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OCB - TRUNG LAP LUAN PIEM PAU TU

Trién vong:

THONG TIN CO PHIEU (1) Ki vong tang trudng tin dung nam 2023 dat 14%: 6 thang ddu nam 2023, ting trudng
(ngay 28/8/2023) tin dung cua OCB dat 6,6%, trong d6 tap trung vao linh vuc dau tu cong, ban 1é trong
nudc, san xuit tiéu ding... dugc NHNN khuyén khich giai ngan, do d6 ki vong nim
San giao dich HOSE 2023 OCB c6 thé tang truong tin dung tot hon trung binh nganh.
Thi gia (ddng) 18.600 (2) San pham cho vay ca nhan tich hop trén nén tang giao dich online huéng dén tap

khach hang dai chiing va nhu cau cap thiét: Ung dung tim va cho vay mua nha tryc
tuyén Unlock Dream Home budc dau ghi nhan két qua tich cuc va nd lyc phat trién
Vén hoa (ty ddng) 25.479 cong nghé s6 Ngan hang mé API gitip OCB tdi uu héa chi phi trong khai thac khach
hang méi va chi phi van hanh.

KLGD TB 10 ngay 1.538.770

S6 lwong CPLH 1.369.882.863 ) ) .

(3) Chién lugc trén tap khach hang thu nhap thap: Chién lugc tip trung vao nhom khach
hang dai chung, tré tudi va thu nhap co ban 1 trién vong cho OCB khi cac diéu kién
kinh té thuan loi. Tuy nhién, trong bdi canh vi mé gip mot sé thach thire nhu 13i suat
cao, thu nhap ngudi dan bi anh hudng. .. khién OCB gip phai rui ro vé tin dung trong
dai han khi tap trung vao nhom khach hang nay.

Ruiii ro:

(1) Rui ro ng xau ting cao: No x4u cia OCB ¢ nguy co ting cao tir cac khoan vay dai
han va cho vay tiéu dung khi I4i suat cho vay dang thap hon mit bang chung cho vay
CHUYEN VIEN PHAN TiCH cua thi truong.

. L Khuyén nghi: ching t6i wéc tinh OCB c6 thé dat 4.825 ty dong LNTT niim 2023
Pl T YL (L7 (+9,93% yoy) va khuyén nghj TRUNG LAP cho ma cb phiéu OCB véi gid trj hop 1y
piglien@vcbs.com.vn 12 18.309 ddng/ch phiéu.
+84-4 3936 6990 ext 215

Pon vi: Ty dong 2020 2021 2022 2023F
Thu nhap 13i thuan 4,982 5,765 6,948 7,407
Thu ngoai lai 3,031 3,154 1,586 2,044
Téng thu nhap hoat dong 8,013 8,919 8,534 9,451
Chi phi hoat dong 2,330 2,403 3,077 3,029
Du phong rai ro 1,263 998 1,067 1,490
Loi nhuén trudc thué 4,419 5,519 4,389 4,825
NIM 3.9% 3.6% 3.9% 3.8%
ROE 24.4% 22.5% 14.9% 14.2%
CIR 29.1% 26.9% 36.1% 32.1%
Ty 18 no x4u 1.7% 1.3% 2.2% 3.2%
LLCR 62.1% 82.7% 59.2% 44.2%
CASA 11.6% 15.1% 54.5% 63.3%
Hé théng bao cao phan tich ciia VCBS Nguon: OCB, VCBS tang hop
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KET QUA KINH DOANH

Leoi nhuan trwéc thué tang 1H.2023, OCB ghi nhan lgi nhuén trwéc thué dat 2.560 ty dong (+47,21% yoy). Toc do tang truong
trwéng nho ting trwong dong gop chii yéu tir ting truong manh mé I4i mua ban chimg khoan dau tur va trich lap chi phi dy phong
manh tir 14i thudn mua ban  giam manh so vai cing ky do giam ty I¢ bao pha ng xau.

chirng khodn dau tu va giam

Ting truéng tin dung dat 6,6% cho nira diu nim, cao hon trung binh nganh. Cudi 1H.2023, tdng tin
trich 1ap dw phong g g tin dung da ° u g g u g

dung dat 148 nghin ty dong trong khi huy dong tién giri dat 142 nghin ty dong, ting truong 5,8% ytd.
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Nguon: OCB, VCBS téng hop
1H.2023, téng thu nhap hoat dong dat 4.453 ty dong (+16,8% yoy), bao gdbm:

(1) Thu nhap l3i thuan ghi nhan 3.568 ty dong (+5,8% yoy va chiém 80% tong thu nhap hoat dong).
NIM Q2.2023 giam nhe xubng 3,8% so véi 3,94% cudi 2022, do chi phi von ting manh so v&i
cudi 2022 (7,04% cudi thang 6/2023 so v&i 4,43% cudi nam trude) chii yéu do sy sut giam manh
ty 16 CASA trong tong huy dong (10,4% cudi 1H).

