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Lay lai nhip tang trudng sau giai doan khéng thuéan Igi

Chi tiéu (ti dong) Q1-FY23 Q4-FY22 +/-(qoq) Q1-FY22 +/-(yoy)
Téng thu nhap hoat dong 2.090 2.649 -21,1% 2.008 4,1%
LN trudc chi phi DPRR 1.326 1.888 -29,8% 1.270 4,4%
Loi nhuan trugc thué 983 1741 -43,5% 836 17,7%
Loi nhuan sau thué 786 1.392 -43,5% 668 17,7%

OCB | Cap nhat KQKD
Thang Bay, 2023

Nguén: OCB, CTCK Réng Viét
Q1/2023: LNTT tang truéng svck dén tir thu nhap c8t 16i va gidm chi phi tin dung

e T8ng thu nhap hoat dong (TOI) tang trudng hon 4% véi su dan dat tif ting trudng thu nhap lai
thuan 5% YoY. Cu thé, tang trudng tin dung dat 2% YTD va NIM duy tri tét khi chi gidm 20 diém
co ban dat 3,8%.

e Thu nhap ngoai lai mac du di ngang so véi cing ky nhung da cho thdy dugc né luc can bang
cla ngan hang. Qua d6, thu nhap tir mang kinh doanh ngoai hoi tang 276% YoY bu ddp cho
su cham lai ctia thu nhap dich vu va thu nhép cda hoat déng ching khoan.

e Chat lugng tai san tiép tuc chiu ap luc. Dac biét, ty 1&é ng xau hinh thanh rong (dén 12T) cta
ngan hang tang 23 diém co ban dat 1,96% trong Q1/23. Chi phi tin dung bién gidm 10 diém co
ban dat 0,86%.

e Nhin chung, ting trudng téng thu nhap hoat déng ghi nhan & muc khiém tén 4%, nhung chi
phi tin dung gidm 21% YoY thic ddy LNTT tang 18% YoY.

Nam 2023- Ky vong tang trudng vé phia cudi nam

Cho Q2/2023, ching t6i ky vong t8ng thu nhap hoat déng sé dat muic tang trudng 29,7% YoY, dén
tUr muic nén thap ctia Q2/2022 - quy ¢6 TOI thap nhat trong ca nam 2022, khi céng ty ghi nhan miic
16 327 ty déng dén tir hoat déng kinh doanh tréi phi€éu Chinh phu. Bong thoi, tang trudng tin dung
Q2 du kién dat 6% YTD, gitip thu nhap 13i thuan tang 6,9% YoY.

Cho ¢a nam 2023, ching toi dy bao tang trudng tin dung & miic 14,2%, trong khi NIM phuc héi so
vGi Q12023 dat 3,84%. Qua do, thu nhap lai thuan du kién dat 7.480 ty dong (+7,7% YoY) vao nam
2023. Thu nhap phi ghi nhan di ngang & muc 0,2%, trong dé mang thé, quan ly tai san bu dép cho
su sut gidm ctia hoat dong bao hiém. Téng thu nhap hoat déng sé tang khoang 12% trong nam
2023, muc tang trudng cao nay mét phan dén tor mic nén thap cdia nam 2022 do anh huédng cla
hoat dong kinh doanh trai phi€u Chinh phu.

LNST nam 2023 du bao dat 4.145 ty déng, tang 18% YoY. EPS tuong ting dat 2.916 déng.

Pinh gia va khuyén nghi

Véi dinh huéng tdp trung vao phdt trién ngan hang bdn 1é & SMEs, OCB dd mé réng tép khdch hang tir
1,1 triéu khdch cudi ndm 2018 Ién 2,9 triéu khdch trong cubi ndm 2022. Bong thoi, nhd vao hé s6 CAR
dao dong quanh miic 12%, cao hon muc trung vi cia nganh, tdng trudng tin dyng duoc duy tri & mdc
cao gidp thi phan tin dung mé rong tir 0,7% ndm 2018 1én 1% cui ndm 2022. Miic ROE giai doan 2018-
21 cling dugc duy trinh binh qudn quanh 20%.

Hoat déng kinh doanh cta OCB ching lai trong ndm 2021-22, khi tdp khdch hang trong tam cla ngdn
hang la nhiing nhém bi énh huéng manh béi dai dich Covid-19 va giai doan kinh t€ suy giam. V&i quan
diém than trong, chiing t6i cho réing giai doan khé khdn cta nén kinh té va theo d6 la cdc ngén hang ¢6
tdp khdch hang la cdc doanh nghiép vira va nhé, siéu nhd, hay khdch cd nhan cé thu nhdp trung binh -
thdp, trong dé c6 OCB, c6 thé sé tiép tuc gdp thdch thirc, xét dén kha néing téng trudng tin dung va bdn
chéo cdc sén phdm dich vu. Mdic du vdy, bdng cdch manh tay thu hep mdng tin dung tiéu ding trong
hai ndgm gan day, ching toi cho rding chdt lugng tai san cdia ngdn hang dé cé sy cdi thién. Hay néi cdch
khdc, nhing quy khé khdn nhdt trong Xt Iy ng cGa ngdn hang cé thé dé qua.

