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Banking

Current price (VND) 39,150
Target price (VND) 50,700
Expected share price return +29.5%
Expected dividend yield 0.0%
Expected total return +29.5%

Stock performance (%)

YTD iM 3M i2M
Absolute 6.1 4.1 8.6 40.6
Relative 89 121 11.8 37.3

Source: Bloomberg
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Ownership
VAMC (is authorized) 32.1%
PYN Elite Fund 5.9%
Board Chairman & relatives 3.9%
KIM Vietnam 2.2%
Amersham 2.0%
SCB Vietnam Alpha Fund 1.6%
Tianhong Vietnam 1.2%
Norges Bank 1.1%
Stock Statistics 25-Apr-25
Bloomberg code STBVN
52-week range (VND) 27,000-41,200
No. of shares (m) 1,885
Mkt cap (VND bn) 73,806
Mkt cap (USD m) 2,818
Foreign room left (%) 8.9
Est. free float (%) 94.5
3m avg daily vol (shs) 13,730,250
VND/USD 26,195

VN-Index/HNX-Index 1,229.23/211.72

STB-BUY

April 25,2025

SAIGONTHUONG TINCOMMERCIAL JSBANK(STB)

STB held its 2024 Annual General Meeting of Shareholders on April 24, 2025, with
the following key highlights:

On business results: 2025's PBT target is VND14,650 billion, representing a 15%
growth. Q1/2025 PBT reached VND3,674 billion, up 38.4% YoY and down 20.6%
QoQ, achieving 25% of the full-year target. Credit growth in Q1/2025 reached
4.6%. NPL ratio remained around 2%. Outstanding loans related to import-export
businesses accounted for approximately 3% of total loans, indicating limited
exposure to tariffimpacts.

Onthe debt collateralized by 32% of STB shares (nearly 605 million shares): In 2024,
STB submitted a proposal to the State Bank of Vietnam to repurchase this debt in
order to auction off the STB sharesitself. The Chief Inspector of the SBV is currently
reviewing the proposal to submit it to the SBV's Board of Governors for approval.
As of December 31, 2024, the total outstanding principal and interest of Tram Be
group had yet to be recovered were VND12,037 billion and VND57,605 billion,
respectively.

Onthe sale of Phong Phu Industrial Park debt: 20% of the debt (equivalent to nearly
VND1,600 billion) had been recovered by 2024. STB is negotiating with the
counterparty to recover 30-40% in 2025 and the remaining proceeds to be
recoveredin 2026.

Ontheplantoinvestin/acquire a securities company: STB stated it would invest up
to VND 1,500 billion in a securities firm to diversify its financial products for
customers. Management confirmed that the targeted firm is not SBS or BOS
Securities. STB still owns a 13.8% stake in SBS.

Our view:

2025 is the final year for completing STB's restructuring plan, so the dissolving of
the 32% STB share collateral is expected to be completed this year.

We maintain our forecast of 18% PBT growth for 2025 and a target price of
VND50,700/share.

Recommendation: BUY.

(VND bn) 2021 2022 2023 2024 2025F 2026F
Credit growth 14.0% 13.1% 10.1% 11.7% 14.0% 14.0%
NIM 2.8% 3.5% 3.9% 3.7% 3.6% 3.6%
NFI proportion 32.4% 34.4% 15.7% 14.5% 15.0% 14.9%
TOIl growth 2.5% 47.7% 0.1% 9.6% 12.7% 13.4%
CIR 55.1% 41.8% 49.2% 48.8% 46.3% 43.6%
Credit costs 1.0% 2.1% 0.8% 0.4% 0.4% 0.4%
Profit before tax 4,400 6,339 9,595 12,720 15,034 17,785

