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SECURITIES Thang Tu, 2026

NGAN HANG TMCP PHUONG DONG (HSX: OCB) TICH LUY +16%
Hiéu qua hoat dong cai thién nho da tang truéng loi nhuan manh mé  Gia thitrudng (VND) 11.500
Gia muc tiéu (VND) 13.300
Chi tiéu (ty dong) Q4-FY25 Q3-FY25 +/-qoq Q4-FY24 +/-yoy
Téng thu nhap hoat dong 3.767 2.931 28,5% 3.218 17,1%
LN trudc chi phi DPRR 2,645 1.862 42,1% 2.156 22,7% Théng tin c6 phiéu
LNTT 1.615 1.538 5,0% 1.453 11,2% Nganh Ngan hang
LNST 1.296 1.228 5,5% 1.156 12,1% Vén héa (ty déng) 30.625
Nguén: OCB, CTCK Réng Viét SLCPDLH (triéu cp) 2.663
KQKD Q4/25 va FY2025: Thu nhap ngoai lai hé trg tang truéng loi nhuan trong bdi canh tin KLGD bq 20 phién (tri¢u cp) 1447
dung bi han ché& va NIM thu hep Free Float (%) 300
Gia cao nhat 52 tuan 15.400

e LNTT Q4/25 dat hon 1,6 nghin ty déng (+5% QoQ, +11% YoY) va téng TNHD dat gan 3,8 nghin

ty déng (+29% QoQ, +17% YoY). Doanh thu duoc din dat bai TN tir thu héi ng xdu daxirly rai @14 thp nhét 52 tuan 909
ro (700 ty déng, gdp 3,5 lan QoQ va gap 6,5 lan YoY), trong b&i canh TN lai thuan gidm 7% YoY Beta 1.0
do NIM chiu stic ép (-86 bps YoY xuéng 3,2%). FY2025 FY2026
e Tang trudng tin dung dat 13,7% YTD (Q3/25: 12,5% YTD) vdi toan bé tdng truéng duogc dong Eps 1513 1970
g6p bdi nhém KH doanh nghiép (20,5% YTD). Du ng KH ca nhan khéng tédng truéng trong nam '
2025. Tang truang EPS (%) 17,6 30,2
e OCBtang manh trich lap du phong trong quy cudi nam (+46% YoY). Cing vdi viéc ban khoang EPS diéu chinh 1513 1.970
1,3 nghin ty dong no xau cho VAMC, céc chi tiéu chat lugng tai san cGla ngan hang da cai thién P/E 79 5,8
V@i ty |é ng xau nodi bang cudi nam 2025 (TT31) dat 2,3% (-70 bps QoQ, -10 bps YoY) va ty I& bao b/B 09 08
pht ng xau phuc hoi vé 53% (2024: 38%). o
Ty sudt o tuc (%) 59 0,0

e  LNTT ca nam 2025 ghi nhan han 5 nghin ty déng (+26% YoY), hoan thanh 95% ké hoach va
gitip ROE cling ROA 14n luot cai thién 1én 12,3% (2024: 10,5%) va 1,3% (2024: 1,2%). ROE (%) 123 143

Dién bién gia

Trién vong Q1/2026 va FY2026: Hiéu qua hoat déng cai thién nh& da tang truéng loi nhuan

manh mé

: ‘ ‘ - 20,00 KLGD (1000 cp, RHS) [ 60000

e LNTT Q1/26 du bdo dat gan 1,3 nghin ty dong, tang trudng tich cuc trén muc nén thap cta o

cung ky 2025 (+42% YoY) nhd& (1) dua thu nhap 1ai thuan tdng manh 15% YoY dua trén tang Gid (000 VND, LHS)

truéng tin dung 2,8% YTD (tuong duong +14% YoY); (2) chi phi trich [ap du phong gidm manh 15,00 1 - 40.000

svck (-31% YoY) nha dién bién ng xau hinh thanh rong vé muc én dinh va ty 1& bao phd ng xau

da dugc cdi thién dang ké tur cudi 2025. ‘ ‘ 10,00 - . 20.000
e Chondm 2026, ching t6i du phdng LNTT ghi nhan gan 6,6 nghin ty dong (+31% YoY), véi dong

lyc chinh cho tang trudng Igi nhuan dén ti thu nhap 1ai thuan (+20% YoY). Trong d6, NIM m&

rong 15 bps YoY 1én 3,3% nhd viéc diéu chinh tang 13i suat cho cac khoan vay ap dung lai suat 5,00 . . . 0

tha néi, dua Igi suat tai san (+120 bps YoY) tdng nhanh han chi phi vén (+115 bps YoY). Thu 03/25 06/25 09/25 12/25

nhdp ngoai I?i tang trudng 13% YoY. Ch,i phi du phong rui ro tin dung di ngang (+%% YoY) do cé dong 16n (%)

lo ngai ng xau hinh thanh rong chua thé gidm manh truéc da tang manh cla lai suat cho vay.