Keét hgp phuong phdp DCF va PBR, mic dinh gid hop ly cia OCB la 22.600 dong, tuong tng PBR ndm
2023 la 1.06 ldn khi cdc khé khdin dugc ky vong sé diu di va ngdn hang Idy lai da téng truéng. Diéu nay
tuong duong véi khuyén nghi MUA véi mirc sinh 167 23% so véi gid dong ctia ngdy 03/07/2023.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao cdo nay

MUA +23%
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C6 tuc tién mat (VND)*
*du kién nhdn dugc trong 12 thdng téi
Théng tin ¢6 phiéu
Nganh Ngan hang
Vén héa (ty déng) 25.137
SLCPDLH (triéu c8) 1,369
KL.GAD binh quan 20 710
phién
Free Float (%) 55%
Gia cao nhat 52 tuan 19.400
Gia thap nhat 52 tuan 12.300
Beta -0,2
FY2022 Hiéntai
EPS 2.540 2.648
Tang trudng EPS (%) -20,3 -10,7
EPS diéu chinh 2.540 2.648
P/E 7.1 6,89
P/B 0,97 0,95
Ty sudt 6 tic 0% 0%
ROE (%) 14,9% 15%
Dién bién gia
20 KLGD (1000 cp, phéi) - 8000
——— Gia ('000 VND, LHS)
18 ~ 6000
16
~ 4000
14
12 - 2000
10 ~ T T T 0
06/22 09/22 12/22 03/23
C6 dong 16n (%)
Aozora Bank Limited 15%
Coéng ty TNHH dau tu TQA 1,13%
Room cho nha ddu tu nudéc ngodi (%) 0,8%
Chinh Nguyén
(084) 028- 6299 2006 -Ext 1530
chinh.nd@vdsc.com.vn
BLOOMBERG VDSC <GO> 1


mailto:chinh.nd@vdsc.com.vn

RONGVIEET

SECURITIES OCB | Cap nhat KQKD

Bang 1: K&t qua kinh doanh Q1/2023

(ty dong) Q1-FY23 Q4-FY22 +/-(qoq) Q1-FY22 +/-(yoy)
Thu nhap lai 4.532 3.984 13,8% 3.218 40,9%
Chi phi lai -2.781 -2.157 29,0% -1.548 79,7%
Thu nhap lai thuan 1.751 1.827 -4,2% 1.670 4,8%
Thu nhap ngoai lai 339 822 -58,7% 338 0,5%
T HP Dich vu 123 388 -68,2% 128 -3,7%
Tir HDKD ngogi héi, vang 49 80 -38,6% 13 276,1%
Tirmua-bdn CK kinh doanh 0 0 31 -99,6%
Tirmua-bdn CK déu tu 129 38 240,0% 109 -
Tt hoat déng khdc 39 317 -87,8% 57 -32,5%
Thu nhdp tir gép vén, mua c6 phdn 0 0 0 0 0
Téng thu nhap hoat déng 2.090 2.649 -21,1% 2.008 4,1%
Téng chi phi hoat déng -764 -760 0,5% -737 3,6%
LN trudc trich 1ap DP 1.326 1.888 -29,8% 1.270 4,4%
Chi phi DPRR -343 -148 132,0% -435 -21,1%
Loi nhuan trugc thué 983 1.741 -43,5% 836 17,7%
Thué TNDN -197 -349 -43,5% -167 17,7%
Loi nhuan sau thué 786 1.392 -43,5% 668 17,7%
LNST thudc vé CD me 786 1.392 -43,5% 668 17,7%

Nguén: OCB, CTCK Réng Viét

Bang 2: Phan tich HDKD Q1/2023

(%) Q1-FY23 Q4-FY22 +/-(qoq) Q1-FY22 +-(yoy)
Kha néang sinh 16i (TTM)

NIM 38 39 -6bps 36 23bps
CIR 36,0 36,1 -4bps 28,8 721bps
ROAE 15,0 14,9 4bps 19,8 -489bps
ROAA 1,9 1,9 2bps 23 -46bps
Chat lugng tai san

Ty lé ng xau ti cho vay khach hang 33 2,2 109bps 2,2 115bps
Dy phong/Ng xau 46,8 59,2 -1.245bps 61,0 -1420bps
VCSH/Téng tai san 13,1 13,0 6bps 12,0 112bps
Ty lé an toan hoat dong

(Cho vay KH +TCTC)/TTS 71,7 71,6 10bps 70,1 159bps
LDR thuan (Cho vay KH/Huy dong KH) 110,7 11,2 -51bps 97,8 1295bps
LDR diéu chinh (CVKH+TPDN)/(HDKH+GTCG) 89,1 91,5 -240bps 91,0 -192bps

