 - Cingcs, ting toc phét 2024 e N&m cudi cung trong
Sai Gon Thuong Tin yét c6 phi€u trén thi khai Dé an Tai co cau trién toan dién moi hanh trinh tai co ciu,
(STB) trwong ching khoan. sau sap nhap da hoat déng va thuc m& ra giai doan phat
duoc Ngén héng Nha hién dl:mg tién do hau trién bén VCrng_
nudc phé duyét. hét cac chi tiéu theo

Peé an Tai co cau.

Ngudn: STB, Aseansc Research



:a l. TONG QUAN

4. So d6 t6 chirc:

Sacombank
\4 v v
Chi nhanh trong nwéc Chi nhanh nuéc ngoai cong ty con
\ 4 v \ 4
) ( N[/ )
546 diém giao dich trai 952 diém 14 chi nhanh nuwdc ngoai 34 diém ATM tai Lao va Sacombank — SBJ Sacombank — SBR
dai khap ca nuéc ATM/CDM/STM tai Lao va Campuchia Campuchia Cong ty Vang bac da quy Cong ty Kiéu héi
J \_ J \\ J
4 N/ N\
Sacombank — SBA Sacombank — SBL
Cong ty Quan Iy no va Cong ty Cho thué tai chinh
L khai thac tai san JAN )

> Tinh dén hét nam 2024, Sacombank c6 560 diém giao dich hién dién tai Viét Nam va hai nwéc Lao, Campuchia ciing 4 Céng ty con hoat déng trong cac linh vic quan ly no va khai

thdac tai sdn, cho thué tai chinh, dich vu kiéu hai, kinh doanh vang bac da quy.

7
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:1 l. TONG QUAN

5. Dé an tai co cidu STB:
STB sap hoan thanh qua trinh tai co cdu
70,000 35% Téng quan dé an tai co’ cdu cha STB:

> 2015-2017: Ngan hang nha nuédc phé duyét Pé an tai co cdu cla Sacombank

80,000 i 30% theo quyét dinh s6 34/QP-NHNN ngay 22/05/2017 nham gidi quyét gdnh ning
! ng xau sau khi STB sap nhap va&i ngan hang Phuong Nam
50,000 25%

> 2017-2024: Sacombank day manh x{r Iy tai sdn ton dong, ting cwdng trich 1ap
40,000 20% du phong va ban dau gia tai san dam bao. Cu thé, véi tai san ton dong la 18 du
thu va trai phiéu VAMC, ngan hang d3 trich 13p day dd cho 2 khoan nay tinh dén
30,000 15% hét ndm 2023. Trong khi d6, tai san tén dong trong du no cho vay khich hang
cla STB trong nam 2024 chi con khodng 30 ty déng (tir mirc 33.783 ty dong
20,000 10% trong ndm 2015). Déi vdi céc tai sdn ton dong khac, ngdn hang d3 trich 14p 2.779

ty dong trong khodng 3.065 ty dong gia tri tai sdn nay.
10,000 % » Trong giai doan t&i, Sacombank ddt muc tiéu hoan thanh dé an tai co cau théng
! - - qua viéc xr ly tai sdn tén dong con lai — ban diu gid 32,5% c6 phan STB dang

dwoc VAMC ndm git.
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I T3i san ton dong (ty dong) Ty trong trong téng du no (%)

Ngubn: STB, Aseansc Research



:1 l. TONG QUAN

5. Dé an tai co’ ciu STB (tiép theo):

Chi tiét qua trinh xtr ly tai sdn tén dong ctia STB

I ™ Y I ™ T T T T T Y

Tai san ton dong rong (ty déng) 59.122 56.612 56.892 48.501 39.190 25.891 19.848 7.300 2.254 1.249

Ty trong trong téng du no (%) 31,8% 28,5% 25,5% 18,9% 13,2% 7,6% 5,1% 1,7% 0,5% 0,2%

Tai san tén dong

Cho vay KH 33.783 8.380 7.613 3.383 3.174 2.297 1.690 47 47 30
Trai phiéu VAMC 14.142 37.301 43.267 40.233 33.647 27.322 23.728 21.515 16.433 14.948
Khac 12.576 12.581 7.961 7.455 6.726 3.292 3.101 2.533 2.533 3.066
Lai dw thu 20.387 20.387 19.801 17.720 13.689 11.702 5.678 - - -

Chi phi dy phong rui ro trai phiéu
VAMC (liy ké) 1.379 1.650 1.949 2.570 4.357 7.020 8.671 16.795 16.795 16.795

Don vi: ty dédng; Ngudn: STB, Aseansc Research
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6. Chién lwroc kinh doanh cia STB
6.1. Ty trong cho vay ngan han ting dan qua cac ndm nhwng toc do tang dang cham lai:

100%

80%

60%

40%

20%

0%

100%

80%

60%

40%

20%

0%

2015
[m}

2015

Co’ cau cho vay theo ky han cta STB

2016 2017 2018 2019

Cho vay ngan han

2020

2021 2022

2023

Cho vay trung va dai han

Co ciu cho vay theo khach hang

2016 2017 2018
M Cho vay cd nhan

2019

2020

2021 2022
m Khac

2023

2024

2024

-

Ngan hang wu tién dam bao thanh khoan cling nhu kha ndng thu héi vén trong giai doan thuc

hién Dé an tai co cau.

dan hoan thanh, dong thoi STB bat dau mé rong cac sdn pham cho vay lién quan dén linh vuc

> Ty trong cho vay ngan han ctia STB ting tir 37% (2015) l1én murc 63,7% (2024) trong bdi canh

> Ty trong cho vay ngan han khéng thay d6i nhiéu trong 3 nam gan day khi Dé an ti co cau

phat trién bat dong san. Ty trong cho vay linh virc nay ting tir 0,8% (2022) 1én 4,2% (2024).

> Ty trong cho vay cac nhan giam dan ké tir nam 2019, dat mirc 54,3% vao nam 2024.

~N

J

Co’ cau cho vay theo nganh nghé cta STB trong ndm 2024

20%

m San xuat kinh doanh

12%

= BDS

68%

Chirng khodn, tiéu dung

Ngudn: STB, Aseansc Research
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6. Chién lwgc kinh doanh cia STB
6.2. Ty trong tién glri khach hang trong co’ cdu huy déng cao ho'n toan nganh nhwng gidam dan qua cic nam:

Co’ cau vén huy dong cta STB

100% > Ty trong tién glri khach hang ctia STB trong co’ cdu huy déng dat 84% (2024), cao hon

- 4.5% | 5 0% | X7 | 5.4% |
80% mirc trung binh nganh (70,7%). Trong d6, khiach hang cd nhan chiém ty trong 81,2%
trong co ciu tién gui.
60% & &
40% 88.4% 84.0% > Kénh ngan hang s6 dang gép phan mé rdng tép khach hang ctia STB. Nam 2024, khach
0% hang st dung ngan hang s6 cla STB dat 9,9 triéu nguoi (+12% YoY), dong thoi s6 lwong
0% giao dich qua kénh nay tang trwdng 35% YoY. Quy mo khach hang cta STB hién dat murc
0
2020 2021 2022 2023 2024 19 triéu khach hang.
m Tién g KH Tién gli lién NH W Phat hanh gidy to co gid Khac
Co’ ciu vdn huy ddng nganh ngan hang Co cau tién glri theo khach hang clia STB
100% 100%
’ ’
80% 80%
60% 60%
40% 77.1% 73.0% 70.8% 73.6% 20.7% 40% 81.2%
o)
20% 20%
0%
0%
2020 2021 2022 2023 2024
o ° Lo S T , 2020 2021 2022 2023 2024
W Tién gui KH Tién gui lién NH M Phat hanh giay to cé gia Khac

W Tién giri KHCN Con lai
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Ngubn: STB, Aseansc Research
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7. SWOT:

Strengths — Piém manh

S& hiru tép khach hang I&n va day manh kénh ngan
hang sé gép phan gilp ty |1&é CASA dat top 2 trong so
cac NHTMCP ban |é.

