VNDIRECT

10/03/2025

Ngan hang TMCP Phwong Déng (OCB)

Tai chinh

Gia hién tai
Cao nhét/Thép
nhat 52 tuan

VND11.300
VND12.999/10.350

Gia myc tiéu VND13.500
Gia muyc tiéu treéc do VND13.400
Consensus 4,6%
Tiém nang tang gia 19,5%
Ty suét cb tic 0%
Téng ty suét sinh |oi 19,5%
Trién vong Kha quan
Dinh gia Kha quan
Phan tich ky thuat Mua
Thi gia von (ir USD) 1.095,3
GTGDBQ 3 thang (tr USD) 1,2
S& hitru NN (tr USD) 22,5
S6 CP Iwu hanh (tr) 2.465,8
Sé CP sau pha loang (tr) 2.465,8
OCB  Nganh VNI
P/E 12T 8,0x 9,5x 12,9x
P/B hién tai 0,9x 1,5x 1,7x
ROA 13%  15% 21%
ROE 10,4% 16,9% 13,0%

*dir liéu ngay 07/03/2025

Dién bién cé phiéu

40%

O%MWVW

-40%
02/24 05/24 08/24 11/24

OCB ——VNIndex
Gia cb phiéu (%) 1T 3T 12T
OCB 1,3% 7,6%  -9,8%
VNIndex 3,0% 4,9% 6,4%
Ownership
Ngan hang Aozora 15%
Ban lanh dao va nguoi cé lién
quan 23%
Téng cong ty Bén Thanh 5%
Khéc 57%

Téng quan doanh nghiép

Ngén hang TMCP Phuong Béng (OCB) duwoc
thanh ldp ngay 10/6/1996. Hoat déng kinh
doanh chinh cda céng ty la nghién céu va phat
trién cac san phdm, djch vu tai chinh phi hop
v6i khach hang. Hién nay, OCB c¢6 176 don vi
kinh doanh trai khdp céc tinh thanh va trung tam
kinh té trong diém trén toan qudc. NH da dat
dwoc sw tdng trréng manh mé vé tin dung
trong 5 nam qua.

Chuyén vién phan tich:

Tran Kim Phwong
phuong.trankim@vndirect.com.vn

Nguyén Quang Lan
lan.nguyenquang@vndirect.com.vn

Tang trwwéng tin dung manh mé nh& sw phuc hoi cua
thi trwong bat dong san

Chung t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 19,5%. Chiing
t6i nang gia muc tiéu thém 0,3% Ién 13.500 dong/co phiéu, trong khi gia co
phiéu khéng thay doi so v&i bao cao truéce.

Chiing t6i nang gia muc tiéu cha yéu dén tir viéc chuyén mé hinh dinh gia
sang nam 2025.

P/B hién tai 14 0,9x, thap hon so v&i murc trung binh nganh la 1,3x, phan anh
nhirng thach thirc ma ngan hang phai déi mat gan day

> TOI Q4/24 tang 23,6% svck, dat 3.174 ty dong, nhé thu nhap 1&i cai thién
khi NIM mé& rong.

> Ty & NPL Q4/24 giam 2 diém co ban sv quy trwéc, xubng con 3,17%, nho
OCB day manh xtr ly ng' xau voi ty 1é x6a ng cao dat 1,9%. Trong khi do, ty
|&€ ng nhdm 2 gidm xudng 2,3%, phan anh chat lwgng tai san dwoc cai thién.

> ROA truot 12 thang tai Q4/24 di ngang & mirc 10,4%, duy tri mirc thap nhét
trong 4 nam qua, do Non-Il sut gidm va chi phi trich lap dw phong tang cao.

Thi trwong bat déng san phuc hdi thuc day tang trwéng tin dung

Chung téi ky vong tang tredng tin dung ctia OCB dat 19,6% trong nam 2025, nho
nhu cau vay von clia khach hang doanh ngh|ep gia tang khi thi trLPcyng bat dong san
phia Nam phuc hoi. Nguon cung béat dong san tang, nhu cau & thuc 6n dinh va l&i
suéat vay hop Iy sé tiép tuc thic day nhu cau tin dung. Bong thoi, I4i suét cho vay
mua nha canh tranh va nhu ciu nha & cai thién ciing hd tro tang trwéng tin dung
ban &, dac biét & phan khuc vay mua nha.

NIM dw kién cai thién nhé& tang trwéng CASA va cac khoan vay dai han

Chuing t6i ky vong NIM ctia OCB sé téng 4 diém co ban, dat 3,53% trong ndm 2025,
khi chi phi vén tang cham hon lgi suét tai san. Cu thé, loi suét tai san ting 28 diém
co ban svck nhe viéc ddy manh giadi ngan bat déng san giup gia tang ty trong cac
khoan vay dai han. Trong khi d6, chi phi vén dy béo chi tdng nhe 13 diém co ban
svck do ap lwc huy ddng thap va ty I&6 CASA tang Ién dat 16% trong 2025

Chét lwong tai san dw kién cai thién khi Nghi quyét 42 dwoc luat héa

Ty & NPL dy kién giam vé 2,9% trong nam 2025, nho': 1) tin dung tang nhanh hon
no xau méi hinh thanh, 2) ddy manh xéa ng va 3) tién d6 xi ly no xau dwoc cai
thién nho ky vong Nghi quyét 42 dwoc luat héa. OCB ciing dwoc dy béao tiép tuc
cung cb bo dém dw phong, dwa ty 1é bao phd ng x4u 1én 55,9% (+8,9 diém % svck).

Thu nhap ngoai lai phuc héi nh& hoat déng ban chéo va dich vu thanh toan

Chuing t6i du kién thu nhap ngoai lai cia OCB sé tang trwéng 5% trong nam 2025,
nhd tiém nang ban chéo dich vu va mé rong dich vu thanh toan. OCB c¢6 thé tang
cwdng ban chéo céac dich vu nhw thanh toan, tién gtvi, va tw van phat hanh trai phiéu.
Déng thei, giao dich qua may POS va dich vu thé du kién sé phuc hdi vao cubi nam
2025 khi chi tiéu tiéu dung tang tré lai, thtic day thu nhap tir phi.

Téng quan tai chinh 12-24A 12-25F 12-26F 12-27F
Tang trwdng thu nhap lai thuan svck 27,2% 18,9% 19,9% 15,8%
Tang trwdng thu nhap ngoai lai svck -32,7% 5,1% 42,5% 8,5%
Tang trwdng chi phi dw phong svck 38,8% 4,0% -4,0% 36,7%
Tang trwdng LNTT svck -3,2% 22,1% 37,2% 8,5%
Tang trwdng dw ne’ cho vay swck 16,3% 19,9% 20,1% 17,9%
NIM 3,5% 3,5% 3,6% 3,5%
Ty 1é€ CASA 14,9% 16,0% 17,0% 18,0%
Ty 1é no x4u 3,2% 2,9% 2,7% 2,8%
Ty 1€ ng nhém 2 2,30% 2,00% 2,40% 2,60%
ROAE 10,5% 11,5% 13,9% 13,2%

Nguén: VNDIRECT RESEARCH
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Puwoc thanh 1ap vao ndm 1996, OCB da khang dinh vi thé ctia minh trong sé cac
ngan hang tw nhan cé trung tai Viét Nam vo&i tbc do tang trwéng tin dung vuwot
mrc trung binh nganh qua cac ndm va thj phan khéng ngirng mé réng.