’ Ngan hang Aozora 15,0

Pinh gia va khuyén nghi R .

] ] ) ; ) ) ! . ) CTCP Pau tu Binh An House 4,7
C6 phiéu OCB hién dang giao dich quanh ml’fc P/B danh nghia 0,8x, thdp hon ddng ké so vql mffc trung CTCP Greenwave Capital 44
binh 5 ndm (1,1x), phdn dnh (1) rii ro vé chdt lugng tai san va chi phi trich Igp du phong tiém an khi boé — - —
dém du phong ng xdu chua phuc héi (47% so véi binh qudn 5 ndm la 60%) va (2) hiéu qua hoat déng Room con Iai cho NBT nu6c ngoai (%) 24
ROAE (2025: 12,3% va 2026F: 14,2%) ctia OCB hién thdp hon chi phi VCSH udc tinh (15,2%). Chung téi
nhan dinh véi kha ndng sinh 15 cdi thién tich cuc trong giai doan 2026-2027F va chdt lugng tai san duoc Trang T6
kiém sodt tét hon, dinh gid ctia cé phiéu OCB c6 thé dat muc PB diéu chinh (~1,0x). (084) 028- 6299 2006

Chung téi strdung két hop hai phuong phdp dinh gid (1) Phuong phdp thu nhdp thdng du (cho dinh gid trang.th@vdsc.com.v
dai han) va (2) Phuong phdp so sdnh P/B (cho dinh gid ngéan han), véi trong s6 50% cho méi phuong

phdp. Theo d6, ching téi dua ra gid muc tiéu ctia c6 phiéu OCB la 13.300 déng, tuong duong khuyén

nghi TICH LUY véi hiéu sudt sinh I6i 16% so véi gid déng clia ngdy 21/4/2026.
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Cap nhat Q4/2025

Téng thu nhap hoat déng Q4/25 dat gan 3,8 nghin ty déng (+29% QoQ, +17% YoY). Pong luc tang trudng dén ti nguén thu nhap
ngoai lai (+154% QoQ, +128% YoY), ndi bat Ia hoat ddng thu héi ng xau da XLRR gan 700 ty déng (gap 3,5 1an QoQ, gap 6,5 lan YoY). Trong
khi d6, TN lai thuan Q4/25 dat gan 2,5 nghin ty dong (+2% QoQ, -7% YoY). Tang trudng am svck cGa thu nhap 1ai thuan chiu &nh hudng béi
NIM thu hep dang ké so véi nén cao ctia Q4/24 (Q4/24 ghi nhan khoan thu nhap 1ai dot bién tir thu héi ng xau ndi bang).

e Tdng trudng tin dung hét nam dat 13,7% YTD (Q3/25: 12,5% YTD) vdi toan bé tang truéng ca nam dugc dong gop bsi nhém KH
doanh nghiép. Theo d6, quy mé tin dung KH c& nhan di ngang so véi dau nadm, trong d6 san phdm cho vay mua nha chiém 35-40%
dung ban lé (khodng 20-23 nghin ty dong). Tin dung doanh nghiép tang truéng 20,5% YTD, tang trudng du ng tap trung & cac linh
vuc BDS (chiém 19%, tang 34% YTD), Khach san - nha hang (chiém 11%, tang 28% YTD) va Xay dung (chi€ém 9%, tang 180% YTD).

e Tdng truéng huy déng dat 15,1% YTD (Q3/25: 14,7% YTD). Huy dong tur tién gli KH chi tdng 5,3% YTD, thay vao d6 OCB ddy manh
phat hanh GTCG, tang truéng huy dong GTCG dat 47% YTD. Ty |& CASA cu6i nam giam manh vé 10,4% (binh quan 4 quy gan nhat
la 14,4%).

e NIMQ4/25 (quy nam) dat 3,2%, di ngang QoQ va gidm manh gan 90 bps YoY. Péang chuy, ty 1& CASA gidm manh trong Q4/25 xuéng
10,4% (Q3/25: 16%) ch1 yéu do khach hang doanh nghiép rat tién gli khdng ky han. Du vay NIM (Q) khéng bi dnh hudng dang ké,
do mc tang cuta chi phi vén dugc bu dap béi lgi suat CK dau tu cai thién 30 bps QoQ. NIM ca nam thu hep 30 bps YoY vé 3,1%, chiu
anh hudng chinh tir ap luc chi phi huy déng von (tdng 30 bps YoY), trong khi lgi suat tai san di ngang.

