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Ngan hang TMCP Phwong BDong (OCB)

Tai chinh
Gia hién tai
Cao nhat/ Thép
nhat 52 tuan

VND11.550
VND13.249/VND10.083

Gia muc tiéu VND13.400
Gia muc tiéu trwdc do N/a
Consensus -0,7%
Tiém nang tang gia 18%
Ty suét cb tirc 0,0%
Téng ty suét sinh |oi 18%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Ban
Thi gia vén (tr USD) 1.156
GTGDBQ 3 thang (tr USD) 11
S& hiru NN (tr USD) 8,3
Sb CP Iwu hanh (tr) 2.465,8
Sé CP sau pha loang (tr) 2.465,8

ocB  Nganh  yNI

P/E trwot 10,0x 8,6x  13,9x
P/B hién tai 0,9x 1,6x 1,7x

ROA 1,3% 18%  21%
ROE 102%  19,8% 12,3%

*d liéu ngay 23/09/2024

Share Price performance
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OCB  emmm\/NIndex

Gia cb phiéu (%) 1T 3T 12T
OoCB -4,6 9,0 18,5
Twong quan VNIndex 1,3 4,5 -3,5

Co cau s& hiru

Ngéan hang Aozora 15%
HBQT va cac bén lién quan 23%
Téng cong ty B&n Thanh 5%
Khac 57%

Téng quan doanh nghiép

Ngén hang TMCP Phuong Béng (OCB) duoc
thanh lap ngay 10/6/1996. Hoat déng kinh
doanh chinh cda cong ty 1a nghién ciu va phat
trién céc san phdm, dich vu tai chinh phi hop
v6i khach hang. Hién nay, OCB c¢6 159 don vi
kinh doanh trai khdp céc tinh thanh va trung tam
kinh té trong diém trén toan quéc. NH da dat
duoc sw tdng truéng manh mé vé tin dung
trong 5 nam qua.

Chuyén vién phan tich

Vi Manh Tuan

tuan.vumanh@vndirect.com.vn

Qua trinh danh déi i nhuan dé tang thi phan

Chuing t6i khuy&n nghi Kha quan vé&i gia muc tiéu 13.400 d/cp, tiém nang ting
gia 16%

OCB la ngan hang tw nhan c& vira véi tép khach hang con han ché, cha yéu tap
trung vao cho vay ca nhan va KHDN vira&nho

P/B hién tai la 0,9x, thdp hon so v6i ch trung ‘binh nganh la 1,6x, phan énh
nhirng thach thi'c ma ngan hang phai doi mat gan day va ROE la 10,2% thap
hon so v&i nhirng c6 phiéu trong danh sach theo doi ctia chiing toi

> Trong giai doan 2019-23, téc d6 tang truwdng kép cla tong thu nhap hoat dong
(TOI) dat 7,8% (thap hon muc trung binh nganh 1a 15%) cha yéu nho tang
trwdng kép cla thu nhap lai thuan dat 13,3%.

> Chét lwong tai san suy gidm trong 2023; trong do, no' xau tang vot 1&én 2,7%
(+0,5 diém % svck) do nén kinh té tri tré anh huwdng dén kha nang tra ng, trong
khi ty l& bao phl no xau giam xudng con 36% (-23 diém % svck) (murc thap
nhét dwoc ghi nhan) do ghi nhan cac khoan “no chd xt Iy”

> Chung t6i ky vong ROAE cuia OCB sé phuc héi lén 13,5% vao nam 2025 méc
du van sé thap hon murc trung binh nganh la 19%.

Canh tranh thi phan bang |4 suat cho vay thap hon, chap nhan mic NIM méng hon

Trong giai doan 2019-23, thi phan tin dung cia OCB tang tr 1,0% lén 1,3%, v&i téng sé tai
khoan khach hang tang 2,6 lan; tuy nhién, ROAE da giam tir 25% xudng 12% trong 5 nam
qua. OCB d& m¢& rong co s& khach hang cho vay bang cach chap nhan NIM méng hon voi
13i suét cho vay th&p hon so véi cac déi thd canh tranh cuing phan khuc, ddng thdi cé chinh
sach linh hoat déi voi tai san thé chap, bao gdm ty 1& Khoan vay trén gia tri va tinh thanh
khodn tai san thé chép. Chung téi tin rdng OCB sé tiép tuc chién lwoc nay dén nam 2024 va
dat murc tang trwdng tin dung 19,6%, cao hon muc tiéu toan nganh la 15%.

Tap trung vao phan khic KHCN va KHDN vira&nho, it tiép xic véi bat déng san hon
cac doi tha canh tranh

Chdng toi tin rang chién lwgc tap trung vao phan khdc cho vay KHCN va KHDN vira&nhé cla
OCB nham cai thién NIM do cac khoén cho vay mua nha thwong mang lai loi suét tét hon khi
cho vay dai han, déng thoi cho vay vén lwu déng 60| v&i cac hd kinh doanh sé tao ra nguén
CASA 6n dinh cho ngan hang hé tro cho chi phi vén. Chang t6i dw phéng NIM ctia OCB sé
gitr nguyén trong 2024 (-5 diém co ban xuong 3,25%) va téng 1én 3,5% (+0,25 diém % svck)
trong 2026. Ngoai ra, bang cach han che tiép xGc v&i doanh nghiép bat ddng san hon nhiéu
ddi tha, OCB da giam thiéu rai ro ng xau trong bdi canh thj trwéng bat dong sén déng bang.

Chung t6i ky vong chét lweng tai san sé phuc héi trong nam nay

Chling ti ky vong ty 1& ng xau ctia OCB sé& giam xudng 2,5% (-0,2 diém % svck) trong 2024
vi: 1) dw no cho vay sé tdng nhanh hon méc tang no' xau trong bdi canh kinh t& phuc hdi; 2)
tang cwong xt ly no; va 3) viéc x Iy tai sdn dam bao sé tang toc trong bdi canh nganh bét
doéng san phuc hdi. Ching téi tin rdng OCB sé trich 1ap dw phong bd sung trong ndm 2024
giup ty l& bao pht no x4u téng vé mirc 69% (+33 diém % svck).

Pinh gia hién tai chwa phan anh day du sw cai thién cia ROAE

Cb phiéu OCB c6 dién bién kém hon so vé&i cac cd phiéu ciing nganh ngan hang ké t dau
nam va hién dang giao dich & m&c P/B chi 0,9x. Gia hién tai da phan anh nhirng khoé khan
gan day nhuwng khéng phan anh day da dy phéng ctia chiing tdi v& ROAE sé cham day & mirc
12,0% vao ndm 2024 (-0,3 diém % svck) nhwng sau d6 phuc hdi vao ndm 2025/26 Ién Ian
lwot 13,5%/14,9%.

Téng quan tai chinh 2023 2024 2025 2026
Tang trwdng thu nhap 14i thuan svck -2,6% 20,7% 22,2% 22,6%
Tang trwdng thu nhap ngoai lai svck 37,0% -11,1% 12,4% 13,6%
Tang trwdng chi phi dw phong svck 52,4% 21,9% 4,3% 5,0%
Tang trwdng LNTT svck -5, 7% 10,0% 28,1% 27,2%
Tang trwdng dw no' cho vay svck 22,4% 20,0% 20,1% 18,1%
NIM 3,3% 3,3% 3,3% 3,5%
Ty Ié CASA 11,9% 12,5% 13,5% 14,5%
Ty l& no x4u 2,7% 2,5% 2,4% 2,4%
Ty 1& no nhém 2 2,13% 2,00% 2,00% 2,40%
ROAE 12,3% 12,0% 13,5% 14,9%
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Trién vong nganh ngan hang: Dau hiéu phuc héi tich cwc

Tang trwéng GDP cla Viét Nam trong 6T24 tang 6,4% svck (sv 3,8% svck trong
6T23), chd yéu nho tang trwdng trong linh vwe cong nghiép (7,5% svck trong
6T24 sv 0,9% svck trong 6T23).

Nganh coéng nghiép Viét Nam duy tri mirc tdng trwdng manh mé khi Chi sé san
xuat cong nghiép (IIP) ghi nhan mlc tang trwdng hai con sé trong thang 7
(+11,2% svck, +0,7% sv thang triwéc). Ngoai ra, IIP 7T24 cling tang trwdng 8,5%
svck (gan bang mc 9%-10% trwde dai dich), cho thay sw phuc hdi rd rang va
bén virng hon. Trong khi do, chi sé quan ly mua hang (PMI) cta Viét Nam van
duy tri trén nguwéng 50 diém trong thang the tw lién tiép & murc 54,7, ghi nhan
chudi tdng trwdng san xuat dai nhat ké tlr thang 11 nam 2022.

DPéng lwe cho sw phuc hdi dang ké nay chi yéu dén tir hoat déng xuat khau céac
san pham ché tao da qua ché bién. Theo Hai quan Viét Nam, vao thang 7 nam
2024, xuét khau tang 19,1% so vé&i cling ky ndm ngodi 1én 35,9 ty USD trong khi
nhap kh4u téng 24,7% so véi cung ky lén 33,8 ty USD. Cac mat hang xuét khdu
c6 murc tang dang ké& nhét tap trung & cac nganh phuc vu FDI, bao gém: hang
dién t, may tinh (5,9 ty USD; -10,1% sv thang trwéc; +16,4% svck); dién thoai,
dién thoai di déng va linh kién (5,4 ty USD; +14,8% Sv thang trwéc; +22,4%
Svck); va may méc, thiét bi, dung cu va dung cu (4,8 ty USD; +12,1% Sv thang
trwée; +37,0% Svck).

Trong thang 7, vén FDI dang ky tang 0,5% svck 2,8 ty USD, trong khi vén FDI
gidi ngan tang 9,6% svck Ién 1,7 ty USD. Trong 7T24, vén FDI thyc hién ting
8,4% svck 12,6 ty USD va vén FDI déng ky tdng 10,9% svck 1én 18 ty USD, v&i
cac dw &n mai va vén gép cé nhiéu thay ddi. Dé biét chi tiét, hay xem théng tin
mé&i nhat trong bdo cdo vi méd thang 8 clia chiing toi

Ky vong tiép tuc phuc héi manh mé trong 2H24

Chung toi ky vong nén kinh té Viét Nam sé duy tri da ting trwdng manh mé

vao cubi nam nay, duoc hé tro bdi mot sé yéu td, bao gobm:

+  Cac ngan hang trung wong Ién da bat dau chu ky cét giam |4i suét, giup
thanh khodn toan cau gidm bét.

+  Hoat ddng san xuét va xuat khau sé tiép tuc tang trwdng manh mé nho sé
lwgng don dat hang san xuat méi cao gan ky luc.

+  Nhu cau tiéu dung trong nwéc sé tiép tuc cai thién nhé viéc Chinh pha
trién khai cai cach tién lwong tir ngay 1/7 va cac bién phap tai khéa khac.

+  Chinh phi dang d&y nhanh qué trinh dwa Luat D4t dai stra doi c6 hiéu
lwe, qua d6 day nhanh qua trinh phuc héi cla linh vc bat déng san.

Sw phuc héi cta khu vwe ban 1é cham hon so vé&i nén kinh té chung

Theo di liéu ctia TCTK, trong 7T24, tdng mirc ban 1& hang héa va dich vu tiéu
ding tang 8,7% svck (sv +10,6% svck trong 7T23), thdp hon muc trung binh
trwére dai dich khoang 12-13%.

