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Khuyén nghi MUA
Gia muc tiéu

Tiém n&ng téng gia 22%
Théng tin c6 phiéu

Phan nganh Ngéan hang
Thi gia (17/05/2024) 14.500
Bién déng 1 ndm 11.1-15.9
KLGD binh quan 52T (tr.cp) 2.283.297
Vén hoa (Ty déng) 29.794,95
P/E 5,47x
P/B 0,96
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BAO CAO DOANH NGHIEP
NGAN HANG TMCP PHUONG DONG - OCB (HSX)

PANH GIA:
VCBS cho rang giai doan trdm I&ng cua thj treng BDS va xay dwng dang dan di
qua sé la dong lwc gitp hé tro loi nhuan ctia OCB trong thdi gian toi.

Chung t6i wéc tinh LNTT nam 2024 cua OCB dat 5.864 ty dong (+41,7% yoy),
twong dwong BVPS dat 15.029 ddng/cé phiéu. Chung téi cho réng cb phiéu OCB
dang dwoc dinh gia & vung hap dan va dwa khuyén nghi MUA déi v&i cb phiéu
OCB véi gia muc tiéu 17.739 déng/cp.

LUAN DIEM PAU TU

(1) Trién vong tang trwdng tin dung twong déi khd quan trong ndm 2024. Nam
2024 v6i ky vong hoat dong dau tw cong duwgc day manh va cac hoat dong
kinh té kh&i sac tré lai sé 1a dong lwc thac day ting trwdng tin dung cho OCB
vé&i mire tang tredng tin dung wéce tinh dat 14,7%.

(2) Tin dung nhém khach hang ca nhan ky vong tang tiv nira cubi nam 2024.

(3) Chién lwoc tap trung vao phan khuc thi trwong khach véi khAu vi rui ro cao
hon murc trung binh nganh cé thé sé 1a dong lwc tang trwdng cho OCB khi
nén kinh té phuc hoi.

RUI RO

Rui ro chat lwong tai san suy giam trong kich ban thj truéng BDS va xay dwng
hdi phuc cham hon ky vong.

Chi tiéu tai chinh 2021 2022 2023 2024F
Thu nhap lai thuan (ty déng) 5.765 6.948 6.766 7.664
+/- yoy (%) 15,7% 20,5% -2,6% 13,3%
Téng thu nhap (ty déng) 8.919 8.534 8.938 10.346
+/- yoy (%) 11,3% -4,3% 4,7% 15,8%
LNTT (ty déng) 5.519 4.389 4.139 5.864
+/- yoy (%) 24,9% -20,5% -5,7% 41,7%
VCSH (ty déng) 21.805 25.272 28.536  30.881
NIM (%) 3,62% 3,91% 3,30% 3,16%
ROA (%) 2,6% 1,9% 1,5% 1,8%
ROE (%) 22,5% 14,9% 12,3%  15,79%
EPS (d6ng) 3.216 2.562 1.608 2.283
BVPS (déng) 15.917 18.448 13.887  15.029
Ty l& ng xAu ndi bang (%) 1,3% 2,2% 2,7% 2,5%
Ty lé bao phl ng XAu/LLCR (%)  82,7% 59,2% 64,1% 66,6%
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VCBS O NGAN HANG TMCP PHUONG DONG (HSX)
MUA - 17.739 VND/CP (+22%)

CAP NHAT TINH HINH KINH DOANH Q1.2024

Toém tat bién déng kinh doanh Q1.2024

Tiéu chi Q1.2023 Q1.2024 %YOY Nguyén nhan

Thu nhap lai thuan 1.750,55 1.900,70 +8.6% KQKD Q1.2024: Thu nhap lai thuan dat 1.901 ty déng (+8,6%
thu nhap hoat dong hop nhat dat 2.287 ty déng (+9,4% yoy),
Téng thu nhap hoat déng 2.089,99 2.287,01 +9,4% 1.214ty ddng (+23,5% yoy).

Trich lap dy phong -342,9 -204  -40,5%
LNTT 9834 1.2145 +23,5%
Quy m6 tin dung Dw no tin dung ctia ngan hang dat 151.805 ty dong, tang 4,37% ytd. Trong d6 dw

no cho vay khach hang dat 148.649 ty déng, twong dwong véi mire ting trwdng
4,46% ytd; dw no TPDN dat 3.155 ty déng, twong dwong so v&i mirc cudi ndm
2023.

Hinh 1: Co’ ciu cho vay ciia OCB
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Nguén:OCB

Quy m6 huy déng Huy dong tir tién gri clia khach hang va gidy to cé gia ghi nhan sw sut gidm nhe so
véi ciing ky (-2,83% ytd) véi 159.123 ty ddng. Trong dd, kénh huy déng tr TGKH
téng nhe 0,58% ytd v&i 126.679 ty ddng; kénh huy déng tir phat hanh GTCG ghi
nhan gidm hon 14% ytd vé&i 32.444 ty déng.

