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Ngan hang TMCP Sai Gon Tai Léc (HOSE: STB)

Ty l& ng xau tiép tuc tdng cao, ap luc trich lap du phong lén

Ma chiing khodn STB
Gié cao nhat 52 tuan (VND) 77,500
Gia thap nhat 52 tuan (VND) 46,000
V6n héa (ty dong) 145,538.65
KLGD trung binh 52 tuan (CP) 8,274,721
S6 lugng cp dang luu hanh (Tr CP) 1,885,216
Beta 0.62
P/E 30.03
P/B 2.26

Trang 2

Luan diém dau tu:;

* K&t qua kinh doanh trong Q2/2026 clia STB ghi nhan sut gidam manh vdi
lgi nhuén sau thué dat mdc 1,347 ty dong, giam manh 53.5% YoY do ngan
hang tang manh chi phi trich [&p du phong so vdi cung ky. Trong do, thu
nhéap i thuan giam nhe 5.1% YoY, tuong duong tang 3.4% QoQ én muc
6,247 ty dong. Thu nhap ngoai l&i tdng manh han 2 lAn so vdi cung ky, 1&n
muc 3,703 ty dong.

+ Ap luc trich lap du phong van con L8n khi ngan hang van chua hoan
thanh dudc dé an tai cd cau khi con vudng mac doi vdi 32.5% c6 phan cua
6ng Tram Bé khién van dé vé tang von diéu (&, chia cd tdc trong ngan va
trung han sé kho dudgc phé duyét, tlr d6 lam han ché nang luc tang trudng

tin dung.
Ruiro:
* Chéat lugng tai san suy giam manh.

* Céc yéu t6 bat ngd lién quan dén viéc dau gia 6 ¢ phi€u clia 6ng Tram

Bé co thé anh hudng truc tiép (&n gid co phiéu STB
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Ngan hang TMCP Sai Gon Tai Léc (HOSE: STB)

Ty l& ng xau tiép tuc tdng cao, ap luc trich lap du phong lén

Ma chiing khodn STB
Gié cao nhat 52 tuan (VND) 77,500
Gia thap nhat 52 tuan (VND) 46,000
V6n héa (ty dong) 145,538.65
KLGD trung binh 52 tuan (CP) 8,274,721
S6 lugng cp dang luu hanh (Tr CP) 1,885,216
Beta 0.62
P/E 30.03
P/B 2.26
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Ngubn: STB, NHSV Research téng hop
Trang 3

Loi nhuén sau thué& gidm manh do chi phf trich l4p dy phong téng cao. NIM

quy cdithiénnhe.

K&t qua kinh doanh trong Q2/2026 clia STB ghi nhén sut gidm manh vdi
lgi nhuén sau thué dat muc 1,347 ty dong, giam manh 53.5% YoY do
ngan hang tang manh chi phi trich l&p du phong so vdi cung ky. Trong
do, thu nhap &i thuan giam nhe 5.1% YoY, tuong duong tang 3.4% QoQ
[&n muc 6,247 ty dong. Thu nhép ngoai l&i tdng manh hon 2 lan so vdi
cung ky, lén muc 3,703 ty dong, trong dé thu nhap tir hoat dong dich vu
tang 2.5 lan YoY, hoat déng FX tang manh 54.4% YoY l&én mudc 350 ty
dong. Hoat dong mua ban ching khoén kinh doanh — dau tu gidm manh

xudng muc -73 ty dong.

Thu nhap i thuén cai thién so vdi quy trude do NIM quy tang nhe 6.8
dcb 18n muirc 2.82% chi yéu do (@i suat tang t6t han muc tang cla tai
s&n sinh lai. Mac du vay, NIM tinh trugt 4 quy van ghi nhan giam 14 dcb
v& muic 2.96% do anh hudng tir viéc i sudt huy dong tang cao tir cudi
nam 2025.

Ty & chi phi vén COF quy tang tir 4.6% trong Q1-2026 [&n muc 5.1% tai
Q2-2026 do tinh hinh &i sudt huy dong tang cao. COF tinh trugt 4 quy ti
do tang gan 24 dcb 1én muc 4.62%. Trong quy, STB giam manh 27.7%
huy dong tir lién ngan hang, chi yéu & cac khoan tién va vang gui co ky
han. Chung t6i cho rang mot phan 16n ly do a tinh hinh thiéu thanh
khoan chung clia toan nganh khién viéc huy déng co ky han gita céc
ngan hang bi han ché& dang ké so vdi trudc do. Ngoai ra, mot phan ly do
c6 thé dén tir su bién déng manh cla l&i suét lién ngan hang. CASA clia
STB trong quy 3 c6 tang nhe 54 dcb lén mdc 16.7%, tich cuc nhung
khéng dang k&, van thap hon muc cung ky 1%.