Hinh 1: Tin dung ban 1é gan nhu khéng tang truéng trong Hinh 2: Tang truéng cho vay doanh nghiép tap trung chinh

nam 2025 vao cac linh vuc KD BDS, Khach san — nha hang va Xay dung
30% 50.000 o 200%
25% 40.000 150%

20% 30.000 100%
15%
o 20.000 50%
10%
06 I 10.000 I 0%
[ | 0 -50%

0%
500 Kinh doanh ~ Béan budn, Khach san, Xay dung
= BDS ban lé nha hang

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Du ng 2024 Dy ng 2025
Tang trudng TD ban [é ® Tang trudng TD doanh nghiép Tang trudng toan hang (RHS) © Tang truéng theo linh vuc (RHS)
Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét
Hinh 3: NIM (Q) trong nam 2025 tuong d6i 6n dinh va da kiém Hinh 4: CASA Q4/25 gidm manh chi yéu do khach hang doanh
soat duogc da giam nghiép rut tién gii khéng ky han
12% 20%
10% 0 14,4%
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0% 11,6% 12,7% 16,5% 14,9% 156% 157% 16,0% 10.4%

0%
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NIM (Q) Loi suat tai san (Q) Chi phi von (Q) Ty Ié CASA Binh quan 4 quy
Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

Thu nhép ngoai lai Q4/25 ma& rdng manh mé, dat gan 1,3 nghin ty dong (+154% QoQ, +128% YoY), dua két qua ca nam dat 2,4 nghin ty
déng (+62% YoY), chiém ty trong han 20% téng thu nhap hoat déng.

e Hoat ddng ngoai lai Q4/25 ndi bat vai (1) thu nhap phi HD-DV 400 ty déng (+114% QoQ, -14% YoY) va (2) hoat ddng thu héi ng xau
da XLRR gan 700 ty déng (gap 3,5 lan QoQ, gap 6,5 lan YoY).
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e Tinh cad nam 2025, lai tit hoat déng thu héi ng xdu déd XLRR dat hon 1,1 nghin ty déng (+439% YoY). Du ng xau ngoai bang thu héi
tang gap déi svck, cht yéu ng xau dugc tir thu hoi tir nhom KH ca nhan. Trong do6, riéng Q4/25 mang hoat déng nay thu lai gan 700
ty dong vdi su dong gop tur viéc thanh ly TSBD lién quan dén khoan ng ctia KH doanh nghiép. K&t qua tich cuc trong 2025 dua trén
cac yéu té: (1) ngan hang da chuyén mén hoéa hoat dong thu héi ng xau (thanh [ap OCB AMC), (2) thi trudng BDS phuc héi ddy
nhanh qua trinh thanh ly TSPB va (3) Luat hoa NQ42 vé xt ly ng xau gitip OCB gidam 30-35% thai gian xur ly, dong thdi, tang thién
chi hop tac ctia KH. Hoat déng bdo hiém nam 2025 thu vé 443 ty déng (+132% YoY), nh& déng luc tdng trudng chinh ti mang bao
hiém phi nhan tho, trong khi dé, doanh s6 bao hiém quy ndm (APE) ctia mang bao hiém nhan tho sut gidm nhe svck. Hoat déng
kinh doanh FX va mua bdn chirng khodn khong thuan lgi. Trong d6, 1ai tir kinh doanh FX chi dat hon 200 ty déng (-30% YoY) va
mang mua ban trai phi€u 16 gan 300 ty (2024:16 ~180 ty déng).

Hinh 5: Thu héi ng xau ngoai bdng mang vé két qua tich cuc Hinh 6: Thu nhap HD-DV 2025 ting truéng nh& déng gép cua

trong 2025 (Ty dong) phi dich vu bao hiém (Ty déng)
1.200 800
1.000
600
800 694
600 400
352 8>
400 - 200 96 95
C— s w “
. =l o I 84 108
2023 2024 2025 1H23 2H23 1H24 2H24 1H25 2H25
Q1 Q2 mQ3 nQ4 m Banca Tu van doanh nghiép Khéc

Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

Chi phi hoat ddng Q4/25 ghi nhan 1,2 nghin ty déng (+6% YoY), dua chi phi hoat déng ca nam 2025 dat 4,2 nghin ty dong (+11% YoY),
trong d6 OCB tang cudng cac hoat déng dau tu chuyén déi s6 (chi phi quan ly cong vu tang 20% YoY). Nha kiém soat muc tang cta chi phi
hoat ddng (+11% YoY) thap hon tang trudng clia téng thu nhap hoat ddng (+15% YoY), hé s6 CIR cai thién vé 36% (2024: 38%).