NIM NIM clia OCB dat 3,40% trong Q1.2024, gidm so v&i mirc 3,51% trong Q4.2023,
chu yéu dén tir viéc ty suét sinh 16 gidm 94,6 bps xudng mirc 7,66% trong khi chi
phi vén gidm manh hon, gidm 95,1 bps xudng muérc 4,87%.
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vees V

NGAN HANG TMCP PHUONG DONG (HSX)

Vietcombank Securities MUA - 17.739 VND/CP (+220/0)
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Thu nhép ngoai lai

Nguén: OCB

Thu nhap ngoai 1ai dat ghi nhan sy cai thién véi 386 ty ddng (+13,8% yoy), chi yéu
dén tir sw dong gop cla thu nhap tir hoat dong kinh doanh ngoai hbi va hoat déng
khac, 1an lwot [a 118 ty déng (+140,4% yoy) va 134 ty dong (+247% yoy); trong khi
dé thu nhap thuan tir hoat déng dich vu sut gidm nhe véi 120 ty déng (-3,1% yoy),
thu nhap tir hoat dong mua ban chirng khoan (kinh doanh va dau tw) sut gidm
twong dbi manh khi chi ghi nhan 1ai 15 ty déng (trong khi cung ky ghi nhan 1ai 129

ty déng).

m |5j thuan

Hinh 4: Co ciu tédng thu nhap

mL3i HD dichvu ®=HD khac = Ngoai héi, CK, cb tirc

Nguén: OCB
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VCBS a NGAN HANG TMCP PHUONG DONG (HSX)

Chét lwong tai san Ty |1& no x4u tang tr mirc 2,75% trong Q4.2023 1én 2,87% trong Q1.2024.
Ty 1&é ng nhém 2 tang tr 2,08% trong Q4.2023 1én 2,62% trong Q1.2024.
Chi phi dw phong rui ro tin dung (DPRR) duworc trich 1ap cho Q1.2024 |a 204 ty déng
(-40,5% ytd), dwa s6 dw khoan muc DPRR trén bang can dbi ké toan duoc téng lén
mtrc 2.398 ty dong.
Hinh 5: Ty 1é no xau Hinh 6: Dw phong rui ro
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Tin dung ky vong tiép tuc ting trwéng  Tang trwdng tin dung ndm 2024 ki vong dat 14,7%. Chién lwoc cho vay cia OCB

tich cwc trong nam 2024 chu yéu tap trung vao cac doanh nghiép xay dwng huéng loi tir dau tw cong, kinh
doanh h¢ gia dinh va ban 1é, xuat nhap khau va dich vu tiéu dung, la nhirng nhém
nganh nghé cé mirc d6 twong quan twong ddi I&n véi chu ky ctia nén kinh té. Nam
2024 vé&i ky vong hoat dong dau tw cong dwoc ddy manh va cac hoat dong kinh té
khéi sac tré lai sé 1a dong lwc thuc day ting trwdng tin dung cho OCB véi mire tang
trwdng tin dung wéce tinh dat 14,7%.

Tin dung nhém khach hang ca nhan ky vong ting tir niba cudi nam 2024. O
mang ban 18, dbi twong khach hang muc tiéu ctia OCB tap trung & nhém khach
hang dai chung, tré tudi va thu nhap co ban. Day sé Ia trién vong cho OCB trong
bdi canh cac diéu kién kinh t& twong déi thuan loi. O thoi diém hién tai, trong bi
canh nén kinh té dang trén da phuc héi, thu nhap cia nhém khach hang thu nhap
thap nhin chung sé& can thém thdi gian dé phuc hdi va OCB sé van phai dbi mét voi
nhirng &p luc lién quan dén hoat dong thic day tang trwédng tin dung ciing nhw rai
ro no xau phat sinh & nhém khach hang nay. Chung téi ky vong sw phuc héi vé kha
nang trd ng ciing nhw cau tin dung ciia nhém khach hang ca nhan ctia OCB sé tré
nén rd nét hon ké tr H2.2024.

Chién lwoc tap trung vao phan khuc thi trwong khach hang véi khau vi rai ro
cao hon mirc trung binh nganh cé thé sé |a dong lwc tang trwéng cho OCB
khi nén kinh té phuc héi. OCB cung cap nhirng san phdm chuyén biét cho nhirng
nhém ddi twong khach hang cu thé véi 1ai sudt cho vay cao hon so véi mét bang
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Rui ro TPDN & mirc an toan.