Pay manh chuyén ddi s6 va cit giam chi nhanh

khong hiéu qua gitp CIR giam manh tr 63,1% trong
nam 2020 xudng 41,1% trong Q2/25.

Opportunities — Co’ hoi

Tang trwdng tiéu dung, thi trwd'ng BDS am lén thic
day tang trwdng cho vay san xuat kinh doanh, va cho
vay mua nha.

Khoan thu tir KCN Phong Phu ho tro ting trwdng
Igi nhudn trong nam 2025/26.

Thwong vu ban dau gia 32,5% cd phan néu duoc
phé duyét sé ho tro ting trwdng loi nhuan dot bién.

Weaknesses — Diém yéu

* Chi sd an toan vén CAR & murc thdp do tién trinh tai co
cdu anh huédng téi hoat déng tang von cia Ngan hang.

Threats — Thach thuirc

»  Canh tranh gay git giita cdc ngan hang thwong mai
dé dam bao ting trudng tin dung gay ap luc 1én |3i
suat cho vay cda STB.

12
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8. Chudi gia tri nganh Ngan hang:

NGAN HANG TRUNG UONG

Ty 16 dw tri¥ bat budc lo 3% déi
Vvdi tién guri ndi té khéng ky han
hodc ky han dwdi 12 thdng, va la
1% déi vdi tién guvi ¢ ky han
trén 12 thdng.

NGAN HANG THUO'NG MAI

PAU VAO

Mua vao/bdn ra
gidy to ¢é gid cua
Chinh Phu.

e Hoat dong cho vay

Doanh nghiép
HO gia dinh
Ca nhan

Ngwoi mua
Nguoi tra tién

e Chi phi lai vay
e Chi phi hoat dong
e Chi phi khac

e Lénh
e Tién qua tai khodn

Cac chi nhanh giao dich
Cac cay ATM, Smartbank
Ung dung va nén tang online

o /

e Hoat dong dich vu

* Hoat déng KD ngoai hdi

e Hoat dong mua ban chirng
khoan (KD/DT)

e Hoat dong khac

Credit note

\_

Doanh nghiép
HO gia dinh
Ca nhan

Nguoi thu
huwéng
Nguwoi ban

13

Ngubn: Aseansc Research
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1. TOI cdi thién nh& NIl va NOII cao hon:

TOI (ty déng)
35,000

0,
30,000 357

25,000
20,000
15,000 28,677

26,141 26,173

+11 lo%

/

15,565 7,154

TOI

’—-

10,000
17,720 17,704
14,029
5,000
Q2/24 Q2/25
2020 2021 2022 2023 2024 6724 6T25
Ngudn: STB, Aseansc Research

-

truong 11,0% Yo.

\> Thu nhép I3i thuan (NIl) tdng 7,7% YoY nho tang trwdng tin dung dat 9,0% trong 6T2025.

> Tong thu nhap hoat dong (TOI) Q2/25 tang 8,6% YoY nh& thu nhap 13i thudn (NII) va thu nhap tir hoat
dong ngoai |di (NOII) déu tang trwdng tich cyc. Liy ké 6T2025, TOI clia STB dat 15.565 ty dong, tang

J

NII

Q2/24 Q2/25

Thu nhap ngoai lai

Q2/24 Q2/25

Thu nhap lai vay

13,858
Q2/24 Q2/25
Chi phi 1ai vay

Q2/24 Q2/25

14



:a Il. HOAT DPONG KINH DOANH

2. Thu nhap ngoai 13i cai thién véi NFI cao hon bu dap cho da gidm cha thu nhap khac trong Q2/25:

Thu nhap ngoai lai

1,037

Q2/24 | Q2/25

NFI Thu nhép FX & phai sinh Thu nhép tir KDCK & gép von

-25,9% -88,2%

17

Q2/24 Q2/25
Q2/24 Q2/25 Q2/24 Q2/25

|

Thu nhap khac

35
Q2/24 Q2/25

Ngudn: STB, Aseansc Research

> Tong thu nhap ngoai Iai (NOII) Q2/25 dat 1.184 ty dong (+14,1% YoY) vé&i thu nhap tir hoat dong dich vu ting 35% YoY bu dap cho thu nhap sut gidm tir cic mang khac. Cu thé,

trong Q2/25 NFI tdng 35,1% YoY, trong khi d6 thu nhap tir hoat dong kinh doanh ngoai héi va thu nhap tir chirng khodn dau tw gidm lan luot 25,9% YoY va 88,2% YoY.

» Tinh dén hét 6T25, NOII dat 2.118 ty d6ng, tang trudng 7,9% YoY vdi NFI tang trudng tich cuc 39,0% Yo.

15
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3. CIR giam manh trong Q2/2025:

Chi phi hoat dong STB Chi phi du phong rui ro tin dung STB
16,000 70% 10,000 200%
9,000
14,000 55.9% ’
6 60% ﬂ 150%
8,000
12,000 . 96.0%
50% .
0 41.2% 7,000 100%
10,000 6,000
40% ’
8,000 5,000 50%
0,
6,000 30% 4,000
0%
% 3,000
4,000 20%
2,000
2,000 I I 10% L 000 i i -50%
) 0% ) . [ -100%
2020 2021 2022 2023 2024 Q2/24 Q2/25 2020 2021 2022 2023 2024 Q2/24 Q2/25
I Chi phi hoat déng (ty déng) CIR (%, cot phai) B Chi phi du phong rdi ro tin dung (ty dong) % YoY (cot phai)

Ngudn: STB, Aseansc Research

> Chi phi hoat dong/ TOI (CIR) gidm xudng con 41,2%, twong dwong mirc giam 13,7 diém % YoY. Ching t6i cho rang diéu nay dén tir viéc STB tinh gon bd may vdi viéc giam
1.410 nhan sy va dong 18 chi nhanh tlr 30/06/2024.