Nguén: OCB, CTCK Réng Viét

Bang 3: K&t qua du phéng Q2 2023

Chi tiéu (ty dong) Q2-FY23 +/- (QoQ) +/- (YoY) Ghi chu
Thu nhap lai thuan 1.820 4% 6,9% Trong Q2/23, ching téi ky vong tang trudng tin dung sé dat 6% YTD, gilp thu
0 9 nhap li tdng 6,9% YoY. Thu nhap ngoai lai du kién sé& ghi nhan muc tang trudng
16 X \ 2342 12% 29,7% aitang 6,9% Yot. Thu nf lal dukien se ghi nhan muc tang truo
6ng thu nhap hoat déng cao trén muc nén thap khi céng ty ghi nhan phan 16n muc 16 cia mang kinh

doanh TPCP trong Q22022 dan dén téng thu nhap hoat déng dugc du béo tang
29,7%. B& dém du phong ciing sé dugc cing c6 dé giip ngan hang han ché
nhimng rui ro cé thé xay ra thai gian tai.

0 0,
LN trudc chi phi DPRR L AL i

Loi nhuan sau thué 1.036 31,8% 43,4%

Nguén: OCB, CTCK Réng Viét
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Cap nhat
Loi nhudn trudc thué€ Q1/23 ghi nhan tang truéng svck dén tir thu nhap 1ai thuan va gidm chi phi tin dung
Téng thu nhap hoat déng (TOI) dat 2.090 ty déng trong Q1/23 (+4% YoY) dugc déng gép phan 16n bai thu nhap lai thuan. Cu thé:

e Thu nhap lai thuan (NII) ghi nhan 1.751 ty déng tang 5% YoY va thu nhap ngoai lai ghi nhan 339 ty dong di ngang so vai cuing ky.

e Thu nhap dich vu dat 123 ty dong (-3,7% YoY). Trong d6, hoat dong thé va quan ly tai khoan ghi nhan né luc tang truéng dat 37 ty
déng (+90% YoY) va 36 ty dong (+77% YoY) dé bl ddp cho thu nhap dén tir hoat d6ng bao hiém gidm 25% YoY theo udc tinh do su
kiém soat ch3t ché d6i véi nganh b3o hiém thdi gian gan day.

e Dang chud y thu nhap ti hoat ddng chiing khodn dau tu cho thdy su khéi sic trd lai sau mot giai doan lgi suat trai phiéu Chinh pha
tdang manh & hau hét cac ky han trong nam 2022. Budc sang Q1/2023, Igi suat trai phi€u Chinh ph ghi nhan su ha nhiét va giam
khoang 150 bps trong 3 thang dau nam tir d6 tao diéu kién cho mang nay ciia OCB c6 1ai tr& lai dat 129 ty déng (-7,8% YoY).

e Hoat ddng kinh doanh ngoai héi dat 49 ty déng (+276% YoY) trong khi cac hoat ddng con lai (thu hoi ng, thanh ly tai san, ...) dat 39
ty dong (-32% YoY).

Mac du téng thu nhap hoat déng ghi nhan tang trudng khiém tén, chi phi du phong da trd thanh yéu té hd trg trong tang trudng lgi nhuan
do muc giam 21% YoY, déng gép 13% tang trudng LNTT. Do d6, LNTT tang truéng cao hon so véi TOI, +18% YoY dat 983 ty déng.

Hinh 1: Tang trudng LNTT va cac thanh phan (YoY, %)
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Nguén: OCB, CTCK Réng Viét
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Hinh 2: Co cdu thu nhap ngoai lai trong Q1 cac nam (ty VND)
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Nguén: OCB, CTCK Réng Viét

Q12020

m Dich vu mHoat dong chiing khoan

Q12022

Ngoai h6i = Khac

Q12023

Bién NIM duy tri bén viing trong bdi cdnh chi phi huy ddng vén gia ting

Trong Q1/2023, tin dung ghi nhan mdic tang trudng 2% YTD, 8 muc thap so v&i cac ngan hang thuong mai cing nhém khac (tri EIB va VIB
ghi nhan tang trudng tin dung am) nhung van ghi nhan muc phi hgp so véi trung binh toan nganh. Trong dé, cho vay khach hang tang
trudng 1,8% YTD va du ng trdi phi€u doanh nghiép ghi nhan tang truéng cao hon & mdc 10% tuy nhién ty trong trai phiéu doanh nghiép
van déng gép khiém tén trong cau phan tin dung & muc 3%.

V& nguén vén, huy déng tang trudng dat 4,5% YTD, vdi tang trudng huy déng khach hang va gidy t& co gia lan lugt la 3% va 9%. Trong dé

ty 1& CASA ghi nhan giam theo xu hudng chung ctia toan nganh, ti 11% cudi nam 2022 xuéng 8,6%.