Chi phi hoat dong tiép tuc giam 11.7% YoY, tudng dudng giam 17.1%
QoQ, TOI tang kha quan 28.1% YoY, tuong duong tang 32% QoQ. Du
vy, trude tinh hinh chat lugng tai san van vo cung dang ngai, STB van
ti€p tuc trich (Ap du phong tang gan 4.6 lan YoY, tdng manh 1.5 [an QoQ.
Ty & bao phi ng xdu cé sy cai thién t&r mic 53.2% trong Q1-2026 1én
muc 56.7%.
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Ngan hang TMCP Sai Gon Tai Léc (HOSE: STB)

Ty l& ng x4au tiép tuc tang cao, ap luc trich lap du phong lén
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Ngudn: STB, NHSV Research téng hop

Trang 4

Tang trudng tin dung Q2-2026 & muc thap. Tin dung Q2 -2026 tang 1.5%
YTD, thap hon nhiéu so v&i mdc trung binh nganh (7.41%) va thap hon nhiéu
so vdi ky vong ban dau clia ching téi. Chung toi cho réng nguyén nhan chinh
gay nén tang trudng tin dung & muc thap chd yéu la chat lugng tai san hién
tai dang bdo dong khi ng xau tdng cao, ngén hang dé dat hon trong viéc giai
ngan tin dung va can diéu chinh lai tép khach hang cho vay, dac biét khi STB
van dang trong qué trinh tai co cau. Téng tién gl tai STB trong Q2-2026 giam
manh 5.3% YTD, tc tang 1.9% QoQ chd y&u do gidam manh tién gl clia céc
TCTD khi nhu céu thanh khodn toan nganh Lén. Tién gli khach hang téang kha
guan trd lai 4.8% YTD, tuong duong tang manh 7.6% QoQ, phan anh tinh
hinh tich cuc hon khi ngudi dan bat dau tang gl tiét kiém & cac nha bang dé
nhan ai tiét kiém & muc tot.

Ty l& ng x4u ti€p tuc tang cao, ty & bao phil ng xau tang 3.5% QoQ. Tinh dén
hét Q2-2026, ng nhém 3-5 tang 19.5% YTD. Trong 2 quy gan day STB khong
con chi manh tay dé x(f ly ng xau trong ky. Ty |& ng x8u tédng [&n mic 7.54%. Ty
l& ng can chl y van c6 xu hudng tdng manh 1.7% lén muc 2.6%, cho thay xu
hudng ty l& no xau gia tang trong cac quy téi van hién hitu. Kha nang bao phd
ng x4u tinh dén cudi Q2-2026 & mulc 56.7%, tang 3.5% QoQ song van thap
hon nhiéu so v&i mdc trung binh 3 nadm trd lai day va thap hon muc trung binh
nganh. Chat lugng tai san ti€p tuc xdu di va ap luc trich l&ap dy phong on.
Nhu ching t6i da nhén dinh trong béo céo trude do, viéc ty & ng can chuy
tang la mo6i quan ngai trong yéu vdi lgi nhuén clia ngén hang trong thoi gian

t&i, do viéc tiép tuc trich lap la gan nhu khdng thé tranh khoi.
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Ngan hang TMCP Sai Gon Tai Léc (HOSE: STB)

Ty & ng xau tiép tuc tadng cao, ap luc trich lap du phong ldn

Bang 1: K&t qua kinh doanh Q2-2026

K&t qua kinh doanh 1H2026 YoY Q2-2026 ()4 QoQ

Thu nhép hoat déng 17,488 12.3% 9,950 28.1% 32.0%
Thu nhép Lai thuan (NII) 12,289 -8.6% 6,247 -5.1% 3.4%
Thu nhép ngoai l&i (Non-II) 5,199 145.5% 3,703 212.7% 147.5%

TNT hoat ddng dich vu (NFI) 3,952 139.9% 3,202 248.4% 327.2%

TNT hoat déng FX 689 29.0% 350 54.4% 3.2%

TNT hoat dong chirng khoan 2 -32.0% (73)