> Tréi lai, chi phi dw phong rii ro tin dung STB ting 96% YoY tir mirc nén thap trong Q2/25. Du vay, chi phi du phong rdi ro tin dung trong 1H25 dat 1.107 ty déng; gidm 3,1%
YoY. Chuing t6i cho rang diéu nay dén tir viéc STB hoan nhap 1.071 ty dong du phong TP VAMC trong 6T25, ting manh tir mirc 21 ty dong so véi cung ky..
16
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4. Loi nhudn ting trwéd'ng manh mé trong Q2/2025:

LNST ctia STB
4,000 60%

50% > Vdi viéc tdng thu nhap tang manh clng kiém sodt chi phi hiéu qua, LNST Q2/2025 cua
40% STB dat 2.894 ty déng, ting manh 32,9% YoY. Liiy ké 6T25, LNST STB dat 5.790 ty

2,000 ] , ' o N o 30% dong, tang trwdng 35,0% YoY.
1,000 20% > Qua d6, ROE clia STB ti€p tuc duy tri @ mirc cao, dat 21,2% trong Q2/2025, dirng thi 4
10% trong téng s6 27 ngan hang niém yét.
- 0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
mmm LNST (ty d6ng) LNST / TOI (%, cdt phai)

3,000

ROE TTM (%) mét sd ngan hang trong Q2/2025

Ty suét sinh 1&i cia STB 30.0%

309 2.19
% % 5.0%

21.2%
25% 15%  1.6% 20.0%
21.2%
20% 1.1% 15.0%
10.0%
15% 0.6%
5.0%
10% 0.1%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 0.0%
HDB LPB SSB CTG VIB TPB BID VCB SHB TCB EIB

—&—ROE ROA (cot phai) MBB STB ACB
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Ngudn: STB, Aseansc Research
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Diém camel STB Diém murc dd an toan vén STB Diém kha ning sinh |&i STB

— T . ) k ./..\,/‘/‘

Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Diém chat lwgng tai san STB Di€m ning lwc quan ly STB Diém kha ning thanh toan ctua STB
’/.\\’/' ) ’ ~———0
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Ngudn: BCTC cdc ngén hang, Aseansc Research

Dya trén mé hinh CAMEL, ching tdi danh gia sirc khoé tai chinh cta STB tai th&i diém cudi Q2/2025 & mirc tét so v&i cac doanh nghiép trong nganh nho:
> Diém CAMEL cai thién va ti€p tuc duy tri &@ mirc cao ho'n trung binh nganh.
> Di€m kha ning sinh 1&i cao hon, cho thay ty suat sinh 1&i cha STB cai thién qua tirng quy.

> Dié€m chat lwvgng tai sdn va nang lwc quan ly mire 8n dinh, cho thay ngan hang luén duy tri ty 1& ng xau va chi phi hoat déng & mdrc thap.
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Il. TINH HINH TAI CHINH

Chi tiét tinh hinh tai chinh cta STB trong Q2/2025 dua trén khung CAMEL:

MUC DO AN TOAN VON CHAT LUQONG TAI SAN NANG LU'C QUAN LY KHA NANG SINH LO1 KHA NANG THANH TOAN
9,2% TOP9 TOP 7 TOP 12 TOP 23
CAR % (Basel Il) Quy mo TTS Ty lé CIR ROA Ty |é cho vay trung va dai han
TOP 16 TOP 14 TOP 7 TOP 4 TOP 12
Quy md von diéu 1é Ty 1& no xau Ty |& OETA ROE Ty |8 LDR
TOP 10 TOP 10 TOP 10 TOP 8 TOP 22
Quy mé VCSH Kha ndng bu ddp no xau Tang trudng huy dong NIM Ty |& LDR I3i
TOP 9 TOP 21 TOP 21 TOP 8 TOP 3
Hé s6 don bay tai chinh Cac khoan phai thu/TTS Tang trudng cho vay Tang trudng loi nhuén Du n@ cho vay/TTS
TOP 19 TOP 1 ToP9 T6c d6 tan tTr?rI;rlxothu nhap I5i
Hé s6 tu tai tro TS sinh 1&i/TTS Ty 16 CASA 2 tang thuaf P
21%
Ty |é dy trir thanh khoan
TOP 13 TOP 13 TOP 19 TOP 11
Tang trwdng VCSH Chirng khoan K D & DT/TTS COF YEA
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" IV. LUAN BPIEM PAU TU

1. Cho vay san xuat, kinh doanh va cho vay mua nha cdi thién thuc day ting trwédng tin dung
1.1. Chung t6i wdc tinh tang trwd'ng tin dung 2025 clia STB & murc 15,8%:

Tang trwéng tin dung STB qua cac nam > Tang trudng tin dung STB tinh dén hét 6T25 dat 9,0% (+2,0% so v&i 6T24) nho
. 15.8% , , 1 . ) "
18% cac khoan cho vay san xuat kinh doanh tang trwong tot.
16%
R®
. 131% N\
ﬁf 11-M§ > Chung toi danh gia ké hoach ting trwdng tin dung 14% ma STB dé ra cho nam
% 10.1%

10% 9.0% § 2025 13 hoan toan kha thi. Ching téi dw phéng STB c6 thé dat ting trwdng tin
8% § dung 15,8% va 16,2% YoY trong ndm 2025 va 2026 nh¢ tang trudng tin dung cla
6%

4% § nhdm nganh san xuét, kinh doanh va cho vay linh vuc BBS (cho vay mua nha, cho
2% I § vay phat trién BDS dan cu, va cho vay phat trién BDS KCN), chiém khodng 90% dw
0% D
a1 Q2 Q3 Q4 no cua STB.
W 2022 2023 2024 W 2025
Co’ cau cho vay theo nganh nghé ctia STB Tang trudng tin dung nganh Ngan hang tinh dén hét 6T25
100% 25.0%
] [ ] ] ] ] ]
80% 20.0%
60% 15.0%
40% 70% 69% 68% 68% 69% 70% 10.0% 2.0%
20%
5.0%
0%
Ql/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 0.0%
W San xuat kinh doanh BDS B Chirng khodn, tiéu dung HDB MBB TPB STB VCB BID
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:a IV. LUAN PIEM PAU TU

1. Cho vay san xuat, kinh doanh va cho vay mua nha cai thién thic day ting truwdng tin dung
1.2. Tang trwd'ng tiéu dung va thj trwdrng BDS dm Ién thuc day cho vay san xuat, kinh doanh va cho mua nha cia STB:

Tong mirc BLHH-DV va toc do tang trwong tich cyre trong 7125 Ngudn cung cin ho phia Bac phuc hoi svck trong 1H25 cung véi trién

700 18 vong ngudn cung phia Nam sé theo sau
600 16 12,000 160%
14 o
500 l 10,000 140%
| 12 120%
400 10 8,000 N 100%
300 8 6,000 80%
200 ° 4,000 o0%
4 40%
100 ) 2,000 I I I I 20%
- 0 0 0%
(oq’/b /\,{/’) o;{’b ,1’;’) ,\/b‘ ,1} %,Lb& /\,\/v qﬂy j\,b‘ ,ﬁo ,f;) c),f/o /\,f;) Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
© © © © © mm Ngudn cung nha & Ha Noi (can hd) Ngudn cung nha & H6 Chi Minh (can hé)
B TEng mirc bén 1é hang héa va dich vu % YoY (cot phai) Ty 1& hap thu (%, cot phai)

Ngudn: Téng cuc théng ké, CBRE, STB, Aseansc Research

> Tang trudng du no cho vay san xuat, kinh doanh clia STB tdng trwdng tich cuc 12,2% (YTD) trong 6T25 trong béi cdnh doanh thu ban 1& va hang hda dich vu trong 6T25 tang manh
9,3% YoY. Chiing t6i ky vong xu hwéng nay tiép tuc duy tri, qua dé ho tre’ cho vay san xuat kinh doanh ctia STB, nho tiéu dung ho gia dinh cai thién dua trén chinh sach giam thué
VAT xudng 8% dén hét ndm 2026, mién hoc phi cho hoc sinh cong 1ap ca nwéc, va ky vong tang muirc gidm trir gia canh, gilip cai thién thu nhap nguoi tiéu dung.