Hién tai, OCB dang van hanh mang lwvéi gdm 176 chi nhanh/phong giao dich tai
hau hét cac tinh, thanh phé trong diém trén c& nwdc, véi phan Ién tap trung tai
hai thanh phé I&n 1a Ha N6i va TP. H6 Chi Minh. OCB dang dan mé& rdng chi
nhanh vé khu vic ndng thén dé chiém thém thi phan. Tinh dén ngay 30/06/2024,
ngan hang cé 01 cong ty con dwoc thanh I4ap tai Viét Nam la Cong ty Chuyén
tién Quéc té Ngan hang Phwong Dang.

HDQT va céac bén lién quan nam gitr tdng cong 23% cb phan tai OCB, xép sau
la 15% ctia Ngan hang Aozora Nhat Ban - cb6 déng chién lwoc Ién nhat. Aozora
da cl ngwdi dai dién vao ban diéu hanh ké t khi tré thanh dbi tac chién lwoc.
Théng qua cac mbi quan hé ctia minh, Ngan hang Aozora da tan dung co s&
khach hang Nhat Ban ctia minh dé& hé tro OCB. Sw hop tac nay ciing da giup
OCB mé& rong dich vu, céng nghé va chuyén mon.

Hinh 1: Théng tin cac thanh vién trong ban diéu hanh (dir liéu tai ngay 27/02/2025)

Thoi gian gan SLCP OCB dang

Tén Chirc vu Nam sinh b6 véi OCB nam giiv (cé
(nam) phiéu)
Pham Hong Hai Téng Giam déc 1974 0.17 N/A
Huynh L& Mai Phé Téng Giam déc 1968 11 168,750 ~ 0.008%
Giam déc Khéi Khach hang Doanh
Nguyén Ba Ngoc Nghiép I&n va Dich w Ngan hang dau 1972 12 N/A
tw
Lé Bang Khoa Giam dbc Khéi Doanh nghiép N/A 1 N/A
Nguyén Brc Hiéu Giam déc Khéi Thi trwdrng Tai chinh N/A N/A N/A
Nguyén Huy Btrc Giam déc Tai chinh 1977 0.25 N/A
Nguy&n Van Anh Ké toan trwéng 1973 0.2 N/A

Giam DBéc Khéi Cong Nghé va

Chuyén dbi sb 1084 NA A

Lwong Tuan Thanh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, Fiin Pro

Chung t6i phan loai OCB la ngan hang tw nhan vira, véi tng tai sén trong Q4/24
dat 281.000 ty ddng va xép thir 17 trong sb 25 ngan hang niém yét trén san
chirng khoan.

OCB tap trung vao phan khic KHCN va KHDN vira & nhd. Dén cubi Q4/24,
khach hang Ca nhan va Khach hang doanh nghiép 1an lwot chiém 33% va 67%
tbng dw no clia OCB. V&i chién lwoc tap trung vao cac phan khac thi trudng
nay, chdng t6i tin rang OCB dang trong giai doan xay dwng danh tiéng va tang
thi phan bang cach chap nhan mic NIM méng hon dé hé trg, gii chan va thu
hat khach hang.
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Bao cao cap nhat

Hinh 2: Co’ cdu cé déng cua OCB trong 2024

ENgéan hang Aozora EHBQT va cac bén lién quan

OTéngcongty B&n Thanh  EKhac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, Fiin Pro

Hinh 3: M6 hinh kinh doanh OCB

Dol TAC CHIMH

« Ngdn hang Aoroza
(15%: cff ddng chign
Iurcic)

NGUOMN DOANH THU

HOAT BONG

CHINH

+ Hoat ddng che vay
wa giri tign

+ Giao dich trai phiéu

+ Banca

+ Dich vu thanh foén

+ Kinh doanh ngoai hdi

+ Téng trudng tin dung
manh m&

GlA TRI CUNG CAP
Huy ddng:

« Cung cdp |18 sudt huy
ding cao hon so vai tdng
binh nganh

« Mang lai su thudn tién
trong viéc chuygn tign va
thanh toan qua drng dung
ngén hang

Cho vay:

« Cung cdp 18i guit cho vay
cao hon 2o vii nhigu ddi
thi elng phan khic

« Ty I& cho vay trén gia iri
1&n tdi B0%

« Chinh séch linh hoat wi
téi san dam bao

NGUON LUC
CHINH
+ 50 hod

+ Mire 18i sudt cho vay
thdp han ddi tha
clng phan khic

QUAN HE KHAC -]

HANG i

+ Trure tip wdi nhén
vién tu wan, giao dich
vidn

« Blién thoai, Wabaita,
Urng dung di déng va
cac phuong tién
truyin théng khac

CHANMELS

» Truc tuyén a

« Offiine {1 hdl s&, va
176 chl nhanh/ phang
glao dich trén foan
quic)

CO CAU CHI PHI

PHAN KHUC

KHACH HANG

« Ga nhan (chigm 33%
danh muc cho vay): chd
y&u cho vay mua nha
{chiém 38%,)

« KHDN (chiém 872%): bao
gom KHDM vira&nhd va
KHDM |&n

= KHDM vira&nhd: KH
chién e 48 khai
thac CASA

= KHDM I&n: t3p trung
vao nhing doanh
nghiép cd dang tién
an dinh, it iép xic wi
cac DN BE'S hon =0
wdi trung binh nganh

-

« Chi phi hoat déng (chigm 32% TOI cudi ném 2024}

» Ghi phi trich 13p du phong (chiém §2% TOIl cudi ndm 2024)

« Ghi phi v&n: thanh toan tién gl cla khach hang vé cac ngudn vin
khac nhu lién ngan hang, ching chi tign g (COF = 4,2% cudi ném
2024)

« Chi phi thué {chigm 213 LNTT)

« Thu nhap 18i thudn (chigm 86% TOI cudi nam 2024)
« Thu nhap ngoai 18i (chigm 14% TOI cudi nam 2024)
= Thu nhdp tir phi (chiém 4% thu nhap ngoai 18i)
» Thu nhip tir heat déng d&u tw (thua 16 frong 2024)
= Kinh doanh ngeai hdi va vang (chiém 21% thu nhdp ngoai I8i)
« Thu nhip khac (chigm 28% thu nhip ngoai 1&i)

o~

MO HINH KINH DOANH OCB

Ngudn: VNDIRECT RESEARCH
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Tém tat KQKD Q4/24: Chi phi dw phong gia ting cung v&i sut giam thu nhap
ngoai lai tao ap Iwc 1én Igi nhuan.

