Vl S Ngay cdp nhat: 3/11/2026

SECURITIES
Téng quan doanh nghiép:
Ngan hang TMCP Sai Gon Tai Loc (Sacombank - STB) duoc
thanh I3p tir nam 1991, Ia mét trong nhitng ngan hang thwong

mai c¢6 phan dau tién tai TP.HCM. Qua 34 n3m phat trién, Thu nhap l&i thuan

Sacombank s& hitu quy mé mang ludi 540 diém giao dich tai
Viét Nam, Lao, Campuchia cung 4 cong ty con chuyén biét va
tép phuc vu xap xi 20 triéu khach hang. P&n cudi nam 2025,
téng tai sdn hgp nhat cla ngan hang bkt pha dat 917.120 ty
doéng, ghi nhan buwédc ngodt quan trong khi xr Iy dit diém
86,2% ng xau va tai san tén dong thudc Dé an tai co cau. Mic
du d3 1am sach dang ké bang cin dé&i k& toan, budc sang nam
2026, ngan hang do6i mat vdi nhirng thir thach méi vé ap luc chi
phi vén gia tang va ganh nang trich 14p du phong rli ro tin
dung.

Dinh gia:
Pinh gid 47.300
Gia hién tai 66.600

Théng tin cd phiéu:

S6 lwong CP lwu hanh 1.885,22 triéu cp

KLGD binh quan 1 thang (Nghin cp) 4.040,08
Bién dong gia 1 tuan -3,7%
Bién ddng gid 1 thang -4,82%
Vén héa (ty VND) 122.727,54
Dién bién P/B:
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HANG TMCP SAl GON TAI LOC (STB — HSX)

Cap nhat két qua kinh doanh Q3/2026:

Chi tiéu (Ty déng)

Q3/2025 Q3/2026 %yoy 9T2025 9T2026

Ghi chu
Tang trudng 4am do chi phi |3i ting dén 47,5%svck khi STB ddy manh viéc huy déng tir

%yoy

(NII) 7.874 5.228 -33,6% 21.323 17.517 -17,8% nhitng ngudn dat do, trong d6 huy dong tir Gidy to cd gid (GTCG) ting gap 2,2 lan
(+46.270 ty d6ng) l1én 85.546 ty dong.
Ty sudt sinh 1o cia TS 0 o o o COF t3ng manh nhat ké tir 10 quy gan day do (1) Chi phi I3i tién glri khach hang ting tur
¢ sinh ldi (YoEA) (%) /76%  7,62% -0,1dpt 7,38% 7,19% -0,2dpt, 219 03/025) Ian 6,55% trong Q3/2026. (2) Chi phi phat hanh gidy t& c6 gia vot Ién
Chi phi vén huy déng 0 o 0 0 1.320 ty dong trong Q3/2026 (so v&i 470 ty dong & Q2), véi mire |3i suat huy dong dat
(COF) (%) 4,21% 584% 1,6dpt 4,03% 501% 1,0dpt gy o ice o
NIM gidm do Q3/2026 Téng ngudn vén huy déng mdai (173.800 ty déng) vuot xa du ng
A i s tin dung gidi ngdn méi (64.318 ty déng). Lwgng vén du thira khéng cho vay kip ra nén
0 ") ) - ) 9% -
Bién Idi rong (NIM) (%) 3,83%  2,15% -1,7dpt 3,62% 2,50% -1,1dpt kinh t&, budc phai dem gti lai lién ngdn hang vdi loi suat chi khoang 3,1%. Su léch pha
nay dd bao mon lgi nhuén gbp tlr mang tin dung.
Ty lé CASA (%) 15,74% 19,30% 3,6dpt 15,74% 19,30% 3,6dpt Tap trung thu hit tién glri ca nhan, trong d6 TG KKH tang 38%QoQ va 48%YoY (~19%TG)
Trong d6, L3i thuan dich vu 9 thang dat 8.206 ty d, gap 3,5 Ian cung ky, gdm hai quy d6t
R R bién lién tiép (3.202 va 4.255 ty d), day cé thé 1a thu nhap khéng thudng xuyén lién
0, 0,
Thu nhap ngoai léi 922 >.078 450,7% 3.040 10.277 238'1A)quan dén gidi ngan tin dung. L3i thudn ngoai hdi tdng 92,4%svck va thu hdi ng d3 xi ly
dat 518 ty d.
TSng thu nhap HD(TOI) 8.797 10.306 17,2% 24.362 27.794 14,1%
Chi phi hoat déng (4.096) (2.820) -31,2% (11.223) (9.053) -19,3% CP hoat dong giér~n nho tinh gon bd may (gidm 22% trong 6 thang). Trong khi CIR giam
o . . . . . thue chat dwoc hoé tro 1én bdi cdc khoan thu nhap phi dich vu chuwa ré ban chat dinh ky.
Ty Ié CP/ Thu nhdp(%) 46,6%  27,4% -19dpt 46,1% 32,6% -13dpt N& khong cd ngudbn dot bién nay, CIR s& & quanh mirc 44%
Tang manh do t6c d6 hinh thanh no xau mdi gia tdng => Q3/2026, STB uwdc tinh da sk
. dung khoang 15.016 ty déng duy phong dé xéa/x ly ng xau (chu yéu 13 gidm no nhém 5
0, 0,
CP dv phong RR (1.044) (5.729) 448,7% (2.152) (12.848) 497,1% véi mirc giam 9.707 ty dong) => bat budc ngdn hang phai gia ting trich 1ap du phong
twong &ng dé bu dap vao ngudn du phong cu thé d3 s dung.
LNTT 3.657 1.757 -51,9% 10.988 5.893 -46,4%
LNST 2.901 1.347 -53,6% 8.692 4.278 -50,8%
Tdng trudng tin dung (%) (ytd) 12,4% 11,8% -0,6dpt STB ddy manh huy dong d€ ha LDR thuan tlr mirc rii ro 104,4% (Q1/2026) xudng 90,3%
Téing trudng huy déng (%) (ytd) 13,1% 254% 12dpt l/?;buyen sang vi thé bén cho vay rong trén thj trwong lién ngan hang khoang 127.000
N ong.
Dw ng cho vay KH/Tién gui KH (LDR) (%) 94,5% 90,3% -4dpt Y g
Ty 1é bao phi no xdu (LLR) (%) 93,3% 34,8% -58dpt To6c d6 hinh thanh no xdu méi trong Q3/2026 vot 1én 18.425 ty dong (tvong duong ty
I& hinh thanh NPL 11,0% du ng quy ndm). Gia tri ng xau tuyét ddi chwa c6 dy phong bao
pht Ién téi 33.477 ty dong, twong duong 52,2% VCSH. S6 du dy phong cho vay con lai
Ty 1é no xdu (NPL) (%) 2,75% 7,33% 4,6dpt tai ngay 30/09/2026 gidm xudng 17.890 ty dong (so véi 27.177 ty dong tai 30/06/2026).