TNT hoat ddng khac 556 -930.8% 224 510.5% -32.5%
Chi phi hoat déng 6,233 -12.5% 2,825 -11.7% -17.1%
Chi phi du phong 7,119 542.7% 5,095 458.5% 151.7%
Lgi nhuan sau thué 2,931 -49.4% 1,347 -53.5% -15.0%

Bang 2: C4c chitiéu chinh do lwong hiéu qua hoat dong clia ngan hang

Céac chitiéu chinh 1H2026 YoY Q2-2026 YoY QoQ

Tang trudng tin dung (%YTD) 1.5% -748 1.5% -748dcb  +145dcb
Tang trudng tién gli (%YTD) 4.8% -534 4.8% -534dcb  +763dcb
NIM 2.7% -79 2.8% -54dcb +7dcb
YEA 7.0% -19 7.5% +37 dcb +54 dcb
COF 4.7% +69 5.1% +103 dcb +54 dcb
CASA 16.7% -100 16.7% -100 dcb +54 dcb
Ty & ng xau 7.5% +508 7.5% +508 dcb +92 dcb
Phi suat tin dung (Credit cost) 2.2% +185 3.2% +257dcb  +189dcb
LLR 56.7% -1877 56.7% -1877dcb  +346dcb
CIR 35.6% -1014 28.4% -1279dcb -1682dcb
ROA 0.6% -83 0.6% -86 dcb -11dcb
ROE 9.5% -1053 8.6% -1091dcb  -199dcb

Ngudn: STB, NHSV Research

Trang 5
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Ngan hang TMCP Sai Gon Tai Léc (HOSE: STB)

Ty l& ng x4u tiép tuc tang cao, ap luc trich lap du phong lén
Dua trén béo céo két qué kinh doanh H1-2026, ching tbi quyét dinh diéu chinh du phdng két qua kinh
doanh theo bang dudi day:

Bang 3: Dy phéng két qua kinh doanh 2026F-2027F

Tong hop két qué dy phong 2023 2024 2025 2026F 2027F

Thu nhép hoat dong 26,173 28,677 32,057 35,755 39,003

%YoY 0.1% 9.6% 11.8% 11.5% 9.1%
Thu nhap l&i thuan 22,072 24,532 26,681 26,708 29,245

%yoy 28.7% 11.1% 8.8% 0.1% 9.5%
Thu nhap ngoai lai thuan 4,101 4,145 5,376 9,046 9,758

%yoy -54.4% 1.1% 29.7% 68.3% 7.9%
Chi phi hoat dong 12,890 13,982 13,045 13,050 14,821

%yoy 18.0% 8.5% -6.7% 0.0% 13.6%
Chi phi du phong rti ro tin dung 3,688 1,974 11,384 14,208 11,055

%yoy -58.5% -46.5% 476.6% 24.8% -22.2%
Tong loi nhuén trudce thué 9,595 12,720 7,628 8,496 13,127
Lgi nhuén sau thué 7,719 10,087 5,939 6,797 10,501

%YoY 53.1% 30.7% -41.1% 14.4% 54.5%
Tang trudng tin dung (%YTD) 10.1% 11.7% 16.1% 11.0% 12.0%
Tang trudng tién gui (%YTD) 14.4% 15.2% 22.6% 4.0% 7.9%
NIM 3.8% 3.6% 3.3% 2.8% 2.9%
YEA 9.6% 7.4% 7.0% 7.7% 7.4%
COF 6.2% 4.1% 4.1% 5.4% 5.1%
CASA 17.6% 17.2% 14.4% 15.8% 16.5%
Ty lé ng xau 2.3% 2.4% 6.4% 8.3% 7.5%
Phi suét tin dung (Credit cost) 0.8% 0.4% 2.0% 2.2% 1.5%
LLR 68.8% 68.4% 50.0% 59.4% 73.2%
CIR 49.2% 48.8% 40.7% 36.5% 38.0%

Ngudn: STB, NHSV Research

Bang 4: T6ng hap két qua dinh gia

Phuong phap dinh gia Gidahgply

Thu nhap thang du 50% 52,641 26,321 doéng/cd phiéu
P/B 50% 52,891 26,445 doéng/cd phiéu
Gig muc tiéu (VND/cé phiéu) 52,800 doéng/c8 phiéu

Trang 6



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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