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Ngan hang TMCP Phuwong Dong

Thoéng tin giao dich
Gia dong ctra (12/05)
Gia cao 52W
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KLGDTB 10 phién
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Téang truéng EPS (TTM)
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(HOSE: OCB)

Muc tiéu ting trudng 25% lgi nhuin trwdc thué, chia cd tirc nam 2020 ty 1& 25%

Tong két két qua hoat dong giai doan 2016-2020:

Giai doan 2016-2020, két qua kinh doanh cta
OCB ghi nhan két qua tich cuc va déu dan voi
Tong tai san CAGR +24%, huy dong von TT1
CAGR +24% va du no tin dung TT1 CAGR
+23%.

LNTT c6 muc ting dn twong CAGR +74% khi
Ngéan hang kiém soat t6t dwgc chi phi va sw
dung tai san c6 hiéu qua.

CIR lién tuc duoc diéu chinh giam tr muc
56.27% vao nam 2016 vé con 29.08% nam 2020
(thap nhat toan nganh ngan hang).

Ty 1é ROAE lién tuc duy tri trén 20% trong 3
ndm tro lai day, nam 2020 dat 24.43%.
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Bién dong gia OCB so voéi
nganh Ngan hang

80-

60 ‘

N

0

il

2
-2
01/28/2021  02/23/2021  03/21/2021  04/16/2021  05/12/2021

— OCB —ABB — ACB —BAB

Hiéu qua c6 phi€u 1 nam

20,000,000 ‘ 30
125
15,000,000 - 1
20
|
= 10,000,000 - 15
» \
i 10
5,000.000 i
[T TIT
e
01282021 02232021 03212021 041612021  05/1202021
Il Volume — Price
Giao dich NDTNN
‘2‘3-000'1 109.995.93
100,000 ‘ ‘
é 80'000‘ 6260525 | | 64,556.67
g 60‘000‘ | | [
= 40,000 | | 2463723 |

20.000 ‘ 10.503.23

0! =l B | es =N
01/21 02721 0321 04721 05721

I NetBuying Value M Net Selling Value

Page |2

OCB

12/05/2021 I Muc tiéu: 30,450 déng

* Bién lai sudt rong NIM hang ndm 6n dinh quanh ngudng 3-4%. Nam 2020 chi tiéu nay ghi
nhan dat 3.88%, kha tot trong twong quan so sanh véi mikc chénh léch 1ai suat dau vao va dau
ra ctia Viét Nam 3.5% (theo tong hop ctia IMF).

e Tyléng xdu NPL nam 2020 & murc 1.69%, co su cai thién so vodi giai doan trude trong bdi canh
nén kinh t€ chung bi anh hudng xdu boi dich bénh Covid-19.

e Ty lé chia c6 tiec ndm 2020 da dwgc Pai hoi cd dong thong qua: 25%.

Ké hoach nim 2021:
Thuc hién K& hoach So sanh KH2021 & TH2020
STT Chi tiéu
2020 2021 +/- %

1 T6ng tai san 152,529 183,500 30,971 20%
2 Von diéu 1é 10,959 14,449 3,490 32%
3 T6ng huy dong TT1 108,441 136,700 28,259 26%
4 Tong du no TT1(*) 90,237 113,000 22,763 25%
5 Ty 1é ng xau 1.42% <2%

Loi nhuan trudc
6 4,419 5,500 1,081 25%

thué

Ghi chii: (*) toc d tang trieong tin dung phu thudc vio phé duyét cuia Ngdn hang nha nwéc trong nam hoat djng
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Thuc thi muc tiéu kinh doanh dé ra:

Quy 1/2021, LNTT dat 1,275 ty dong tang 15.3%YoY, twong duwong 23% ké hoach ndm. Tong tai san &

muc 160,418 ty dong,+5%YoY. Du no tin dung TT1 dat 94,839 ty dong, trong d6 cho vay khach hang

dat 93,400 ty dong, tang 5%. Két qua nay la chuwra du néi bat nhung ky vong cho ca ndm van dugc

duy tri & mtec t6t boi:

Théng ké cho thay tdng trudong tin dung thuong ting dan vé cudi ndm, nhu cau vay von giai
doan dau ndm thuong rét thap, tham chi c6 thé tang trudng &m. Bén canh d6 hoat déng cho
vay trong quy 1/2021 phan nao bi giéi han béi viéc NHNN thu hep chi tiéu han mc tin dung
dé kiém soat dong von chay vao nhitng linh vuc tdng treong néng va tiém an rui ro cao. Cu
thé, NHNN phé duyét han murc tin dung theo quy trong khi ch¢ tinh toan muc tiéu cho ca
nam, OCB duoc giao chi tiéu tang treong 10.5%. Dy kién chi tiéu nay s€ duoc mé rong dan
vao cudi nam, trén co s& muc tiéu tdng treong tin dung ban dau cho nam 2021 vao khoang
12% toan hé thong va thuc t€ nhu cau vay von cua cac doanh nghiép tdng manh ngay tir dau
nam nay. Lanh dao nhiéu NHTM d3 1én tiéng phan anh vé tinh trang dw thtra tién ¢ cac nha
bang, dan dén han ché& huy dong von. Véi viéc da hoan thanh ca 3 tru cot Basel IT trude thoi
han va hé s6 an toan vdén CAR ¢ muc cao (ndm 2020 ghi nhan dat 12.9%, so véi con s0 tdi
thiéu 8% do NHNN quy dinh), cdc quy sau OCB c¢6 nhiéu kha nang sé dwoc NHNN cdp cho
mtkc ting trudng tin dung cao hon mit bang chung hé thdng, ky vong t6i thiéu ngang véi