Sau cac quy tdng trong nam 2022, NIM (quy nam) ghi nhan gidm 20 bps ti miic 4% tai thdi diém Q4/22, mic gidm nay nhin chung van thap
haon so vdi cac ngan hang khac. Su sut giam ctia NIM trong Q12023, dugc ly giai bai viéc |ai suat huy déng c6 phan tang nhanh hon lai suat
cho vay, déng thai ngan hang ciing phan bé nhiéu han cho trai phiéu CP (+4% YoY), trai phiéu TCTD (+16% YoY) va cho vay lién ngan hang
(+10% YoY) khién cho ty trong cho vay khach hang gidm tir 66% cudi nam 2022 vé con 64,8% trong Q12023.

Hinh 3: Tang trudng tin dung (%, YTD)
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Nguén: OCB, CTCK Réng Viét
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Hinh 4: Loi suat tai san, chi phi huy déng, NIM (%, quy nam)
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Nguén: OCB, CTCK Réng Viét
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Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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Hinh 5: Co cdu huy déng (ty VND) Hinh 6: Co ciu tai san sinh lai (ty VND)
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Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

No xau tang ap luc lén chi phi du phong

Ty 1& ng xau tur cho vay khach hang trong Q1/23 theo tinh toan tang lén muc cao trong vong 5 ndm qua, lén 3,3% ti muc 2,2% cla thoi
diém cudi Q4/22. Chlng téi cho rdng ty & ng xau trd lai muic cao trong thai gian gan day khi hau hét cac khach hang ctia OCB la cac doanh
nghiép vira va nhé (SME) va cac khach hang ca nhan thu nhép trung binh & cdc nhém nganh thueng mai va san xuat, nhém khach hang
nhay cdm vai diéu kién kinh té€ dang trong giai doan kho khan.

Hinh 7: Co cau cho vay theo tép khach hang (%) Hinh 8: Ty trong tin dung theo nganh Q12023 (bén ngoai) va
nam 2022 (bén trong)
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Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

Diéu nay dugc thay rd khi ty & hinh thanh ng xau (TTM) tang cao & muc 1,96% trong Q1/23, la muic cao trong vong 3 nam trd lai tuong
doéng véi Q3/22 khi ghi nhan dé tré cia nhém ng co cau do COVID-19. Déng thdi, thuc hién xéa ng (TTM) trong ky dat 0,42%, muc thap
nhat ké t& nam 2019. Trong thdi gian téi, téc d6 chuyén nhém cling nhu khéd nang phuc héi clia céc nhém ng nay can dugc chu y vi c6 thé
anh hudng dén chi phi trich 1ap du phong va chat lugng tai san.

Vui ldng xem nhiing céng bé théng tin quan trong & phan cudi bao céo nay BLOOMBERG VDSC<GO> 5
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Hinh 9: Ty |é ng xau, ng xau hinh thanh rong va cac chi sé NIM Hinh 10: Ng x3au hinh thanh rong, chi phi tin dung bién, x6a
(%, TTM) ng (%, TTM)
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Nguén: OCB, CTCK Réng Viet Nguén: OCB, CTCK Réng Viet

Vé bo dém du phong, ty 1é bao phd ng xau dat muiic 47% trong Q1/23 so v&i 59% trong Q4/22, diéu nay dugc giai thich bai ty 1& ng xau ghi
nhan tang cao trong ky. Viéc chi phi tin dung trong Q1/23 gidm 21% YoY gitp NIM diéu chinh rdi ro (cdng dén 12 thang) ghi nhan di ngang
50 v6i Q42022 mac du NIM t8ng thé gidm nhe. B6 dém du phong clia ngan hang cé phan trd nén kha méng so véi trung vi nganh, nhung
ngang vdi muc cla cdc ngan hang ban 1& khac nhu VIB, VPB, ... Chung t6i cho rdng khi béi cdnh kinh t& van con nhiéu rui ro, viéc bé sung
mét bé dém du phong & muc “day” hon sé gilp ngan hang ding viing trudc nhiing thach thuic phia trudc.

Hinh 11: Cac chi tiéu vé chat lugng tai san va du phong (%) Hinh 12: Cau phan ng nhém 2 va ng xau (ty VND)
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Nguén: OCB, CTCK Réng Viét Ngudn: OCB, CTCK Réng Viét
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Trién vong 2023F-2024F: Nhu cau tin dung hoi phuc két hop mé rong thu nhap ngoai lai

OCB da céng b6 ké hoach kinh doanh ndm 2023 vdi tang trudng tin dung 20% va LNTT tang trudng 37%. Ngan hang da hoan thanh dugc
16% ké hoach LNTT trong Q1. Chiing t6i cho rang ké hoach cho nam 2023 la mét thach thiic trong bi canh kinh té hién tai, khi nhu cau tin
dung dang & muic thap cling vdi chi phi tin dung c6 thé gia tang trong thdi gian tdi.