> Bén canh do, ting trudng du no BDS cla STB trong 6T25 dat 9,0% YTD vdi tdng trudng du no cho vay mua nha va cho vay phat trién BDS dan cu lan luot dat 4,4% va 42,8%. Ching

t6i ky vong duw no’ BDS ti€p tuc ting trwdng tich cwe nho: (1) ngudn cung nha & cai thién, hwdng loi tir cac chinh sach thao g& phap ly; (2) mat bang |3i suat duy tri & mrc thap.
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:a IV. LUAN PIEM PAU TU

2. Thu nhdp ngoai ldi tang trwéng tich cwec trong 2025 nhé thu nhép tir phi cao ho'n va khoan thu tir KCN Phong Phu:

Thu nh3p ngoai 13i cai thién trong Q2/25 i
» Thu nhap ngoai |di trong 6T25 cGia STB dat 2.118 ty dong, tang trudng 7,9% YoY

1,500
B nhd& thu nhap tir phi dich vu (chiém khodng 65-75% thu nhap ngoai 13i) ting truwdng
1,000 _— 30,8% YoY. Chung t6i cho rang diéu nay dén tir viéc STB ddy manh phét trién ngan
500 hang s6 gitp chi phi dich vu (dich vu thanh todn; dich vu phi buu dién, vién théong)
l thap hon trong béi canh thu nhap tir dich vu thanh todn va mang bancassurance
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 cai thien.
(500) > Chung tdi ky vong STB sé dwoc ghi nhan phan chénh léch giira gia ban dau gia va
W Thu nhap te phidichvu Thu nhap tir HDKD ngoai hoi dw no géc tir KCN Phong Phu (chi tiét vé khodn thu tir KCN Phong Phu & slide
B Thu nhép t chirng khoan dau tw B Thu nhap khac §
ti€p theo) — khoang 2.800 ty dong vao thu nhap khac trong nira sau nam 2025.
Thu nhap ngodi I3i ting trwéng &n twong trong 2025 > Thém nita, ching téi ky vong thu nhap phi dich vu tiép tuc ting trwdng tich cuwe,
10,000 100% qua d6 hd tro cai thién thu nhap ngoai I3i giai doan 2025-2026, nha: (1) mang
8,000 . 509 bancassurance tdng tudng tich cuc véi loi thé 13 d6i tdc déc quyén cta Dai-Ichi Life
\‘Q ’ ? ~ 7 \ e ? s ? - \ .
£ 000 % va co s& 19 trieu khach hang, trong boi canh doanh thu phi bao hiém toan thj
o § N 0% trwong duoc wdc tinh tang trwdng nhe nam 2025 (+5,5% YoY); (2) dich vu thanh
4,000 . § % todn tang trudng manh nho xu huwdng s6 hoda - sd ngudi dung ngan hang sé va sé
2,000 . % § -50% lwong giao dich ndm 2024 lan luot tang 12% va 35% YoY.
] § k 100% » Do do, chung t6i du phdong thu nhap ngoai 13i trong nam 2025 lan lwot dat 7.390
2020 2021 2022 2023 2024  2025F  2026F ty dong, twong duong tang trwdng 78,3% YoV.
= Thu nhap ngoai l3i (ty déng) % YoY (cot phai)
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:a IV. LUAN PIEM PAU TU

3. Hoan nhép khoan thu tir KCN Phong Phu, chat lwgng tai san cai thién giap chi phi dw phong ctia STB thap hon:

Ty 18 no x8u gidm nhe trong Q2/25 Ching to6i dv phong chi phi dw phong duy tri @ mirc thap trong 2025

3.5% 120% 10,000 2.5%
Z N
3.0% 100% 8,000 2.0%
’ 6,000 1.5%
2.0%
60%
1.5% 4,000 - 1.0%
40% .
1.0% ’ &
) 2,000 N 3 0.5%
0.5% 20% i . §
i R W o
0.0% 0% 0.0%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 2020 2021 2022 2023 2024 2025F 2026F
Ty & ng nhém 2 Ty & no xau Ty 18 bao phl no xau (cot phai) mmm Chi phi dy phong rdi ro tin dung Chi phi tin dung (%, cot phai)

Ngudn: STB, Aseansc Research

> Chung tdi duw phéng chi phi duw phong rii ro tin dung STB trong ndm 2025 dat 843 ty dong (-57,3% YoY) nhé: (1) hoan nhap khodan thu tir KCN Phong Phu va (2) chat lwong tai
san cai thién.

> Cu thé, chiing t6i wdc tinh STB s& hoan nhap khoang 3.513 ty dong khoan thu tir KCN Phong Phu vao chi phi du phong rui ro cia STB trong nam 2025. KCN Phong Phu |a tai
san ddm bao cho khoan no géc 5.134 ty déng da dugc chuyén cho VAMC quan ly. Sau khi ddu gid thanh cdng v&i mirc gid 7.900 ty déng, STB da thu héi 1.587 ty dong (20%
tdng gia tri) trong ndm 2024 va hoan nhip vao chi phi dy phong.

> Bén canh dé, chung t6i wéc tinh ty 1& no xau 2025 cla STB giam xudng 2,35% (-0,05 diém % YoY) do no’ xau méi hinh thanh gidm 21% YoY trong Q2/25 va kha nang trd no

khach hang cai thién nhé méi trwdng néi l6ng tai khéa va nédi 1ong tién té, tir do giam &p lwc trich 1ap dy phong cho STB.

23



:a IV. LUAN PIEM PAU TU

4. Thwong vu ban 32,5% c6 phan mang y nghia chién lwoc

20,000 Co cau trai phiéu VAMC cuia STB theo tai san dam bao

55 000 > Chung t6i wérc tinh gia tri khoan no dwoc bao dam bang 32,5% c6 phan STB

20.000 I . . vao khodng 11.000 ty déng (dang dwo'c VAMC quan ly), va ngdn hang da trich
lap dy phong toan bd. Hién STB dang ch& phé duyét tir Ngan hang Nha nudc dé