Hinh 4: So sanh KQKD (ty déng)

Ty déng
Thu nhap lai thuan

Thu nhap ngoai lai

Thu ttr phi
Kinh doanh ngoai héi
Hoat dong dau tw
Thu nhap khac

TOI

Chi phi hoat dong
LN trwéc trich lap

Chi phi dy phong
LNTT

LNST

Q4/23
1.332

747

337
103
95
151
2.017
948
1.069

844

224

173

Q4/24
2.655

563

463
22
-64
142
3.218
1.062
2.156

703

1.453

1.156

% sv quy 2024 (dw % dw
trwéc % svck 2023 2024 phoéng) phéng Nhan xét
28,6% 99,3% 6.766 8.607 8.169 105,4% Phu hop wi dw phong cla chung toi
148% -24,6% 2.173 1.462 1.932 75,7% Thap hon dy phéng cla ching t6i chi
yéu do thua 16 ttr hoat dong dau tw
133% 37,4% 882 931 891 104,5%
-66% -78,4% 389 311 311 99,9%
N/A N/A 648 -186 324 N/A
N/A -5,4% 253 407 405 100,3%
40,4% 59,5% 8.938 10.069 10.100 99,7%
15,6% 11,9% 3.171 3.804 3.565 106,7% Phu hop wi dy phong cla chung toi
57,0% 101,8% 5.767 6.265 6.535 95,9%
Cao hon dy phéng cua chung téi do
-25% -16,7% 1.627 2.259 1.983 113,9% no xau maoi hinh thanh tr no nhom 2
trong 2024 cao hon dy phéng
230% 547,4% 4.139 4.006 4.552 88,0%
Thap hon du phéng cdia ching t6i do
-24,0% 569,3% 3.303 3.174 3.633 87,4% thu nhap ngoai lai thép hon va chi phi

trich 1ap dw phong cao hon

Nguén: OCB, VNDIRECT RESEARCH

Hinh 5: Cac chi sé quan trong ctia OCB theo quy

Thu nhap I&i/thu nhap HD

Thu nhap ngoai lai/thu nhap HD
Tang trwdng tin dung (svck)

NIM (quy)

Loi suét tai san (quy)

Chi phi vbn (quy)
CIR
LDR
NPL
LLR

Chi phi dw phong/LN trwéc dw

phong
Chi phi tin dung
ROAA
ROAE

3Q22

4022  1Q23  2Q23  3Q23 4Q23  1Q24  2Q24  3Q24  4Q24

84,4% 69,0% 83,8% 76,9% 756% 71,3% 83,1% 87,4% 90,1% 825% . T— 0 —

156% 31,00 16,2% 23,1% 24,4% 28,7% 16,9% 12,6% 9,9% 17,5% /\/__/\/

18,3% 18,5% 14,2% 153% 157% 20,1% 23,2% 18,9% 19,4% 188% —— __— ——

3,9%
7,9%
4,4%

4,0% 3,8% 3,8% 3,7% 3,5% 3,4% 3,5% 3,4% 41% — T—
8,8% 9,8% 9,9% 9,3% 8,5% 7,6% 7,4% 7,3% 7.9% — @ o
5,3% 6,7% 6,9% 6,3% 5,7% 4,8% 4,4% 4,3% 42% _— e

38,8% 28,7% 36,5% 27,8% 325% 36,4% 38,0% 42,0% 40,1% 33,0% “wme—m
68,7% 74,6% 72,6% 715% 72,6% 72,0% 756% 76,0% 69,6% 715% . T———— T

2,5%

2,2% 3,3% 3,2% 3,7% 2,8% 2,9% 3,1% 3,2% 32% o ——

53,0% 59,2% 46,8% 47,5% 39,1% 50,3% 552% 54,6% 53,9% 47,1% ~ ——e —

28,3%
1,3%
2,0%

7,8%  25,8% 75% 18,7% 20,8% 14,4% 31,8% 68,0% 32,6% \/"\/———ﬁ
0,5% 1,1% 0,4% 1,0% 1,0% 0,6% 1,1% 2,4% 17% —
1,9% 1,9% 2,1% 2,2% 1,9% 2,0% 1,7% 1,3% 12% — o

15,9% 14,9% 150% 16,5% 17,3% 153% 156% 13,2% 10,4% 104% ~——— =

Nguédn: OCB, VNDIRECT RESEARCH

Tang trwdng tin dung manh mé va NIM cai thién theo quy thac day thu
nhap hoat dong

Trong Q4/24, thu nhap 3i thuan ctia OCB téng trwdng manh mé 43% svck, nhe
tang trwéng tin dung virng chac 19,6% ké tlr dau ndm (bao gébm UPAS/LC), cao
hon mic trung binh cGa nganh la khoang 15%. NIM tang manh 62 diém co ban
svck (tang 65 diém co ban sv quy trwéc), 1én 4,1%, do loi suét tai san ting manh
hon chi phi vén. Cu thé, loi suét tai san ting 0,6% sv quy trwéc nhé mire tang
trwdng tin dung vuot troi. Trong khi d6, chi phi vén gidm 0,1 diém % svck xubng
con 3,6%, phan anh tac dong tir mire 13i suat huy dong thap hon trong nam
2024.
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Chi phi ting manh han ché da ting trwéng I nhuan

Chi phi hoat dong (OPEX) tang manh 11,9% svck (+15,6% sv quy trwédc), cao
hon dy phéng va gay ap lwc lén lgi nhuan. Méc du ty 1é CIR da gidm xubng 33%
(-500 diém co ban svck, -710 diém co ban sv quy trwdc) nhd hiéu qua hoat
dong dwoc cai thién, tac dong nay bi lu mé b&i chi phi dw phong tang dang ké.
Chi phi dw phong gidm 16,7% svck (-24,6% sv quy trwdc) tlr mirc nén cao trong
QA4/23. Chung t6i lwu y rang di liéu trong Q4/23 da dwoc diéu chinh trong BCTC
Q4/24. Chi phi tin dung & mrc 1,45%, vwot mire trung binh 5 nam la 1,25%,
phan anh chién lwgc quan tri rdi ro than trong hon gitra nhirng thach thire kinh
té dang dién ra. Két qua 1a LNTT cta OCB trong Q4/24 dat 1.453 ty, phuc hoi
manh mé 569,3% svck tr mrc thap, nhwng van khong dat ky vong clia chiing
toi.

Chét lwong tai san cho thay dau hiéu phuc héi

Ty lé no x4u van duy tri & mirc cao nhwng da gidm nhe so véi quy trwdc dat
3,17% trong Q4/24 (+42 diém co ban svck, -2 diém co ban sv quy trwéc) nhe
hoat dong xod ng manh mé. Ty I&é ng nhém 2 cling giam manh xuéng con 2,3%
S0 v&i mire 2,87% trong Q3/24, ngang véi mire trung binh 5 ndm, cho thay chat
lwong tai san ciia OCB da cé dau hiéu cai thién. OCB tiép tuc ddy manh x( ly
no xau véi ti 1& xod no cao dat 1,9% trong Q4/24 (-17 diém co ban sv quy truwéc),
cao hon mtrc trung binh 5 ndm 1a 0,9%, phan anh né lwc xt Iy no xau ctia ngan
hang.

Thu nhap ngoai ldi giam manh do 16 ttr hoat ddng kinh doanh ching khoan
va sut giam thu nhap ngoai héi

Thu nhap ngoai 1ai Q4/24 gidm 24,6% svck, xubng 563 ty déng, chd yéu do 16
tr chirng khoan kinh doanh va thu nhap kinh doanh ngoai hdi sut gidm manh.
Hoat dong kinh doanh chirng khoan ghi nhan 16 66 ty déng, trai ngwoc hoan
toan murc I 94 ty déng svck, do méi trwdng I suat kém thuan loi trong ndm
2024. Thu nhap kinh doanh ngoai té giam 78,4% svck, xuéng 22 ty ddng, do ty
gia bién dong kho lwong trwée nhivng bat 6n vi md toan cau.