Chung t6i ky vong nhu cau trong nwéc sé tiép tuc cai thién vao cubi ndm nay
nhd cac yéu tb hé tro sau:
e Thi trwdng viéc 1am trong linh vuc sdn xuat phuc héi manh mé trong

nlra dAu ndm 2024, kéo theo thu nhap va tiét kiém ctia ngudi lao dong
dan dwoc cai thién.

e Chinh phu chinh thirc thyc hién tang lwong 30% cho nguwoi lao dong
khu vuc cdng va tang 15% lwong hwu bat dau tir ngay 1/7/2024.
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e Chung t6i dw bdo ap lwc lam phat sé& bat dau giam bot tir thang 8 tré di.
Cung véi viéc gidm bat ap lwe ty gia, NHNN va Chinh pha cé thé tap
trung hd tro nén kinh té va cai thién thanh khoan thj truwong.

Hinh 1: CPI ctia Viét Nam va tiang trwéng téng mirc bén |é svck
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Linh vwc bat dong san dang trong giai doan dau phuc hoi

Vé b4t déng san, trong nira dau nam 2024, thi trwérng Ha Noi khéi sac, trong
khi HCM cham héi phuc. Tuy nhién, ty I1& hap thu cho thdy nhu cdu manh mé &
cd hai thj trvong.

e Ha Noi phuc héi manh mé khi nguén cung maéi tang 176% svck trong
6T24 1én 10.841 can, trong khi ty 1& hap thu dat 112%. Sau khéi dau
cham chap trong Q1/24, ngudn cung c&n hd méi tai Ha Noi dat mrc cao
nhét trong 3 ndm vao Quy 2 nam 24 (+263% sv quy trudc, +367% svck),
Vi ty 1& hap thu tdng manh gan 120%.

e Thi trwbng HCM cai thién cham sv quy trwéc. Ngudn cung méi 6T24
thap nhéat trong 15 ndm, gidm 59% svck xuéng 1.676 c&n. Tuy nhién, sb
lwong can ban ra tiép tuc vwot ngudn cung méi véi ty 18 hap thu 104%.
Trong Q2/24, ngudn cung md&i va sb cén ban dwoc tai TP.HCM gidm
lan lwot 6%/24% svck nhwng tang 139%/88% sv quy trwéce.

Méc du c6 sw chénh léch gilra thj trwdng Ha N6i va TP.HCM vé nguén cung
nhwng chung tdi nhan thay lwong tiéu thu & ca hai thi trwong 16n déu dang tang
tr& lai. Chang t6i ky vong linh viec bat déng san sé tiép tuc 4m lén trong niva
cudi nam 2024.
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Hinh 3: Tang trwéng tin dung toan nganh
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Hinh 2: Nnguén cung nha & tai Ha Néi cai thién svck trong Q2/24, trong khi nhu cau &
TP.HCM van tri tré véi ty |é lap day >100%
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Tinh dén ngay 26/8, tin dung da téng 6,6% so v&i dau ndm, cao hon murc tang
5,6% cung ky nam ngoai nh& sw phuc héi kinh t& cai thién nhu cau vay vén.
Phan I&n tin dung dang chay vao céc linh vwe dang phuc hdéi manh mé va dang
trong qua trinh tai co cdu nhw céng nghiép, bat déng san véi me tang trwdng
tin dung lan lwot 1a 7,3% va 6,8%.

Tinh dén T6/24, dw no tin dung vao linh vuc bat ddng san tang 6,8% so v&i dau
nam va chiém 21,4% téng dw no tin dung trong nén kinh té. Do d8, ching t6i ky
vong bat dong san sé la mot trong nhirng dong lwc tang trwdng tin dung chinh
trong ntra cudi nam 2024, khi linh vuc nay duwoc dw béo sé tiép tuc phuc hbi.

Hinh 4: Tin dung chay vao cac nganh tang trwwdng manh
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Chung téi cho rang muc tiéu tang trwdng tin dung hé théng 15% cho nam 2024
la kha thi vi: 1) cac ngan hang thwong mai nhiéu kha nang sé hoan thanh chi
tiéu dwoc giao; 2) thanh khoan hé théng duoc ky vong sé déi dao hon khi ap
lwc ty gia gidm bét; 3) can cé sw phuc héi manh mé hon trong Iinh vie ban 1&
va bat dong san; va 4) linh vire san xuét va xuat khau tiép tuc duy tri tbc d6 phuc
hdi manh mé.

No¢’ xau ting chd yéu dén tir linh vee ban 1é va bat dong san

No quéa han trong hé théng ngan hang Viét Nam d gia tang ké tir thoi ky hau
dai dich, v&i ty 1é ng xau tang Ién 2,2% trong Q2/24 t& m&rc 1,92% trong Q4/23,
va con cao hon murc 2,1% dwoc ghi nhan trong Q2/23. Chang téi tin réng sw gia
tdng no' xau chu yéu tap trung & linh vwe ban 18 (d&c biét 1a cho vay mua nha)
vi linh vire bat déng san van dang trong giai doan dau phuc hoi.

Hinh 5: Ng’ x4u gia tang lam giam bé dém dw dém cua nganh ngan Hinh 6: L&i dw thu dat dinh vao Q2/24 (ty déng)
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Xu hwéng chung cla c&c ngan hang trong viéc x& Iy no xau la xéa no, trong khi
viéc xt ly tai s&n thé chip gap nhiéu thach thirc va cé thé gay ap lwc Ién thanh
khoan ngan hang. Ty I& thu hdi khoadn vay gidm dang ké trong nam 2023 do thi
trwong bat dong san tri tré khién viéc thanh ly tai sdn g&p khé khan, déng thoi
ciing ¢6 nhirtng vréng méc phap ly trong viéc thu gitr, ban tai sdn dam bao cta
ngan hang.

Viéc ban tai sdn dam bao, dac biét la bat dong san gdp kho khan do gap nhiéu
tr& ngai trong qua trinh du gia. Tuy nhién, ching t6i lwu y rang viéc théng qua
Luat Cac t6 chirc tin dung stra ddi trong ky hop Quéc hoi ngay 18/1/2024 da giai
quyét dwoc phan nao mét sb van dé phap ly. Mét trong nhirng van dé trong tam
duwoc gidi quyét 1a viéc thu gitk va quan ly tai san thé chap déi véi cac khoan no
x4u cling nhw quyén tw chi clia ngan hang dbi vai tai san thé chap.
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Hinh 7: Ty 1é bao phu ng’ x4u cham mirc thap nhét ké tir nam 2019
trong khi ty 1é ng’ xau ting dat dinh
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Hinh 8: Thu hdi ng’ giam dan dén cac ngan hang tang cwéng xiv ly no
dé kiém soat ty 1é ng xdu
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Tang cworng xtv ly no’ xau dén cudi nam

Chung t6i dy bao cac ngan hang Viét Nam sé& quan ly ty 1&é no xau bang cach
tang x& ly no, thic ddy hoat dong thu hdi no, tdng cwdng quan ly tai san thé
chép, co cau lai cac khoan vay va kéo dai thoi han tra no dé hd trg khach hang.

Loi nhuan doanh nghiép dwoc dw phéng sé tiép tuc cai thién trong nira cubi
nam 2024, theo xu hwéng phuc hdi kinh té, gidp cai thién dong tién tré ng'. Ngoai
ra, thu nhap ho gia dinh dang tang lén, véi téc dd tang trudng 7,1% svck trong
Q2/24 (so v6i 6,1% trong Q2/23). Ching t6i ky vong rang thu nhap dwoc cai
thién cung véi sw phuc hdi kinh té s& nang cao kha nang trd no ctia nguoi di

vay.

Hinh 9: Tang trwéng doanh thu va lgi nhuén rong theo quy svck cua cac doanh nghiép dwoc
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Thanh khoan trong hé théng lién ngan hang bat dau that chat tv cudi thang
3/2024 khi Ngan hang Nha nwéc (NHNN) trién khai viéc hat thanh khodn qua
kénh OMO nham giam baét ap lwc [én ty gia USD/VND. Tuy nhién, trong T6/24,
chung t6i nhan thay sw can bang trong hé thdng ngan hang khi: 1) téc d6 ting
trwdng téng tién guvi tinh dén cudi thang 5 1a 11% Svck, cai thién nhe so v&i mirc
10,9% vao cudi thang 4; 2) ap luc ty gia gidm bét khi Fed phat tin hiéu cét giam
1ai sut cho cudc hop thang 9; va 3) 1ai suét cho vay lién ngan hang duy tri 6n
dinh & murc 4,0% - 4,5% (mirc dinh gan day nhét la 5,2% vao thang 5/2024).

Hinh 10: Dién bién lai suét lién ngan hang Hinh 11: Ty gia USD/ VND ha nhiét ttr thang 6/2024
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4,00 I\ h\}
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‘ |
300 d
| 24.000
2,00 |
/\, 23.500
100 | J 23.000
‘ U LI - FR, L S, S LS ) ) S 5
' USSR S S S S Sl S Sl S
000 SR N AR P P I R R S
.07/‘23 08/23 09/23 10/23 11/23 1223 01/24 02/24 03/24 04/24 0524 06/24 07/24
—Qua dém (%) 1 tuan (%)
Ngudn: NHNN, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH

Vé chi phi vén, chung t6i cho rang viéc dat dwoc trang thai can bang thanh
khoan da phan nao gidm bét ap luc 1én cac ngan hang trong viéc tang I4i suat
huy déng trong thoi gian téi va gitp ho tap trung hon vao tang trwdng tin dung.
Tuy nhién, chung téi lwu y rang cac ngan hang van phai ddi mat véi ap lwe tang
13i suét huy déng do: 1) nhu cau thu hut tién glvi clia cac ngan hang ngay cang
tédng do nhu cau vay manh hon trong ntra cudi ndm; 2) ddm bao ty I& LDR cho
mot s6 ngan hang (8 ngan hang cé LDR trén 80% tinh dén Q2/24); va 3) ty lé
ngudn vén ngan han cho vay trung va dai han gan cham mdc trdn 30%.

Do d6, mrc gidm chi phi vén cha khu vuwc ngan hang sé cham day vao cubi
Q2/24 va tang dan tr Q3/24.

Do d6, ching t6i dw bdo NIM sé& khéng thay dbi trong nam 2024 (-0,8 diém co
ban svck).
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Hinh 12: NIM toan nganh dw phong sé gilr nguyén so v&i cung ky

23/09/2024

Hinh 13: 8 ngan hang c6 mirc LDR trén 80% tinh dén Q2/24
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Nguén: Fiin Pro, VNDIRECT RESEARCH
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Ngubdn: Fiin Pro, VNDIRECT RESEARCH

Tang vén la diéu can thiét dé& hé théng ngan hang Viét Nam ting cwong kha
néng phuc héi trwéc nhirtng bat 6n kinh té toan cau hién nay do: 1) no xau gia
téng va thu hdi no cham anh hwéng dén thanh khoan; 2) ty 1& don bay trong hé
théng ngan hang Viét Nam twong dbi cao so véi cac nwéc trong khu vuc va
CAR thép hon so véi cac ngan hang Bong Nam A; 3) ap luc dao han tréi phiéu
tr cAc doanh nghiép bat ddng san; va 4) hoan thanh cac nhiém vu lién quan
dén tai co cAu 4 ngan hang (Ngan hang Xay dwng Viét Nam, Ngan hang Thuong
mai TNHH mét thanh vién Dai Dwong, Ngan hang Dau khi Toan cau, Ngan hang
DPong A) va chinh sach tai khoa dbi véi cac dy an dau tw cong trong diém.