Chi phi trich lap du phong Q4/25 la hon 1 nghin ty déng (gép 3 lan QoQ va +46% YoY), ca nam 2025 ghi nhan gén 2,4 nghin ty déng (+5%
YoY) tuang duang ty 1é chi phi tin dung 1,2% (gidm 20 bps YoY). Vé chat lugng tai san, Q4/25 OCB da ban han 1,3 nghin ty ng xdu cho
VAMC, trong dé bao gom mét phan Ng cha xt ly TSBD (du ng gidam manh 68% QoQ vé muic 400 ty déng). Bén canh do, ng xau hinh thanh
rong ghi nhan -220 ty déng (truéc ban ng xau cho VAMC). Béng thai nay da dua ty 1& NPL (TT31) gidm tir mdc gan 3,0% hoi Q3/25 vé 2,3%
cudi nam, két hop vdi viec OCB tang cudng trich 1ap du phong trong Q4, ty |é du phong bao phl ng xau (bao gém ng chd xt ly TSBD) phuc
h6i dang ké 1én 53% (MUc cao nhat ké tir 2023). OCB ¢6 ké hoach trich 1ap du phong cho TP VAMC theo thdi han téi da theo quy dinh 1a 5
nam, tuong ting ngan sach du phong méi nam khoang 260 ty dong cho phan TP dac biét nay.

Hinh 7: Cac chi sé vé chat lugng tai san tich cuc hon trong Q4/25 khi khéng phat sinh ng xau hinh thanh réng va ban 1,3 nghin

ty no xau cho VAMC
16.000 5,0% 4,0% 80%
14.000 4,5% 3,5% 70%
12.000 3,0% 60%
©10.000 4,0% 2,5% 50%
8 8.000 3,5% 2,0% 40%
2 6.000 I I I 3.0% 1,5% 30%
4,000 1,0% 20%
2.000 2,5% 0,5% 10%
0 2,0% 0,0% 0%
S F SIS FF PTG S
m— \/AMC Ng cha xt ly TSBD Ty lé bao phd ng xau (RHS)
m No x3u Ng nhém 2 Ty 1& ng xau hinh thanh rong TTM*

Ty & NPL (RHS)*
Nguén: OCB, CTCK Réng Viét, *Ty lé diéu chinh cho Ng chd xir ly TSBD va TP VAMC

Ty 1é CP tin dung TTM
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Du phéng KQKD Q1/26: Tang trudng tin dung tich cuc thuc day tdng thu nhap hoat déng mé réng

LNTT Q1/26 du bédo dat gan 1,3 nghin ty déng, tang trudng tich cuc trén muc nén thap clia cuing ky 2025 (+42% YoY) nha (1) dua thu nhap
lai thuan tang manh 15% YoY dua trén tang truéng tin dung 2,8% YTD (tuong duong +14% YoY); (2) chi phi trich lap du phong gidm manh
svck (-31% YoY) nhd dién bién ng xau hinh thanh rdong vé muic 6n dinh va ty & bao phi ng xau da dugc cai thién dang ké tir cudi 2025.

Bang 1: Du phéng KQKD Q1/26

Bv: Ty dong Q1/26F %QoQ %YoY Cha thich

e Tang trudng tin dung st dung hét han muc cho Q1/26, dat 2,55% YTD, tucng ting
tang trudng 14% YoY. Két qua gidi ngan Q1/26 cai thién svck, chi yéu nha cac hé
5o dugc chuyén sang tir cudi nam trudc trong béi cdnh han muc tin dung nim

Thu nhap lai thua 2481 0% 15% ’
SR ° 0 2025 bi han ché.
e NIM Q1/26 du bdo 3,1% (-18 bps QoQ, +4 bps YoY), trong d6 OCB chiu &p luc huy
déng trung dai han dé ha ty 1& SMLR (Q4/25: 28%).
Thu nhap ngoai lai tdng trudng cao dya trén muc nén thap clia cung ky 2025 nhag
cacyéu to:
e Thu nhap phi 144 ty d6ng (-64% QoQ, +10% YoY).
Thu nhap ngoai lai 204 84% 86% . Ht) kinh doanh FX thu vé 30 ty dong, tang gap 3 lan so v&i nén thap Q1/25 (7 ty
dong).
e HD mua ban CK 16 70 ty déng, khoan 16 du phéng giam svck (16 100 ty dong) nha
né luc tai cau trac danh muc TP.
e Thu hding xdu da XLRR dat ~100 ty dong, tich cuc hon svck (+40% YoY).
Téng thu nhap hoat déng 2.685 -29% 18%
CP hoat dong -1.156 3% 15%
LN truéc du phong 1.529 -42% 20%

e Du ng xau hinh thanh rong tang tra lai (Q4/25 khéng phat sinh ng xau hinh thanh
CP du phong rui ro tin dung -260 -75% -31% rong), tuy nhién van thap hon muc trung binh quy nam trudc. Ty 1& ng xau hinh
thanh rong du bdo dat 0,25% (trung binh 4 quy 2025: 0,33%).