Hinh 6: Phan tich cac chi sé tai chinh chi yéu ctia OCB

Co cau tai san sinh lai (IEA): Tang cwéng cho vay khach hang,
day manh dau tw trai phieu

Téng tai san sinh lai tding 17,5% svck (+4,5% sv quy trwdc)
trong Q4/24, v&i tbc do tang trwdng cham lai so véi quy trwde.
Tang trwdng danh muc dau tw va cho vay khach hang tiép
tuc la yéu t6 chinh déng gop vao ting trudng tai san sinh lai.

Cho vay khach hang tang 18,4% svck (+ 8,2% sv quy truéc),
cao hon trung binh nganh, nhé sy phuc héi ctia nén kinh té.
Ngoai ra, cho vay lién ngan hang tang 15,4% svck (- 7,5% sv
quy trwérc).

CAu tric danh muc du tw ghi nhan sy thay ddi dang ké trong
Q4/24, véi trai phiéu td chire tin dung tdng manh 108,4% svck
(+9,9% sv quy trwée), trong khi tréi phiéu doanh nghiép téng
39,0% svck (+11,7% sv quy trwéc). Qua dé, téng danh muc
dAu tw tang 30,6% svck (+5,1% sv quy trwdc), duy tri ty trong
19,9% téng tai san sinh I4i.

120,0%

100,0%

80,0%

60,0%

40,0%

20,0%

0,0%

17,9% 14,1%

14,1%

18,2%

Q4/23 Q1/24

mCho vay khéch hang  @Cho vay lién NH

17,9%

Q2724

OTién giri NHNN

19,8%

19,9%

16,7%

Q3/24

ODanh muc déu tw

14,8%

Q4724
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Tang trwéng cho vay: Pa ting tiép tuc duy tri dwoc thic day

b&i cho vay doanh nghiép 100%
90%
. OCB tiép tuc tang cudng cho vay khach hang doanh nghiép 80%
(+10,0% sv quy trwde, +22,2% svck), chiém 67,1% tdng dw 0%
no (+1,1 diém % sv quy truwdc, +2,1 diém % svek). Cac inh
vire chinh dong gop vao tang tredng dw ng’ bao gom bat dong 60%
san (+24,3% sv quy trwdc) va thwong mai (+8,1% sv quy 0%
trwéc). Ngoai ra, cho vay ca nhan tang nhe 4,7% sv quy trwéc
(+11,3% svck). 40%
. Chuing t6i ky vong tang trwdng tin dung trong nam 2025 sé 0%
tiep tuc dwoc dan dat b&i phan khic khach hang doanh 20%
nghiép, dac biét la mang bat dong san, khi OCB day manh 10%

gidi ngan vao Iinh vue nay nho hudng loi tir xu hwéng phuc

héi cua thi trwvdng. 0%

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

mKhac @Throng mai @San xudt OB&t dong san  mKhach san va nha hang

Co ciu ngudn vén: Tién gwi khach hang va lién ngan hang

thac day tang trwdng ngudn von 1200%

. Tlen gwi khach hang tiép tuc chiém ty trong I&n nhét trong co 1000% ——
chu nguon von, tang 13,1% svck (+4,3% sv quy trede), mac 19,0% 16,3% 15,9% 15,7% 18,3%
du d& gidm nhe xuéng con 59,1%. Hau het cac kénh huy dong 80.0%
dé&u ghi nhan tang trwcyng, ngoai trr von huy dong tir cac to 15,6% 17,9% 16,0% 21,9% 8 7%
chue tin dung khac, gidm nhe 9,7% sv quy trwdc. Nho do, :

tdng ngudn vén huy dong tang 4,3% sv quy trudc va tang eoo

manh 13,1% svck.

40,0%

e OCBda ddy manh huy dong vbn tr lién ngan hang va phat
hanh gidy t& cé gia, 1an lwot ting 45,0% svck (-9,7% sv quy
trwdce) va 16,4% svek (+22,8% sv quy trwdc). Viéc gia tang
huy dong ngén han nham giadm thiéu rdi ro chénh léch ky han,
trong bdi canh ngan hang dang ddy manh cho vay ngén va 0,0%
trung han véi tdng dw no cho vay tai ky han nay tidng 13% sv
quy trwéc va ting manh 133% svck, chiém 49,1% téng dw
no. Ty I& vén ngan han cho vay trung dai han dat 27,8%, van
na&m trong giéi han 30%.

20,0%

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

MWTién givi khach hang  BVay NHNN  @Tién giilisn NH -~ OGidy to cogia  BV6n uy thac dau tr

e  Tinhdén Q4/24,ty |& LDR ctia OCB dat 71,5%, tang 1,9 didm
% sv quy truoc, thdp hon mrc trung binh nganh 1a 74, 9%,
cho thay ap lyc tang lai suéat huy déng déi véi ngan hang van
& murc thap.

Dién bién NIM: Bat dau phuc héi tir mirc thap

« NIM trong Q4/24 dat 3,51%, tang 80 diém co' ban sv quy o0 - 3.0%
trwéc (-70 didm co ban svck), cha yéu do chi phi vén gidm 80%
manh 46 diém co ban sv quy treéc (-195 diém co ban svck),

trong khi loi suat tai san giam 32 diém co ban sv quy trudc .

(-177 diém co ban svck), mirc giam thap hon chi phi von. o.0% l » _ 36%
e Loisuét tai san giam 32 didm co ban sv quy truec (177 didm i

co bén svck), phan anh tac dong tir viéc OCB dieu chinh gidm “0% )

14i suat cho vay (-61 diém co ban sv quy trudc, -239 didm co 3.0% I 4%

ban svck) nham thuc ddy téng trwdng tin dung, dong thoi
cling do ty trong cho vay dai han cling gidm xudng 50,9% so
v&i mirc 53,1% trong Q3/24. Bén canh d6, OCB mé rong cho 1.0%
vay doanh nghiép — phéan khuc co bién I&i thap hon so véi 0.0%
ban |& — khién ty trong dw ng’ doanh nghiép tang 1én 67,1%
(+11 diém co ban sv quy trwéc, +210 diém co ban svck).

Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4724

| i sut taisan  Emmm Chi phivon NIM theo nam (cot phai)

e Chiphi vbn giam 46 diém co ban sv quy truwéc (-195 diém co
ban svck), do tac dong tir nén I&i suét huy dong thap hon
trong giai doan dau ndm 2024. Ty I& CASA ting 158 diém co
ban sv quy trwéc (+267 diém co ban svck), dat 14,9% trong
Q4/24, nho vao qua trinh ddy manh sé héa va tang trwdng
dong tién thanh toan tir khach hang doanh nghiép, duoc hd
tro bdi chién lvoc mé rong cho vay khach hang doanh nghiép
cua OCB.
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B&o cao cap nhat

Chét lwong tai san: C6 dau hiéu héi phuc
8,0% 70,0%

e Tinh dén Q4/24, ty 1& no x4u (NPL) ctia OCB giam nhe 2 diém
co ban sv quy trwdc (+41 diém co ban svck), dat 3,17%. Ap
Iwc no xau chi yéu dén tlr cac khoan vay linh viee bat dong 6.0%
san, xay dung va vay mua nha trong béi canh thi truong bt 50.0%
doéng san tiép tuc kho khan. 5.0%

7,0% 60,0%

40,0%
° No xau mé&i hinh thanh trong Q4/24 tang 12,8% sv quy trwéc, 4,0%
tuy nhién téc d6 d& cham lai so v&i quy trwdc. Trong khi do, 300%
ty 1& no nhém 2 gidm manh 57 diém co ban sv quy trwéc (+22 3,0% '
diém co ban svck), xudng con 2,3%, cho thay nhirng tin hiéu

5. sa A A X Y 20,0%
cai thién ban dau ve chat lwong tai san. 2,0%

e Hién tai, phan I&n no xu clia OCB tap trung & phan khic ca 1,0% 10,0%
nhan. Tuy nhién, trong nhitng n&m gan day, ngan hang da
wu tién mé réng cho vay doanh nghiép — phan khic c6 mic 0.0% 0,0%
df) r':” ro thép hdn. Chl:lng t6| ky V(_)ng khl nén klnh té Vé thl Q4722 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
trwong bat dong san phuc hdi trong ndm 2025, cac hoat dong
Xt ly va thu héj no cia OCB sé dwoc cai thién, qua dé kéo
gidm ty I& no xau trong nam 2025. Ngudn: BCTC, VNDIRECT RESEARCH

NP hop nhét (%) === T§ 16 no nhém 2 (%)  ====LLR (%, cét phai)

www.vndirect.com.vn 7
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Bao cao cap nhat

Trién vong nam 2025: Tang trwéng tin dung tich cwc nh® sw phuc hoi cua thj

trwéng bat dong san

Hinh 7: Thay déi trong dw phong cua chiing téi (ty déng)

Ty déng Dw phéng Cii Dw phéng mé&i Thay dbi Nhan xét
2025 2026 2025 % svck 2026 % svck 2025 2026
.(r'\'l‘l‘l‘) pheplaijthuan 0.984 12.238 | 10.237 18,9% 12.271 19,9% 2,5% 0,3%
Chuing téi diéu chinh tang dw phong NIM
NIM 3.3%  35%| 3,5% 0,04diém %  3,6% 0,03 diém %| 0,2 didm % 0,1 didm %|"2T 2025 € phan anh COF thap hon,
nho ty 1€ CASA cao hon ky vong va mat
bang lai suét huy dong thap hon dy kién.
Tang trwdng tin dung 19,7%  17,8%| 19,6% 3,1 diém %  19,7% 0,05 diém %|-0,05 diém % 1,9 diém %
Chung téi diéu chinh gidm dw phéng Non-
Thu nhap ngoai Iai 2172 2468 | 1.537 5,1%  2.190 42,5% 29,20  -11,3%]" "dm 2025 dé phan anh khoan 10 tir hoat
(non-Il) dong kinh doanh trai phiéu, do méi trwo'ng
1ai suét khong thuan Igi.
:-T"(;‘I'-;’ it 12.156  14.706 | 11.774 16,9%  14.461 22,8% 3,1% 1,7%
Chi phi HD 4.255 5.118 4.533 19,2%  5.495 21,2% 6,5% 7,4%
Chuing téi diéu chinh tang dw phéng cho
n&m 2025 dé phan anh chién lvoc mé
CIR 35,0%  34,8%| 385% 0,7diém %  38,0% -0,5diém %| 3,5diém % 3,2 diém % [rong mang lwdi chi nhanh va ddy manh
chuyén ddi sé ctia OCB dan dén chi phi
hoat dong gia tang.
:';'Pt(;”;) ¢ dw phong 7.901  9.588| 7.241 15,6%  8.966 23,8% -8,4% -6,5%
Chung t6i nang dw bao nam 2025, nho': 1)
Chi phi dw phong 2.069 2.172 2.349 4,0%  2.255 -4,0% 13,6% 3,89% |chién luvgrc xoa no; va 2) rdi ro no' xau
kéo dai
Chi phi tin dung 1,06%  0,94%| 1,25% 0,2diém %  1,00% -0,3 diém %| 0,2 diém % 0,1 diém %
LNTT 5.833 7.416 4.892 22,1%  6.711 37,2% -16,1% -9,5%
LN rong 4.655 5.918 3.875 22,1%  5.317 37,2% -16,7% -10,2%

Nguén: VNDIRECT RESEARCH

Tang trwéng tin dung dwoc thic day nhe sw phuc héi cta thi trwdng bat

dong san

Chung t6i dw phong tang truong tin dung cua OCB dat 19,6% trong nam 2025,
cha yéu nho nhu cau vay von cua kh0| doanh nghiép gia tdng. Cho vay KHDN
(chiém 67% téng dw no tinh dén cubi Q4/24) dwoc ky vong hwdng loi tir sy
phuc héi cla thi trwong bat dong san khu vuwc phia Nam (chiém khodng 30%
danh muc cho vay doanh nghiép). Chung t6i cho rang OCB sé tiép tuc day manh
cho vay phan khuc khach hang nay trong ndm 2025, phu hop vé&i chién lvoc da
dang héa danh muc nham kiém soat rai ro.

Hinh 8: OCB ting ty trong cho vay linh vic bat dong san trong
danh muc cho vay

Hinh 9: Ty trong KHDN trong danh muc cho vay cé xu hwéng tang Ién

100,0%
90,0%
80,0%
70.0%
70%
60,0% 81%
89% S : 86%
50,0%
40,0%
30,0%
20,0%
10,0%
0,0%

2020 2021 2022 2023 2024

B% Dy no BDS/Téng dr ne % Khéc

Ngudn: VNDIRECT RESEARCH, OCB

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2020

2021

2022 2023 2024

®Ban |@ mDoanh nghiép

Ngudn: VNDIRECT RESEARCH, OCB
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Thi trwérng bat ddng san hién dang cé sw phan hoa ré rét gitva mién Bac va mién
Nam. Trong khi khu virc mién Bac ghi nhan sw phuc héi manh mé trong 2024,
v&i c& ngubn cung mai va lwong can hod ban ra tang trudng dang ké so véi cung
ky, thi thi trwdng mién Nam van duy tri trang thai trdm 1&ng. Tuy nhién, moét sb
tin hiéu khéi séc da xuat hién, khi téng sé giao dich so cap tai TP.HCM vuot
ngudn cung méi, phan anh nhu cdu mua nha van hién hiu.

Do OCB chu yéu tap trung cho vay cac nha phat trién bat déng san tai mién
Nam, ching tdi ky vong ngan hang sé hwéng loi tr sw phuc hdi cta thi trwdong
khu vie nay. Sy cai thién du kién sé dwoc thic day béi cac yéu té sau: 1) Nhu
cau & that 6n dinh; 2) sw tré lai ctia dong vén nha dau tw; 3) sw gia tdng ngudn
cung ttr cac dy an maéi va dy an dwoc thdo g&, dwoc hé tro béi cac tha tuc
phép ly thuan loi hon sau khi thue hién Luat D4t dai stva dbi; va 4) Lai suét vay
6n dinh sé thuc day s tw tin cia ngwdi mua nha.