Hinh 14: Lai va phi phai thu ctia ngan hang tang trong Q2/24

Hinh 15: Ty Ié hinh thanh ng’ x4u/Ng> nhém 2 ting trong Q2/24
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*binh quan cta 25 NH niém yét I6n nhét tinh t6i cudi ndm 2023

Ngudn: Fiin Pro, VNDIRECT RESEARCH
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Nguédn: Fiin Pro, VNDIRECT RESEARCH

Sau khi tdng manh trong Q2/24, &p luc t& ky han trai phiéu doanh nghiép sé
giam bét trong Q3/24 trwdc khi tdng manh tré lai vao Q4/24. Ching téi wéc tinh
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Hinh 16: Dw ng cho vay doanh nghiép nha nwéc (ty dong)

trong Q3/24, sé c6 khoang 38.557 ty déng trai phiéu doanh nghiép tw nhan dao
han, gidm 27,2% sv quy trwdc. Nganh bat dong san la nhém Ién nhét, chiém
49% tbng gia tri trai phiéu dao han trong Q3/24, tiép theo la nganh ngan hang

v&i 26,7% tdng gia tri dao han.

(ty dong)

Hinh 17: Gia tri trai phiéu doanh nghiép dao han hang quy nam 2024
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Ngubdn: Fiin Pro, VNDIRECT RESEARCH
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Ngudn: Fiin Pro, VNDIRECT RESEARCH

Hinh 18: Vén chi s& hiru/téng tai san tai san cua NH quéc doanh va

Hinh 19: Ty Ié CAR ctia cac ngan hang niém yét tai Viét Nam so v&i

khu vwc yéu ciu Basel 3
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*binh quén cta 25 NH niém yét I6n nhét tinh t6i cudi nam 2023

Ngudn: Fiin Pro, VNDIRECT RESEARCH

Nguédn: Fiin Pro, VNDIRECT RESEARCH
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Hinh 20: CAR cua cac ngan hang tai Viét Nam va cac nwéc phat

trién

23/09/2024

Hinh 21: CAR cua cac ngan hang Viét Nam so vé&i cac ngan hang
Pong Nam A tinh dén thang 5 nam 2024
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Nguén: CEIC, VNDIRECT RESEARCH
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Puoc 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 voi tbc do tang trwéng tin dung vuwot
mrc trung binh nganh qua cac ndm va thj phan khéng ngirng mé réng.

Hién nay, OCB van hanh mang luwéi 159 chi nhanh/van phong dét tai hdu hét
céc tinh, thanh phé Ién trén toan quéc. OCB dang dan mé& rong chi nhanh vé
khu vre néng théon dé chiém thém thj phan. OCB duw kién m& thém 5 chi nhanh
va 12 phong giao dich trong ndm nay, nang téng sb diém giao dich Ién 176 tai
48 tinh, thanh trén ca nwdc. Tinh dén ngay 30/06/2024, ngan hang cé 01 céng
ty con dwoc thanh Iap tai Viét Nam 1a Cong ty Chuyén tién Quéc té Ngan hang
Phwong DBéng.

HDQT va cac bén lién quan nam gitr tdng cong 23% cé phan tai OCB, xép sau
la 15% ctia Ngan hang Aozora Nhat Ban - cb déng chién lwoc Ién nhét. Aozora
da ctr ngwdi dai dién vao ban diéu hanh ké tiv khi tré thanh ddi tac chién lwoc.
Théng qua cac mdi 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 réng dich vu, céng nghé va chuyén mon.

Hinh 22: Théng tin cac thanh vién trong ban diéu hanh (di¥ liéu tai ngay 9/9/2024)

Thoi gian

Tén Chire vy Nam sinh gén b6 véi néS'I'.‘CF;ﬁ?(((:: g d;i'égu)
OCB (nim) 9 P
Pham Héng Hai Téng Giam déc 1974 0,17 N/A
Huynh Lé Mai Ph¢ Tdng Giam déc 1968 11 168.750 ~ 0,008%
Trwong Binh Long Phé TGB phu trach Khdi Van hanh 1973 27 412.642 ~ 0,02%
Trwong Thanh Nam Phé Tdng Giam dbc 1972 1 123.750 ~ 0,006%
Nguyén B4 Ngoc tCl‘u;am doc Khoi KHDN 1én va Dich vu NH dau 1972 12 N/A
Lé Dang Khoa Giam dbc Khéi KHDN vira&nhd N/A 1 N/A
Nguyén Birc Hiéu Giam dbc Khoi Thi trwong Tai chinh N/A N/A N/A

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

Chung t6i phan loai OCB la ngan hang tw nhan vira, véi tng tai sén trong Q2/24
dat 238.884 ty ddng va xép thir 16 trong sb 25 ngan hang niém yét trén san
chirng khoan.

OCB tap trung vao phan khic KHCN va KHDN vira&nhd. Dén cubi Q2/24, khach
hang C4& nhan va Khach hang doanh nghiép 1an lwot chiém 35% va 65% tong
dw no ciia OCB. Véi chién lwoc tap trung vao cac phan khac thi trwdng nay,
chang tdi tin rdng OCB dang trong giai doan xay dwng danh tiéng va tang thi
phan bang cach: 1) chdp nhan mdc NIM mdng hon dé hé tre, gite chan va thu
hat khach hang; va 2) thye hién chinh séach tai san thé chp linh hoat, bao gdm
ty 1& Khoan vay trén gia tri va tinh thanh khoan cua tai san thé chip, ma ching
t6i s& phan tich chi tiét hon & dwdi.

11
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Hinh 23: Co’ cdu cé dong ctia OCB (di¥ liéu ngay 17/9/2024)

EmNgan hang Aczora OHDQT va cac bénlién quan  OTéngcongty Bén Thanh  EKhac

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

Hinh 24: M6 hinh kinh doanh OCB

DOI TAC CHINH S3Mll HOAT DONG &/ GlA TRI CUNG CAP QUAN HE KHAC Ml PHAN KHUC
: CHINH W Huy dong: HANG KHACH HANG
+ Hoatdong chovay vall "¢\ 10 cap 1ai suat huy Truc tiép véi nhan + Cé nhan (chiém 37%
gui t|er1 o déng cao hon so vdi tlng vién tu van, giao dich d?nh muc cho vay): \chu
Giao dich trai phiéu binh nganh vién y&u cho vay mua nha
Banca . PR a . . (chiém 52%)
) i » Mang lai su thuan tién Dién thoai, Website, o .
. N Dieh vu thanh toan ) trong viéc chuyén tién va rng dung di déng va . K.!-|DN (oh|em\63 /‘o].’ba‘o
« Ngén hang Aoroza Kinh doanh ngoai hoi thanh toan qua ting dung céc phurong tién gdm KHDN vira&nho va
(15%: cd dong chién ngén hang i truy2n théng khéc KHDN l&n
lurgc) o KHDN vira&nhd: KH

B Cho vay: . A
EII?IUN?-IN Luc + Cung cdp |&i sudt cho vay oh'|en lugc d& khai
cao hon so vdi nhigu déi thac CASA

« S8 hoa oo . . CHANNELS KHDN lgn: tap trung
- Tang trudng tin dung tTh’uli:ur;]g phan k.huc” ) « Truc tuyén vao nhirng doanh
- + Ty |€ cho vay trén gia tri . ; 8 ol v . P
m?nhjﬂe ) i6r1 151 60% Of‘fllne.(1 h'OI sd, \1:8 nghiép co déng tien
« Mirc 1 sut cho vay Chinh <2ch linf hoat véi 158 chi nhanh/ phang 6n dinh, it ti€p xtc véi
- o « Chinh sach linh hoat véi izo dich trén toa -
thap han dai tha tai san dam bdo e e e cac DN 8BS hon so
ciing phan khic quoc) v6i trung binh nganh

NGUON DOANH THU CO CAU CHI PHI

« Chi phi hoat ddng (chiém 35% TOI cudi ndm 2023)

« Chi phi trich 1dp dy phong (chiém 18% TOI cudi nam 2023)

« Chi phi vén: thanh toan tién gri ctia khach hang va cac nguén van
khac nhur lién ngén hang, chirng chi tién glri (COF = 6,2% cudi nam
2023)

« Chi phi thu& (chiém 20% LNTT)

-~

MO HINH KINH DOANH OCB

« Thu nhép 1&i thudn (chiém 76% TOI cudi nam 2023)
« Thu nhap ngoai lai (chiém 24% TOI cudi nam 2023)
o Thu nhap tir phi (chi€m 40% thu nhap ngoai I&i)
o Thu nhap tir hoat déng dau tw (chiém 30% thu nhap ngoai lai)
o Kinh doanh ngoai héi va vang (chiém 18% thu nhap ngoai 1&i)
o Thu nhap khac (chiém 12% thu nhap ngoai 1ai)

-~

Ngudn: VNDIRECT RESEARCH

OCB di theo mé hinh ngan hang ban 1& theo chiéu ngang, dwa ra lai suét cho
vay hap dan nhdm dat ting trwdng tin dung va ban chéo cac san pham khéc.
Phan I&n Téng thu nhap hoat déng (TOI) ctia OCB dén t&» Thu nhap l&i rong,
chiém 76% vao nam 2023. Trong khi d6, thu nhap ngoai I4i chi chiém 24%, chi
yéu la thu nhap ti phi va hoat dong dau tw.

12
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Hinh 25: C4u tric TOI ctia OCB cudi ndm 2023

Thu nhap tir phi

Thu nhép fir hoat
ddng dau tw

= Thu nhap I&i thuan = Thu nhap tir phi

= Kinh doanh ngoai hdi va vang -~ Thu nhap tir hoat dong dau twr
= Khac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Toém tat tinh hinh tai chinh va chién lwoc kinh doanh giai doan 2019-23

Hinh 26: Tém tat cac chi sé tai chinh cia OCB

2019 2020 2021 2022 2023
Thu nhap 13i thudn 4.101 4.982 5.766 6.948 6.766
% svck 19% 21% 16% 21% -3%
NIM 3,91% 3,85% 3,62% 3,91% 3,30%
Thu nhap ngoai lai 2.512 3.031 3.154 1.586 2.173
% svck 59% 21% 4% -50% 3%
Tbng thu nhap hoat dong (TOI) 6.613 8.013 8.919 8.534 8.938
% svck 32% 21% 11% -4% 5%
Chi phi hoat déng 2.449 2.330 2.403 3.077 3.171
% svck 31% -5% 3% 28% 3%
CIR 37% 29% 27% 36% 35%
lgi nhuén trudec trich lap 4.164 5.683 6.516 5.457 5.767
% svck 32% 36% 15% -16% 6%
Chi phi trich lap 933 1.263 998 1.067 1.627
% svck -1% 35% -21% % 52%
LN rong 2.582 3.535 4.405 3.510 3.303
% svck 47% 3% 25% -20% -6%
Cac chi s6 quan trong
Tang trwéng tin dung 25% 24% 15% 19% 20%
Thu nhap i thudn/ TOI 62% 62% 65% 81% 76%
Thu nhap ngoai I&i/TOI 38% 38% 35% 19% 24%
NIM 3,9% 3,9% 3,6% 3,9% 3,3%
CIR 37% 29% 27% 36% 35%
Ty 1& no xAu 1,8% 1,7% 1,3% 2,2% 2,7%
Ty l& bao phd no' xau 55% 62% 83% 59% 36%
Chi phi tin dung 1,5% 1,6% 1,1% 1,0% 1,2%
Chi phi trich lap/ LN trwoc trich lap 22% 22% 15% 20% 28%
ROAA (%) 2,4% 2,6% 2,6% 1,9% 1,5%
Tai san/VCSH (Ian) 10,3 8,7 8,5 7,7 8,4
ROAE (%) 25% 24% 22% 15% 12%
Gia tri s6 sach/cp (ddng) 14.569 15.910 15.917 18.448 13.887

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 27: Cac chi sé chinh trong BCDKT (ting trwéng svck)

Cac chi s6 trén bang can déi ké

toan 2019 2020 2021 2022 2023
Tang trwdng svck

Tai san sinh lai 19% 26% 21% 4% 26%
Cho vay khach hang 26% 25% 14% 17% 22%
Cho vay lién ngan hang 30% -6% 38% -9% 64%
Gié tri danh muc dau tw -6% 47% 22% -9% 8%
Huy déng 17% 26% 21% 3% 23%
Tién gl khach hang 15% 26% 13% 3% 23%
Tién gti lién ngan hang 10% 24% 40% -29% 37%
Gidy to c6 gia 44% 39% 39% 42% 18%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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TOI clia OCB dat tang trwdng kép 5 ndm 1a 7,8% trong giai doan 2019-23, thap
hon murc trung binh nganh 1a 15%, phan anh lgi thé canh tranh han ché trong
nganh do tép khach hang con thap.