Bang 4: K& hoach kinh doanh OCB trong nam 2023

Q1/2023 Kéhoach 2023  Thuc hién Q12023/Ké hoach 2023  Thuc hién 2022  Thuc hién 2022/Ké hoach 2022

Téang truéng duno TT1 2% 20% 18,5%
Ng xau* 2,5% <3% 1.71%
LNTT (ty dong) 983 6.000 16% 4.389 62%

*Ng xau bdo cao SBV
Nguén: OCB, CTCK Réng Viét

Dua trén két qua kinh doanh Quy 1, két hap véi quan diém than trong clia viéc cac hoat déng san xuat thuong mai sé phuc héi ti nta sau
2023, ching t6i du phéng tang trudng tin dung ndam 2023 clia OCB sé dat 14,2%. Tang trudng tién gli tuong Ging & muc 13% trong khi
téng huy déng tir ngudn tai trg nudc ngoai va gidy td c6 gid udc tinh tdng 15%, dan dén téng ngudn huy ddng tang 13%. Chang toi ky
vong nhu cau tin dung sé tich cuc han trong nam 2024 v3i muc tang trudng tin dung 19,4% va tang trudng huy dong 15%.

Bién 1ai NIM nam 2023 dugc du phdng & muc 3,84%, hdi phuc so véi Q1 tuy nhién ghi nhan gidm 10 bps so vGi 2022. Co s& clia du phdng
nay bao gém viéc lai suat huy dong c6 phan giam nhanh hon khi NHNN tién hanh thuc hién gidm lai suat diéu hanh trong khi lai suat cho
vay ghi nhan dé tré trong viéc tai dinh 1ai sut. Chi phi huy ddng c6 thé ghi nhan gidm tir Q22023 tuy nhién cho ndm 2023 van & mdic 5,8%
cao hon so véi muc 4,5% cla 2022. Trong kich ban ca s@, dién bién tich cuc hon tir ndm 2024, NIM cai thién trd lai muc 3,9% khi ngan hang
¢6 dinh hudng tiép tuc md rong ty trong cho vay khéi Khach hang ca nhan gidp OCB c6 dugc Igi suat tai san tét hon. TU cac gia dinh néu
trén, ching téi du bao thu nhap |&i thudn ndm 2023 va 2024 tang trudng lan lugt 1a 7,7% va 19,4%.

Nh& vao viéc ddy manh khéi ban 1&, thu nhp tir hoat déng dich vu tir dé cling dugc du phéng tang lan luct 0,2% va 24,5% cho nam 2023
va 2024, déng gbép vao tdng thu nhap hoat déng 10,6% va 11%, véi co cdu dugc da dang héa nha thu nhap ti dich vu thé va quan ly tai
sdn tang trudng manh bl d&p su cham lai cila mang b3o hiém trong ndm 2023. D&i v&i thu nhap ngoai lai khac, thu nhap tir chiing khoan
dau tu va kinh doanh du phéng c6 1ai tré lai, chiém khoang 6% TOI cho nam 2023 va nam 2024 so véi muc quanh 20% giai doan 2020-2021.

Chi phi hoat dong sé dan dugc kiém soat tdt hon nhd chuyén déi s trong cac kénh ban hang va cac quy trinh ndi bé, trong khi phan bé
chi phidau tuhang nam cho ha tang cong nghé khéng qua I6n. Hé s6 CIR gidm vé 31% nam 2023 va 32,6% nam 2024 so v3i 36,1% nam 2022.

Tinh hinh kinh t& héi phuc gitp cai thién chat luogng tai san clia ngan hang véi ty 1é ng xau ti cho vay khach hang giam ti 3,3% cuédi Q1
xuéng 2,62% vao cudi nam 2023 sau d6 cai thién vé 2,27% nam 2024. Ty 1& ng xau hinh thanh rong sé gidm nhe so véi Q12023 vé 1,64%
cho c& nam, va quay trd vé 0,82% nam 2024 vdi ky vong kinh té dugc héi phuc lai 8 muc t6t han. Tir d6, ching téi du phéng chi phi du
phong c6 thé dat 1.401 ty déng (+31,2%) ndm 2023 va 1.335 ty dong (-4,7%) ndm 2024, tucng (ng vdi chi phi tin dung trén téng du ng 1a
1,09% nam 2023 trudc khi gidm vé 0,9% nam 2024 nham duy tri bé dém du phong “day” hon gidm bét nhiing cl “s6¢” ¢6 thé xay ra.

Téng hop, ching t6i du bao lgi nhudn trudc thué hap nhat tang trudng lan lugt 18,2% va 24,2% trong nam 2023 va 2024, tuong Ung dat
5.186 ty dong va 6.440 ty dong. ROA cai thién tir 2,0% 2023 |én 2,1% va ROE lan lugt dat 15,2% va 16,1% trong nam 2023 va 2024.