Hinh 10: Thi trwwé'ng chung cw tai Ha Noi da phuc hdi manh mé Hinh 11: Thi trwéng chung cw tai TP.HCM da cho thay nhirng tin

hiéu phuc héi ban dau

40.000

35.000

30.000

25.000

20.000

15.000

10.000

5.000

2019 2020 2021

m— Nguén cung mai (can-c6ttrai) EE=N S6 can G4 ban (cot trai)

T1 18 hép thu (%-cot phai)

Ngudn: VNDIRECT RESEARCH, CBRE

2022
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30.000 140%
100,0%

- 0%
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W Mgudn cung méi (can-cot trai) EEEE S6 cén dé ban (cot trai)
Ti Ié hép thu (%-cot phai)

Ngudn: VNDIRECT RESEARCH, CBRE

Da phuc hdi cua thi trwdng bat dong san dwoc ky vong sé tao cu hich manh mé
cho nhu cau tin dung, lan tda trén ca khéi khach hang doanh nghiép va ca nhan.
O nhém doanh nghiép, nhu cau vén sé gia tdng dang ké khi cac chi dau tw ddy
manh trién khai dw an, kéo theo nhu cau tin dung Ién ti¥ cac doanh nghiép bat
dong san, xay dwng va vat liéu xay dwng. Trong khi do, & phan khic khach hang
ca nhan, 13i suat cho vay mua nha duy tri & mirc hap dan cing nhu ciu nha &
thwe ludn 6n dinh sé tiép tuc 1a dong lwc thic day tdng trwdng cho vay thé chap
trong thoi gian toi.

Chung t6i ky vong OCB sé tiép tuc chap nhan lai suét cho vay th4p hon so véi
céc cong ty cung nganh dé thac day tin dung trong nhirng quy t&i vi ting trwéng
tin dung trong Q4/24 dang vwot mc trung binh nganh. OCB c¢6é chinh séach tai
san thé chap linh hoat hon so v&i cac dbi thi canh tranh, bao gébm ty 1&é cho vay
trén gia tri va tinh thanh khoan cla tai sén thé chép.
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NIM tang nhe nho tang trirdng CASA

Chung t6i dw phong NIM ctia OCB sé tang nhe 4 diém co ban svck 1én 3.53%
trong n&m 2025, do chi phi vén tdng cham hon loi suét tai san. Loi sut tai san
(AY) dwoc ky vong cai thién 28 diém co ban svck nhé ty trong cho vay dai han
gia tang, cha yéu dén ti viéc ddy manh giai ngan vao linh vwc bét déng san.

Chung t6i ky vong chi phi vén (COF) nam 2025 sé& chi tang nhe 13 diém co ban
svck, dwoc ho tro béi sy cai thién cla ty 1& CASA tir 14,9% nam 2024 [&én 16%
ndm 2025, nhd vao viéc ra mat ng dung ngan hang sé thé hé méi OCB OMNI
4.0. Bén canh do, viéc OCB day manh cho vay khach hang doanh nghiép ciing
gop phan thuc day ting trwdng CASA, khi cac doanh nghiép cé nhu ciu duy tri
lwong tién gri khong ky han 16n phuc vu hoat dong giao dich. Chung t6i ky vong
ty 1& CASA sé tiép tuc tdng lén mic 16% trong ndm 2025, nhér vao (1) qua trinh
chuyén dbi s6 di&n ra manh mé, (2) sw phat trién cta thwong mai dién t& kéo
theo dong tién giao dich qua tai khodn thanh toan tang I&n, va (3) nén kinh té
phuc héi thic day nhu ciu thanh toan, giao dich ctia doanh nghiép. Ngoai ra, ty
lé LDR cta OCB tai cubi Q4/24 dat 71,5%, thap hon dang ké so véi mat béng
chung toan nganh va xa nguwéng tran 85% theo quy dinh, qua dé giup OCB gidm
ap lwc phai tang 1ai suat huy dong trong thoi gian toi.

Hinh 12: Chung t6i ky vong NIM sé cai thién nhe trong giai doan 2025-2026.

10.0% 4,0%
9.0% 3,9%

8: 0% 3 : 8%

7.0%
6,0%
5,0%
4,0%
3,0%
2,0%
1,0%
0,0%

2022 2023 2024 2025F 2026F

3,7%
3,6%
3,5%
3,4%
3,3%
3,2%
3,1%

3,0%

2.9%

I AY (cottral) === COF (cottrai) NIM (cot phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ky vong Nghi dinh 42 dwoc théng qua sé hé tre xtv ly ng’ xau

Chung t6i dw phong chét lweng tai sdn cia OCB sé cai thién trong nam 2025
v&i ty 1& NPL gidm va bd dém dw phong dwoc cling cb. Cu thé, ty 1& no x4u
(NPL) ctia OCB dwoc ky vong gidm vé 2,9% (-0,3 diém % svck) trong ndm 2025
nhd céc yéu té: (1) dw no cho vay sé tadng nhanh hon mdc tdng no xau mai
trong bdi canh kinh t& phuc héi, dic biét 1a trong linh vire ban 18 va bat déng san
linh vwe bat ddng san, (2) ddy manh x ly va xoa no x4au, va (3) dady manh hoat
doéng thanh ly tai sdn d&m bao trong béi canh thi trwérng bat dong sén phuc hbi
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va Nghi dinh 42 dv kién dwoc thong qua, cho phép ngan hang thu gitr tai san
dam bao va mé rong déi twong mua ng' bao gém cé ca nhan va té chire, qua
do6 cai thién tinh thanh khoan cla thj trwdng tai san ddm bao.

Chung t6i ciing ky vong ty 1& LLR cGa OCB sé& tang lén 55,9% (+8,9 diém %
svck) trong ndm 2025 nho: (1) OCB tang cwéng trich 1ap du phong cho no xau
m&i phat sinh va cac khodn no xau da xoa sb, (2) cac khodn “ng' cho xtr ly” sé
dwoc giai quyét trong nam, dwoc hd tro bdi thi trwdng tai san dam bao nhon
nhip hon.

Hinh 13: Ty I1é ng’ nhém 2 va ng xau déu ting lén ké tir Q1/24 Hinh 14: OCB dang ting cwéng x& ly no
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Ty |& NPL (%-trai) E=m Ng nhém 2 (%-tréi)
ENG chéy XU 1 (%-tréi) LLR (%-phai) — \/\/rite-off (VNDbn) Téng trwedng YoY (%-phai)
Ngudn: VNDIRECT RESEARCH, FIIN PRO Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 15: Dw phéng chi phi dw phong cua OCB
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Chi phi trich l1ap dw phong/lgi nhuan trwdce trich [ap (phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Thu nhap ngoai lai ting chu yéu nhé thu nhap tir phi, hoat déng kinh doanh
trai phiéu gap thach thirc

Chang téi ky vong thu nhap ngoai 1ai cia OCB sé tang 5,1% svck trong nam 2025,
phuc héi tv nén th&p trong nam 2024 (-33% svck), chi yéu nhé thu nhap ti phi. Thu
nhap ttr phi dy kién ting ~7% svck trong nam 2025 sau murc tang trwdng khiém ton
5,5% svck trong ndm 2024. Déng lwc ting trwdng dén tir viec OCB mé rong gidi
ngan cac khodn vay xanh, tao diéu kién ban chéo sé&n pham khac nhw dich vu thanh
toan va tién glri. Ngoai ra, OCB c6 thé tang cwdng thu nhap tir phi théng qua cac
dich vu tw van tai chinh va tw van phat hanh trai phiéu cho doanh nghiép.