mttc tdng treong ciia ndm ngoai (+24%YoY).

Phong Nghién ciru Phan tich & Tw van Dau tw
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NIM cai thién theo da phuc hoi ciia mdi truong lai suat. Véi kinh nghiém chong dich hiéu
qua da duwoc chitng minh qua 2 an bung dich triedc d6, ching t6i ky vong dot bung phat nay
sé tiép tuc duoc chinh phu kiém soat t6t va khong gay soc cho nén kinh t€ dang trén da hoi
phuc. Tin dung mo rong thuong di kem véi 1ai suét ting, nhung néu tinh trang & dong thanh
khoan ctia cic NHTM bi kéo dai 1au sé la e can khién 1ai sudt chua thé tang ngay trong giai
doan dau, khi ma cac ngan hang sé uu tién cho vay dé giai phong nguon tién va han ché huy
ddéng. Chang t6i danh gia NIM cua OCB ¢4 tang trwong vé cudi ndm nay nhung tong két ca
nam cd thé sé chi nhich nhe so vdi két qua ndm 2019.

Thu nhédp Bancassurance tang treéng manh trong giai doan vita qua va ti€p tuc duoc duw bao
tich cyee trong thoi gian téi (+168% CAGR 2016-2020). So v6i cac ngan hang khac, OCB co6
nhiéu vu thé trong viéc trién khai bancassurance nho vao nén tang cong nghé théng tin tot.
Chi phi trich 1ap du phong rti ro duwgc gidam nhe nho Thong tu 03 cia NHNN, cho phép cac
t0 chtrc tin dung co cdu lai thoi han tra ng voi cac khoan no phat sinh nghia vu tra ng trong
khoang thoi gian ttr ngay 23/01/2020 dén hét nam 2021, thay vi chi cho phép ti co cau voi cac
khoan no phat sinh nghia vu ttr 23/01/2020 dén sau 3 thang tir ngay Thu tudéng cong bd hét
dich nhu quy dinh & Thong tw 01 triede d6. Trong ndam 2020, OCB da cha dong tang cuong
trich 1ap du phong rui ro tin dung (+35%Yo0Y). Ngan hang sé dwoc giam nhe ap luc trich lap
du phong trong ndm nay, thé hién rd qua BCTC quy 1/2021, khoan muc nay ghi nhéan giam -

48% so voi cung ky.
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Ty 1é CASA ctia Ngan hang hién 6 mutc thap: dwdéi 12% so vdi ngudng binh quan nganh la
17.3%. OCB dé cap trong cudc hop day dang la mot trong nhitng thach thitc va muc tiéu quan
trong nhat cia ngan hang trong giai doan nay. Ngan dang bi phu thudc vao ngudén huy dong
tlr doanh nghiép (42% tong huy dong) dan dén kho giam chi phi von. Ky vong CASA c¢6 thé
cai thién nho viéc t6 chiec lai phan khac khach hang, dau tue cong nghé va hoa nhap voi hé
sinh théi ctia cac ddi tac chién lugc nham ting lwong khach hang va gia tang trai nghiém
khach hang, di dting theo tAm nhin chién lwgc ndm trong top cac ngan hang ban 1é hang dau.
Theo chia sé ctia Ban lanh dao, ngan hang bat dau viéc dau tu xay dung nén tang cong nghé
thong tin tit ndm 2017, thoi diém kha sém so véi nganh va dat ngan hang s6 lam muc tiéu
quan trong. Nam 2020 app OCB OMNI da duoc cho ra doi, két ndi toan bd cac kénh kinh
doanh ctia ngan hang, budc tiép theo sé hoa hop véi hé sinh thai s6 (chon loc) cua cac ddi tac
chién legc. Nhdm mang dén cho khach hang trai nghiém an toan hon, tién nghi hon véi nhiéu
tinh nang, tién ich thong qua ddy manh két n6i OPEN API v6i cac d6i tac 16n, cong ty fintech,
treong hoc, bénh vién... nhim da dang héa danh muc san pham tai chinh. Vé hé thong d6i
tac chién lwgc, ngoai Tap doan FLC ma OCB méi ky két thdoa thuan hop tac, Ngan hang con
s0 httu mdi quan hé véi 19 ddi tac chién lugce khac. B6i véi FLC, OCB sé cung tham gia vao
hé sinh thai tir khach hang mua nha FLC va khach hang di Bamboo Airways, day la quan hé
tin dung, khong phai c6 quan hé s¢ hitu von. Chung t6i danh gia cao viéc OCB chu trong dau
tr nén tang cong nghé tir rat sém va chién lwoc hop tac voi nhitng ddi tac khac ¢ hé sinh

thai da dang ctia Ngan hang. Nhitng ké hoach nay déu rat phu hop va kha thi trong giai doan