Véi quy md ng nhém 3 téng vot 12.159 ty dong trong Q3/2026 va ng nhém 2 van & mirc
17.710 ty dong (2,53% du ng), dong chuyén nhdm no cé van dé van tiép dién
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Piém nhan dau tu: Dw phéng va dinh gia:

1. Tang trwé'ng quy md béng ngudn vén dat dé khi€n bién I3i thuan (NIM) sup gidm xudng mirc thdp  Tinh dén h&t Quy 3/2026, két qua tai chinh clia STB ghi nhan cac con s& kém tich cuc, LNTT Ity k& 9M/2026 dat 5.893
nhat lich st ty dong, giam 46,4% so vdi clng ky, hoan thanh khoang 72,8% k& hoach nam. Né&u duy tri da ting trudng nay, STB
Trong Quy 3/2026, STB da thuc hién buéc dich chuyén chién lugc khi mé rong nhanh bang can déi tai san nhiéu kha ndng khéng hoan thanh k& hoach trong ndm 2026, vé&i tang trudng tin dung du phéng & mirc 14%; LNTT du
nhung phai tra gid bang chi phi vén ting vot. Téng tai san cla ngan hang phinh to 18,5% chi trong mét  phdng dat 6.193 ty déng (gidam 18,8% svck), dat 76,5% k& hoach nam.

quy lén méc 1,057 triéu ty ddng, trong d6 tién glri khach hang ting 19,7% (+127.482 ty dong) va phat Chung t6i ap dung ba Phuong phép dinh gia (1) P/B Multiple; (2) P/E Multiple; (3) Residual Income Model dé dua ra
hanh gidy t& cé gid tang gap 2,2 [an (+46.270 ty dong). Viéc tap trung thu hat tién gli véi I3i sudt 6,55%  miurc dinh gid hop ly cho STB |a 47.300 déng/cp, gidam 29% so véi gid déng clra ngay 03/11/2026 (66.600d/cp)

va phét hanh gidy to cé gia vdi chi phi udc tinh 1én t&i 8,5%/ndm da ddy chi phi vén (COF) toan b ng chiu  STB hién dang giao dich & P/B 1a 1,91 [an va P/E 1a 24,8 an, twong &ng ROE 12T dat 8,5%, ky vong P/B muc tiéu cla
I3i vot 1&én 6,00% quy ndm. Dang chu y, tdc dé huy ddng vén ting gip 2,6 lan t6c d6 gidi ngan tin dung  STB trong ndm 2026 s& dat 1,20 [an, ROE cd ndm quanh murc 8,0%.

