BAO CAO CO PHIEU - NGAN HANG - STB

STB — Ha vé GIU: bon phién sau ct birt pha 04/06, gia
chirng quanh 69.800; b6 d6i GenZ nha 6ng Thuy nhan
nhiém vu méi 1a tin hiéu dynasty, chu'a phai chat xuc tac
dinh gia

Ma: STB - Phat hanh 2026-06-08

KHUYEN NGHI

PHIEN BAN TRUOC

GIU (tir TANG TY TRONG)

Bao cao 2026-06-04

GIA HIEN TAI 69,800 d

GIA MUC TIEU 1 THANG 70,000 d - 65,000 — 75,000 (+0.3%)
GIA MUC TIEU 3 THANG 73,000 d - 66,000 — 79,000 (+4.6%)
GIA MUC TIEU 6 THANG 76,000 d - 65,000 — 85,000 (+8.9%)
GIA MUC TIEU 1 NAM 80,000 d - 60,000 — 92,000 (+14.6%)

I. PHAN TiCH KY THUAT

STB — D6 thj gia 6 thang (dén 08/06/2026, déng clra 69,800 d)
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Gia dong clra 69,800 dong ngay 2026-06-08; bién dé 52 tuan 41,600 - 76,800 déng (cao hon day +67.8%,
thap hon dinh -9.1%); khéi lrgng binh quan 30 phién ~5 triéu ¢6 phiéu.

Cuéi tuan 06/06-08/06 khdng phat sinh phién giao dich mé&i sau khi STB déng ctra 69.800 déng phién thir
Sau 05/06. Nhin lai bén phién gan nhat ké tir ¢ birt pha 04/06: phién 04/06 mé ctra 66.300 dong ctra
70.400 dong (+6,51%) v&i khdi lrong 10,82 triéu c6 phiéu (RV 2,06x); phién 05/06 mé 70.500 déng clra
69.800 déng (-0,85%) vé&i khéi luong 3,82 triéu — giam 65% so phién birt pha va 1a mét trong nhirng muirc



RV thap nhat tuan (0,66x trung binh 10 phién). Mau hinh giam 0,85% vé&i khéi luong teo lai cho thay dot ting
6,51% phién 04/06 chua dugc hap thu thém luc mua, song ciing chura kich hoat &p luc chét I1&i Ién — nén
nhé than ngdn ndm ngay dudi dinh phién bt pha 1a cau tric tich luy dién hinh sau ci gap up. Bién cong
dén van gitr +20,34% so méc neo 31/12/2025 (van kich hoat DEV+) nhung da roi khdi nhém dan dat tier-2
phién 05/06 (TPB +1,57% RV 3,22x la tam diém méi, trong khi STB rit khoi top hiéu suat phién).

- Vung hé tro’ chinh: 68.500 — 69.500 déng — bién thap phién 05/06 va viing déng cira 04-05/06; néu
thiing v&i khéi lirgng ting > 5 triéu, kich hoat canh bo chét I&i ngén han.

- Vung hé tro’ sau: 66.000 - 68.000 dong — bién do tich luj 8 phién trude ci birt pha 04/06; tring
duong MA20.

- Vung khang cu gan: 70.500 - 71.500 déng — dinh phién 04/06 (70.500 mé& ctra) va vung gia than nén
phién 13-18/05; néu vuot v&i khéi lugng > 8 triéu, mé dudng Ién test 73.000.

. Vung khang cu manh: 76.000 — 78.000 déng — vling dinh gia tuong duong P/B forward 2,1x cla
VND 15/04 truéc chat xic tac dau gia.

Ban du phéng VN-Index 08/06 (ché dd weekend addendum, §2.A muc 6) dit STB & mirc GIU (dé xuat
coverage cap nhat ngan) véi hai trigger duoc kich hoat NWS + EVT: bén ban tin vé viéc bd déi GenZ nha
6ng Nguyén Birc Thuy (con trai sinh 2003 va mét nir tro Iy 21 tudi) nhan nhiém vu méi tai Sacombank.
Sentiment tron (5 Neutral / 1 Negative / 1 Positive) va ban tin Negative duy nhat chinh 1a ban tin géc théng
bao b nhiém — phan anh thj trudng chura dén nhan tin hiéu dynasty mét cach rd rang. Bao céo nay ha
khuyén nghi tir TANG TY TRONG (ban 04/06) vé GIU vi ba Iy do: (i) phién 05/06 chura xac nhan lu'c mua boi
dap; (ii) catalyst tuan nay khong phai chat xuc tac dinh gia ma la tin hiéu quan tri cap gia toc; (iii) khoang
céch tGi gida muc tiéu thu hep vé < 5% sau khi gia tién sat dinh dot tang.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIU’ (ha tor TANG TY TRONG ban 04/06) — phan anh bdn yéu t6 ngan han: () gia da dat
96% gia muc tiéu cii 76.000 déng chi trong mét phién burt phé; (i) phién 05/06 thi€u xac nhan
(-0,85% RV 0,66x); (iii) catalyst tuan 06-08/06 la dynasty story — bd déi GenZ nha 6ng Thuy (con trai
sinh 2003 + nir trg ly 21 tudi) nhan nhiém vu — chir khéng phai tién trién dau gia 32,5% cd phan Tram
Bé hay tin hiéu NIM phuc hdi; (iv) khéng cé bao cdo méi gié'i CTCK m&i phat hanh trong ctra s6 06—
08/06 (BRK trigger tréng), broker consensus trung binh van 1a 63.000-73.000 déng ma gia da cham can
trén. Pong thdi, gitr nguyén view dai han tich cuwc dua trén (a) chat xic tac dau gia 32,5% cb phan
Tram Bé tai VAMC (x4c suat 40% trong 9 thang — VND uéc thu héi ~46% du ng géc 1ai 63 nghin ty);
(b) "playbook LPB" clia 6ng Thuy (gia LPB tang 4 1an trong nhiém ky Chu tich 9/2021 — MBS); (c) NIM
Q1/2026 da cham day 2,80%.