Pinh gia va khuyén nghi

Theo ching t6i, PE/PB 2023 forward clia OCB lan lugt dat 6,4 va 0,9, muic PB thap hon 53% so v&i muc binh quan cla 26 ngan hang niém
yét (trr VCB) va thap hon 48% so vai muic binh quan cac ngan hang tu nhan.
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Bang 5: Cac chi s6 hiéu qua hoat ddng, hé sé dinh gia ciia mét s6 ngan hang

Vén héa ROA ROE P/Etrugt  P/B truot

Ngan hang (ty VND) (%) (%) 12T (x) 121(x)  CAR(%)
TG 140.328 1,30 17,70 8,29 1,25 9
BID 220.046 0,95 18,74 10,97 2,10 9,07
vCB 472778 2,00 25,70 15,29 3,27 10,3
MBB 89.093 2,60 24,50 4,96 1,10 11,7
TCB 113.079 2,90 17,80 5,90 0,97 15,0
ACB 84.090 2,50 26,30 5,79 1,34 13,4
VPB 130.907 1,90 12,00 10,84 1,32 19,0
HDB 47.035 2,10 23,50 5,94 1,20 12,5
0ocB 25.069 1,90 14,90 6,91 0,96 13,1

Nguén: Bloomberg, CTCK R6ng Viét, cdc ngan hang niém yét (tai ngay 20/6/2023)

Chung téi xac dinh gia tri hgp ly ctia OCB st dung cac phuong phap (1) chiét khdu dong tién dé phan anh két qua kinh doanh trong trung
va dai han, két hgp vai (2) dinh gia so sanh theo hé s6 P/B du phéng. Téng hgp, chiing téi udc tinh gia tri hap ly ctia ¢6 phi€u OCB & miic
22.600 d6ng/cé phiéu, tuang duong P/B du phéng cho ky han mét nam la 1,06 1an. Mdic gia nay tuang duong vai ty suat sinh 18i ky vong
la 23% so véi gia dong clia ngay 03/07/2023. Vi vay, ching t6i khuyén nghi Mua déi véi OCB.

Bang 6: Cac phuong phap dinh gia va gia tri hgp ly cia OCB

Gia
21.819
23.563

Phuong phap

Chiét khau dong tién
Hé s6 P/B du phdng
Gia tri hop ly

Ty trong
50%
50%

Trung binh
10.900
11.700

22.600

Nguén: CTCK Réng Viét

Hinh 13: P/B

P/B
25

2.3
2.1
1.9
1.7
15

13
1.1
0.9
0.7

0.5
1/29/2021

7/29/2021

1/29/2022

Nguén: Bloomberg, CTCK Rong Viét

7/29/2022

1/29/2023
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Don vi: ty dong Don vi: ty dong

BAO CAO THU NHAP FY2021A FY2022A FY2023E FY2024F
Thu nhép i 11.720 14.068 17.398 19.489  Tién mat, vang bac, da quy 714 793 912 1.561
Chiphilai 5955 71200 9918 -10.559 zﬁgcgvl{;arilaNr?wan nenanhe 3853 3225 4504 5179
Thu nhép li thusn 5766 6948  7.480  8.930 Ilhe: v%le thIcCTaCCTTDCIEéthaC " 22595 20636 23938 27768
Thu nhap ngoai lai 3.154 1.586 2.068 2.631 Ching khoan kinh doanh 4.565 143 1.648 1.977
TirHD Dich vu 785 1014 1016 1.266 glichcv(;nt%|c:a|t'\a'lcac|hclglr:'\m:::ac 126 360 243 301
Tt HDKD ngoai héi, vang 100 145 122 134  Cho vay khach hang 100.935 118.221 135.461 162.104
Tt mua-bdn CK kinh doanh 124 -77 66 79  Chuing khoan dau tu 40.968 37.333 44636 50.639
Tirmua-bdn CK ddu tu 1.745 -140 500 618 GOp vén, dau tu dai han 0 0 0 0
Tu hoat d@éng khdc 401 644 363 534 Taisan c6 dinh 555 584 675 790
;‘,fgr‘,"’td"”g gop von, mua co 0 0 0 0 B&tdong san dau tu . . o o
Téng thu nhéap hoat déng 8.919 8.534 9.548 11.561 Taisan C6 khac 10.181 12.699 12.826 12.954
Téng chi phi hoat déng -2.403 -3.077 -2.961 -3.785 Téng taisan 184.491 193.994 224.841 263.275
LN trudc trich lap DP 6.516 5.457 6.587 7775 EZCN"S?/?QJ;@E?'“" phiva . 505 056 1 798
Chi phi DPRR 998 1067 -1.401  -1.335 Iul: 23 :Igiah\;iy cacTochic 32038 22630 30551  38.189
Lgi nhuén truéc thué 5.519 4.389 5.186 6.440 Tién gUi clia khach hang 98.805 102211  115.499 132.824

Céc cong cu tai chinh phai
Thué& TNDN -1.114 -880 -1.041 -1.294  sinh va cac khoan ng tai chinh

khac 0 0 0 0

Vén tai trg, uy thac dau tu clia
Loi nhuan sau thué 4.405 3.510 4.145 5.146 Chinh pht va cac t6 chc tin

dung khac 4,996 3.168 4277 5.347
LNST thudc vé CD me 4,405 3.510 4,145 5.146 Phat hanh gidy t& co gia 22.629 32.023 36.826 42.350