15,000
10 000 tién hanh xt ly s6 cd phan bi phong tda thdng qua ban dau gia.
5 000 I I I I I I > Mic du thoi diém trién khai van chwa dwoc xdc dinh, thuong vu ny ¢6 y nghia
i chién lwgc d6i véi STB. Cu thé, nh& d3 trich 1ap du phong day d0, toan bd gia tri
2020 2021 2022 2023 2024 Q2/25 thu hoi tir ddu giad s& dugc hach toan vao thu nhap khéac, qua dé lam tang loi
W 32,5% c6 phan STB KCN Phong Phu B Khéc X ) . o L A,
nhuan truwdc thué. Sau khi trir thué, phan lgi nhuan sau thué sé dwoc bo sung
Hé s6 CAR clia STB qua cic nim vao loi nhuan gitt lai, va theo dé gia tang vén cap 1 cla ngan hang. Diéu nay sé
12% ) . ;
9.93% 10.14% giup cdi thién dang ké hé sé an toan von (CAR), hién dang & mirc 9,2%
10% 9.53% 2270 9.49% 9 11% 9.20% \ , . , .
. . P . ’ (Q2/2025) — chi cao hon khong dang ké so véi ngudng toi thiéu 8% theo Basel Il.
8% 8% Vé&i CAR duoc cling c6, STB sé c6 thém duw dia dé mé rong room tin dung va linh
6% hoat hon trong tai co’ cdu danh muc cho vay. Ngan hang cé co hdi tang ty trong
49 cac phan khuc tin dung cé bién lgi nhuan cao (nhu ban 1&, SME, thé tin dung), tu
504 d6 hd tro cai thién NIM va nang cao hiéu qua sinh 16i trong trung han.
0
> Tuy nhién, do thoi diém ban dau gia chwa chac chan, ching t6i chwa dwa lgi
0%
2020 2021 2022 2023 2024 Q2/2025 nhuén tiém néng néy vao mo hinh dlnh glé.
mmm Hé s6 an toan vén STB Nguwéng quy dinh theo Basel ||
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V. RUI RO

1. NIM giam nhe trong nam 2025 do YOEA thu hep va COF gia tang
1.1. Chang t6i wéc tinh NIM chia STB nam 2025 dat 3,5%:

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

4.4%
4.2%
4.0%
3.8%
3.6%
3.4%
3.2%

3.0%

Chung tdi wéc tinh NIM chGia STB thap hon trong 2025
3.7% 3.6%

3.3%
2‘7% 2.6% I I I

2020 2021 2022 2023 2024 2025F 2026F

NIM (TTM) ctia STB theo quy

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

> NIM Q1/25 cta STB & murc 3,55%, danh dau quy th 4 giam lién tié€p, khi 13i suat cho

vay binh quén tiép tuc gidm.

> Chang t6i wéc tinh NIM cda STB trong 2025 va 2026 lan lwot dat 3,5% (-0,08 diém %
YoY) va 3,4% (-0,1 diém % YoY), do YOEA giam va COF cao hon.

NIM (TTM) mét sd ngan hang tai Q2/25

| 3.55%
TCB STB TPB  ACB VIB VCB (TG EIB BID

Nguén: BCTC cdc ngén hang, STB, Aseansc Research

6%

5%
4%
3%
2%
1%
0%
VPB  HDB

MBB
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V. RUI RO

1. NIM giam nhe trong nam 2025 do YOEA thu hep va COF gia tang
1.2. YOEA thap hon trudc ap lwc canh tranh toan nganh:

Chung tdi ky vong YOEA thap hon trong ndm 2025

10% 9.36% > YOEA cla STB dat 7,0% trong Q2/25 giam 0,03 diém % so vdi quy trwdc, danh dau
8% 7.90% 716% 7.25%  7.10%  7.05% quy thtr 8 giam lién ti€p, do |&i sudt cho vay ti€p tuc & murc thap.
6.37% ‘ o
6% § § > Chung t6i wéc tinh YOEA clia STB nam 2025 va 2026 dat 7,0% (-0,1 diém % YoY) va
4% § § 7,05% (-0,05 diém % YoY) do: (1) 4p Iwc duy tri 13i suat cho vay thap dé hd tro ting
5% § § trwdng tin dung, dac biét trong nhém ban 1&; (2) dw no ngdn han duy tri & mitc cao do
o § § ngan hang tiép tuc ddy manh cho vay hd trg vén lwu déng san xuat kinh doanh —

2020 2021 2022 2023 2024 2025F  2026F thuong c6 ky han dudi 1 nam.

L3i suat cho vay ctia STB thap hon hd tro ting trwdng tin dung Co' cau cho vay theo ky han STB véi cho vay ngan han & mirc cao

7.8% 100%
7.6% " 80% 36.7% 36.3% 36.5% 36.9% 35.1% 36.3% 36.5% 36.3% 35.9% 35.6%
7.4% 60%
S EEEEEERERE

63.3% 63.7% 63.5% 63.1% 649% 63.7% 63.5% 63.7% 64.1% 64.4%

7.0%
20%

6.8%
0%

6.6% Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 B Cho vay ngén han Cho vay dai han
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1. NIM giam nhe trong ndm 2025 nh¢ YOEA thu hep va COF gia tang
1.3. COF cao hon khi ty 1&é LDR dang gan cham nguwéng quy dinh:

Ching tdi wéc tinh COF cta STB cao hon trong ndm 2025 > COF Q2/25 cta STB dat 3,92% (+0,02 diém % so vdi quy truwdc). Ching tdi cho rang
7% 6.17% diéu nay dén tir chi phi huy déng tir phat hanh gidy t& cé gid cao hon (+0,4 diém % so
% 5.12% V@i quy trudc)

> 3899  412% 4.06%  4.10%  4.20% ] ) N,
4% Q » Chung t6i dw phong COF tiép tuc tang trong ntra sau nam 2025. Cu thé, chung toi ky
3% § § vong chi phi huy déng tién gtti khach hang tdng cao hon trong ndm 2025, do nhu cau
2% § § huy dong von I6n khi LDR & mirc cao 80,9% trong Q2/25. Cung véi do, viéc tang
1% \ § trudng tin dung & murc cao s& tao 4p lwc khién ngdn hang phat hanh gidy to cé gia,
0% N PV N N

5020 5021 5022 5023 2024 5025F >026F thuong cé 13i suat cao hon huy dong tlr tién gui.

STB v&i ty I LDR cao chiu nhiéu ap lwc hon trong viéc tang 13i Co’ cdu ngudn vén cua STB

suat huy déng 100% .

. 11 1R B RN NNDN

85%

85%
’ 80.9% 90%

809
& 85%
o)
0,
70% 75%
MBB VIB TPB

TeB Q1/23 Q2/23 Q3/23 Q4/23 Ql/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
W—DR Mtrc tran theo quy dinh cta NHNN mTiéngliriKH  m Tién gli NHNN  m Tién glri lién NH  m Phat hanh gify to c6 gia  m Khéc
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:a VI. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGH]I
1. Dv phdng két qua kinh doanh:

Nhan dinh

Thu nhéap 13i thuan 24.532 27.809 13,4% 31.216 12,3% Tang trwdng tin dung tich cwc va gidp thu nhap |3i thuan cai thién

Thu nhap ngoai |di cao hon trong 2025 nh& phan chénh |&ch tir khodn thu KCN Phong

Téng thu nhap ngoai l3i 4.145 7.390 78,3% 5.086 -31,2% A
Pha.
Téng thu nhap hoat déng 28.677 35.199 22,7% 36.303 3,1%
Chi phi hoat déng 13.982 16.458 17,7% 16.793 2,0% CIR tiép tuc thap hon trong 2025/26 nh& ddy manh phat trién nén tang s6.