- Gia déng cutra 05/06/2026 (phién giao dich gan nhat): 69.800 dong. Khung gia muc tiéu 6-9 thang
65.000 - 85.000 dong, trung tam 73.000 - 76.000 déng tuong Urng tiém nang tang gia ~4,6% (3 thang)
dén ~8,9% (6 thang). Ha gia muc tiéu 9 thang tir 76.000 (ban 04/06) vé 73.000 — sat gia muc tiéu
VND/MAS — phan anh chiét khau xac suat dau gia thanh céng H2/2026 tir 40% xudng 35% (do tuan
nay khong c6 tin hiéu tién trién NHNN duyét phurong an).

- Phuong phap dinh gia: P/B muc tiéu 2,01x x BVPS 2026F 36.300 déng = 73.000 déng (= 0,06x
premium so trung vi broker tier-2 1,95x). Khung nay: 67.000 déng cho kich ban P/B 1,85x (peer-aligned,
dau gia chura duyét) cdng 6.000 dong option value cho chat xuc tac dau gia (35% x ~17.000 dong/cp
BVPS uplift néu thanh céng — VND uéc +10.000 déng/cp). Option value da gidm so ban 04/06 (8.800
déng) do (i) ha xac suat dau gig; (i) giam tin cay vé thdi diém thuc hién sau khi tuan nay khéng cé tin
hiéu NHNN.



1. Du phéng két qua kinh doanh giai doan 2024-2027F (ddi chiéu broker — khéng ddi so ban
04/06)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Thu nhap Iai thuan (HSC) 24.532 26.681 30.200 34.400
Thu nhap I4i thuan (MBS) 24.532 26.681 25.567 29.984
Thu nhap l4i thuan (MAS) 24.532 26.681 28.500 32.177
LN truéde du phong (MBS) 14.695 19.012 17.414 20.588
Chi phi du phong (MBS) 1.974 11.384 9.189 7.376
Chi phi du phong (HSC) 1.974 11.384 15.300 7.190
LNTT (HSC) 12.720 7.628 10.194 20.900
LNTT (MBS) 12.720 7.628 8.224 13.213
LNTT (MAS) 12.720 7.628 9.093 17172
LNST (HSC) 10.087 5.939 8.160 16.700
LNST (MBS) 10.087 5.939 6.403 10.287
LNST (MAS) 10.087 5.939 7.080 18.370
LNST (bao cao nay, du phdng) 10.087 5.939 7.300 13.000
EPS du phéng (d6ng) 5.351 3.150 3.873 6.897
BVPS du phdng (ddng) 29.160 31.756 36.300 42.300
ROE du phéng 20,0% 10,3% 11,4% 18,0%
NIM du phéng 3,64% 3,28% 2,88% 3,12%
P/B forward 2026 (gia 69.800) 2,39x 2,20x 1,92x 1,65x

So bdn 04/06: ha LNST 2026F tur 7.500 — 7.300 ty (chiét khdu nhe option value ddu gig xudng 35%); ha NIM
2026F tur 2,90% — 2,88% (tién gan hon vé can duéi khung MAS 3,06% — MBS 2,7%). HSC vén la kich ban
lac quan nhét nhung van gidr khuyén nghj Giam ty trong vi cho rang dinh gié dat phi ly.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values tur dir liéu tai chinh co’ ban, khéng
back-compute YoY)

Bang dudi gop 5 quy lich str (Q1/25 - Q1/26) va 3 quy du’ phéng (Q2F/26 — Q4F/26). Q1/26 1a quy dau
tién sau dot don sach BCTC Q4/25 (16 —2.752 ty); Q2F-Q4F dy phéng phuc héi dan khi NIM thoat day
va chi phi du phong gidm khéi mirc bat thudng.