Nam 2023, tang truéng TOI ctia OCB chi yéu dwoc thic day béi su gia ting
cta thu nhap ngoai I (+37% svck) trong khi thu nhap l4i thuan 1a -3%. Tuy
nhién, ROAE ciia OCB da giam 13 diém % trong 5 ndm qua xuéng con 12% vao
ndm 2023 do chién lwoc kinh doanh hién tai ma ching toi sé trinh bay chi tiét
bén duwoi.

Trong 5 ndm qua, OCB da thwc hién chién lwoc thu hat khach hang d& mé réng
thi phan. Thi phan cta OCB tang lén ca vé tin dung I&n sb lwgng khach hang
st dung dich vu clia OCB. Tdng s6 tai khodn khach hang tang 2,6 1an va sb
lwong giao dich qua kénh ngan hang sé (thé manh cia OCB) tang 15,5 lan.
Trong khi d6, tang trwdng tin dung ctia OCB lién tuc vwot trdi so véi nganh trong
5 nam qua, v&i thi phan tin dung tang truéng tr 1,0% ndm 2019 1én 1,4% trong
6T24.

Hinh 28: S Iwgng tai khoan khach hang (trigu) va sé lwong Hinh 29: Thi phan tin dung OCB ting dan (%)
giao dich qua kénh ky thuat so (triéu) da tang manh trong 5

nam qua

35

25

05

=56 lwong tai khoan (cdt trai)

26y

2019

2023

15, Sx

-

2019

BS54 lrgng giao dich

2023

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

1,6% 30%
G0
1,4%
25%
50 1,2%
20%
1,0%
40
0,8% 15%
30 0,6%
10%
0,4%
20
5%
0,2%
10
0,0% 0%
2019 2020 2021 2022 2023 6724
B Thi phén tin dung ciia OCB (c6t trai)
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*Nganh ngan hang bao gém 25 NH niém yét Ién nhét tinh t&i cudi ndm 2023

Ngudn: VNDIRECT RESEARCH

M6 hinh béan |1é theo chiéu ngang canh tranh vé |ai suat va chinh
sach cho vay

Trong 5 ndm qua, OCB da téng cwdng tap trung vao cho vay khach hang déng
thoi cat gidm danh muc dAu tw. Cho vay khach hang da dat mirc tang truéng
kép manh mé 21% trong giai doan nay va chiém 64% téng tai san sinh I&i vao
nam 2023 lam bat chién lwgc mé réng co s& khach hang cta ngan hang béat
dau tlr nam 2022.

15
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Hinh 30: Co’ cu tai san sinh I&i ciia OCB
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mCho vay khach hang @ Cho vay lién ngéan hang
OTién gtri tai NHNN OGia tri danh muc dau tw

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG

TY

Trong giai doan 2019-21, khi ty I& cho vay khach hang duy tri & mc thap, OCB
da dau tw vao gidy to co gia dé téi da hoa thu nhap tw I4i. Gia tri danh muc dau
tw cia OCB tang trwéng kép 39% trong vong 5 ndm qua, dat 45.671 ty dong
vao nam 2021. Danh muyc dau tw ctia OCB tap trung vao trai phiéu Chinh ph
va trai phiéu céac t6 chire tin dung, 1an lwot chiém 65% va 30% gia tri danh muc
dau tw twong rng vao nam 2023.

Hinh 31: Co’ cAu danh muc dau tw ctia OCB
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e Chiing khodn vén (cot trai)

=== TPDN (c6ttréi)

== Trdi phiéu cac TCTD (cot tréi)

m— TPCP (cot tréi)

==8==TanNg trudng gia tri danh muc déu tv svck (cat phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG

TY

Vé chién lvgc cho vay, OCB van hanh mé hinh ngan hang ban 1é theo chiéu
ngang, trong dé ca nhan (tap trung vao cho vay mua nha) va doanh nghiép (tap

16
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trung cho vay vén lwu dong) chiém l1an luvot 37% va 63% tdng dw no vao nam
2023.

Déi va&i cac khodn vay ca nhan, OCB tiép can nguoi vay théng qua céac bén thi
ba nhw dai ly b4t dong sén va dai ly 6 t6, dwa ra m&rc hoa héng canh tranh trén
m&i khodn vay so v&i cac ngan hang khac. Cach tiép can nay lién quan dén viéc
chép nhan ty suat loi nhuan méng hon dé duy tri tinh canh tranh.

Déi v&i cac doanh nghiép vira va nhd, OCB chu dong tiép can cac doanh nghiép
va canh tranh béng cach dwa ra ty 1& hoan tién canh tranh so vé&i cac ngan hang
khac. Ngoai ra, OCB con tao ra hé sinh thai hé tro' cac loi ich chung gitra doanh
nghiép va ngan hang, giup thu hat nhiéu doanh nghiép hon. Mét dic diém dang
chd y ctia OCB 1a san phadm cho vay dwoc “may do” phit hop dé dap tng nhu
cau cu thé cta cac doanh nghiép khac nhau va gidi ngan nhanh chéng cac
khoan vay vén luvu déng. M&c du cach tiép can nay doi hdi ngudn lwc dang ké
nhung cho phép OCB cham t&i nhitng khach hang c6 nhu cau riéng biét va
nhi*ng khach hang tiém nang c6 thé bj bé qua.

Dé tiép can lwong khach hang réng hon, OCB khdng ngirng mé rong mang lui
chi nhanh, dac biét la & khu vwc ndéng thén, noi mirc do canh tranh clia ngan
hang thap hon. Sé lwong chi nhanh va phong giao dich da tang manh trong hai
nam qua, v&i 13 chi nhanh mé&i mé vao nam 2022 va 10 chi nhanh méi vao nam
2023, ngay ca trong bdi canh kinh té tri tré. Cac chi nhanh méi mé nay cha yéu
& cac tinh nhé nhw Thai Binh, Ha Tinh, Pha Tho va Binh Phuoc.

Hinh 32: Cac khoan cho vay mua nha chiém mét nira trong téng danh Hinh 33: Co’ cau cho vay phan loai theo phan khic khach hang
muc cho vay ca nhan cta OCB.
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Chung téi cho rang chién lwoc tap trung vao phan khic cho vay khach hang nay
ctia OCB la nh&m cai thién NIM hién tai nh¢ cho vay mua nha thwéng mang lai
loi suét tét hon vi la cac khoan vay dai han. Hon niva, viéc cho vay vén lwu dong
dbi v&i cac ho gia dinh va doanh nghiép vira va nhé tao ra ngudn CASA 4n dinh
cho céac ngan hang. Tuy nhién, OCB tam thoi chwa dat dwoc muc tiéu dé ra
trong 5 nd&m qua. NIM nhin chung sut gidm do OCB giam lai suat cho vay dé
canh tranh va hé tro ngudi vay, téc do ting trudng kép clia CASA trong 5 nam
la 17,3%; tuy nhién, ty I&6 CASA khong thay d6i do OCB ciing tdng cwdng huy
dong.
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Hinh 35: Ty 16 CASA va NIM thap so v&i cac ¢ phiéu trong danh muc
theo déi cua ching toi (d liéu tinh dén Q2/24).
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OCB d4 gia tang duoc thi phan cho vay bang viéc thuyc hién cac chinh sach sau:

1) Chép nhan loi suét cho vay thdp hon so véi cac ngan hang dbi tha.

2) Chuang téi nhan thay chinh sach danh gia khoan vay ctia OCB kha linh hoat
do ch&p nhan nhiéu loai tai san thé chap hon, dac biét 1a & khu virc néng thon,
véi dinh gia sat vai thi trwong. Chién lwoc nay giip OCB canh tranh hiéu qua
v&i cac ngan hang khéac trong viéc cho vay va tiép can dwoc cac khach hang bi
bd s6t. Bén canh do, dbi véi nhirtng khach hang c6 tai chinh tét, OCB sén sang
cho vay vé&i ty |é cho vay trén gia tri 1én t&i 80%, cao hon trung binh nganh
(khodng 65%-70%).

Déi v&i cac doanh nghiép Ién, OCB dang tim kiém nhirng khach hang an toan
hon khi viéc cho vay déi v&i ca nhan va doanh nghiép vira va nhd dang tiém an
nhiéu rai ro hon. OCB dang tap trung vao cac doanh nghiép san xuéat dét may
I&n va cac nha phat trién bt dong san co tai chinh én dinh v&i no trai phiéu
thap. Trong 5 nam qua, OCB d& gidm dan mac dé tiép xuc véi cac linh vie cho
vay ¢4 rii ro cao nhuw xay dwng va phat trién bat déng san, ddng thdi chuyén
sang cho vay thwong mai, hoat ddng chuyén moén, cong nghé, khai thac mo va
céc linh vuce lién quan dén mai trudng (trong cac nganh khac). Nhe dé, danh
muc cho vay it tiép xdc véi linh vue bat ddng san hon so véi nhiéu dbi tha vao
cudi ndm 2023. Chung t6i tin rAng sw thay ddi chién lwoc ciia OCB nham muc
dich da dang héa danh muc cho vay nhdm thac ddy ting trwdng tin dung va
gidm thiéu rdi ro no' xau (mot van dé quan trong déi véi OCB ma ching tdi sé
phan tich sdu hon bén dudi).
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Hinh 37: Co’ cdu danh muc cho vay ctia OCB theo nganh
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Hinh 38: Ty 1& danh muc cho vay cua cac ngén hang tw nhan tiép xtic v&i cac nha phat trién
bat dong san vao cuoi nam 2023
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Tang lai suat tién glri dé thu hat tién givi ctia khach hang

Déi véi viéc thu hat tién givi ctia khach hang, OCB thu hut thém huy déng tién
gWri thdng qua viéc tang lai suét tién gvi tr 0,2% dén 0,3% so vdi me trung
binh nganh. Ngoai ra, OCB con cung cap cho khach hang san pham vay véi sé
tiét kiém lam tai san thé chap véi 1ai suat cao hon 1% so vai lai suét tién gui,
cho phép khach hang tiép can vén ma van duy tri tai khoan tiét kiém.
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Hinh 40: OCB gép 4ap lwc vé ty Ié ngudn vén ngén han cho vay trung
va dai han, doi hoi phai phu thudéc nhieu hon vao nguon von dai han
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Hinh 41: Ty lé E/A cao hon va s6 dw tién gtri tai NHNN thap hon

Nh¢& d6, OCB lién tuc dat mirc tdng trwdng tién gt khach hang cao hon so véi
nganh trong 5 ndm qua, ngoai trtr ndm 2022, vu gian 1an ctia SCB dan dén viéc
tién glri rut ra hang loat clia cac ngan hang nhé hon do niém tin ctia ngwdi dan
giam sut. Trong khodng thei gian tir T1/23 dén T8/23, OCB da phai tang lai suat
tién g ky han 12 thang thém 0,6-0,8 diém % so v&i mirc trung binh nganh dé
tang cwéng ngudn vén ngan han. Viéc diéu chinh nay 1a can thiét khi OCB can
téng cwong huy dong dé dam bao dd vén cho nhu ciu tin dung.