Lei nhuan hoat déng trudc

14.695 18.741 27,5% 19.510 4,1%
trich 1ap du phong
Chi phi du phong rui ro tin Hoan nhép khoan thu tir KCN Phong Pha gitp chi phi dy phong rii ro thdp hon trong
1.974 843 -57,3% 3.159 274,6%
dung nam 2025.

Tang trudng tin dung tich cwc, thu nhap ngoai 13i cao hon cung ap luc trich l1ap du
LNST 12.720 17.898 40,7% 16.531 -8,6% ]
phong thap hon gitp LNST tang trwdng 40,7% trong 2025.

, i NIM thap hon trong 2025/26 do |3i suat cho vay thdp hon va dp luc tdng 13i sudt huy
NIM 3,61% 3,50% -0,11 diém % 3,40% -0,1 diéem % 45
ong.
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:a VI. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGH]I

2. Dinh gia va khuyén nghi:

Phuong phép P/B > PINH GIA. Dya trén phuong phap dinh gid P/B, Aseansc xac dinh murc gia hop Iy déi véi STB 1a 62.500
P/B 1 6x dong/co phiéu, twong duong tiém nang ting gid 11%. P/B muc tiéu 13 1,6 twong duong mirc P/B trung
' binh cdc ngadn hang co ty trong cho vay ban |é twong tw nhu STB. Tuy nhién, mic dinh gid nay chua bao
A , N .7 0, ~ “a
Gia tri s8 séch 39040 goém thuong vu ban dau gid 32,5% c6 phan.
> KHUYEN NGHI. Ching ti khuyén nghi d&i v&i co hdi dau tu c6 phiéu STB vdi tam nhin dau tw 1
Gia hop ly (d6ng/cp) 62.500 n3m.

So sanh v@i cac doanh nghiép trong nganh
P/B cia STB

P/E

2.5 .y .
Vén héa LN rong ROA ROE Fe P/B
(tr UsSD) % % (tr USD) % %
2.0 1.8 NHTM CP Viét Nam Thinh
Vuong (VPB) 7.811 5,6 4,0 689,7 1,9 123 16,0 1,8
1.5 - ( Chau (ACB)
hf"\\ : NHTM CP A Chau (ACB 4.508 3,4 1,2 647,8 20 204 8,4 1,6
A "ﬂ ‘.‘ﬁ M_ I M,
r L " R L EW) .
1.0 _ NHTM CP Quéc té& (VIB) 2.520 3,3 2,5 287,4 1,5 17,8 10,2 1,7
g " 0.9
05 ' NHTM CP Tién Phong (TPB) 1.582 3,4 2,0 244,3 1,6 17,4 8,6 1,4
NHTM CP Phat tién TP.HCM
(HDB) 3.527 5,3 2,5 565,3 2,0 14,9 8,2 1,7
09-2020 09-2021 09-2022 09-2023  09-2024 Trung binh 4,2 24 18 166 103 16
P/B P/B +1std NHTM CP Sai Gon Thuong Tin
(STB) 3.593 3,6 2,5 442,1 1,5 21,2 9.0 1,8
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VIl. TRIEN VONG NGANH NGAN HANG VIET NAM

Tri€n vong nganh ngan hang: 0 Ky vong cia Asean

Chung t6i danh gia trién vong nganh ngan hang Viét Nam trong ngan han (dwdi 12
thang) & mirc KHA QUAN duya trén co so: i T e 17-18% (dap tng 'muc tiéu tang tr,L'rdng kinlh té 8% cung vai ky
vong cac bank dugc ndi room tin dung).
(1) Muc tiéu tang trudng tin dung 16% kha thi trong nén kinh té tang trudng manh
mé& 8% qua viéc chinh phu dua ra nhiéu chinh sach phat trién kinh té€ tu nhan

ddéng thoi ddy manh gidi ngan dau tw cong va thdo g& phap ly cac du an BDS.

15% (ting trudng huy dong cai thién hd tro ting trudng tin

(2) Thu nhap ngoai l3i toan nganh ky vong ting trudng tich cuc dan dat bai mang Tang trudng huy dong dung)

bancassurance dan kh&i sac va tang trwedng thu nhap thu hdi ng xau.

(3) Luat héa Nghi quyét 42 gilp gidi quyét ap luc no xau gia tdng cling nhu giam ap

luc ta hi phi du ph¢ Ji ro. > o ~
HC Tang chi phi durphong rut o 2,9 - 3,0 % (giam nhe 0,2 — 0,3 diém % YoY do |di suat cho vay

NIM o9
(4) Tang cwong hiéu qua hoat déng vai ty 1€ CIR va OETA thap hon nho viéc tiét giam)
kiém duworc chi phi thdng qua viéc ddy manh phat trién dau tu vao chuyén déi sé
trong cac quy tiép theo.
(5) Céc ngan hang tang von diéu |é dé cai thién hé s6 an toan vén va dap &ng nhu 1,7% (gidm 0,08 diém % YoY vd&i ky vong luat héa Nghi quyét 42

cau tang trudng tin dung. Ty & ng xau

gian ti€p lam gidm ty |1&é no xdu)
O chiéu nguoc lai,

(1) NIM chiju ap luc khi YOEA ti€p tuc giam do |3i suat cho vay thap hon.
Tang trudng LNTT 17% (theo ké& hoach kinh doanh cla céc ngan hang)

Ngudn: Aseansc Research
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1. Muc tiéu tang trudng tin dung 16% kha thi trong nén kinh té ting trwé'ng manh ma:

16%

14%

12%

10%

8%

6%

4%

2%

0%

-2%

15.1%
14.2% /

13.8%

9.9%

3 4 5 6 7 8 9 10 11 12

—2022 2023 —2024 —2025

Ngubn: Aseansc Research

» Tang trudng tin dung dat 9,9% trong 6 thang dau nam 2025, cai thién
dang ké so v&i mirc 6,1% trong 1H24 nh& mat bang I3i suat thap,
cung vai sy phuc héi cda thi truong bat dong san va tang trwdng tin
dung.

> Chung t6i cho rang muc tiéu ting trwéng tin dung toan hé théng
16% cho ndm 2025 13 hoan toan kha thi va cé thé ting trwdng 17-
18% nho: 1) Chinh ph va NHNN dua ra nhiéu chinh sach ho trg phat
trién kinh t& tv nhan va thdc day ting trudng tin dung (Nghi quyét
68-NQ/TW cai thién méi trwong kinh doanh cho cidc doanh nghiép tu
nhan, gian tiép thic day nhu cau vay vén; Van ban s6 9364/NHNN-TD
yéu cau cac TCTD hd tro doanh nghiép thao g& khé khin va thuc day
san xuat kinh doanh); 2) cidc ngan hang ti€p tuc duy tri |3i suat cho
vay & murc thdp dé dat chi tiéu ting trudng tin dung; 3) Ty Ié gidi
ngan dau tw cdng cao tao hiéu rng lan tda, hd tro nhu cau tin dung;
4) Cac dy an bat dong san duogc khdi dong trd lai sau khi dwoc thdo
gd rao can phap ly, thic dy ca tin dung kinh doanh bat dong san va
tin dung tiéu dung mua nha.