CHi TIEU (TY PONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
LNSTCP CTM 2.897 2.894 2901 (2.752) 1.584 1.650 1.850 2.216
YoY LNST +37,2% +32,9% +31,8% n‘a (453%) (43,0%) (36,2%) n/a

LNTT 3.674 3.657 3.657  (3.360) 2.106 2.250 2.450 2.524



CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Téng thu nhap HD 7.796 7.769 8.797 7.694 7.538 7.650 7.850 8.050
Doanh thu (DB single-quarter) 6.815 6.585 7.874 5.358 6.042 — — —
NIM uéce (%) 3,49 3,562 3,48 2,57 2,80 2,82 2,90 2,98
Chi phi dy phong 195 358 482  10.349 2.024 1.850 1.750 1.700

Cach suy ra Q2F/26 - Q4F/26 (base case sau khi ha option dau gia). Tong LNST CB CTM 2026F cua
bé&o céo nay = 7.300 ty (xudng tir 7.500 & ban 04/06). Trir Q1/26 thurc té 1.584 — con 5.716 ty chia cho
Q2-Q4. Phan b6 tang dan phan anh: NIM thoat day cham hon (Q2F 2,82% — Q4F 2,98%, dudi dur
phéng HSC 3,17% va sat NHSV/MAS 2,9-3,06%); chi phi du phong giam dan (Q1/26 = 2.024 — Q4F
1.700, t6ng ndm 7.324 ty — giam 36% YoY so 11.384 nam 2025); Q4F manh nhat theo seasonality
(~30% ca ndm, van dudi Q4/2024 chiém 37% nam). Mdrc Q2F 1.650 ha nhe so ban 04/06 (1.700) dé
phan anh ap Iuc tién glri giam 2,8% YTD va LDR 82,2% chua dugc giai toa.

Option ngoai base case — dau gia 32,5% c6 phan Tram Bé. B4o c4o nay dung xac suat 35% trong 9
thang t&i (gidm tir 40% ban 04/06) vi clra s6 06-08/06 khong cé tin hiéu NHNN duyét phurong an.
Option value ~6.000 déng/cp (35% x ~17.000 déng/cp BVPS uplift) — chua céng vao quarterly table
base. Néu hién thuc Q4/26, LNST CD CTM Q4F nang Ién 3.000-3.500 ty va c& nam vuot 8.500 ty — sat
kich ban trung lap ctia HSC (8.160).

Q1/2026 ghi nhan LNST CD CTM 1.584 ty dong (-45,3% YoY) — khong ddi so ban 04/06. Nguyén
nhan chinh (theo VPBS): (i) chi phi du phong 2.024 ty chiém 49% LN truéc du phong (tiép dot don sach
BCTC Q4/2025); (i) NIM Q1/2026 = 2,8% giam 99bps YoY (COF tang 51bps Ién 4,5%, YEA giam 55bps
xuéng 6,9%); (iii) tang trwdng tin dung Q1 chi 0,1% YTD; (iv) tién glri khach hang giam 2,8% YTD — quy
thir hai lién tiép sut giam. Diém sang: TNNL Q1 ting 60,3% YoY lén 1.496 ty; LN trudc du phong +6,7%
YoY Ién 4.130 ty; LLR cai thién t&r 50,0% |én 53,2%. Doanh thu Q1/26 single-quarter (tir dir liéu tai chinh
co ban) = 6.042 ty (-12,0% YoY).

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

NGUON NGAY K:‘éﬁ" GIA MUC TIEU PHU O'NG PHAP / LUAN DIEM
Bao cao nay 08/06/2026 GIU 73.000d (9 P/B2,01x x BVPS 2026F + option value
thang) — 76.000 d4u gia ha vé 6.000 d (xac suat 35% —
d (6thang) gidm tir 40% ban 04/06); chiét khau xac
suat dau gia H2/2026 do tuan 06-08/06
khong c6 tin hiéu NHNN
Béo cao nay (ban 04/06/2026 TANG TY 76.000d (9 P/B 2,1x x BVPS 2026F + option value d4u
truwéc) TRONG thang) — 82.000 gia 8.800 d; momentum phién 04/06
d(1nam) +6,51% RV 2,06x
VPBS - Chét luong 12/05/2026 Dang xem 63.200 d (tham Béo cdo KQKD; LNTT Q1/26 = 2.106 ty
tai san va NIM la rui xét lai chiéu 11/05:  hoan thanh 26% du bao nam; NIM Q1
ro tiép tuc can theo 72.200; tiém  2,8% —99bps YoY; LLR 53,2%; "chura nhan

déi

nang -12,5%)

thay ap Iuc diéu chinh du bao"



NGUGN

NHSV - Ap luc vé
chét luong tai san
con lon

VND - Tang trudong
than trong, uu tién xar
ly tai san tén dong

HSC - BDHCD: Dan
budc sang giai doan
maoi

VND - B4y nhanh qua
trinh tai co’ c4u
hudng téi chu ky
tang truéng moi

MAS - Ap lurc trich
1dp che ldp strc manh
nén tang kinh doanh

VND - Sur khoi dau
cua mot chu ky tang
trudng mai

MBS - Qua trinh tai
C4u tric tiép tuc kéo
dai kim hdm da tang
trurong trong trung
han
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chiéu 22/04:
66.500; tiém

nang —13,4%)

73.000 d (gitr)

72.200 d (nang
tor 70.300 ngay
01/04)

73.000 d

58.800 d

PHUO'NG PHAP / LUAN DIEM

RIM (50%) + P/B (50%); LNST 2026F =
7.828 ty (+31,8% YoY); NIM 2026F = 2,9%;
NPL 2026F = 5,8%; LLR 2026F = 65,2%;
nhan manh rti ro ng Nhém 2 ting

Béo cdo KQKD; chi phi du phong/du no
1,3% Q1/26 vs 0,1% Q1/25; NPL 6,6%;
LLR 53% thap hon nganh; chua thay déi
quan diém