(2) Thu nhép tir cac hoat dong ngoai 13i dat 885 ty dong (gap d6i so véi cung ky), trong d6 14i thudn
tir hoat dong dich vu dat 374 ty dong (+4,1% yoy), 1ai tir hoat dong mua ban chimg khoan dau
tu dat 332 ty ddng so vdi -167 ty ddng cung ky nam trudc.

Chi phi hoat dong ghi nhan 1.421 ty dong (-6% yoy). Ty 18 chi phi hoat dong (CIR) cia OCB giam
con 32% so véi 36% cubi 2022.
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Ty 1§ bao ng xiu giam nhiéu  1H.2023, ty 1¢ ng x4u ghi nhin ¢ mirc 3.2% (theo TT11/2021 dya trén BCTC), ting vot so v6i cudi
trong khi ty 18 ne xdu ting 2022, trong khi ty 1& bao ng xau giam nhiéu, dat 47% cudi quy 11/2023 so v6i 59% cubi nam 2022.
manh so véi cudi 2022

Ty 1& no xdu Dy phong rii ro
6% - 1400 - 83% - 102%
504 - 1200 - 629 | 200
4% - 3.20 wlOOO | o 59% 82%
] 2.2% ] L
8% 1 18%  17% ) & 800 - 47% [ 62%
2% - : S |
> 600 L 42%
L% = 400 |
0% T T T T , 200 L 2204
S R A A
% v v q:_\» 0 - - 2%
& 2019 2021 H1.2023
—e— Ty I& ng x4u Ty 1¢ ng nhém 2 mmmm Chi phi dy phong rii ro LLCR

Nguén: OCB, VCBS téng hop

TRIEN VONG KINH DOANH VA RUI RO

Trién vong OCB Cic ky vong chinh cho trién vong ciia OCB bao gom:

(1) Tang trwdng tin dung niam 2023 Ki vong dat 14%: 6 thang ddu nam 2023, ting truong tin
dung ctia OCB dat 6,6%, trong d6 tap trung vao linh vuc dau tur cong, ban 1é trong nudc, san
Xuat tiéu dung. Pay 1a cac linh vuc kinh doanh duoc NHNN khuyén khich giai ngan, do d6 ki
vong nam 2023 OCB c6 thé tang truong tin dung & muc cao, khoang 14%.

(2) San pham cho vay c4 nhan tich hep trén nén tang giao dich online hwéng dén tap khach
hang dai ching va nhu ciu cip thiét: Theo chia sé tir phia ngan hang, ngan hang s6 OCB
OMNI ting trudng 4n twong véi sé lwong giao dich tang gan 60% so vai ciing ky; Nén tang tim,
vay mua nha tryc tuyén Unlock Dream Home di két ndi thém gan 30.000 mai gici, thém 40.000
tai san dugc dang tin, di vao van hanh thanh céng mobile app danh cho mdi gidi va mobile app
danh cho khach hang vay. Tinh dén thang 6/2023, di c6 gan 500.000 luot tiép can va gan 2.000
hd so da duoc giai ngan. Bén canh d6, OCB ciing di tién hanh ky két thoa thuan hop tac véi
Cong ty cong nghé tai chinh — Backbase va Cong ty SmartOSC, tién hanh trién khai nén tang
ngan hang twong tc Backbase (Engagement Banking Platform - EBP) nham day manh qua trinh
chuyén d6i s theo mé hinh ngan hang hop kénh.

(3) Chién lwge tip trung vao tip khach hang thu nhap thip: Chién luoc tép trung vao nhom
khach hang dai chung, tré tudi va thu nhap co ban 1a trién vong cho OCB khi cac diéu kién kinh
té thuan loi. Tuy nhién, trong bdi canh vi md gip mot s6 thach thire nhu 131 sudt cao, thu nhap
ngudi dan bi anh hudng, ... khién OCB gip phai rui ro vé tin dung trong dai han khi tap trung
vao nhom khach hang nay.