LNTT 1.269 -21% 42%
ROAE (%) 13,6 112 bps 392 bps
GTSS 13.223 4% 8%
EPS 1.245 -18% 5%
P/B* 0,9 -7bps 12 bps
P/E* 9,2 134 bps 100 bps

Nguén: CTCK Réng Viét *Da liéu tai ngay 14/04/2026.
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Du phéng KQKD FY2026: Hiéu qua hoat déng tiép tuc cai thién nh& da tang trudng lgi nhuén tich cuc

Bang 2: K& hoach kinh doanh nam 2026

Chi tiéu Ké hoach 2026 Chu thich

Téng tai san Tang 10%

LNTT Tang 39% Tuong dudng géan 7 nghin ty déng.

Téng thu nhap hoat déng Ting 24% Muc tiéu tang ty trong déng goép ctia Thu nhap ngoai lai trong Téng TN hoat déng (2025:

Non-NII chiém 20% TOI).

Han muc tin dung lan dau ~10%.

Tang trudng tin dung 15% Tap trung cho vay ky han ngén cho nhém khach hang doanh nghiép trong linh vuc sén
xudt, xudt nhap khau.

Tang truéng huy dong 14% Téang cudng huy dong nguén trung dai han.
CASA 16% Ty Ié CASA binh quan 4 quy 2025: 14,4%.

Ty 1& ng xau Muc tiéu ndi b6 1,9% Ty 1é NPL (TT31) 2025 la 2,3%.

ROE >15% ROE 2025: 12,3%.

Nguén: OCB, CTCK Réng Viét

Cho ndm 2026, ching téi du phong LNTT dat gan 6,6 nghin ty déng (+31% YoY). Dong luc chinh cho tang truéng Igi nhuan dén tir thu nhap
[ai thuan (+20% YoY), trong dé NIM m& rong nhe 15 bps YoY 1én 3,3% nhd viéc diéu chinh tang lai suat cho cac khoan vay ap dung lai suat
tha ndi, dua Igi suat tai san (+120 bps YoY) tdng nhanh han chi phi vén (+115 bps YoY).

K&t qua LNTT du phong (+31% YoY) thap hon muc tiéu clia ngan hang (+39% YoY) chd yéu do du bédo chi phi du phong rui ro tin dung tang
nhe (+2% YoY) trong béi canh lai suat leo cao dan dén lo ngai ng xau hinh thanh rong duy tri 8 muc cao nhu nam 2025.

Bang 3: Du phong KQKD nam 2026

Dv: Tydéng 2026F %YoY Cha thich
Thu nhap lai thuan 11.109 20%
e Thu nhap phi 2026F dat 1,1 nghin ty déng (+11% YoY), trong d6, dinh hudng m& rédng hoat
Thu nhép ngoai I3 5651 12% dong tuvan phétﬂhénh TPI?N dlch k}‘/ vong dua thu nhap mang nay dat ~400 ty déng, téng
110% YoY dua trén muc nén thap cda 2025.
e Thu héi ng xau da XLRR hon 1,1 nghin ty déng (di ngang YoY).
Téng thu nhap hoat déng 13.760 18%
CP hoat dong -4.748 13%
LN truéc du phong 9.011 22%
CP du phong rui ro tin dung 2423 2% e Trong d¢, trich lap du phong cho TPDB VAMC la 260 ty dong.
LNTT 6.588 31%

e Tang trudng tin dung 2026F dat 13,0% véi nhém khach hang doanh nghiép la déng luc
Tang trudng tin dung (%) 13,0 chinh nhung gidm téc do chiu anh hudng bdi quy dinh gidi han cho vay linh vuc kinh doanh
BDS. Cho vay ban lé phuc hoi cham, dy bao tang 4%.

Tang truéng huy dong (%) 14,3
e NIM 2026F dat 3,3%. Mdc du OCB chiju ap luc chi phivéntang 115 bps YoY (tdng cudng huy

dong & ky han trung va dai han, nham cai thién ty I&é von ngén han cho vay trung dai han;

NIM (%) 33 15 bps ty lé SMLR tai Q4/25 dat 28%), viéc ngan hang diéu chinh tang lai suat cho cac khoan vay
ap dung lai suat tha néi dua Igi suat tai san du bao tang 120 bps YoY, theo d6 NIM md rong
15 bps YoY.