P/B du phéng 2026 = 1,82x cao hon dang
ké so binh quan NHTM tu nhan 1,3 1an;
LNTT 2026F = 10.194 ty; "khoéng ky vong
dau gia thuc hién trong ndm nay"

Bao cao DHCD; LNTT Q1/26 so b6 3.500

ty = 42% ké& hoach (s6 so bd truéc BCTC
chi tiét); PHCPD théng qua ddi tén 'Sai Gon
Tai Loc' + bau 6ng Thuy bd sung HDQT

LNST 2026F = 7.080 ty (+19,2% YoY); NIM
2026F = 3,06% cham day réi phuc héi
3,31% 2027F; NPL 2026F = 3,50%; "Re-
rating ddi hoi tién trién rd rang hon trong
xUr Iy no xau"

Du bao lgi nhuan FY26-27 cao hon + mo
hinh RI FY2026-31F; udc gia dau gia
32,5% c6 phan 41.000-53.000 d/cp; thu
héi ~46% du no gdc lai 63 nghin ty; BVPS
c6 thé téng +10.000 d/cp

RI (50%) + P/B 1,6x x BVPS 2026 (50%);
LNST 2026F = 6.403 ty (+7,8% YoY); NIM
2026F = 2,7%; CAGR LNTT 5 nam 13,4%;
chua bao gém thu nhap bat thudng tir ddu
gia

Dinh vi: Khung gia muc tiéu 9 thang 73.000 déng cla bao céo nay ha vé sat VND/MAS (~72.200-
73.000), thap hon 3.000 dong so ban truwrdc 04/06. Khoang cach so HSC —15.400 dong phan anh hai
khac biét co ban: (i) bao cdo nay van gan option value cho chat xuc tac du gia (HSC khéng gan); (ii)
ban 04/06 dat P/B muc tiéu 2,1x — ban 08/06 ha vé 2,01x do gia da cham céan trén broker consensus.
Trong tdm béo cdo méi gidi da doc trong 60 ngay gan nhat, khéng cé bao cdo nao khuyén nghi
Mua/Kha quan va khéng cé bao cao nao méi phat hanh trong cira s6 06-08/06 (BRK trigger trong).
Béo céo nay ha tir Tang ty trong vé Gilr vi khoang cach gia hién tai 69.800 — 73.000 chi con 4,6% —
khéng dl bién an toan dé duy tri khuyén nghi ting ty trong trong tdm nhin 3 thang.

IV. LUAN PIEM PAU TU (CAP NHAT NGAN — KHONG D61 TRU CHiNH)



Bao céo 04/06 da dat 5 luan diém tru cot (dau gia 32,5% cb phan Tram Bé; NIM cham day Q4/25; chuyén
d6i quan tri Thuy "playbook LPB"; chat lugng tai san 1a rii ro cdu tric; dinh gia P/B 2,2x da bao gém option
dau gid) — déu dya trén tdm béo cdo CTCK trong 60 ngay gan nhat (VPBS, NHSV, VND x 3, HSC, MAS,
MBS). Ban 08/06 giir nguyén ca nam luan diém gdc va bé sung hai cap nhat catalyst trong clra s6 06—
08/06:

Cap nhat A — B6 déi GenZ nha dng Thuy nhan nhiém vu méi: tin hiéu dynasty, khéng phai chat
xuc tac dinh gia
» Cau tric bdn ban tin chinh trong cira s6 06-08/06:
- 06/06 [Tich cuc, score 9.25]: Gian hang SACOMBANK thu hut khach qudc té tai L& hoi tai chinh s
2026.
- 07/06 [Tiéu cuc, score 1.60]: "Bo dbi Gen Z nha 6ng Nguyén Birc Thuy nhan nhiém vu méi tai
SACOMBANK" — ban tin gc théng bao bé nhiém.
- 07/06 [Neutral, score 5.00]: Chan dung nit dai gia GenZ 21 tudi 1am Tro' ly TGD Sacombank — tirng 1am
TGD doanh nghiép hang khong vd tru.
- 07/06 [Neutral, score 5.00]: Chan dung con trai sinh 2003 ctia dng Thuy — ndm gitr 15% c6 phan
doanh nghiép nghin ty + Phd chu tich San giao dich tai san ma hoa.
- 08/06 [Neutral, score 5.00-5.75]: Ba ban tin chan dung m& réng vé hai nhan vat, lam rd khai tai san va
tai san s6 ho dang nam gitr.

- Phan tich: Ban tin géc thdng bao bé nhiém (sentiment Negative score 1,60) 1a tin hiéu dang chu y vi hé
théng cham diém dat mirc thap — phan anh thi trudrng c6 kha ndng doc dong thai nay theo hai huéng
déi 1ap: (i) chuyén giao thé hé trong nhém ¢ déng kiém soat méi (sau khi dng Nguyén Birc Thuy ndm
gitr vi tri Phé Chu tich Biéu hanh tir PHCP 22/04) - kich ban Positive cho dai han vi cling ¢6 tinh lién
tuc cuia "playbook LPB"; (i) lo ngai quan tri vé viéc bd nhiém thanh vién gia dinh tré tudi vao vi tri diéu
hanh khi ngan hang con dang trong giai doan cudi tai co cdu — kich ban Negative cho ngan han vi
tang ap luc ESG/quan tri tr quy nude ngoai (PYN Elite Fund 5%, Norges Bank 1,2%, Dragon Capital
1,4%). N&m ban tin "chan dung" tiép theo trong ngay 07-08/06 chuyén trong tam sang khdi tai san (ca
nhan va tai san sd) cla hai nhan vat — khong lién quan truc tiép dén trién vong KQKD ctia Sacombank.