Hinh 42: ...dan dén nhu ciu tang lai suat tién gtvi cao hon dang ké so véi
mtrc trung binh nganh
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Nhin chung, trong 5 nam qua, OCB c6 xu huéng chuyén dich sang ngudn vén
dai han tlr gidy t& c6 gia, déng thoi gidm ty trong huy ddng ngan han nhw tién
g&i ngan han va vay lién ngan hang trong co' cdu ngudn vén. Téng huy déng
tang trwdng kép trong 5 nam dat 18%. Tién gl cla khach hang ting trwdng
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kép 17%, trong khi gidy t& co gia tang trwdng kép 34%. Nhw vay, ty trong tbng
tién glri khach hang trong téng huy dong da giam tw 66,4% nam 2019 xubng
63,2% nam 2023, twong dbi thap so véi cac ngan hang khac.

Chuing tdi cho réng OCB can huy déng vén cho cac ky han dai hon do ap luc vé
ty & ngudn vén ngan han cho vay trung va dai han véi m&e trdn méi do Ngan
hang Nha nwéc Viet Nam (NHNN) quy dinh giam t& 35% xubng con 30% vao
ngay 1 thang 10 nam 2023.

Hinh 43: Tién giri khach hang va gidy t& c6 gia |a nguén chinh téng huy Hinh 44: Co’ cAu ngudn vén cta OCB trong 5 nadm qua
dong cua OCB (ty dong)
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NIM thu hep trong khi thi phan mé réng

Théng qua chién lwoc ting tredng tin dung va tién glri dwoc phan tich & trén,
OCB d3 chap nhan mirc NIM mdng hon so véi cac dbi tha d& mé rong thi phan.
NIM cta OCB ding thir tm trong bao céo cla chuing tdi (cao hon LPB va cac
NH quéc doanh trong Q2/24) (xem hinh 36).

Trong giai doan 2019-22, OCB duy tri NIM én dinh & mdc trung binh 3,9%, thé
hién kha nang chuyén chi phi vén sang khach hang. Tuy nhién, sang nam 2023,
NIM gidm 0,6 diém % svck xuéng 3,3% (murc thap nhat trong 5 ndm qua) do chi
phi vén tadng nhanh hon loi suét tai sn. Chi phi vén tang do lai suét tién gvi cao
vao cudi ndm 2022 - du nam 2023 va sy phu thudc nhiéu hon vao gidy to co
gia (thwong phai chiu chi phi cao hon so véi tién gl cia khach hang). Nhe d6,
chi phi vén ctia OCB tang vot 1&n 6,2% (+1,8 diém % svck), mirc cao nhét trong
5 ndm qua va cao hon mdc trung binh nganh 1a 5,2% (+1,4 diém % svck).

Du thiéu lgi thé chi phi vén nhwng OCB van chap nhan lgi suét tai san thap
hon

OCB da trién khai mot sb chwong trinh hd tr' nham hé tro cac khach hang vay
hién tai, nhw gidm |4i suat cho cac khoan vay hién tai v&i bién do trung binh tir
0,2% dén 0,4% so v&i 1ai suat hién hanh. Trong sb cac khach hang méi, nhu
cau vé co cau lai cac khoan vay lai suét cao tir cac ngan hang khac 1a rat 16n.
OCB da ddng thoi trién khai hai chinh sach quan trong nham giai quyét nhu cau
nay.
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(1) OCB dwa ra murc |4i suét wu dai 5,2% véi thoi han tir 3 dén 6 thang ddi
v&i khodn vay bé sung vén lwu ddng danh cho doanh nghiép SME. Lai
suéat nay thap hon tir 0,5% dén 0,8% so v&i I4i suat binh quan cac ngan
hang cung phan khuc dua ra.
(2) H6 tro vay mua nha dac biét v&i lai suat chi tir 6,49%/nam. San pham
“Easy Loans” nay c6 quy trinh xét duyét nhanh chéng, I4i suét giam 1-
2% so v&i lai suét thong thwdng cling véi mién/gidm phi hap dan.
Nhirng chinh sach nay phan anh chién lwoc cia OCB khéng chi thuc day téng
trwdng tin dung va tiép can khach hang méi trong diéu kién kinh té day thach
thire ma con gilv chan khach hang hién tai.

Hinh 45: NIM nam 2023 thu hep hon do chi phi vén tang nhanh hon lgi suét tai san
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Chi phi dw phong tang vot trong giai doan mé rong thi trwéng

Viéc OCB tap trung vao khach hang ca nhan (dac biét la khach hang mua nha)
va SME, da gay ap lwc 1&n chi phi dw phong trong bdi canh kinh té tri tré. Chi
phi tin dung ctia OCB tang dang ké trong giai doan 2022-23, 1&n t&i 1,7%. Ty &
no xau clia OCB c¢6 xu huéng tdng déu trong 5 ndm qua, d&c biét la vao nam
2022, khi tang 0,9 diém % svck 1&n 2,2%, cht yéu do anh hwéng bét loi cta dai
dich COVID-19. Nam 2023, ty I& no x4u tiép tuc tidng vot 1én 2,7% (+0,5 diém %
svck), mirc cao nhat trong 5 ndm qua.

Dén cudi nam 2023, OCB phan loai lai “tai san khac” thanh “ng ché x ly”, dan
dén viéc OCB phai trich lap dw phong bb sung khoang 500 ty dong (+44% so
v&i trwde khi phan loai lai tai san). Ty 18 bao phl no x4u gidm xubng 36% (-23
diém % svck), mirc thdp nhét trong 5 ndm qua. Tuy nhién, ching téi cho rang
cac khodn “ng cho xt Iy’ nay khéng nén coi la no x4u do (1) khach hang da
ddng y bang van ban chuyén tai san ddm bao cho OCB dé dam bao nghia vu
no, va (2) OCB c6 da trich lap dw phong gan nhw day dd cho cac khodn no nay
vao cudi ndm 2023. Trong 6T24, OCB da xt ly dwoc 50% sé no trén va dy kién
s& x& ly phan con lai trong niva cudi ndm 2024.
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Chung t6i ky vong OCB sé tang cwong xt ly no xau trong nira cudi nam 2024
theo xu hwéng hién tai cia nganh bang cach tdng cwéong x& ly tai san dam bao,
co cAu lai cac khodn vay va kéo dai thdi han trd no dé hé tro khach hang.

Hinh 46: Chi phi tin dung ciia OCB téng vot trong khi ty Ié no’ xtr ly giam Hinh 47: Chat lwong tai san OCB suy giam
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Hinh 48: Co’ cdu thu nhap ngoai lai ciia OCB trong giai doan 2019-23
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Thu nhap tir danh muc dau tw bién déng theo méi trworng lai suat

Thu nhap ngoai 1ai da trai qua nhirng bién déng dang ké trong 5 nam qua, ch
yéu 1a do bién dong vé thu nhap tir hoat déng giao dich trai phiéu.

Trong giai doan 2019-22, gia tri danh muc dau tw cta OCB da téng truwdng kép
39%. Doanh thu t&» hoat déng giao dich trai phiéu Chinh pha cling tang trudng
manh mé v&i tbe do ting truwdng kép 1a 31%, dong gép ty trong Ién vao thu nhap
ngoai lai (59% vao nam 2021) nh& mai trweong 1ai suat giam, tao diéu kién thuan
lgi cho giao dich trai phiéu Chinh pha.

Tuy nhién, sang ndm 2022, thu nhap tir hoat déng giao dich trai phiéu ghi nhan
16 217 ty ddng do 1ai suat TPCP téng cao. OCB da tang gia tri danh muc dau tw
thém 7,9% svck 1&én 40.373 ty ddng vao ndm 2023 va dat loi nhuan 648 ty ddng
nho 13i sudt TPCP gidm trong nira cudi ndm 2023.

C6 thé thay, OCB duwoc hwdng loi tlr hoat dong giao dich TPCP trong bbi canh
13i suat giam. Mac du giao dich nay c6 thé tao ra thu nhap dang ké nhuwng ciing
tiém an nhiéu rdi ro, dac biét 1a trong diéu kién thi trwéng bét lgi. Chang t6i dw
phéng danh muc dau tw cia OCB sé& gidm trong thoi gian téi khi ngan hang
chuyén trong tam sang mé réng mang cho vay va tang trudng tin dung.

Kinh doanh ngoai héi va vang: Tang cwéng chubi gia tri cung eng

Doanh thu tlr hoat ddng kinh doanh ngoai té va vang ghi nhan téc do téng truwéng
kép 5 ndm dat 8,2% dat 145 ty ddng trong giai doan 2019-22. D&c biét, tang
168% svck trong nam 2023, dat 389 ty ddng nh& hwéng loi ti ty gia USD/VND
tdng manh. Chung t6i tin rdng khodn loi nhuan déc biét nay chi 1a doanh thu mot
lan do diéu kién kinh doanh thuan loi v&i giad dinh ty gia héi doai van 6n dinh
trong nam 2024-25.
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Thu nhap tir phi: chwa phai la diém nhan do lwgng khach hang han ché

Hinh 49: Co’ cau thu nhap tir phi cia OCB
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OThu nhép tlr phi thanh toan @Banca  EThu nhéap tlr phi khac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong hai ndm qua, thu nhap phi rong da tré thanh déng Iwc cho thu nhap ngoai
|3i do giao dich trai phiéu Chinh phi g&p méi trwdng 1ai suét kém thuan loi hon.
Thu nhap phi rong tang trwédng kép trong vong 5 nam dat 12,8% trong giai doan
2019-23 nho sb lwong khach hang ban 1& ngay cang tang va qua trinh s hoa
nhanh chéng, cling vé&i viéc ban chéo san phdm bao hiém. OCB nham dén
KHDN vira&nhd va ca nhan dé tang thu nhap ti phi.

1) Phi bdo hiém gidm do nhu céu yéu

OCB d3 hop tac véi Generali, cdng ty bao hiém uy tin va lau doi tai thi trwdng
Viét Nam dé cung c&p céac san phdm bao hiém. Tuy nhién, phi béo hiém da giam
trong 5 nam qua do mot sé yéu té: 1) lwong khach hang nhé va tai chinh khiém
tdn, 2) khé khan kinh té trong nhixtng ndm gan day dan dén thu nhap gidm va 3)
khiing hoang niém tin vao bao hiém nhan tho nganh bao hiém & Viét Nam sau
hang loat bé béi lam gidm nhu cau mua bao hiém.