Lgi suat tai san bq (bps) 84 120 bps

Chi phi vén bq (bps) 58 115 bps

CIR (%) 34,8 -141 bps

NPL cho vay KH (%) * 33 13 bps e Ty lé ng xau (gém VAMC) gidm 10bps YoY vé 3,7%.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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ROAE (%) 14,2 189 bps
ROAA (%) 15 18 bps
p/B** 0,8 -10 bps
P/E** 59  -200bps

Nguén: CTCK Réng Viét *gém Ng cho xi ly TSBD **Dix liéu tai ngay 14/04/2026.
y y
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Phuluc
Bang 4: Két qua kinh doanh Q4/2025

Chi tiéu (ty dong) Q4-FY25 Q3-FY25 +/-qoq Q4-FY24 +/-yoy
Thu nhap lai 5.791 5.466 5,9% 5.109 13,4%
Chi phi lai -3.309 -3.042 8,8% -2.454 34,9%
Thu nhép l3i thuan 2.482 2.424 2,4% 2.655 -6,5%
Thu nhap ngoai lai 1.285 507 153,5% 563 128,2%
TN tu HP Dich vu 398 185 114,5% 463 -14,0%
TN tir HDKD ngoai héi, vang 39 66 -41,7% 22 73.3%
TN t&r mua-bdn CK kinh doanh -45 0 - 2 -
TN tor mua-bdn CK dau tu -24 -5 366,7% -66 -
TN tur HD khdc 917 260 252,8% 142 544,1%
TN tir gép vén, mua c6 phédn 0 0 -82,6% 0 -
Téng thu nhap hoat déng 3.767 2,931 28,5% 3.218 17,1%
Chi phi hoat déng -1.122 -1.069 5,0% -1.062 5,7%
LN trudc chi phi DPRR 2.645 1.862 42,1% 2.156 22,7%
Chi phi DPRR -1.029 -324 218,1% -703 46,4%
Lgi nhuén trudc thué 1.615 1.538 5,0% 1.453 11,2%
Thué TNDN -320 -310 3,1% -297 7,5%
LNST (CP cong ty me) 1.296 1.228 5,5% 1.156 12,1%

Nguén: OCB, CTCK Réng Viét

Bang 5: Phan tich HDKD Q4/2025

Chi tiéu (%) Q4-FY25 Q3-FY25 +/-qoq Q4-FY24 +/-yoy
Kha nang sinh 1Gi

NIM (Q) 3,2 3,2 -1 bps 4,0 -86 bps
CIR (TTM) 36,2 374 -125 bps 37,8 -159 bps
ROAE (TTM) 12,3 12,3 -4 bps 10,4 189 bps
ROAA (TTM) 1,3 1,3 0 bps 1,2 11 bps
Chat lugng tai san

Ty 1& ng xau (Cho vay KH) * 34 43 -95 bps 4.0 -63 bps
Ty 1& ng xau va VAMC (Cho vay KH) * 4,0 4,3 -32 bps 4,0 1 bps
Dy phong/Ng xau * 534 35,0 1847 bps 37,7 1579 bps
VCSH/T6ng tai san 10,5 10,4 15 bps 11,3 -77 bps