31



VII. TRIEN VONG NGANH NGAN HANG VIET NAM

2. NIM tiép tuc chju nhiéu ap lwc tir 13i suat cho vay thap hon
2.1. L3i suat huy déng 6n dinh con |3i suat cho vay thap hon tao ap Iwc cho NIM toan nganh trong 2H25:

L3i suat huy dong trung binh ky han 12 thang NIM nganh ngan hang (%)
8.0 3.9% 9.0%

75 i?; 8.0%
. (s]

7.0 3 6% 7.0%

6.5 3.5% I 3.47% 6.0%

9 I 5.0%

6.0 3.4% l I I 3.29% ’

3.3% I 3.20% 4.0%

5.5 H
3.2% 3.0%
2.0%
1.0%
0.0%

5.0 3.1%
45 3.0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
LY YOEA (c6t phai) COF (cét phai)

4.0 2.9%
06-23 09-23 12-23 03-24 06-24 09-24 12-24 03-25 06-25 2.8%

NHTM Lén NHTM Nh6 ——NHTM Nha nudc

Ngudn: SBV, BCTC cdc ngdn hang, Aseansc Research

> NIM nganh ngan hang trong Q2/25 dat 3,20%; gidm 0,09 diém % do YOEA thap hon gidm 0,27%. Ching t6i cho rang diéu nay dén tir viéc 13i suat cho vay & mirc thap dé ho tro
tang trwdng tin dung.

> Chung téi ky vong 13i suat huy dong ti€p tuc duy tri & mirc 6n dinh trong 2H25 nho (1) nha nudc ban hanh van ban chi dao 6n dinh |3i suat tién giri; (2) ky vong Fed giam 13i
suat 0,25 diém % trong cac thang cudi ndm 2025 (chi tiét tai bdo cdo vi md), gilip 13i suat huy ddng VND khdng chiu nhiéu 4p luc tang.

> Tréi lai, chling toi ky vong 13i suat cho vay tiép tuc gidm do: (1) tuan thi chi dao cia NHNN gidm |3i suat cho vay dé tang trudng kinh t&; (2) canh tranh gay gat trong nganh — cac
ngan hang lién tuc phai dua ra géi vay wu dai cho khach hang. Viéc I3i suat huy dong 6n dinh nhwng I3i suat cho vay thap hon, ching toi tin rang NIM toan nganh sé chiju
nhiéu ap luwc trong 2H25. 32
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2. NIM tiép tuc chiu nhiéu ap lyc tir 13i suit cho vay thap hon
2.2. Chiing t6i tin rang cac ngan hang t6i wu chi phi von bu dap cho ap Iwc 13i suat cho vay & mirc thap:

Ty 1& von ngan han cho vay trung vai dai han mot s6 ngan hang

trong Q1/25 > Truwédc dp lwc chung cta nganh — 13i suat cho vay & mirc thap, ching tdi tin
40% rang cac ngan hang sé c6 gang 6n dinh NIM qua t3i wu chi phi vén: (1) t6i
30% 30% wu ngudn vén ngan han (ACB) — cac ngan hang cé ty [& vén ngdn han cho vay
trung va dai han thap s& cé nhiéu khong gian dé ddy manh cho vay ky han
20% I l l . . . cao hon ma chi phi vén van & mic thap; (2) ty 1é LDR thap hon (VIB, TPB)
) 27.2% 25.2% e )3.0% 55 8% )5 39, . gilp gidm 4ap luc tang 13i suat huy déng; (3) cai thién CASA (MBB, TCB) qua
10% I 18.8% cac san pham sinh 107 ty déng va nang cao trai nghiém ngudi dung dé gidm

0% l . . . . ap luc chi phi tién gui.

TCB MBB VPB VIB STB CTG ACB
B Ty |& vOn ngdn han cho vay trung va dai han M¢rc tran theo quy dinh cdia NHNN

LDR mét s6 ngan hang trong Q2/25 CASA céc ngén hang tinh Q2/25

90% 45%  41.1%

85% 40% 37.9% 37.0%
85% 35%
(o)
. 30% 24.9%
80% 25% 22.5% 22.5%
l l l . 20.6% 14 o
82.4% . 20% ‘ 16.8%
75% 80.9% 80.2% 80.2%  79.6% 9 [ | 13.9%
LI RR s es

_— H = 10%

7.7%
TCB STB ACB VPB MBB CTG VCB BID VIB TPB

TCB MBB VCB CTG ACB TPB BID STB VIB VPB HDB

ul
X

0

X

, 33
Ngudn: BCTC cdc ngdn hang, Aseansc Research
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3. Thu nhap ngoai 13i toan nganh ky vong tiang truwdng tich cwc dan dat béi mang bancassurance va thu nhap thu héi no xau:

Thu tir hoat ddng bao hiém mét sd ngan hang (ty dong)

4,000

3,000

2,000

1,000

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
- VIBB VPB SSB —TCB
Thu nhép tir xtr ly ng’ xau mot sé ngdn hang (ty déng)
2,500,000
2,000,000
1,500,000
1,000,000
500,000 I
. - n I [ ] I [ I I I I m N
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

HLPB MBB mTCB VIB m\VPB

300

250

200

150

100

Ngudn: BCTC cdc ngén hang, Aseansc Research

> Trwdc viéc NIM s& duy tri &@ mic thap trong ndm 2025, cdc ngan
hang ciling tap trung vao day manh thu nhap ngoai 13i: thu nhap tir
hoat déng dich vu (dac biét la mang bancassurance), thu nhap tu
chirng khodn dau tw, va thu nhap tir thu héi ng xau.

» Xét riéng mang bancassurance, KQKD mang nay clia MBB, VPB,
SSB, TCB d3 chirng kién sy cai thién dang ké YoY. Dic biét, doanh
thu mang nay cia VPB va SSB d3 tang trudng 34% va 113% YoY.

> Chung t6i ky vong doanh thu mang nay cla cdc ngin hang sé tiép
tuc tich cuwc trong cac quy tiép theo trong béi canh cdc ngan hang
dang dan coi m& rong mang bao hiém & mot phan quan trong
trong chién lugc phat trién hé sinh thai toan dién cla minh ciing
nhu day 1a co hoi dé tai cau triuc thi trwdng theo hudng 1ay khach
hang lam trung tam.

> Bén canh d¢, ching t6i tin rang viéc luat héa Nghi quyét 42 (chi
tiét & slide tiép theo) cling s& gitp thu nhap thu héi ng xau toan

nganh cai thién qua dé cai thién thu nhap ngoai l3i toan nganh.
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4. Chat lwong tai san cai thién nhé trién vong tang trwdng kinh té va Luat hdéa Nghi quyét 42:

300,000

250,000

200,000

150,000

100,000

50,000

Ty 1é no’ xau thap hon trong Q2/25

1.99% 2.06%

1.95%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

mmm No x3u (ty dong)

Ty 18 no xau (%, cot phai)

3%

2%

N

%

1%

1%

0%

Cac ngan hang tang cwong trich 13p trong Q2/25

40,000 140%
35,000 120%
o N
30,000 - N I . l 100%
25,000
80%
20,000
60%
15,000
10,000 40%
5,000 20%
0%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
H Chi phi du phong rdi ro tin dung (ty dong) Ty 18 bao phu no xau (%, cot phai)

Ngudn: BCTC cdc ngén hang, Aseansc Research

> Ty 1é ng xau Q2/25 & mirc 1,95%, gidm 0,11 diém % so v&i quy trudc va 0,04 diém % YoY. Chung téi cho rang diéu nay dén tir viéc cac ngan hang ddy manh xéa no xau khi
ty & bao phu no xau toan nganh Q2/25 duy tri & mirc thap 84% trong khi chi phi dy phong rii ro tin dung Q2/25 tang 4,7% YoY. Tinh hét 1H25, chi phi dy phong rdi ro tin

dung 1H25 tang trudng 1,2% YoY.