growth 31.8% 44.1% 51.4% 32.6% 18.2% 18.3%
PAT after minority 3,411 5,041 7,719 10,087 12,027 14,228
Profit attributable 3,007 4,487 7,082 9,197 10,584 12,521
Adjusted EPS (VND) 1,595 2,380 3,756 4,879 5,614 6,642
BVPS (VND) 18,174 20,489 24,259 29,160 34,774 41,415
ROA 0.6% 0.8% 1.1% 1.3% 1.3% 1.4%
ROE 9.5% 12.3% 16.8% 18.3% 17.6% 17.4%
CAR (Basel 2) 9.9% 9.5% 9.1% 10.1% 10.7% 11.2%
P/E (x) 24.4 16.3 10.3 8.0 6.9 5.8
P/B (x) 2.1 1.9 1.6 1.3 1.1 0.9
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INCOME ITEMS 2021 2022 2023 2024F 2025F 2026F
Net interest income 11,964 17,147 22,072 24,532 27,466 31,192
Net fee & commission income 4,343 5,194 2,618 2,978 3,395 3,871
Other non-interestincome 1,397 3,800 1,483 1,167 1,445 1,588
Total operating income 17,704 26,141 26,173 28,677 32,307 36,651
Growth (%) 2.5% 47.7% 0.1% 9.6% 12.7% 13.4%
Operating expenses (9,750) (10,921) (12,890) (13,982) (14,964) (15,971)
Profit before provision & tax 7,954 15,221 13,283 14,695 17,343 20,680
Provision expenses (3,554) (8,882) (3,688) (1,974) (2,308) (2,895)
Profit before tax 4,400 6,339 9,595 12,720 15,034 17,785
Growth (%) 31.8% 44.1% 51.4% 32.6% 18.2% 18.3%
PAT after minority interests 3,411 5,041 7,719 10,087 12,027 14,228
Profit attributable to shareholders 3,007 4,487 7,082 9,197 10,584 12,521
Adjusted EPS (VND) 1,595 2,380 3,756 4,879 5,614 6,642
BALANCE SHEET ITEMS 2021 2022 2023 2024 2025F 2026F
Outstanding loans & corporate bonds 387,930 438,628 482,731 539,315 614,819 700,893
Growth (%) 14.0% 13.1% 10.1% 11.7% 14.0% 14.0%
Customer deposit 427,387 454,740 510,744 566,882 640,576 723,851
Growth (%) -0.1% 6.4% 12.3% 11.0% 13.0% 13.0%
Total assets 521,117 591,908 674,390 748,095 848,785 963,125
Shareholder’s equity 34,261 38,627 45,734 54,972 65,556 78,077
BVPS (VND) 18,174 20,489 24,259 29,160 34,774 41,415
KEY RATIOS 2021 2022 2023 2024 2025F 2026F
NPL 1.5% 1.0% 2.3% 2.4% 2.3% 2.3%
NPL coverage 118.6% 131.0% 68.8% 68.4% 69.8% 72.7%
NIM 2.8% 3.5% 3.9% 3.7% 3.6% 3.6%
CIR 55.1% 41.8% 49.2% 48.8% 46.3% 43.6%
ROA 0.6% 0.8% 1.1% 1.3% 1.3% 1.4%
ROE 9.5% 12.3% 16.8% 18.3% 17.6% 17.4%
CAR (Basel 2) 9.9% 9.5% 9.1% 10.1% 10.7% 11.2%
P/E (x) 24.4 16.3 10.3 8.0 6.9 5.8
P/B (x) 2.1 1.9 1.6 1.3 1.1 0.9
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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DISCLAIMER

Our Recommendation System

BUY : total stock returns (including dividend yield) over the next 12 months are forecast to be 20% or higher.
OUTPERFORM :total stock returns (including dividend yield) over the next 12 months are forecast to be from 10 to 20%.
NEUTRAL : total stock returns (including dividend yield) over the next 12 months are forecast to be between -10 and 10%.
UNDERPERFORM : total stock returns (including dividend yield) over the next 12 months are forecast to be from -10 to -20%.
SELL : total stock returns (including dividend yield) over the next 12 months are forecast to be -20% or lower.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis,
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of
research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell
any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate,
nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even
if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to ACBS, the
information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not represent or warrant
that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or the
information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendationsin this reportreflect solely and exclusively those of the author(s), and such opinions were prepared independently
of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into account the individual
financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for allinvestors. ACBS
recommends that investors independently evaluate each issuer, securities or instrument discussed herein and consult any independent
advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant
economic markets (including changes in market liquidity). The information herein is not intended to predict actual results, which may differ
substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it will
be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS is
not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on such
third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report does not
imply any endorsement by ACBS. Access to any third-party website is at the investor's own risks, and the investor should always review the
terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for such terms
and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2024). All rights reserved. No part of this report may be reproduced in any manner without the prior written permission
of ACBS.
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