khién khoang 97.000 ty d‘c‘z’ng v6én mdi huy déng qét d:é bi dv thira, budc ngin hang phai dem gui lai lién Tém tit BCTC va cac chi sé tai chinh chi chét:

ngan hang va mua trdi phiéu TCTD khac vdi lgi suat chi quanh 3,1%. Su Iéch pha nay tao ra bay bién 1di am

true tiép bao mon hiéu qua kinh doanh, kéo chénh |&ch YoEA — COF xudng 1,62%, day ty |é bién 13i thuin Chi tiéu (Pon vi: ty dong) 2025 2026F %YoY Co s& dy phong
(NIM quy ndm) sup gidm vé murc ky luc 2,15% va lam thu nhap I13i thuan (NIl) Q3/2026 gidm sau 33,6% so .
vdi cung ky. Thu nhép I3i thuin 26.681 23.117 13.4% Q4’u'o'c tinh 5.600 ty, cao hon Q3 (5.228 ty) nhung
. : i i ! thap hon Q1-Q2
Lgi suat TSSL va chi phi vén NIM (quy nam) n e e U'dc tinh Q4 khong cé khoan dét bién “thu khac”, Q4
1o Thu nhap ngoai lai 5376  13.077 +143,2% . o0 dat 2.8004)
7 0% 4 3.50 Téng thu nhap hoat déng 32.057 36.194 +12,9%
Chi phi hoat dong 13.045 12.153 -6,8% Q4 wdc tinh 3.100 ty, cao hon Q2-Q3
6.0% - —®— YoEA o Q4 gia dinh 5.000 ty, thap hon Q2 va Q3. STB vira phai
—e— COF 3.0% 7 Chi phi du phong rii ro 11.384  17.848  +56,8% du phong cho ng' méi hinh thanh, vira phai nang lai ty
5.0% - I& bao phd.
' o 2.43 . A w Khoan thu héi 32,5% c6 phan khéng dwoc tinh
2.5% _
) AV Lo'i nhuan sau thué 5.939 4,518 23,9% o 05E
4.0% - [ . oo (N Y N N S N N N N N A R Dw no tin dung 626.392 714.087 +14,0% Q4 ting thém khoang 2%, cham hon nhiéu so véi Q3
FIFTPLLL L PP AR R AR A Tién glri khach han 618.342 798.700  +29,2% QA tingthém 3% sovéi Q3
F&IFITFTFE&Ts & FI&IFTIFTFFITe & NE KNI TAne O
2. Bo6 dém du phong can kiét trong béi canh ap lwc hinh thanh ng’ xau méi ting cao va an toan von bi Phat hanh giay to co gia 39.185  86.000 +119,5% Gilf nguyén, khong phat hanh thém
de doa T6n t3i s3n 917.120 1.084.000 +18.2% Tang khoang 2,5% so vdi 30/9, twong (ng v4i mirc
. . g i . . / tdng ngudn von
Chat lwgng tai san cha STB dang d6i mat vai thir thach nghiém trong khi céng tac x& ly ng khdng kip bu Téng trwéng tin dung (%) (YTD) 16,1% 14%
dap cho da ting clia ng xau phat sinh mai. M3c du trong Q3/2026, ngan hang d3 sir dung khodng 15.016 " > 7 To S S
ty dong du phong dé xéa no (chi y&u gidam ng nhédm 5), nhuwng quy mé ng xau méi hinh thanh lai vot 1én Tang trudng tien giti (%) )(YTD) 2,1% 29,2%

A ’ ) , o - : o iz
t6i 18.425 ty dong (twong duwong ty |& hinh thanh no xdu 11,0% dv no quy ndm). CIR (%) 40,7% _ 33,6% Giam nhan sy va thu nhap tir phi tang dot bién
Viéc rut dy phong dé xir ly no trong khi ng xau tuyét déi van ting |én 51.367 ty dong (ty & NPL 7,33%) da NIM (%) (quy nam) 3,21% 2,33% Th&p nhat trong vong 10 ndm
khién ty 1& bao phl ng x3u (LLCR) roi tu do tlr 56,7% xudng chi con 34,8% — mttc bao phd rat méng so véi COF (%) (quy n3m) 4,08% 5.14% COF ting lién tuc
trung binh nganh. P A . .

“ ” R A R - e . , NPL (9 6,41% 7,1% No xau Q4 hinh thanh cham la ¢i Q3
Hién tai, phan no xau chuwa duwoc du phong bao phu da vot [én 33.477 ty dong, chiém tdi 52,2% von chu (%) - - _,Xau m,_ e am:als?v : — -

2~ ) n N o PN ~ ~ s - . o i . - o o o Giam nhe so v&i Q3 nhung van tang so vdi 2025 nho
s& hitu cia ngan hang. K&t hop vai viéc dém von (VCSH/TTS) gidm xudng 6,07% va ty |é an toan vén (CAR) CASA (%) 14,93% 18,5% cc t3i khodn thanh todn

uwdc tinh sut vé sat ngudng tai thiéu ~8,8%, STB bj b6 hep dv dia an toan vén, khdng con kha nang chia cd
tre tién mat va d&i mat véi rdi ro phai phat hanh ting vén gay pha lodng c6 déng. Ngudn: FiinPro
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Truwdng nhém phan tich long.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao cao duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

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


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