> Chung tdi wdc tinh ty 18 no xau ndm 2025 dat mirc 1,7% (giam 0,08 diém % YoY) nhé: (1) trién vong tang trudng GDP 8% dén tir thi trudng BDS dm |én va tiéu dung phuc

hoi gitp cai thién khad nang tra no cha khach hang; (2) Luat héa Nghi quyét 42 ¢ hiéu lyc tir 01/08/2025 s& gitip day nhanh qua trinh gidi quyét no xau lam giam ap luc tang

chi phi dy phong rui ro.

> Viéc ng xau thap hon cung st dung bd dém & murc cao trong 1H25, chiing tdi ky vong ap lwc trich 1ap dw phong cla toan nganh ngan hang thip hon trong nira sau cla
nam 2025.
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4. Chat lwong tai san cdi thién nho trién vong ting trwé'ng kinh té va Luat hda Nghi quyét 42 (tiép theo):

Ty Ié bao phl ng xau (LLR) cdi thién khi Nghi quyét 42 c6 hiéu Ty 1& x{r ly no’ xau & mirc cao trong giai doan Nghi quyét 42 c6
lwc giai doan 2017-21 hiéu lwc

160% 1.2%

140% 1 0%
120%
0.8%
100%
80% 0.6%
143.2%
60% I 124.5%

101.8% 0.4%
94.6% 91.89
40% S a8y 8L4% S6.0% 9L8% o) 4% 84.4%
. (]
20% I I I I I I I I 0.2%
0,
0% 0.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25 Q2/25 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25 Q2/25

Ngudn: BCTC cdc ngdn hdng, Aseansc Research

> Chung toi ky vong viéc Luat hdoa Nghi quyét 42 sé 1a budc tién dét pha trong viéc xr ly TSPB va no xau. Nghi quyét 42/2017/QH14 d3 chirng minh hiéu qua khi gitp cic ngan
hang xt Iy no xau t6t hon nho cdc quy dinh vé thu gilt tai sdn dam bao, ké bién TSPB cla bén thi hanh an, va hoan trd TSPB la vat chirng trong vu an hinh suy. Viéc chuyén
thanh luat chinh thirc s tao khung phap ly bén virng hon, thic day cac ngan hang x& ly manh tay cac khoan no cé TSDB.

> Do d6, Luat héa Nghi quyét 42 sé gitp giam no xau toan nganh, dic biét cé i cho cdc ngdn hang tap trung cho vay ban 1& cé nhiéu mdén no nhé nhw VPBank, VIB, TPBank
nh& kha ndng x& ly hang loat cac TSDB dé thanh ly ciing nhu gitip MBB, HDB, VPB, VCB tdi co cau cac ngan hang chuyén giao bat budc. Ching t6i wdc tinh ty 1& no xau gidm
0,3 diém %, dat 2,5% trong ndm 2025 tir tdc dong tich cwc cla Luat héa Nghi quyét 42 36
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5. Tang cwdng hiéu qua hoat dong nhe ddy manh chuyén déi sd trong cac quy tiép theo:

36%

34%

32%

30%

28%

26%

24%

Ty Ié CIR nganh ngan hang

34.25%

30.60%

30.49%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
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Ty & OETA nganh ngan hang

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Ngudn: BCTC cdc ngén hang, Aseansc Research

> Ty |é CIR nganh Ngan hang Q2/25 & murc 30,49%, gidam manh 0,11 diém % so vdi quy trudce la giam 0,71% YoY. Trong khi d6, ty 186 OETA & mirc 1,29% giam 0,02 diém % YoY,

nhd ap dung cong nghé gitip cdc Ngan hang tu ddng hda quy trinh, cai thién trai nghiém khach hang, déng thai giam chi phi van hanh.

> Chung téi ky vong ty |& CIR va OETA s& tiép tuc giam trong cac quy ti€p theo nhung sé 13 gidm tuan ty khéng nhu dot gidm manh 1H25 khi du tiét kiém duoc chi phi nhan

vién, cdc ngan hang sé can tiép tuc phai tdng chi phi dau tu vao co s& ha tang sé.
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6. Cai thién hé s an toan vén théng qua tang von diéu lé:

K& hoach tang vén mét sé ngan hang trong ndm 2025

Vén diéu lé tai ngay Vén CGHLGGELRGERD R o ex e
on diéu lé tai ngay Von sau khi hoan tha Hinh thirc ting vén

Ngan hang 31/03/2025 (ty dong) phwong an (ty dong)

VCB 83.557 88.988 Thuc hién trd c6 tic bang c6 phiéu ty 1& 49,5% (d3 hoan thanh). Chao ban t&i da 6,5% s6 ¢ phiéu lwvu hanh.

Phat hanh c6 phiéu tir thang dw vén c6 phan 7,1%, tra c6 tirc bang cd phiéu tir Igi nhuan giit lai ndm 2023 19,9%, va
BID 70.214 91.869

chao ban riéng |é hoac chao ban ra cong ching 3,84%.

MBB 61.023 81.368 Thuc hién trd c6 tirc bang c6 phiéu ty 1& 32%. Phat hanh riéng | 62 triéu c6 phiéu.
ACB 44.667 51.367 Thuyc hién tra c8 thirc bang cd phiéu ty 1& 15% (da hoan thanh).
VIB 29.791 34.040 Phat hanh khodng 417,1 triéu cd phiéu cho cd dong hién hitu (14%) (da hoan thanh) va 7,8 triéu c6 phiéu ESOP (0,26%)
SHB 40.600 45.942 Thuec hién tra cd tirc bang c6 phiéu ty 1é 13%.
TPB 26.420 27.700 Thuc hién tra cd tirc bang c6 phiéu ty 1& 5%.
MSB 26.000 31.200 Thuc hién tra c6 tirc bang c6 phiéu ty 1é 20%.

Ngudn: Aseansc Research

> Nganh ngan hang Viét Nam budc vao ndm 2025 vdi lan séng ting vén diéu 1&é manh mé véi cac ngdn hang dong loat trién khai k& hoach ting vén dé duy tri va cai thién hé sé
an toan von (CAR) va dap &rng nhu cau tang trudng tin dung trong béi cdnh nén kinh té tang trudng manh mé&. Bén canh d6, tang vén diéu 1é cling 1a diéu kién can thiét dé
ngan hang giam chi phi vén, va cé du dia tang trwdng du ng cho vay trung va dai han.
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THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.
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