- Lap luan cha bao cao nay: Bon ban tin trong clra sé ba ngay khéng thay déi hé théng du phéng
KQKD 2026F (gitr LNST 7.300 ty — chi ha nhe tir 7.500). Day khéng phai catalyst dinh gia ma la tin
hiéu nhan sur cap gia tdc — c6 y nghia dai han néu dugc clng ¢6 bang tién trién cu thé vé xir Iy no va
d4u gia, song khong di manh dé duy tri khuy&n nghi Téng ty trong. Phién 05/06 véi khéi lurong RV
0,66x cho thay thi trwrdng chura dinh gia tich cuc phan tin nay.

Cap nhat B — Phién 05/06 khong xac nhan lu'c mua béi dap sau ct birt pha 04/06
- Dir liéu phién 05/06: STB giam 0,85% xuéng 69.800 dong vé&i khéi lurgng 3,82 triéu c6 phiéu — giam
65% so phién birt pha 04/06 va 1a mét trong nhirng mirc RV thap nhat trong ré Ngan hang tier-2 (0,66x
trung binh 10 phién). Trong cung phién, TPB néi Ién la tam diém khéi luwo'ng tuyét déi véi mirc ting
+1,57% va RV 3,22x (28,62 triéu c6 phiéu) — dong tién tier-2 da chuyén sang TPB.

- Hé qua khuyén nghi: Mau hinh "gidm nhe véi khdi lirong teo" sau cl birt pha I&n thudng cé hai kha
ning — tich Iu§ (lanh manh) hodc chirng (mat da). Ngdn han (1-3 phién t&i), néu STB khong tai 1ap khoi
lwrong > 6 triéu cd phiéu va gitr virng viing 69.000 — 70.000, kich ban tich luj chiém wu thé; néu thiing
68.500 v&i khéi Irgng tang, kich hoat canh bao chét I ngan han vé viing 66.000 — 67.000 (day dot
tich luy trude cu bt pha).



V. BOI CANH KHUYEN NGH]I

» Muc tiéu VN-Index 31/12/2026 = 1.885 diém (cam két giir tai ban 08/06 weekend addendum; OHLC
tham chiéu phién gan nhat 05/06 = 1.838,90 diém). STB nam vi tri top-10 free-float HOSE (~2,5% FF)
— dirng sau ACB (~2,7%) va LPB (~2,7%) trong cum tier-1+2 tu nhan.

- Fed FOMC 17/06/2026 — xac suét gilr rates 75%; néu dovish hon, 4p luc huy déng VND giam — tich
cuc gian ti€p cho NIM toan nganh; tich cuc gian tiép cho STB qua giam 4p luc COF (dang la diém yéu
I&n nhat).

- FTSE Confirmation 25/06/2026 (xac suat 75%) va FTSE Effective 21/09/2026 (xac suat 80%) — dong
passive ~2,5-3,5 ty USD vao ~14 ma I&n. STB & vi tri top-10 free-float, 1a mét trong nhirng muc tiéu
chinh cla dong passive (cung MBB, ACB, LPB).

- Lich su kién riéng quan trong: (i) Trinh NHNN duyét phuong an dau gia 32,5% cé phan Tram Bé —
wée H2/2026 (xac suat 35% sau khi clra s6 06-08/06 khong c6 tin hiéu mdi); (i) phién dau gia thuc té
néu duoc duyét — udc Q4/2026 hodc Q1/2027; (i) BCTC ban nién 2026 sé& 1a kiém chirng dau tién vé
téc dd phuc héi NIM sau day Q4/25.

Vi thé canh tranh trong nhém ngan hang (cudi Q1/2026 — khéng ddi so ban 04/06)

" LNST -
N?'AN Q1/2026 NIM NPL Q1/2026 LLR i s LU el
HANG Q1/2026 2026F 2026F BROKER
YOY
ACB +17,5% 2,81 - 0,97% 114% 1,19x 17,8% MUA / KHA QUAN
2,92% (consensus 30.150)
MBB dan dat xac nhan thap cao 1,30x 18,5% MUA
nhém hoi
TCB (chua coéng dang chiu thap cao 1,30x 16,5% TRUNG LAP / KHA
bo) ap luc QUAN
HDB tang tot hoi thap cao 1,40x 19,0% KHA QUAN
LPB -10,1% 2,67% 1,84%  70% 2,56x  24,0%  BANRA/KEM KHA
QUAN
STB -45,3% 2,80% 6,62%  53% 1,92x 11,4% GIAM TT / TRUNG
LAP (phan 16n)
0oCB +36,9% 2,92% 4,16% gép/  56% 0,84x 13,0% MUA NHE

3,32% bang

Pinh vi STB: NPL 6,62% cao nhat nhdm tier-1+2 tu nhan (gap 6,8 1an ACB, 3,6 |an LPB), LLR 53% thap
nhat nhém — khdng ddi so ban 04/06. P/B forward 1,92x van cao thir hai (chi thua LPB 2,56x). Ha vé GIU 1a
phl hop khi (a) gia tiém can gid muc tiéu 9 thang c; (b) catalyst tuan nay 1a dynasty story chir khéng phai
tién trién cau tric; (c) ACB va OCB cuing cum tier-2 dang cé sentiment broker tich curc hon.