Mét khéc, ching tdi dw phéng hoat déng kinh doanh tréi phiéu cia OCB sé tiép tuc
gép kho khan trong 2025, do lgi sudt TPCP da tang dan tlr dau ndm 2024 va dy
kién sé tiép tuc tang trong n&m 2025. Trong Q4/24, OCB da chi ddng mé réng danh
muc trai phiéu véi mie tang 30,6% svek (+5,1% sv quy trwde).

Hinh 16: Dw phéng cac thanh phan cuda thu nhap ngoai lai Hinh 17: Loii suat TPCP da ting ké tir ddu nam 2024.
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 13.500 d/cp

Chung téi két hop dinh gia theo P/B va phwong phap thu nhap thang dw, véi ty
trong béng nhau, dé dwa ra gia muc tiéu 13.500 ddng/cp cho OCB. Trong ndm
téi, ching t6i diéu chinh chi phi vén chd s& hivu, véi mie 1ai suat phi rdi ro cao
hon la 3,0% (so v&i 2,8% trong bao cdo trwdc), mirc phan bu rii ro vén chi s&
hiru cao hon 1a 8,35% (so v&i 7,8% trong bdo céo truéc), va hé sb Beta diéu
chinh trong hai ndm & mirc 1,2. Mirc phan bu rdi ro vén chi s& hiru dwoc cap
nhat theo cap nhat ciia NYU Stern trong thang 1/2025.

Hinh 18: Gia dinh chung

Gia dinh chung 2025
Lai suét phi rdi ro 3,0%
Phan bu rai ro 8,4%
Beta (source: BB, 2-y adj beta) 1,2
Chi phi vbn chti s& hiru 13,0%
ROE 11,5%

Tang trwéng dai han
ROE nam cudi

Gia tri VCSH nam cudi 35.547
Phwong phap thu nhap thang dw (ty déng)

Thu nhap thang dw (248)
Hé s6 chiét khau 0,9

Gia tri hién tai cta thu nhap thang di (219,6)

Gid tri VCSH nam dau 31.672
Gia tri hién tai cta thu nhap thang

dw (5 nam) 835
Gia tri cda thu nhap thang dv (nam

cubi) 254
Gia tri vbn chu s& hiru 32.761
SLCP dang Iwu hanh (triéu cd) 2.466
Gia tri 1 ¢& phiéu (d/cp)

2026
3,0%
8,4%
1,2
13,0%
13,9%

40.863

689

0,8
539

2027
3,0%
8,4%
1,2
13,0%
13,2%

2028 2029 Nam cudi

3,0% 3,0%
8,4% 8,4%
1,2
13,0% 13,0%
12,8% 12,5%

1,2

46.634 51.689 58.562
450 207 143
0,7 0,6 0,5
312 127 77

3,0%
8,4%
1,2
13,0%
13,1%

3,0%
13%

66.234

468
0,5
254

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 19: Gia muc tiéu

Phwong phap
Thu nhap thang dw
Hé sb P/B (1.0 14n cho 2025)

Gia muc tiéu (ddng/cp)
Gia muc tiéu (déng/cp, lam tron)

Ty trong
50%
50%

Gia trihoply
(VND/cp)

13.286
13.695

boéng goép

(VND/cp)
6.643
6.848

13.491
13.500

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 20: Phan tich d6 nhay cta téc do ting trwéng dai han va chi phi vén chl sé hivu l1én
gia muc tiéu theo phwong phap thu nhap thang dw

Tang trwdng dai han

I 2,80% 2,90% 3,00% 3,10% 3,20%
g 15,0% 13.063 13.064 13.065 13.066 13.067
= 14,0% 13.173 13.174 13.175 13.176 13.177
'f_—j- 13,0% 13.284 13.285 13.286 13.287 13.288
© 12,0% 13.398 13.399 13.400 13.401 13.402

11,0% 13.514 13.515 13.516 13.517 13.518

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 21: So sanh céac doanh nghiép cung nganh (dir liéu tai ngay 05/03/2025)
Tang
Ma  Vén hoa NIM (%) NPL (%) P/B (x) PIE (x) truong ROA (%) ROE (%)
EPS kép
3 nam
trusD  Truot 2024 Truot 2024 Hién tai 2024 Truot 2024 % Truot 2024 Truot 2024
VCB VN 20.140,08 2,9% 31%  12%  1,0% 2,6 2.2 15,2 139  13,0% 1,7% 1,9%  18,6%  185%
CTG VN 8.560,52 2,9% 29%  13%  12% 15 12 8,6 77 30,4% 1,1% 1,3%  185%  19,7%
BID VN 10.995,61 2,4% 23%  15%  1,4% 2,0 16 11,4 130  16,1% 1,0% 09%  192%  14,9%
VPB VN 5.919,91 5,9% 58%  48%  45% 11 0,9 9,6 7.9  263% 1,8% 1,9%  11,4%  12,4%
TCB VN 7.236,14  4,1% 45%  11%  1,1% 13 1,0 8,6 6,6  21,4% 2,4% 27%  156%  17,6%
MBB VN 5.461,48 4,3% 44%  25%  1,8% 12 0,9 6,1 57  153% 2,2% 20%  221%  18,8%
ACB VN 4.513,72 3,7% 37%  15%  1,4% 14 11 6,9 60  17,6% 2,1% 22%  217%  20,6%
HDB VN 3.114,36 5,5% 56%  22%  1,4% 15 12 6,2 77 21,4% 2,0% 22%  258%  256%
VIB VN 2.397,91 3,6% 41%  36%  3,6% 15 1,2 8,6 71 225% 1,6% 2,0%  18,1%  21,0%
TPB VN 1.759,17 3,7% 40%  22%  1,9% 1,2 1,0 7.4 6,7  17,1% 1,6% 1,6%  17,3%  16,5%
LPB VN 4.253,17 3,3% 33%  14%  16% 2,5 2,0 11,2 11,8 1,9% 2,2% 18%  251%  18,7%
STB VN 2.861,31 3,7% 35%  23%  2,3% 13 11 7.2 47 181% 1,4% 1,9%  20,0%  24,9%
Trung binh 3,8% 39%  21%  1,9% 16 13 8,9 82  18,4% 1,8% 1,9%  19,4%  19,1%
OCB VN 1.129,99 3,0% 3.6%  29%  2,0% 0,9 0,7 9.1 53  16,8% 1,2% 18%  105%  14,0%
Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 22: Ty lé P/B lich str ciia OCB Hinh 23: P/B ctia OCB so v&i nganh
25 30,0 3,0
2 e 250 2,5
A ==
- 200 2,0
15y == - ’
" leaad : 15,0
1 M 1>
wA‘ l ; 10’0
. o e e 1,0
05 50
0 00 0.5
N N K K S
I PSS 00
I P - R A N A P R :
P/B TB 5 nam +1 @8 léch chudn 01/2021 01/2022 01/2023 01/2024 01/2025
~———-1 d6 l&ch chuan +2 doléch chudn ===-2 dé léch chuan Nednh och
an
= == ROE % (c6t phai) 8