2) Ban chéo cac san phdm dich vu khéc da téng truéng khi tép khach hang
mé réng nho chién lwoc hién tai

Chung téi tin rdng OCB ¢6 nén tang virng chac dé tang thu nhap tir phi dich vu,
nhé viéc mé rong sang ngan hang ban & va dau tw céng nghé. Trong ndm
2019-23, OCB tap trung dau tw vao rng dung OMNI OCB, tich hop céc tinh
néng nhw thanh toan héa don, dat vé may bay, xem phim trwc tuyén va mua
sam tryc tuyén nhdm tao ra hé sinh thai tai chinh toan dién cho nguoi ding.
Ngoai ra, tép khach hang da mé rong théng qua cac chién lwoc tiép thi, mé rong
chi nhanh va nang cao nhan dién thwong hiéu. Sé lwong giao dich ngan hang
dién t& tai OCB da tang trwdng an twong, tdng 3,4 1an trong giai doan 2020-23
va dat 32 triéu giao dich vao cudi nam 2023. Trong Q1/24, OCB ra mét Liobank
— &ng dung ngan hang sé dwoc thiét ké danh cho gidi tré, am hiéu cong nghé.
nguwdi dung. Théng qua &ng dung nay, khach hang c6 thé thuc hién gan nhw
tat ca céc giao dich trwc tuyén, bao gdm mé tai khoan, phat hanh thé, gti tién,
vay, thanh toan vé&i kha nédng trwc tuyén 100%.
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Chi phi hoat déng da tang lén trong giai doan mé& réng chi nhanh

Trong giai doan 2019-20, OCB da quan ly chi phi hoat ddng théng qua nd lwc
chuyén déi ky thuat sd va téi wu héa chi phi nhan vién. ty 1& chi phi hoat
doéng/tdng thu nhap hoat déng (CIR) cia OCB gidm do giai doan dau cha quéa
trinh chuyén déi ky thuat s6 manh mé dang dién ra. Sang kién nay cho phép
OCB gidm chi phi hoat ddng bang cach giam thiéu sé lwgng giao dich vién, mac
du sé lwong chi nhanh tang lén.

Tuy nhién, ty 1& chi phi hoat ddng/téng thu nhap hoat déng (CIR) tdng manh
trong n&m 2022 1&n 36% (+9 diém % svck) do mang Iwéi chi nhanh ctia OCB
mé& réng nhanh choéng sau dai dich, dan dén chi phi nhan vién tang dot bién,
chiém 66% co’ cAu chi phi hoat déng. OCB thyc hién chién lwoc tdi wu héa chi
phi nhan vién trong giai doan dau mé rong, gidm CIR xuéng 33% vao ndm 2023
(-3% diém % svck). Viéc lién tuc m& roéng chi nhanh phu hop véi chién lwgc mé
réng thi triedng hién tai cia OCB; tuy nhién, né da gép phan vao murc tdng chung
cta CIR trong bén ndm qua.

Hinh 50: $6 lweng chi nhanh va nhan vién ting manh trong qua trinh mé Hinh 51: CIR tang svck va cao hon mirc trung binh nganh trong
rong nam 2022
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tém tat KQKD 6T24: Giai doan day thir thach

Hinh 52: So sanh KQKD (ty déng)

23/09/2024

N Dw phéng % dw A s
Ty dong Q2/24 Q2/23  %svck 6T24 6T23 % svck 2024 phéng Nhan xét
Thu nhap I3 thuan 1.987 1.818 9% 3.887 3.568 9% 8.169 48%
A . Thu nhép ngoai lai gidam manh do thu nhéap
Thu nhap ngoai lai 286 545 -48% 672 884 -24% 1.932 35% tir phi va thu nhap tt hoat dong dAu tu gidm
Thu ttr phi 150 251 -40% 270 374 -28% 891 30%
Kinh doanh ngoai héi 105 62 70% 223 111 101% 311 2%
A 2 Ghi 16 do méi trwdng giao dich TPCP khéng
Hoat dong dau tw (105) 205 N/A (89) 333 N/A 324 thuan lof trong Q2/24
Thu nhap khac 135 27 394% 269 66 308% 405 66%
TOI 2.272 2.363 -4% 4.559 4.453 2% 10.100 45%
Chi phi hoat déng tang do chi phi nhan vién
Chi phi hoat dong 955 657 45% 1.824 1.421 28% 3.565 51% cao hon lién quan dén viéc mé rong chi
nhanh va ting cudng dau tw vao cdng nghé
LN trwée trich l1ap 1.317 1.705 -23% 2.736 3.032 -10% 6.535 42%
N . Chi phi dy phong tang manh do no' x4u téng
Chi phi dw phong 419 129 225% 623 471 32% 1.983 31% trong Q2/24
LNTT 899 1.577 -43% 2.113 2.560 -17% 4.552 46%
LNST 717 1.261 -43% 1.671 2.047 -18% 3.633 46%
Nguén: OCB, VNDIRECT RESEARCH
Hinh 53: Cac chi sé quan trong ctia OCB theo quy
Céc chisd quan trong Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Thu nhép |3i thuan/TOI 94,2% 84,4% 69,0% 83,8% 76,9% 75,6% 71,3% 83,1% 87,4% W
Thu nhap ngoai I3i/TOI 58%  156%  31,0%  162%  231%  244%  287%  169%  126% N -
NIM (theo quy) 38%  39%  39%  38%  38%  37%  35%  34%  35%
CASA 11,6% 13,0% 10,6% 8,2% 10,4% 11,5% 11,9% 11,2% 12,3% /\/—\/
LDR 67,4% 68,7% 74,0% 72,6% 71,4% 72,6% 72,0% 75,6% 75,8% ,/\”‘/_.
TV 18 ng xu 20%  25%  22%  33%  32%  37%  28%  29% 3% /" ~—
Lty 1& bao phli no xiu 614%  53,0%  592%  468%  475%  39,1% 36% 41% 43% N
CIR 43,0% 38,8% 28,7% 36,5% 27,8% 32,5% 36,4% 38,0% 42,0% \/\/
Chi phi tin dung 1,1% 1,1% 1,0% 1,1% 0,4% 1,0% 1,0% 0,6% 1,1% N\/—\/
Loi nhudn trudec trich lap 12,3% 28,3% 7,8% 25,8% 7,5% 18,7% 20,8% 14,4% 31,8% /\/\/'\/
ROAA (truot) 15%  15%  29%  L16%  25%  20%  18%  16%  12% /N
ROAE (truot) 127%  124%  227%  123%  189%  156%  145%  130%  9,6% —/

Ngudn: OCB, VNDIRECT RESEARCH

TOI gite nguyén nhe& tang trwedng thu nhap 18i thuan

TOI tdng nhe 2% svck trong 6T24 dwoc thic day béi thu nhap 1ai thuan, chiém
87% TOI va tang 8,6% svck (+2,4% sv quy trwéc). Tang trwdng tin dung cla
OCB trong 6T24 1a 5,7%, thAp hon murc tang trwdng tin dung toan nganh la
6,0%. Diém sang la NIM Q2/24 cia OCB ting 15 diém co ban sv quy trwdc
trong khi chi phi vén gidm nhiéu hon lgi suét tai sdn nhé CASA tang 110 diém
co ban sv quy trudec.
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Thu nhap ngoai lai gidm 24% svck trong 6T24 do thu nhap tir phi va thu nhap
dau tw gidm. thu nhap tlr pht gidm manh 28% svck trong 6T24 do (1) kinh té tri
tré anh hwéng dén hoat dong ban chéo sadn phdm cta OCB; va (2) ngan hang
cht dong mién/gidm phi hd tro khach hang dong thdi hwéng khach hang st
dung nén tang sbé dé tiét kiém chi phi. Ngoai ra, thu nhap dau tw ghi nhan 16 89
ty déng trong nlra dau nam 2024, so v&i mure 13i 333 ty ddng trong cung ky 2023,
do lai suét tdng trong Q2/24, tao méi trwdng khéng thuan loi cho giao dich trai
phiéu Chinh pha.

Chét lwong tai san van 1a méi lo ngai

Vao cubi Q2/24, ty 1& no xau tdng 0,3 diém % sv quy trwde (-0,1 diém % svck)
lén 3,1% (cha yéu dén tir KHCN va KHDN vira&nhd) trong khi dw no cho vay
chi tang 1,1% sv quy trwéc (+20% svck).

Ngoai ra, ty 1& dw ng nhém 2 trén tdng dw ng giam 0,2 diém % sv quy truéc (-
0,6 diém % svck), cho thdy no xau cé thé gidm trong cac quy sap téi. No xau
ctia OCB duorc kiém soat chi yéu nhé tang cuwdng x& ly ng. Mot khia canh tich
cwe la bd dém dw phong da dwoc cai thién, véi ty 1& bao phi no xau ting 2%
sv quy truwéc 1én 43% trong Q2/24, mac du van & dwdi mire trung binh 5 nam la
65%.

ROAE twot 12T giam xuéng mirc thap nhat trong 5 nam qua

Loi nhuan rong ciia OCB gidm manh 43% svck trong Q2/24, dan dén ROAE
trwot 12T chi con 9,6%. Ching t6i tin rang sw sut gidm ROAE gan day trong 4
quy vira qua, cham muc thap nhét trong 5 nam qua, la do tang trwdng tin dung
cham trong 6T24 (chi xap xi mlrc trung binh nganh) va ap lwc trich 1ap bd sung
cho céac khoan no x4u. Chang tdi ky vong ROAE trwot 12T ctia OCB sé phuc
hdi tlr Q3/24 do tang trwdng tin dung c6 dau hiéu manh hon ké tir thang 7 va
no xau dang tao dinh. Dy bao ROAE cla ching t6i cho c& ndm 2024 |a 12,0%
(-0,3% diém Svck).
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Trién vong: Dw phéong KQKD giai doan 2024-26
Hinh 54: Dw phéng KQKD giai doan 2024-26