VI. RUI RO CHIiNH

Téng hop tir ndm bd phan rii ro dugc tdm bao cdo méi gidi chinh ghi nhan va bé sung quan sat maéi
trong ctra s6 06-08/06.



1. Pau gia 32,5% c6 phan Tram Bé cham hoic that bai — HSC canh bao "khong ky vong thu'c hién
trong nam nay". Néu NHNN khéng duyét phuong an trong 2026, option value 6.000 d/cp ngay lap tirc
béc hoi va gia muc tiéu clia bao céo nay phai ha vé ving 67.000 dong (can dudi khoang) — tiém nang
-4,0% tir gia déng clra 69.800. Xac suat 65% (bao céo nay ha ky vong tir 40% — 35% sau khi tuan 06—
08/06 khong cd tin hiéu).

2. NIM tiép tuc thu hep du'éi 2,7% — VPBS ghi ré la "rui ro tiép tuc can theo déi". Néu lai suat huy
dong tiép tuc ting trong H2/2026 (do BOJ that chat, 4p Iuc thanh khodn hé théng), COF cé thé vuot
4,8% trong khi YEA khé phuc héi do ting trudng tin dung thap. NIM 2026 chét dudi 2,7% cé thé dua
LNST 2026 xudng duéi 6.000 ty — kich ban tiéu cuc sdu hon cd MBS du phéng 6.403 ty.

3. Chat lworng tai san tiép tuc xau di — NHSV ghi rd "ty 1& no’ can chi y van ting". No Nhém 2 ting
20bps QoQ lén 0,9% — day la chi bdo s&m cho ng xau hinh thanh méi trong 2-3 quy t&i. Néu no Nhém
2 chuyén nhém véi ty 1& théng thudng 30-40%, NPL cudi 2026 cé thé vuot 5,5% (vs KH BLD <4,5%)).
Khi d6 ap lurc trich 1ap ti€p tuc cao va chu ky phuc hoi LN bi day Iui.

4. Pinh gia P/B 2,2x diéu chinh vé ving peers (1,3-1,5x) — HSC, MBS, NHSV déu canh bao dit phi ly.
Né&u dau gia that bai VA NIM khéng phuc héi, thi trurdng cé thé tai dinh gia P/B vé 1,5-1,7x — tuong
duong gia 55.000-62.000 dong (giam 11-21% so gia déng cira 05/06). Phién 05/06 v&i khéi luong teo
(RV 0,66x) sau cu birt pha cé thé Ia tin hiéu d4u tién cla giai doan chirng — can theo ddi 5-10 phién ké
tiép.

5. Khéi lwo'ng tién giri giam lién tiép 2 quy — VPBS ghi ré "STB dang gap kho khan trong viéc thu hat
nguén vén méi". Tién glri khach hang Q1/26 giam 2,8% YTD va LDR 82,2% & muirc cao. Néu thanh
khoan tiép tuc cang, STB phai duy tri 1ai suat huy déng cao — ép NIM xudng nira va gidi han kha nang
tang trudng tin dung.

6. Rui ro quan tri tir tin hiéu dynasty — bao cdo nay bé sung trong ban 08/06. Viéc bd nhiém hai thanh
vién gia dinh dng Nguyén Birc Thuy (con trai 2003 + nir tro' ly GenZ 21 tudi — cé chung nhém s& hiru)
vao vi tri diéu hanh Sacombank khi ngan hang con dang trong giai doan cudi tai co cau cé thé tao ap luc
ESG/quan tri tir quy nude ngoai top 10 (PYN Elite 5,0%), Dragon Capital 1,4%, Norges Bank 1,2%). Ban
tin g&c¢ théng bao bé nhiém cé sentiment Negative score 1,60 — phan anh thi trurdng chura dén nhan tich
curc mot cach rd rang. Rui ro ndy cé kha ning kéo dai 4-6 tuan khi cac quy té chirc cong bé quan diém.

Kich ban gia muc tiéu 9 thang (cap nhat so ban 04/06)

K!FH XA? GIA Ml.;JC TJEM CO S& CHINH

BAN SUAT TIEU NANG

Co sé& 50% 73.000 +4,6%  NIM giir 2,82-2,98%; NPL giam vé <5,5% cudi 2026; dau gia 32,5% c6

déng phan duoc trinh NHNN nhung chura duyét cudi 2026; P/B duy tri 1,95-

2,05x

Tich 25% 85.000  +21,8% NHNN duyét phurong an dau gia Q3-Q4/2026; phién ddu gia dién ra véi

cuc déng gia ~48.000 d/cp; BVPS ting +10.000 d; NIM phuc héi 3,1% cudi 2026
nho hoan nhap VAMC; P/B muc tiéu 2,3x