Ty lé an toan hoat dong
LDR 73,1 73,1 0 bps 73,6 -50 bps
Nguén: OCB, CTCK Réng Viét, *gém Ng cho xi ly TSBD
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SECURITIES OCB | Cap nhat KQKD
ty déng ty dong
KQHPKD FY2024  FY2025 FY2026F FY2027F [l BANG CDKT FY2024 FY2025 FY2026F FY2027F
Thu nhap lai 17.954 21.118 28.057 32712 Tiénmat 788 1.160 1242 1.153
Chi phi lai -9.348 -11.869 -16.948 -19.286  Tién g tai NHNN Viét Nam 2377 2.883 2.566 2.963
Thu nhap lai thuan 8.607 9.249 11.109 13.425 I;i”cgfi;g%éﬁgéccm khdcva cho 39126 53.061  57.306  63.037
Thu nhap ngoai lai 1.462 2.365 2.651 2.622 Chuing khoan kinh doanh 0 51 51 51
Tu HD dich vu 931 1.011 248 286 Céac cong cu TCPS va TSTC khac 0 88 44 66
TirHP KD ngoai héi 311 216 1 1 Cho vay khach hang 173336 199396 224948  258.854
Tirmua bdn CK KD 2 -45 -209 80  Chung khoan dau tu 52589 58355 61956  73.927
Ti'mua bdn CK dau tu -188 -229 1.400 900 Gop vén, dau tu dai han 0 0 0 0
TirHP khdc 407 1412 0 0  Taisancddinh 631 694 1.074 1.060
Téng TN hoat déng 10.069 11.614 13.760 16.047 B4t dong san dautu 0 0 0 0
Chi phi hoat dong -3.804 -4.203 -4.748 -5416  Taisan C6 khac 11.865 7.286 8743 10492
LN trudc trich lap DP 6.265 7411 9.011 10632  Téngtaisan 280.712 322,975 357.930 411.602
Chi phi trich lap DP -2.259 -2.365 2423 2422 ﬁZCNk,L‘z‘:‘:t 'I‘\Izrcr:‘i”h phuva 3.470 7.903 5.686 6.794
LNTT 4.006 5.046 6.588 8.210  Tién giii va vay cac TCTD khac 45008 54810 57550  62.730
Thué TNDN -833 -1.017 -1.343 -1678  Tién guii khach hang 142460  150.030 171034  197.544
LNST ctia CD me 3.173 4.029 5.245 6.532 f:cc Eﬁ:gncr‘]‘;i:m:hp:;;z'”h va 356 0 0 0
% \C/‘s'\‘/;ac' ;ﬁ (':_‘%’Srl‘i;fa“ tuctia 5.942 6.258 6.884 8.261
CHi SO TAI CHINH FY2024  FY2025 FY2026F FY2027F EEETRENRCIEIRTeRo o]t 44011 64.671 74371 87.014
Tang truéng Céc khoan ng khac 7.795 5.361 3.217 3.538
Cho vay khach hang 193 15,0 12,8 15,1 Téng ng phai tra 249.041 289.032 318.742 365.881
Huy dong khéach hang 13,1 53 14,0 15,5 Vén chti s& hitu 31.671 33.943 39.189  45.721
Thu nhap lai thuan 27,2 7.5 20,1 20,9 Vén cta té chuc tin dung 24.711 26.684 26.684 26.684
Thu nhap hoat déng 12,7 15,3 18,5 16,6 Quy cla té chic tin dung 3.224 4,029 5.078 6.383
LNST -39 27,0 30,2 24,5 Chénh lach ty gia héi doai 0 0 0 0
Téng tai san 16,9 15,1 10,8 15,0 Chénh léch dénh gia lai tai san 0 0 0 0
Vén chd sé hitu 11,0 7.2 15,5 16,7 Lgi nhuan chua phan phoi 3.736 3.231 7.427 12.653
Kha néng sinh lgi Lgiich clia c6 dong thiéu s6 0 0 0 0
NIM 3,5 3,1 33 36  Téngcéngnguén vén 280.712 322,975 357.930 411.602
CIR -37,8 -36,2 -34,5 33,7
ROA 10,5 12,3 14,3 154 Chi sé dinh gid FY2024 FY2025 FY2026F FY2027F
ROE 1,2 1,3 1,5 1,7 EPS (déng/cp) 1.129 1.513 1.970 2453
Chat lugng tai san P/E (x) 89 79 58 47
Tylé ng xau 3,1 3,1 3,2 3,1 BV (déng/cp) 12.844 12.746 14.716 17.168
Du phong/Ng xau 3,1 3,8 3,7 3,4 P/B (x) 0.8 0,9 0.8 0,7
VCSH/Téng tai san 47,8 56,8 63,1 66,2 DPS (déng/cp) 0 700 0 0
Ty lé an toan hoat déng Ty suat cé tuic (%) 0,0% 5,9% 0,0% 0,0%
Chovay/Téng TS 75,7 78,2 78,9 78,2
Cho vay rong/Tién gui 113 113 123 122 PHUONG PHAP DINH GIA GMT Ty trong Téng
CAR 133 12,47 n/a n/a Thu nhap thang du 12.894 50% 6.447
P/B 13.686 50% 6.843
Gia muc tiéu (d6ng/cp) 100% 13.300
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc Iap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén co s& phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh duya trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé cong ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi

MUA TICH LOY

NAM GIU

GIAM TY TRONG BAN

T6ng muc sinh I6i bao gém ¢6 tuc trong 12 thang

>20% 5% dén 20%

-5% dén 5%

-20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc

x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day di cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phd 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la ddi tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhitng san pham - dich vu phi hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty ching khoan dau

tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cap cac bao cio vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn

+ 84 286299 2006 (1313)

Tran Thi Ngoc Ha
Truéng phong Véan hanh
ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1526)

Phan Thi Phuong Thao
Chuyén vién Van hanh
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)

D6 Thanh Tung

Truéng phong cao cdp

tung.dt@vdsc.com.vn

+84 286299 2006 (1521)
e Ngan hang

Lé Huynh Huong

Chuyén vién cao cdp

huong.lh@vdsc.com.vn

+84 286299 2006 (1524)
e Dau khi

Nguyén Btic Chinh

Chuyén vién cao cdp

chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Tiénich cong cong

Tran Ngoc Lan Anh
Chuyénvién
anh.tnl@vdsc.com.vn
+ 84 28 6299 2006

e Banlé

e Cong nghé & Vién thong

P6 Thach Lam
Truéng phong cao cdp
lam.dt@vdsc.com.vn
+ 84 28 6299 2006 (1524)
e BDS Dandung
e Vatliéu xay dung
e BDS Khu cong nghiép