Céc khoan ng khéc 6.900 7.495 8.556 9.897

bon vi: %

CHi SO TAI CHINH FY2021A FY2022A FY2023E FY2024F LT no phai tra 162.686 168.722 195.426 228.713
Tang truéng Vén chi sé hiu 21.805  25.272 29415 34.561
Cho vay khach hang 13,8 17,1 14,6 19,7 V6n cda té chc tin dung 15.402 15.402 15.402 15.402
Huy déng khach hang 13,3 34 13,0 15,0 Quy cla té chic tin dung 2.267 2.793 3.716 4.863
Thu nhap lai thuan 15,7 20,5 7,7 19,4 Chénh léch ty gia héi doai 0 0 0 0
Thu nhap hoat dong 13 43 11,9 21,1 g\nenh foch danh g3 ai 0 0 0 0
LNST 24,6 20,3 18,1 24,2 Loinhuan chua phan phéi 4.137 7.077 10.298 14.297
Téng tai san 21,0 5,2 15,9 17,1 Lgiich cta c6 déng thiéu s6 0 0 0 0
Vén CSH 251 15,9 16,4 17,5 Téng céng ngudn vén 184.491 193.994 224.841 263.275
Kha nang sinh 1&i Don vj: ty dong
NIM 364 394 384 390
CIR 26,9 36,1 31,0 32,7 Thunhap lai 11.641 14.068 17.398  19.489
ROAE 22,5 14,9 15,2 16,1 Tucho vay khéch hang 9.666 11.844 14.547 16.458
ROAA 2,6 1,9 2,0 2,1 Tutién gui, cho vay TCTD 89 419 718 632
Chat lugng tai san Tu CK dau tu 1.308 1.336 1.551 1.740
Ty I& ng xau cho vay khac hang 1,3 2,2 2,6 2,3 TuNVbaolanh 0 0 0 0
Dy phong/Ng xau 82,7 59,2 50,0 54,3 Thukhéc tt HDTD 578 469 582 658
VCSH/T6ng tai san 11,8 13,0 13,1 13,1  Chiphilai -5.955 -7.120 -9.918 -10.559
Ty lé an toan hoat déng TU tién gli KH -4.629 -5.387 -7.176 -7.449
(Cho vay KH +TCTC)/TTS 67,0 71,6 70,9 72,1 Tukhodn vay cac TCTD -246 -397 -435 -534
ggﬁgt T(T—?)n (Chovay /iy 1033 117,2 118,8 1236 Ugidytocogia 966  -1.162  -2.050 2310

Chi phi khac -113 -174 -256 -266

Chi phi hoat déng -2,403 -3.077 -2,961 -3.785

Chi phi du phong rairo tin

dung -998  -1.067  -1.401 -1.335
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cao nay dugc [ap nhdm 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 céo
dugc 1ap trén cd s& phan tich hoat ddng ctia doanh nghiép, du phéng két qua kinh doanh duya trén nhiing dit liéu cap nhat nhat nhdm xac dinh gia tri hgp ly cta
¢6 phiéu tai thai diém phan tich. Ching téi da cd gdng chuyén tai day du nhimng danh gia va quan diém clia ngudi phan tich vé cong ty vao béo cao nay. Nha dau
tu mong muén tim hiéu thém hodc c6 y kié€n phan hoi, vui 1ong lién lac v6i ngudi phan tich hodc bé phan hé trg khach hang cia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TICH LOY GIAM TY TRONG BAN
Téng muic sinh 18§ bao gém c8 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoén Réng Viét (viét tit 1a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day di cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bédo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khodn. VDSC da ma réng mang ludi hoat ddng dén cac thanh phd 16n trén toan quéc. Véi thanh
phan cé déng chién lugc cing la ddi tac 1én nhu Eximbank, CTCP Quén Ly Quy Viét Long,... cing ddi ngd nhan vién chuyén nghiép, nang déng, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé€ cung cdp cho khach hang nhimng san phdm - dich vu phu hop va hiéu qua. Dac biét, VDSC |a mét trong sé it cac cong ty ching khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac béo cao phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Pau Tu cung cap cac bao cao 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 Tran Ha Xuan Vi Pham Thi T6 Tam D6 Thanh Tung Nguyén Thi Ngoc An
Head of Research Senior Manager Manager Manager Senior Analyst
lam.ntp@vdsc.com.vn vu.thx@vdsc.com.vn tam.ptt@vdsc.com.vn tung.dt@vdsc.com.vn an.ntn@vdsc.com.vn
+ 84286299 2006 (1313) + 84286299 2006 (1512) + 84 286299 2006 (1530) + 84 286299 2006 (1521) + 84 286299 2006 (1541)