Tiéu 25% 60.000  (14,0%) Da&u gia bi hoan sang 2027; NIM Q2-Q3/2026 tiép tuc gidm xuéng

cuc déng 2,7%; no Nhém 2 chuyén nhém cao; thi trudng tai dinh gia P/B vé 1,7x;

rli ro quan tri dynasty lam khéi ngoai giam ty trong

VIl. NGUON DU’ LIEU



Bao cao phan tich (da doc ddy du — khéng ddi so ban 04/06; cira sé 06-08/06 khéng cé bao cao
m¢&i phat hanh)

« VPBS - STB ngay 12/05/2026: Chat Iurong tai san va NIM la rdi ro tiép tuc can theo déi. Bao cao
KQKD; LNTT Q1/26 = 2.106 ty (-42,7% YoY); LNST 1.584 ty (-45,3% YoY); NIM 2,8% (-99bps YoY);
CASA 16,2% (-1,3 diém % YoY); LLR 53,2%; NPL 6,6%. "Chua nhan thay ap luc diéu chinh déi véi
du b&o loi nhuan clia STB, va sé cap nhat sau khi c6 danh gia chi tiét" — ngu y gitr khuyén nghi/gia
muc tiéu cli 63.200.

- NHSV - STB ngay 08/05/2026: Ap Iuc vé chét lurong tai san con Ién. Béo céo cap nhat Q1/2026; gia
muc tiéu 58.700 déng (RIM 50% + P/B 50%). Du' phéng LNST 2026F = 7.828 ty (+31,8%); 2027F =
11.767 ty (+50,3%); NIM 2026F = 2,9%; NPL 2026F = 5,8%; LLR 2026F = 65,2%.

« VND - STB ngay 05/05/2026: Tang truong than trong, uu tién xur ly tai san ton dong. Bao cdo KQKD
Q1/26 — khong cap nhat gia muc tiéu (gilr 73.000 tir bao cao 15/04); chi phi dy phong/du ng 1,3% (vs
0,1% Q1/25 va 5,9% Q4/25); NPL 6,6%; LLR 53%.

- HSC - STB ngay 29/04/2026: DHCD: Dan buéc sang giai doan mdi. Khuyén nghi Giam ty trong, gia
muc tiéu 57.600 ddng. LNTT Q1/26 so b6 3.572 ty = 35% du bdo ca ndm 2026 (10.194 ty). Du phong
2026F: NIM 3,17%; NPL 4,20%; LLR 62,0%; ROE 12,7%.

- MAS - STB ngay 22/04/2026: Ap Iurc trich I4p che Idp stirc manh nén tang kinh doanh. Khuyé&n nghi
Nam gilr, gia muc tiéu 72.200 déng. Dy phong 2026F: LNST 7.080 ty (+19,2%); NIM 3,06%; NPL
3,50%; CIR 42,0%.

» VND - STB ngay 22/04/2026: D4y nhanh qua trinh tai co cau huéng toi chu ky tang trurong moi. Bao
céo DHCD; gitr gid muc tiéu 73.000 dong. LNTT Q1/26 so bd 3.500 ty = 42% ké hoach; DHCD théng
qua bau 6ng Nguyén Birc Thuy bd sung HDQT, déi tén thanh 'Sai Gon Tai Loc'.

- VND - STB ngay 16/04/2026: Su- khéi dau cua mét chu ky tang truéng méi. Ha khuyén nghi xuéng
Trung l1ap (tir Kha quan), gia muc tiéu 73.000 ddng. Du phdng FY26-27 cao hon + cap nhat mé hinh RI
FY2026-31F. Udc gia dau gia 32,5% c6 phan Tram Bé 41.000-53.000 d/cp (~1,3x-1,7x P/B truot); kich
ban co sé& 48.000 d/cp = 28 nghin ty = ~46% thu hdi du no géc 1ai 63 nghin ty. BVPS cé thé tang
+10.000 d/cp.

= MBS - STB ngay 15/04/2026: Qud trinh tai cau tric tiép tuc kéo dai kim ham da tang truéng trong
trung han. Khuyén nghi Trung lap, gia muc tiéu 58.800 déng. RI (50%) + P/B 1,6x x BVPS 2026 (50%).
Du phéng LNST 2026F = 6.403 ty (+7,8%); 2027F = 10.287 ty (+60,7%); NIM 2026F = 2,7%; NPL
2026F = 5,0%; LLR 2026F = 82,6%. Nhan manh 6ng Thuy cé thé tai lap "playbook LPB" (gi4 LPB ting
4 |an trong nhiém ky Chu tich cGia éng Thuy 9/2021).

Tin tlrc (06/06-08/06/2026 — cira s6 NWS trigger weekend addendum)

- 08/06 [Neutral, score 5.00] Hai con ctia 6ng Nguyén Birc Thuy gia nhap SACOMBANK.

- 08/06 [Neutral, score 5.75] Chan dung &i nir nha bau Thuy vira dugc bé nhiém tai Sacombank: Tirng
nhan bang khen cuia cuu Tong thdng Obama, sé& hiru khdi ¢ phan nghin ty.

- 08/06 [Neutral, score 5.00] Chan dung thiéu gia nha bau Thuy vira gia nhap Sacombank: 23 tudi da
hién dién trong ngan hang, chirng khoan va tai san sé.