Cic riii ro dbi véi OCB bao gom:

(1) Rii ro ng xéu ting vot: No xau ciia OCB c6 nguy co ting cao tir cac khoan vay dai han va
cho vay tiéu dung khi i suat cho vay dang thdp hon mat bang chung cho vay cia thi truong.
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PINH GIA
Dw phéng Du phéng cua chdng tdi dua trén mot sb gia dinh chu yéu sau:
(1) Tang trudéng tin dung dat 14% cho nam 2023.
(2) Loi suat sinh 15i cua tai san sinh i dat 8,1% nam 2023. NIM dat 3,8% cho nam 2023.
(3) Chi phi vbn dat 4,91% nim 2023.
(4) Ty & no xau thoi diém cudi nam 2023 1a 3,2%.
(5) Ty lé dy phong rui ro bao phu ng xau dat 44,2% cho nam 2023.
Nhu véy, chung t6i wéc tinh OCB c6 thé dat 4.825 ty dong LNTT nam 2023 (+9,93% yoy), twong duong
EPS dat 2.818 ddng/co phiéu va BVPS dat 21.247 dong/cd phiéu.
Mot sé chi tiéu cu thé nhu sau:
Pon vi: Ty dong 2021 2022 2023F Tang truwong
Thu nhép i thudn 5,765 6,948 7,407 6.61%
Téng thu nhap hoat dong 8,919 8,534 9,451 10.75%
Du phong rui ro -998 -1,067 -1,490 39.6%
Loi nhuan truge thué 5,519 4,389 4,825 9.93%
ROE 22.5% 14.9% 14.2%
Nguén: VCBS wéc tinh
Phwong phép P/B: Ching tdi sir sung mau so sanh bao gdm cac ngan hang niém yét dé thuc hién viéc dinh gia: Sir dung s6
nhan P/B trung vi cac ngan hang tuwong duong 0.8x, muc dinh gié hop ly cia OCB cho nam 2023 la
17.831 ddng/c phiéu.
Phuwong phap thu nhap Chiét khdu gia tri thing dw véi lgi sudt yéu cau VCSH 13,46%:
thing dw (RI) T
Don vi: ty dong 2022 2023F  2024F  2025F  2026F  2027F  2028F
Vén chu s¢ hitu cudi ky 25272 29,105 32174 34828 38321 41649 45923
Loi nhuén cua ¢6 dong cty me 3,510 3,860 4,470 5,432 6,277 7,490 8,443
Loi nhufn yéu ciu 3,402 3918 4331 4688 5158 5,606
Thu nhap thing dw 458 552 1,101 1,589 2,332 2,837
Gia tri hién tai ciia Terminal Value -2.306
Tbng gia tri hién tai 25.735
S6 lugng CPLH (triéu cp) 1,370
Gia ¢b phiéu OCB 18.787
Két hop cac phwong phap Str dung két hop 2 phuong phap dinh gi4 P/B va thu nhap thiang du RI véi ty trong can bang. Gia hop ly
dinh gia: mic gid hop ly cho ¢6 phiéu OCB la 18.309 dong/cé phiéu:
18.309 dong/CP ST
Phwong phap Gia (dong/co phieu) Ty trong
So sanh P/B 17.831 50%
Thu nhap thing du (RI) 18.787 50%
Gia hop Iy 18.309
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QUAN PIEM PAU TU

Khuyén nghi: TRUNG LAP Vi su chu dong va nghiém tac dau tw Vélg cong nghé tir sém, OCB hién tai dugc danh gia 1a mét trong
nhiing ngan hang c6 nén tang cong nghé tot. Hién tai, OCB dang tich cuc xay dung hé sinh thai tir truong
hoc, khu dan cu, ... céc tién ich xoay quanh tmg dung OMNI banking véi trién vong khai thac luong
khach hang trong twong lai. Chung toi ki vong ngan hang s& duy tri dugc téc do tang truong tai san tich
cuc va cai thién chi phi von trong dai han khi tap khach hang ting 1én.

Chiing t6i wéc tinh OCB c¢6 thé dat 4.825 ty dong LNTT nam 2023 (+9,93% yoy) va khuyén nghi
TRUNG LAP cho OCB vdi gia tri hop 1y |4 18.309 dong/c phiéu.
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, chimg khoan nao dugc phén tich trong bao cao va ciing khdng 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh chimng khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhing thdng tin trong bao céo sau thoi diém bao cao nay duoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban caa VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuan Phang Thj Quynh Lién
Giam doc Trudéng phong o .
-~ o o . Chuyén vién Phan tich cao cap
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