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Két qua kinh doanh
Két qua kinh doanh
(ty dfﬁng) 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Thu nhép I3i thuin 4,982 5.766 6.948 6.766 8.607 10.237 12.271
Thu nhdp ngoai l3i 3.031 3.154 1.586 2173 1.462 1.537 2.190
Téng thu nhap hoat dong 8.013 8.919 8.534 8.938 10.069 11.774 14.461
Chi phi hoat déng 2.330 2403 3.077 3.171 3.804 4533 5.495
LN trwére trich 1ap 5.683 6.516 5457 5767 6.265 7.241 8.966
Chi phi trich 1ap dy phong 1.263 998 1.067 1.627 2.259 2.349 2255
Loi nhuan tredc thué 4419 5.519 4.389 4.139 4.006 4.892 6.711
Lgi nhudn sau thué 3.535 4,405 3.510 3.303 3174 3.875 5.317
Cac chi so chinh
Bang can doi két toan
(ty d(")ng) 12-20A 12-21A 12-22A 12-23A 12-24A 12-25F 12-26F
Tién mat va tién guri tai NHNN 4.088 3.853 3.225 6.965 2377 2615 2877
Cho vay lién ngan hang 16.384 22 595 20.636 33.900 39.126 46.951 56.342
Chirng khoan - téng cong 41.975 42.058 40.834 52677 60.531 69.611 80.052
Cho vay khach hang 88.301 100935 118.220 144704 168295 201832 242462
Cho vay khach hang (g6p) 89238 102.051 119.803 147.206 170.844 205013 246.016
Trich lap dw phong 937) (1.116) (1582) (2502) (2.549) (3.181) (3.554)
Tai san cb dinh 9.174 11.450 14.076 14.211 18.325 19.607 20.980
Tai san khac 7.693 10.182 12.699 12.877 16.906 18.090 19.356
T6ng tai san 152529 184.491 193994 240.114 280.712 331.477 392.202
Cac khoan ng’ phai trd cho Chinh p 152 131 2.595 94 3.470 3.504 3.539
Ti&n gt¥i lién ngéan hang 22838 32.038 22639 31.040 45008 51.760 59.523
Tién gl khach hang 87.171 98.805 102203 125946 142460 178.075 213.690
Gidytor co gia 16.335 22.629 32.023 37.808 44 011 53.253 63.904
Cac khoan ng’ khac 3.662 4,088 6.094 12.332 8.150 3.397 4.741
Téng no 135.093 162.686 168.722 211.579 249.041 295931 351.339
Vén diéulé 10.959 13.699 13.699 20.548 24.658 24.657 24.657
Quy cua TCTD 1.605 2.267 2793 2.589 3.224 3.224 3.224
Lei nhuan git lai 3.168 4137 7.077 5.345 3.737 7612 12.929
Loi ich cb dong thiéu sb - - - - - - -
Téng VCSH 17.435 21.805 25.272 28.536 31.672 35.547 40.863
Téng nova VCSH 152.529 184491 193994 240.114 280.712 331.477 392202
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Cac chi so chinh
Cac chi sb chinh
2020A 2021A 2022A 2023A 2024A 2025F 2026F

Gia tri ¢ phiéu

Hé s6 P/B 0,72 0,72 0,62 0,82 0,89 0,79 0,69
Ty suét cb tirc 0% 0% 0% 0% 0% 0% 0%
Ty 1€ chi tra cb tic 0% 0% 0% 0% 0% 0% 0%
Lai co ban/cp (Gdng) 3.225 3.216 2.562 1.608 1.287 1.572 2.156

Cac chi sb tang truéng svek

Tin dung 23,8% 15,3% 18,5% 22,5% 16,5% 19,6% 19,7%
Tign giri khach hang 26,3% 20,7% 2,5% 22,5% 20,9% 21,4% 18,5%
Thu nhap I3 thudn 21,5% 15,7% 20,5% -2,6% 27,2% 18,9% 19,9%
Thu nhap ngoai i 20,7% 40% 497% 370% -32,7% 5,1% 42,5%
Téng thu nhép hoat déng 21.2% 11.3% -4,3% 4,7% 12,7% 16,9% 22,8%
LN sau thué 36,9% 246%  -20,3% 5,9% -3,9% 22,1% 37,2%

Céc chi sb lgi nhuan

NIM 3,85% 3,62% 3,91% 3,30% 3.49% 3,53% 3,56%
Chi phirThu nhap HPKD (CIR) 29.1% 26,9% 36,1% 35,5% 37,8% 38,5% 38,0%
LN trwérc trich Iap / Thu nhap HPKD 70,9% 73,1% 63,9% 64,5% 62,2% 61,5% 62,0%
Loi nhuan sau thué / Thu nhap HPKD 44 1% 49 4% 411% 37,0% 31,5% 32,9% 36,8%
ROA (12 thang) 26% 2.6% 1,9% 1,5% 1,2% 1,3% 1,5%
ROE (12 thang) 24.4% 22.5% 14,9% 12,3% 10,5% 11,5% 13,9%

Chét lwong tai san

Ty 1& ng nhém 2 3,04% 2,29% 2,53% 2,13% 2,30% 2,00% 2,40%
Ng' nhém 2 hinh thanh swek 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
TV 1é no' xéu 1,69% 1,32% 2,22% 2,65% 3.17% 2,88% 2,73%
Ng x4u hinh thanh svck 6,4% 4,3% 9,5% 6,4% 13,5% 5,8% 6,0%
Ty 18 xU 1y ng xAu (write-off) 1,31% 0,86% 0,54% 0,53% 1,33% 0,91% 0,83%
Ty I& bao phdi ng xu (LLR) 62% 83% 59% 36% 47% 54% 53%

Ty |é thanh khoan va kha néng thanh toan

LDR 66,8% 63,3% 74,.5% 73.4% 71,3% 70,4% 71,3%
Ty 1& don bay
VCSH/Téng tai san 11,4% 11,8% 13,0% 11,9% 11,3% 10,7% 10,4%

16


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

at

~

7

ao cao ca

B

VNDIRECT

05/03/2025
p nh

s g
58

TO SUCCE

WISDOM

a

hg

Lich st din

16.000

KHA QUAN
13.400 d/cp

14.000

12.000

10.000

8.000

6.000

4.000

2.000

o

§e0z/20

§e0e/eo

§e0e/eo

Se0e/co

Se0e/1Lo

S20e/1o

gcog/lo

geog/io

Seoz/Lo

veoz/ch

reozich

veoerel

reoerel

veoe/Ll

veoe/Ll

reoel/Ll

eoc/Hl

¥cac/ol

vcaz/ol

veoz/ol

veoz/ol

eoe/ol

¥20e/e0

¥20e/e0

¥20e/e0

Gia muc tiéu cé didu chinh

Gia thi truong

17

www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT 05/03/2025

suUcc

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén g|a vé cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 10 du kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitra gid muc tiéu va gié thi tromg tai thoi diém céng bé bao céo, va (ii) ty suét cé tirc du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 théng.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién Phan tich
Email: phuong.trankim@vndirect.com.vn

Nguyén Quang Lan — Chuyén vién Phan tich
Email: lan.nguyenquang@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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