2019 2020 2021 2022 2023 2024 2025 2026
Thu nhap lai thuan 4.101 4,982 5.766 6.948 6.766 8.169 9.984 12.238
% svck 19,4% 21,5% 15,7% 20,5% -2,6% 20,7% 22,2% 22,6%
Thu nhép ngoai lai 2.512 3.031 3.154 1.586 2.173 1.932 2.172 2.468
% svck 59,0% 20,7% 4,0% -49,7% 37,0% -11,1% 12,4% 13,6%
Téng thu nhap hoat ddng (TOI) 6.613 8.013 8.919 8.534 8.938 10.100 12.156 14.706
% svck 31,8% 21,2% 11,3% -4,3% 4,7% 13,0% 20,4% 21,0%
Chi phi hoat dong 2.449 2.330 2.403 3.077 3.171 3.565 4.255 5.118
% svck 31,0% -4,9% 3,1% 28,0% 3,1% 12,4% 19,3% 20,3%
CIR 37,0% 29,1% 26,9% 36,1% 35,5% 35,3% 35,0% 34,8%
Loi nhuén truwéc trich 1ap dw phong 4,164 5.683 6.516 5.457 5.767 6.535 7.901 9.588
% svck 32,3% 36,5% 14,7% -16,3% 57% 13,3% 20,9% 21,4%
Chi phi dy phong 933 1.263 998 1.067 1.627 1.983 2.069 2.172
% YoY -1,2% 35,4% -21,0% 7,0% 52,4% 21,9% 4,3% 5,0%
LNTT 3.231 4.419 5.519 4.389 4.139 4,552 5.833 7.416
% svck 46,7% 36,8% 24,9% -20,5% -5,7% 10,0% 28,1% 27,2%
LN rong 2.582 3.535 4.405 3.510 3.303 3.633 4.655 5.918
% svck 46,6% 36,9% 24,6% -20,3% -5,9% 10,0% 28,1% 27,2%
Cac chi s6 quan trong
Téng trwdng tin dung 25,5% 23,8% 15,3% 18,5% 20,1% 19,6% 19,7% 17,8%
Thu nhap lai thuan/ TOI 62,0% 62,2% 64,6% 81,4% 75,7% 80,9% 82,1% 83,2%
Thu nhép ngoai I&i/TOI 38,0% 37,8% 35,4% 18,6% 24,3% 19,1% 17,9% 16,8%
NIM 3,9% 3,9% 3,6% 3,9% 3,3% 3,3% 3,3% 3,5%
CIR 37,0% 29,1% 26,9% 36,1% 35,5% 35,3% 35,0% 34,8%
Ty & ng xau 1,8% 1,7% 1,3% 2,2% 2,7% 2,5% 2,4% 2,4%
Ty 1& bao pht ng Xau 55,4% 62,1% 82,7% 59,5% 36,4% 68,9% 69,2% 67,4%
Chi phi tin dung 1,5% 1,6% 1,1% 1,0% 1,2% 1,2% 1,1% 1,0%
Chi phi dy phong/ LN trwéc trich lap 22,4% 22,2% 15,3% 19,6% 28,2% 30,3% 26,2% 22,7%
ROAA (%) 2,4% 2,6% 2,6% 1,9% 1,5% 1,4% 1,5% 1,6%
Tai san/VCSH (lan) 10,3 8,7 8,5 7,7 8,4 8,9 9,1 9,2
ROAE (%) 25,4% 24,4% 22,5% 14,9% 12,3% 12,0% 13,5% 14,9%
Gid trj sb sach/cp (dbng) 14.569 15.910 15.917 18.448 13.887 13.046 14.934 17.334

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tang trwéng tin dung sé hé trer Il nhuan trong nam 2024

Chung t6i tin rang tang trwéng tin dung ctia OCB sé dat 19,6% trong ndm 2024,
chd yéu nhd cac chinh sach cho vay canh tranh ctia OCB va sy phuc hdi nhu
cau vay trong bdi canh kinh té cai thién trong nira cudi ndm 2024.

Chung t6i ky vong OCB sé tiép tuc chdp nhan 1ai suét cho vay thap hon so véi
cac codng ty cung nganh dé thac day tin dung trong nhirtng quy tdi, do ting
trwdng tin dung trong Q2/24 chi gan bang mdc trung binh nganh. OCB c¢6 chinh
séach tai san thé chap linh hoat hon so v&i cac dbi thi canh tranh, bao gom ty Ié
cho vay trén gia tri va tinh thanh khoan cuda tai san thé chép.

NIM dw kién sé& phuc héi ttr nam 2025

Chung tdi dw phong NIM ctia OCB sé gidm nhe 5 diém co ban svck xuéng 3,25%
trong ndm 2024, do loi suét tai sdn gidm nhanh hon chi phi vén. Loi suét tai sén
clia OCB sé& giam trong nam 2024 do chién lwgc mé& rong co s& khach hang
cho vay clia hgan hang théng qua cac goéi wu dai nham thu hat ngwdi vay méi
va gil* chan khach hang hién tai, bao gébm ca viéc sén sang tai cap vén no véi
13i suat wu dai hon.
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Mat khac, chung tdi ky vong chi phi vén sé& gidm trong ndm 2024 nho: 1) tac
doéng clia viéc gidm lai suat tién giri vao nam 2023; 2) ty Ié CASA dwoc cai thién
khi OCB tiép tuc phuc vu khach hang SME; va 3) LDR thap so véi yéu cau quy
dinh (75,8% trong Q2/24 so v&i mrc quy dinh la 85%) giup OCB tranh dwoc ap
Iwc tang huy déng.

Tuy nhién, NIM dw phéng sé tang trong nam 2025 khi nén kinh té phuc héi, tao
didu kién cho OCB giam cac gdi cho vay wu dai va hd tro khach hang. Ching
t6i dw doan kha nang chuyén chi phi huy ddng sang nguoi di vay cia OCB sé
cai thién trong nam 2025, c6 kha ndng tang NIM thém 8,6 diém co ban svck [én
3,35%.

Hinh 55: Chung téi ky vong NIM sé& cham day vao nam 2024 va bat dau phuc héi trong niam
2025-26
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Xt ly cac khoan no qua han bang cach tang ty 1& xtr ly no va trich lap dw
phong

Chét lwong tai san ctia OCB dy phéng sé dwoc cai thién vao nam 2024 nhe
gidm ty 1& n x4u va tang cudng dy phong dy phong.

Chung tdi cho réng ty l&é ng’ xau ctia OCB sé giam xuéng 2,5% (-0,2 diém %
svck) trong nam 2024 nho: 1) dw ng cho vay sé tang nhanh hon mirc tang ng
x&u méi trong bdi canh kinh té phuc hdi, dac biét 1a trong linh virc ban 18 va bat
déng san Iinh ve bat déng san, 2) tang cwong x& Iy no' va 3) day nhanh viéc
Xt ly tai sdn dam bao trong bdi canh linh virc bat ddng san phuc hdi.

Chung t6i ky vong ty 1& bao phii no xu ctia OCB sé cai thién lén 69% (33%
diém % Svck) trong ndm 2024 do (1) OCB trich Iap dw phong bd sung va (2) 'no
can xt ly' dwoc gidi quyét trong nadm khi cac van dé phap ly lién quan dén
chuyén nhwong tai san dwoc gidi quyét va thi trieong bat dong san dan 4m 1én,
tao diéu kién thuan loi cho viéc xt ly tai san.
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Hinh 56: Ca no ty 1é no nhém 2 va no’ xau déu tang ké tir Q1/24 Hinh 57: OCB dang tiang cwéng x& ly no’
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Ngu{")n: VNDIRECT RESEARCH, FIIN PRO Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 58: Dw phéng chi phi dw phong cua OCB giai doan 2024-25

2.500 35%
30%
2.000
25%
1.500 20%
0,
1.000 15%
10%
500
5%
0 0%

2021 2022 2023 2024

mmmm Chi phi trich 1ap dw phéng (ty ddng, céttrai)
chi phi trich lap dw phong/ lgi nhuéan trwdc trich lap (cét phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thu nhap ngoai lai giam cha yéu do giao dich trai phiéu

Chung t6i ky vong thu nhap ngoai lai sé giam 11% svck trong ndm 2024 do thu
nhap tlr hoat ddong dau tw gidm. Chuang tdi dw phéng thu nhap tir hoat déng giao
dich trai phiéu Chinh pht ctia OCB sé giam xudng con 324 ty ddng (-50% svck)
do OCB da thuc hién chét i trén cac vi thé trai phiéu Chinh pha dwoc mua &
murc |3i suét cao vao dau nam 2023, d&n dén gia tri trai phiéu Chinh pha trong
danh muc dau tw gidm manh 32% svck (-17% sv quy trwéc) trong Q2/24 xubng
murc thap nhét trong 4 nam qua. Ngoai ra, loi suét trai phiéu Chinh pha da tang
dan tlr mre thap vao dau nam 2024, déng nghia véi viéc méi trudng khong con
thuan loi cho viéc giao dich trai phiéu.
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Hinh 59: Dw phéng céac thanh phan cia thu nhap ngoai lai
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 60: Ty trong TPCP dwgc mua & mirc ldi suat cao da giam Hinh 61: Loi suat TPCP da tang ké tlr ddu nam 2024.
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Ngudn: VNDIRECT RESEARCH, FIIN PRO Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong thu nhap tir phi s& khéng ddi svck vao nam 2024, mac du da
gidm 28% svck trong 6T24. Diéu nay la do sw phuc hdi kinh t& manh mé hon
trong nra cudi ndm 2024 sé cai thién kha nang ban chéo san phdm cta OCB.
Khi nén kinh t& phuc hdi hoan toan vao nam 2025, OCB c¢6 thé tan dung co s&
khach hang mé réng ctia minh dé& ban kém, dan dén thu nhap ti phi dw phéng
tang 25% svck va tré thanh dong Iwc chinh cho téng trwdng thu nhap ngoai i,
dw phdng sé tang 12% svck vao nam 2025.
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KQKD ctia OCB sé phuc héi trong ndm 2025

Két luan, ching téi dw phong Téng thu nhap hoat déng (TOI) ctia OCB sé tang
trwdng kép 18% tir nam 2023 dén nam 2026. TOI ctia OCB nam 2024 dy bao
sé dat 10.100 ty déng (+13% svck), chd yéu nhé tang trwdng thu nhap 14i thuan
(chiém 82% va du kién tang 27% svck).

Chung t6i dw phong loi nhuan rong ctia OCB sé dat tbc do ting trudng kép 20%
trong giai doan 23-26. ROAE clia OCB sé& dat 12,0% (-0,3 diém % svck) trong
ndm 2024. Tuy nhién, sé& phuc hdi trong ndm 2025 lén 13,5% (+1,5 diém %

svck).

Hinh 62: ROAE dy phdong sé phuc hai tir mirc day nam 2024
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Khuyén nghi Kha quan véi gia muc tiéu 13.400 d/cp

Chung t6i két hop dinh gia P/B va phwong phap Thu nhap thang dw voi ty trong
bang nhau la 50% dé dwa ra mirc gia muc tiéu la 13.400 d/cp cho OCB, dwa
trén céac gia dinh sau:

e  Lai suat phi rdi ro la 2,8% (lgi suét trai phiéu Chinh pht ky han 10 nam)
va phan bu rui ro thi trwdng la 7,8%.

e Ty lé P/B muc tiéu ctia OCB 1a 1,0 1an, th4p hon 31% so véi ty |& P/B
trung binh 5 n&m cla cac cong ty cling nganh. Chang téi cho rang muirc
chiét khau nay la hop ly vi: 1) OCB ludn giao dich dwéi mirc trung binh
nganh tr 29%-33% trong qua khr (xem hinh 69); 2) OCB hién dang
trong giai doan xay dwng va phat trién co s& khach hang ddng nghia
v&i viéc loi thé canh tranh cia OCB chwa phat huy hét so v&i cac ngan
hang khac va; 3) ROAE du phdng clia OCB cho nam 2024 1a 12%, thap
hon so vé&i nam truedc (12,3%) va dw phdng trung binh nganh (19%).