Thoéng tin khac

NGAN HANG TMCP PHUONG DONG (HSX)

chung: cac sa&n phadm méi nhu tai tro' thi cong xay 1&p, stra chira cong trinh dwdng
bd, chuyén tién qudc té va mua ngoai té online danh cho doanh nghiép , cép tin
dung siéu nhanh cho SME .....da dwoc ddy manh tir quy 4.2023. Theo ching toi
danh gia néu trong kich ban thj trwérng phuc hdi theo nhw mire ky vong, day sé la
nhirng déng lwc gitp ngan hang thuc day tin dung. Tuy nhién, chung téi cling can
lwu ¥ rAng van sé tiém an rai ro lién quan dén hoat dong cép tin dung thong qua
nhirng san pham nay va can thém th&i gian dé mang lai nhirng hiéu qua nhét dinh.

Qua trinh chuyén déi sé6 ky vong mang lai hirng hiéu qua ré nét hon trong
twong lai. OCB 13 mot ngan hang ban 1& véi déi twong khach hang muc tiéu 1a
nhom SME va cac khach hang ca nhan c6 thu nhap thap. Day manh dau tw cho
chién lwgc chuyén déi sé véi chi phi 300-400 ty ddng /nam.

N6 lwe thu hat khach hang bang cach gia tang trai nghiém khach hang théng qua
viéc st dung coéng nghé va thwc hién mién phi giao dich chuyén khoan. Luwong
khach hang str dung OCB OMNI tang 28% yoy va sb lwong giao dich trwc tuyén da
duogc thwe hién tang 60,9% yoy giup ngan hang cé ngudn vén huy dong tang 1én
dap ng dwoc nhu cau tang trwdng tin dung nhanh.

Hién nay ty I& TPDN trong téng dw no tin dung ctia OCB tinh dén cubi Q1.2024 |a
3.155 ty ddng, chiém 2,09% téng dw no tin dung.

Khoan vay véi lai suat wu dai tir IFC. Trong nam 2023, OCB da nhan dwoc khoén
cho vay cta IFC gia tri twong dwong khoang 2.400 ty dong thdi han 5 ndm. Trong
n&m nay, IFC dang can nhac viéc cip thém khoan vay tri gia khoang gan 3.700 ty
ddng (150 triéu USD) nham tai tro cho muc dich m& réng danh muc cho vay cla
OCB dbi v&i cac dw an phat trién bén virng trong cac Iinh virc xa hdi va khi hau.

Mét sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % yoy Nguyén nhan

Thu nhap lai thuan 6.766 7.664 +13,3%  Thu nhap lai wéc tinh 19.231 ty ddng (tang 6,1% yoy), thu
nhap ngoai i dat 2.682 ty dong (tang 23,5% yoy).
Trong d6, chang téi wéc tinh loi suat sinh Idi cta tai san ndm
2024F dat 7,94% (gidm 91bps so v&i ndm 2023); chi phi vén
woc tinh dat 5,42% (gidm 86 bps so v&i nam 2023).

Téng thu nhap hoat dong  8.938 10.346 +15,8%

Dy phong rti ro 1.627 1.378 Ty 1& no xau wéc tinh gidm tr méc 2,65% trong nam 2023
2,45% trong nam 2024.

Loi nhuan trwdc thué 4.139 5.864 +41,7%

vcbs.com.vn | 5



NGAN HANG TMCP PHUONG DONG (HSX)

Pinh gia

Chung t6i wéc tinh LNTT nam 2024 ctua OCB dat 5.864 ty dong (+41,7% yoy),
twong duwong BVPS dat 15.029 ddng/c phiéu.

Dinh gia biang phwong phap so sanh P/B

St dung két hop 2 phwong phap dinh gia P/B va Thu nhap thang du RI v&i ty trong
can bang, ching téi wéc tinh gia tri hop ly cho cé phiéu OCB la 17.739 dong/cd
phiéu.

Phwong phap Gia (di‘)rnglcé Ty trong
phiéu)

So sanh P/B 18.035 50%

Thu nhap thang dw (RI) 17.444 50%

Gia muc tiéu (dong/cp) 17.739

Rui ro no xau: Nhw da dé cap & trén, viéc tap trung nhiéu vao phan khuc khach
hang ngach va cé mirc dd chap nhan rii ro cao ciing cé thé khién ap lwc trich l1ap
dw phong cho cac khodn no xau phat sinh cé thé gia ting trong ndm 2024 trong
kich ban nén kinh té hay nhwng nganh nghé chiém ty trong cao trong co' cdu cho
vay ctia OCB phuc héi cham hon ky vong.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Dinh Tuén Nguyén Thi Thuy Dung
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
mdtuan@vcbs.com.vn nttdung01@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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