Cao Ngoc Quan
Chuyén vién cao cdp
quan.cn@vdsc.com.vn
+ 84 28 6299 2006 (2223)
e Cang bién
e Hang khéng
e Détmay

Nguyén Thi Quynh Giao
Chuyén vién cao cdp
giao.ntg@vdsc.com.vn
+84 28 6299 2006
(1530)

e BDS dandung

e BDS Khu cong nghiép

Tran Thai Duong
Chuyénvién
duong.th@vdsc.com.vn
+ 84 28 6299 2006

e Vatliéu xay dung

Lé Tu Quéc Hung
Truéng phong cao cdp
hung.ltg@vdsc.com.vn

+ 84 28 6299 2006 (1530)

e Chién lugc Thi trudng

e Kinhtévimo

Lé Ngoc Hién
Chuyén vién cao cdp
hien.In@vdsc.com.vn
+84 286299 2006 (1524)
e Thay san
e Phan bon

To Hanh Trang
Chuyén vién cao cdp
trang.th@vdsc.com.vn
+84 28 6299 2006

e Ngan hang

Nguyén Bao Hung
Truéng phong
hung.nb@vdsc.com.vn
+ 84 28 6299 2006 (1526)
e Banlé
e Ot6&Phutung
e Tiéu dung
e Coéng nghé & Vién
thong

V6 Nguyén Vi Toan
Chuyén vién cao cdp
toan.vnv@vdsc.com.vn
+ 84 28 6299 2006 (1530)

e Kinhté vimo

Bui Duy Khoa
Chuyén vién cao cdp
khoa.bd@vdsc.com.vn
+ 84 28 6299 2006

e Kinhtévimo

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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MANG LUGI HOAT BONG
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CN. Ha Ngi

CONG TY €8 PHAN CHUNG KHOAN RONG VIET - HOI S&
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh phé H6 Chi Minh

@ (+84)2862992006 @ info@vdsc.comvn
@ wwwvdsccomvn  MST 0304734965

CHINHANH HA NOI

Téng 10, Téa nha Eurowindow, 02 Tén That Tung,
Phuong Kim Lién, Thanh phd Ha Ngi

@ (+84) 246288 2006

(G (+84) 24 6288 2008

CHI NHANH NHA TRANG

Téng 7, Toa nha Sacombank, 76 Quang Trung,
Phudng Nha Trang, Tinh Khanh Hoa

@ (+84) 2583820006

G (+84) 2583820008

CHINHANH CANTHO
Tang 8, Téa nha Sacombank, 95-97-99 Va Van Tan,
Phudng Ninh Kiéu, Thanh phé Cén Tha

@ (+84) 2923817578
@ (+84) 29 23818387

CHI NHANH VONG TAU
Téng 2 Toa nha VCC Building, 155 dudng Nguyén Thai Hoc,
Phuding Tam Théng, Thanh phd Hé Chi Minh

@ (+84) 254777 2006

CHI NHANH BINH DUONG

Téng 3 Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
Phudang Phu Lei, Thanh phé Hé Chi Minh

© (+84) 27 4777 2006

CN.Déng Nai
€N, Binh Duigng

2
¥

CN. Viing Tau

CHINHANH DONG NAI
Téng 8Toa nha TTC Plaza, 53-55 duong Vo Thi Sau,
Phuding Trén Bién, Tinh Béng Nai

@ (+84)251777 2006

CN. Nha Trang

@ Hoi s& - TP. H Chi Minh
(e

/) £ . CN. Cén The'
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TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban bao c4o nay dugc chudn bj cho muc dich duy nhat la cung cdp théng tin va khong nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoéan cu thé nao.
Céc quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién luge va hoan canh cu thé ca tiing nha
dau tu. Ngoai ra, nha dau tu ciing y thic c6 thé cé cac xung dét Igi ich anh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu
maot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vai quyét dinh dau tu ctia chinh minh. Rong Viet Securities tuyét déi khong
chiu trach nhiém déi vai toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bé hodc timg phan théng tin hay y kién nao clia ban
bao cdo nay.

Toan b6 cac quan diém thé hién trong bdo cdo nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich lién
quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Théng tin sit dung trong bao c4do nay dugc Rong Viet Securities thu thap tif nhitng nguén ma chiing t6i cho la dang tin cdy. Tuy nhién, ching t6i khong dam bao
rang nhiing thong tin nay la hoan chinh hodc chinh xéc. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra bao cao va c6 thé thay d6i ma
khéng can béo cdo trudc. Ban bdo céo nay dugc gilt ban quyén va la tai sdn cia Rong Viet Securities. Moi su sao chép, chuyén giao hoac sra déi trong bat ky trudng
hgp nao ma khéng cé su déng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2026.
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