e Dau khi e Ngén hang e Hang khong e Thuc pham & D6 udng

e Phan bén e Bao hiém o Logistics o Ot6&Phutung

e Vatliéu xdy dung e Thitruong
D6 Thach Lam Nguyén Héng Loan Nguyén Ngoc Thao Cao Ngoc Quan Trinh Thi Thu Hoai
Senior Analyst Analyst Analyst Analyst Analyst
lam.dt@vdsc.com.vn loan.nh@vdsc.com.vn thao.nn@vdsc.com.vn quan.cn@vdsc.com.vn hoai.ttt@vdsc.com.vn
+84 286299 2006 + 84286299 2006 (1531) + 84 28 6299 2006 (1524) + 84286299 2006 (2223) + 8428 6299 2006 (1545)
e B4t dong san e Banlé e Tiénich cong cong e Cang bién e Dét may
e Thiy san e Ngan hang e Duogc e Tiénich cong cong

e Thuc pham & D6 udng

Lé Tu Qudc Hung Tran Thi Ha My Nguyén Déang Chinh Bernard Lapointe Nguyén Ha Trinh
Analyst Senior Consultant Analyst Senior Consultant Senior Consultant
hung.ltg@vdsc.com.vn my.tth@vdsc.com.vn chinh.nd@vdsc.com.vn bernard.lapointe@vdsc.com.vn trinh.nh@vdsc.com.vn
+ 84 28 6299 2006 (1546) + 84 28 6299 2006 + 84 286299 2006 (1530) + 84 286299 2006 + 84 286299 2006

e Thitrudng e Kinh té vimo e Ngan hang

e B4t déng san KCN

Tran Thi Ngoc Ha Bui Pang Cat Khanh
Assistant Assistant
ha.ttn@vdsc.com.vn khanh.bdc@vdsc.com.vn
+ 84 286299 2006 (1526) + 84 28 6299 2006
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Ha Ngi
CONGTY €O PHAN CHUNG KHOAN RONG VIET - HOI 50 ’
Lau 1-2-3-4, tda nha Viet Dragon
141 Nguyén Du, P. BEn Thanh, Q.1, TPHCM
@ (+84)2862992006 @ info@vdsc.com.vn
@ (+84)2862917986 @ www.vdsc.com.vn
MST 0304734965

CHI NHANH HA NOI
Tang 10, Toa nha Eurowindow
02 Tén That Tung, P. Trung Ty, Q. B6ng Pa, Ha Noi

© (+84) 246288 2006
O (+84) 2462882008

CHINHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Loc Tho,
TP. Nha Trang, Khénh Hoa

© (+84) 25 8382 0006

(@ (+84) 2583820008

CHI NHANH CAN THG

Tang 8, Toa nha Sacombank

95-97-99 V6 Van Tan, P. Tan An, Q. Ninh Kiéu, Can Tha
@ (+84) 2923817578

@ (+84) 29 23818387

CHINHANH VONG TAU @
Téng 2 VCCI Building, s6 155 Nguyén Thai Hoc, [l Nha Trang
P.7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

@ (+84) 254777 2006

. . Binh Duong
CHI NHANH BINH DUCNG
Tang 3 Becamex Tower, s& 230 Dai 16 Binh Duong,

P. Phii Haa, TP. Th( Dau Mat, tinh Binh Ducng @
© (+84) 274777 2006 al)

Pdng Nai
<= B4 Ria Viing Tau
TP. H5 Chi Minh

CHINHANH DONG NAI
Tang 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P.Quyét Thang, TP. Bién Hoa, Tinh Bong Nai CanTho

@ (+84) 251777 2006

Ban bao c4o nay dudc chuan bi cho muc dich duy nhat la cung cip théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén céo dugc trinh bay trong ban bao cdo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cia
ting nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé cé cac xung dot Igi ich &nh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem béo cdo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi véi quyét dinh dau tu ctia chinh minh. Rong Viet Securities tuyét
d6i khong chiu trach nhiém déi vai toan bo hay bat ky thiét hai nao, hay su kién bi coi 1a thiét hai, d6i véi viéc sir dung toan bd hodc timg phan thong tin hay y kién
nao ctia ban bao cdo nay.

Toan bd cac quan diém thé hién trong bao céo nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao clia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban cao céo nay.

Théng tin st dung trong bao cdo nay dugc Rong Viet Securities thu thap tir nhiing nguén ma ching téi cho la dang tin cdy. Tuy nhién, ching téi khong dam bao
rang nhiing théng tin nay 1a hoan chinh hoic chinh xac. Cac quan diém va udc tinh trong danh gié clia ching téi c6 gia tri dén ngay ra bao cdo va cé thé thay déi
ma khéng cin béo céo trudc. Ban bao cao nay dugc gilr bdn quyén va la tai sén clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc sita d8i trong bat ky
trudng hgp nao ma khong 6 sy déng y clia Rong Viet Securities déu tréi lut, Ban quyén thudc Rong Viet Securities, 2023.
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