- 07/06 [Neutral, score 5.00] Chan dung con trai sinh nam 2003 ctia bau Thuy vira dugc bé nhiém tai
Sacombank: Nam giir 15% c6 phan doanh nghiép nghin ty, 14 Phé chi tich San giao dich tai san ma
héa.

- 07/06 [Neutral, score 5.00] Chan dung nir dai gia genZ vira vé lam Tro ly Téng Giam déc Sacombank:
21 tudi 1am Téng Giam déc doanh nghiép hang khong vii tru, ndm gilr khdi tai sdn hang nghin ty.

- 07/06 [Negative, score 1.60] Bd ddi Gen Z nha 6ng Nguyén Birc Thuy nhan nhiém vu mdi tai
SACOMBANK — ban tin gc théng bao b nhiém vé&i diém s6 sentiment thap nhat phan anh thj trudng



con de dat.
- 06/06 [Positive, score 9.25] Gian hang ctia SACOMBANK thu hit khach qudc té tai Lé hoi tai chinh s&
2026 — ban tin tich cuc duy nhét trong ctra sé.

Ban tin thi troro'ng
- Ban tin thj trudng phién 05/06/2026 — VN-Index déng ctra 1.838,90 diém (+0,40%); STB giam 0,85%
xuéng 69.800 déng véi khdi lirong 3,82 triéu c6 phidu (RV 0,66x); bién cong dén +20,34% so mdc neo
(van kich hoat DEV+); TPB la tam diém khdi lurong phién véi +1,57% RV 3,22x — dong tién tier-2
chuyén sang TPB.
= Ban tin VN-Index 08/06/2026 (weekend addendum) — khéng co giao dich theo lich HOSE; OHLC tham
chiéu van 1a phién 05/06; cap nhat tin tirc + sur kién cudi tudn 06-08/06 cho phién ké ti€p 09/06.

Dir liéu tai chinh co’ ban

- K&t quéa kinh doanh STB tir Q1/2024 dén Q1/2026 (9 quy) — LNST CDB CTM Q1/2026 = 1.584 ty dong
(-45,3% YoY); LNTT 2.106 ty dong (-42,7% YoY); Téng thu nhap HD 7.538 ty; Doanh thu single-quarter
6.042 ty (-12,0% YoY).

. Téng tai san 917 nghin ty (cudi 2025); du ng' cho vay 626 nghin ty (cudi 2025) — Q1/2026 di ngang
(+0,1% YTD); téng tién gtri khach hang 618 nghin ty (cudi 2025) — Q1/26 giam 2,8% YTD; ty 1& CASA
Q1/26 = 16,2%; LDR Q1/26 udc 82,2%; CAR 9,20%.

- Co dong lén: PYN Elite Fund 4,86-5,38%; 6ng Duong Céng Minh 3,32%; SCB Vietnam Alpha Fund
1,47%; Norges Bank 1,17%; Vietnam Enterprise Investment Limited 1,02%; Dragon Capital Group
1,4%; SCB Asset Management 1,6%. Ty |& s& hitu nwdc ngoai hién 12,5-14,8% so tran 30%; 32,5%
c6 phan do 6ng Tram Bé thé chap tai VAMC — dang chd NHNN duyét phuwrong an dau gia.

» Téng quan doanh nghiép — Ngan hang TMCP Sai Gon Tai Loc (d6i tén tir Sacombank tai DPHCD
22/04/2026; tén viét tat van 'Sacombank'), thanh 1ap 1991, niém yét HOSE; vén diéu lé 18.852 ty déng
tuong (rng 1.885 triéu c6 phiéu; 553 chi nhanh/phong giao dich; 15.786 nhan su cudi 2025.

B&i canh vi md
- Kich ban VN-Index 08/06/2026 (ché do weekend addendum) — cam két ndm-end 1.885 diém; dinh
nam-méc 1.960 diém; xac suat Fed FOMC 17/06 giir rates 75%; xac suat FTSE Confirmation 25/06 =
75%; FTSE Effective 21/09 = 80%.
- Phan doan c6t 16i lién quan: STB nam trong "danh muc theo ddi Tang ty trong chon loc cum Ngan hang
tier-2 (ACB, OCB, STB)" theo ban du phéng — luan diém dai han khong doi, nhung cap nhat 08/06 ha
tin hiéu ngan han xudng "dé xuat coverage cap nhat ngan" do catalyst weekend 13 dynasty story.

Luwu y vé coverage broker: Tam béao cdo méi gidi trong 60 ngay gan nhét (15/04 - 12/05/2026) — khdng ¢c6
bdo cdo md&i phat hanh trong ctra sé 06-08/06 (BRK trigger tréng). Bén ngudn riéng biét (HSC, VND x 3,
MBS, MAS, NHSV, VPBS) v&i phan hoa khuyén nghi rd rét: 0 Mua/Kha quan; 3 Trung lap (VND, MAS, MBS);
1 Gidm ty trong (HSC); 4 "dang theo ddi/xem xét lai" (VPBS, NHSV, VND x 2 KQKD). Ban 08/06 ha vé Giir la
phlU hop v&i consensus thi trudng (broker consensus ~63.000-73.000 déng) sau khi gia tiém can can trén.

Quy tic chéng trung 13p: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
08/06/2026.