Hinh 63: Gia dinh chung

Gia dinh chung 2024 2025 2026 2027 2028 Nam cudi
Lai suét phi rti ro 280% 2,80% 2,80% 2,80% 2,80% 2,80%
Phan bu rii ro 780% 7,80% 7,80% 7,80% 7,80% 7,80%
Beta 12 1,2 12 12 1,2 12
Chi phi vén cha s& hivu 125% 125% 125% 12,5% 12,5% 12,5%
ROE 12,0% 13,5% 149% 154% 16,0% 13,1%
Tang trwdng dai han 2,0%
ROE nam cubi 13,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 64: Binh gia thu nhap thang dw

Phwong phap thu nhap thang dw 2024 2025 2026 2027 2028

(ty dong)

Thu nhap thang dw 54 620 1.300 1.757 2.352
Gia tri hién tai cda thu nhap thang dw 48 489 912 1.095 1.303
Gié trj sb sach dau ky 28.536

Gia tri hién tai ctia thu nhap thang

dw (5 nam) 3.847

Gia tri clia thu nhap thang dw

(nam cudi) 3.062

Gia tri hién tai cia thu nhap thang

dw (ndm cubi) 1.696

Gia trj vn ch s& hiru 34.079

SLCP dang Iwu hanh (triéu cd) 2.466

Gia tri 1 ¢b phiéu (d/cp) 13.821

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 65: Gia muc tiéu

Giatrihgp Doéng gép

Phwong pha Ty tron

g phap yrens  oidicp)  (dicp)
Thu nh&p thang dw 50% 13.821 6.910
He sé P/B (1.0x cho nam 2024) 50% 13.046 6.523
Gia muc tiéu (d/cp) 13.434
Gia muc tiéu (d/cp, lam tron) 13.400

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i da tién hanh phan tich dd nhay vé chi phi vén cb phan va téc do ting
trwdng dai han.

Hinh 66: Phan tich d6 nhay cta téc do ting trwéng dai han va chi phi vén chi s& hiru 1én
gia muc tiéu theo phwong phap thu nhap thang dw

Tang trwdng dai han

3
A;_; 1,80% 1,90% 2,00% 2,10% 2,20%
2 14,5% 13.606 13.612 13.619 13.625 13.632
§ 13,5% 13.706 13.713 13.719 13.726 13.732
E 12,5% 13.808 13.815 13.821 13.828 13.834
"9:- 11,5% 13.912 13.919 13.925 13.932 13.938
© 10,5% 14.018 14.024 14.031 14.038 14.044
Nguf’)n: VNDIRECT RESEARCH
Hinh 67: So sanh cac doanh nghiép cung nganh (dir liéu tai ngay 23/09/2024)
Tang
trwéng
) EPS kép 3
Ma CK Vén hoa NIM (%) NPL (%) P/B (x) P/E (X) ndm ROA (%) ROE (%)
Ty USD 12T 2024 12T 2024 Hiéntai 2024 12T 2024 % 12T 2024 12T 2024
VCB 20.313,6 3,1% 3,0% 1,2% 0,9% 2,7 2,4 15,0 14,1 15,5% 1,8% 1,8% 20,0% 19,0%
CTG 7.573,1 3,0% 2,9% 1,3% 1,4% 1,4 1,2 9,2 9,0 21,1% 1,0% 1,3% 16,0% 19,7%
BID 11.171,2 2,6% 2,6% 1,5% 1,4% 2,1 2,0 12,0 17,3 9,9% 1,0% 1,0% 19.1% 18,7%
VPB 5.909,3 5,8% 5,4% 4,8% 4,4% 1,1 1,0 12,1 10,7 22,4% 1,4% 1,4% 9,8% 9,9%
TCB 6.422,8 3,9% 4,1% 1,1% 0,9% 1,2 1,1 7,3 6,9 15,5% 2,6% 25% 16,6% 16,0%
MBB 5.183,2 4,6% 4,7% 2,5% 1,6% 1,3 1,1 5,9 6,5 4,6% 2,4% 2,1% 23,4% 20,1%
ACB 4.417,6 3,9% 3,9% 1,5% 1,2% 1,5 1,3 6,6 6,5 8,2% 2,3% 22% 239% 21,8%
HDB 3.093,9 5,6% 5,1% 2,2% 1,8% 1,5 1,3 6,3 6,2 13,6% 2,2% 1,9% 27,0% 24,6%
VIB 2.182,5 4,2% 4,2% 3,6% 3,3% 1,4 1,0 7,0 4.8 20,0% 1,9% 22% 21,4% 23,4%
TPB 1.617,4 4,3% 4,1% 2,2% 2,3% 1,1 1,1 8,4 6,7 15,3% 1,3% 1,6% 142% 17,0%
LPB 3.164,5 3,1% 3,3% 1,4% 1,0% 2,0 1,9 9,2 10,1 57% 2,1% 1,9% 26,1% 20,3%
Trung binh 4,0% 3,9% 2,1% 1,8% 1,6 1,4 9,0 9,0 13,8% 1,8% 1,8% 19,8% 19,1%
ocB 1.144,1 2,8% 3,3% 2,9% 2,5% 0,9 0,9 9,6 7,8 4,5% 1,3% 1,4% 10,2% 12,0%

Nguédn: VNDIRECT RESEARCH

Hinh 68: Ty 1& P/B lich sir ctia OCB

Hinh 69: P/B ctia OCB so v&i nganh

25

2,0

0,5

04/2021

06/2021

1

08/2021
10/2021

P/B
+1s.d.

12/2021

—II_I

Lav

02/2022
04/2022
06/2022

——— ROE (%, ¢6t phai)

£

08/2022
10/2022
12/2022
02/2023
04/2023

086/2023
08/2023

Trung binh 5 ndm

-1sd.

e

v u

10/2023
1212023
02/2024
04/2024
06/2024

+2sd.
-2sd.

08/2024

30,0%

25,0%

20,0%

15,0%

10,0%

5,0%

0,0%

Ngudn: Bloomberg, VNDIRECT RESEARCH

25
23
21
19
17
15
13
11
09
07
05

,\\'L

5

N

2

v v ¥l
& &
S S N
Nganh =——OCB

o]
Mk
U
&

V3
Q\

¥

&
1
Qr\\

D

Ngudn: Bloomberg, VNDIRECT RESEARCH

35


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

VNDIRECT 23/09/2024

Bao cao KQ HBDKD

Bao cao KQ HDKD

Ty déng 2019 2020 2021 2022 2023 2024 2025
Thu nhép |di thuin 4.101 4,982 5.766 6.948 6.766 8.169 9.984
Thu nhép ngoai I3i 2512 3.031 3.154 1.586 2173 1.932 2172
Téng thu nhap hoat déng 6.613 8.013 8.919 8.534 8.938 10.100 12.156
Chi phi hoat déng 2.449 2.330 2.403 3.077 3.171 3.565 4.255
LN truéc trich lap 4.164 5.683 6.516 5.457 5.767 6.535 7.901
Chi phi dy phong 933 1.263 998 1.067 1.627 1.983 2.069
LNTT 3.231 4.419 5.519 4.389 4.139 4.552 5.833
LNST 2.582 3.535 4.405 3.510 3.303 3.633 4.655

Bang can déi ké toan

Bang can dbi ké toan

(ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién mat va tién gl tai NHNN 2.073 4.088 3.853 3.225 6.965 9.055 9.960
Tién cho vay lién ngan hang 17.494 16.384 22.595 20.636 33.900 40.680 48.816
Chirng khoan - Tang cong 34.175 41.975 42.058 40.834 46.423 53.386 61.394
Tién cho vay khach hang 70.366 88.301 100.935 118.220 144.704 173.604 208.469
Téng cho vay khach hang 71.091 89.238 102.051 119.803 147.206 176.648 211.977
Trich Iap cho vay khach hang (725) (937) (1.116) (1.582) (2.502) (3.044) (3.509)
Tai san cb dinh 4.787 9.174 11.450 14.076 14.211 15.206 16.270
Tai san khac 3.474 7.693 10.182 12.699 12.877 13.778 14.743
Téng tai san 118.160 152.529 184.491 193.994 240.114 284.928 336.856
Cac khoan ng phai tra cho Chinh 170 152 131 2.595 94 95 96
Tién gri lién NH 18.369 22.838 32.038 22.639 31.040 34.144 39.265
Tién glri khach hang 69.142 87.171 98.805 102.203 125.946 151.135 181.362
Gidy t& c6 gia 11.765  16.335 22629  32.023 37.808 45748  55.355
Ng khac 2.579 3.662 4.088 6.094 12.332 17.280 19.596
Téng ng 106.653 135.093 162.686 168.722 211.579 252.760 300.034
Vén didu lé 7.899 10.959 13.699 13.699 20.548 24.657 24 657
Quy cta TCTD 1.076 1.605 2.267 2.793 2.589 2.589 2.589
LN gitr lai 2.381 3.168 4137 7.077 5.345 4.869 9.523
Loi ich cb dang thiéu sb - - - - - - -
Tdng VCSH 11.507 17.435 21.805 25.272 28.536 32.168 36.823
Téng ne va VCSH 118.160 152.529 184.491 193.994 240.114 284.928 336.856
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Cac chi so chinh
Céc chi sé chinh

2019 2020 2021 2022 2023 2024 2025
Gia tri cb phiéu
Gia cp/ gia tri s6 sach méi cp 0,80 0,74 0,74 0,63 0,84 0,90 0,78
Ty suét cb tire 0% 0% 0% 0% 0% 0% 0%
Ty 1& chi trd cd tiee 0% 0% 0% 0% 0% 0% 0%
1&i co ban/cp (d8ng) 3.269 3.225 3.216 2.562 1.608 1.473 1.888
Céc chi sé tang trwéng svck
Tin dung 25,5% 23,8% 15,3% 18,5% 22,4% 19,6% 19,7%
Tién gri khach hang 16,5% 26,3% 20,7% 2,5% 225% 18,2% 19,1%
Thu nhap |3i thuan 19,4% 21,5% 15,7% 20,5% -2,6% 20,7% 22,2%
Thu nhap ngoai lai 59,0% 20,7% 4,0% -49,7% 37,0% -11,1% 12,4%
Téng thu nhap hoat déng 31,8% 21,2% 11,3% -4,3% 4,7% 13,0% 20,4%
LNST 46,6% 36,9% 24,6% -20,3% -5,9% 10,0% 28,1%
Cac chi sé LN
NIM 3,91% 3,85% 3,62% 3,91% 3,30% 3,26% 3,35%
CIR 37,0% 29,1% 26,9% 36,1% 35,5% 35,3% 35,0%
LN trwée trich 1ap/ TOI 63,0% 70,9% 73,1% 63,9% 64,5% 64,7% 65,0%
LNST/ TOI 39,0% 44,1% 49,4% 41,1% 37,0% 36,0% 38,3%
ROAA 2,4% 2,6% 2,6% 1,9% 1,5% 1,4% 1,5%
ROEA 25,4% 24,4% 22,5% 14,9% 12,3% 12,0% 13,5%
Chét lwong tai san
Ty 1& ng nhom 2 1,75% 3,04% 2,29% 2,53% 2,13% 2,00% 2,00%
Ty 1& hinh thanh ng nhém 2 -5,2% 13,8% 44,1% 25,0% 37,7% -10,9% -6,7%
Ty l& no xAu 1,84% 1,69% 1,32% 2,22% 2,65% 2,50% 2,39%
Ty I hinh thanh ng x4u 5,1% 6,4% 4,3% 9,5% 6,4% 6,0% 5,8%
Ty 1& x Iy ng xAu 1,21% 1,31% 0,86% 0,54% 0,53% 0,89% 0,83%
Ty I& bao phl ng x4u 55% 62% 83% 59% 36% 69% 69%
Ty lé thanh khoan va kha nang thanh toan
LDR 67,1% 66,8% 63,3% 74,5% 73,4% 74,7% 75,3%
Ty 1& don bay
VCSH/ tbng tai san 104,8% 102,5% 97,3% 102,1% 104,4% 106,3% 106,3%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng 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 gdém thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong 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 khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng 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 gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céao 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 nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢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 dau tw dwoc dwa ra dwa trén kha nang sinh 161 dy kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéng tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng 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

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn
Vii Manh Tuan — Chuyén vién phan tich
Email: tuan.vumanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén 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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