Phong Nghién ciru Phan tich & Tw van Dau tw
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hién tai gitip OCB tang ty 16 CASA tlr d6 cai thién NIM. Ung dung ngéan hang s§ OMNI ctia
OCB sau qua trinh 3 nam nghién cttu da chinh thttc dwoc cho ra mét tr nam 2020, tinh téi
hién tai dang nhan dwgc nhitng phan hoi tich cyc cua khach hang (4.2 star ratings trén

Appstore).

Dinh gia va Khuyén nghi:
P/E ctia OCB tai thoi diém 12/05/2021 1a 7.41, P/B la 15.91. Véi khoang thoi gian niém yét méi chi chua
day 4 thang, OCB dang giao dich v6i KLGDBQ hon 4 triéu c6 phiéu/phién thé hién stic hut cua c6

phiéu nay voéi cac nha dau tu.
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Ngan hang da duoc PHCD 2021 thong qua ké hoach tang von diéu 1é thém 3,489.8 ty dong (+32% so

v6i von diéu 1€ hién tai), trong d6: phat hanh c6 phiéu dé€ tra 6 tic cho ¢d dong hién hitu twong ting

Phong Nghién ciru Phan tich & Tw van Dau tw
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2,739.8 ty; phat hanh ESOP 50 ty; phat hanh riéng 1é 700 ty cho cac nha dau tu khac. Gia st nam 2021
OCB phat hanh thanh c6ng sd von ¢6 phan nhuw du kién, SLCPLH sé la: 1,444,882,928 c0 phiéu.

Dua vao viéc OCB ¢ lich str dat ké hoach sat vdi thuc t&€ thue hién va xem xét tinh kha thi ctia ké
hoach qua nhitng dong luc ting truong néu trén, chung t6i st dung LNTT ké hoach 2021 da duoc
DHCD phé duyét d€ du phong: 5,500 ty dong (+24%YoY). LNST 4,400 ty dong (80% LNTT). EPS nam
2021 ctia Ngan hang du kién: 3,045 dong/c6 phan.

Gia c6 phiéu hop ly cho ndm 2021 sé la khoang 30,450 dong/cd phiéu.

Page |7 Phong Nghién clru Phan tich & Tw van Dau tw
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Phu luc chi s6 so sanh v6i cac doanh nghiép trong ciing nganh (x€p theo von hoa giam dan):

STT | Ma CK Vén hoa t!:i treong Bién lai suat rong I;g‘;lt;l:;c Tylé ngxdu | Tang truéng LN PIE BYPS
(Ty dong) (NIM) : %) (NPL) treéc du phong (dong)
1 VCB 360,873.78 3.07% 2.93% 0.88% -0.52% | 19.56 | 25,350
2 TCB 172,616.63 5.36% 4.92% 0.38% 16.75% 14.35 20,740
3 BID 171,539.07 2.57% 2.34% 1.76% 15.41% 24.52 19,000
4 CTG 167,553.21 3.03% 2.41% 0.88% 27.23% 12.24 22,780
5 VPB 157,103.90 8.58% 7.07% 3.46% 6.54% | 14.88 21,510
6 MBB 92,918.73 4.96% 4.08% 1.29% 42.63% 11.12 18,140
7 ACB 78,140.34 3.86% 2.86% 0.91% 8.11% 10.19 16,400
8 VIB 68,338.29 4.23% 3.34% 1.73% 3.61% | 13.08 17,420
9 HDB 48,131.77 4.63% 2.96% 1.51% 21.23% 11.35 14,430
10 STB 47,526.27 2.66% 1.29% 1.48% 37.02% 17.72 16,050
11 SHB 45,635.87 2.83% 2.17% 1.89% -51.31% | 15.96 16,240
12 SSB 33,844.84 2.19% 1.62% 1.80% 5.50% 24.88 | 11,310
13 TPB 32,961.40 4.23% 3.34% 1.19% -7.80% 9.16 | 16,230
14 EIB 31,166.12 2.22% 1.37% 2.30% -16.25% 29.12 13,680
15 MSB 26,842.40 3.52% 2.64% 1.86% 28.65% 13.55 14,580
16 OCB 26,411.34 3.88% 3.98% 1.69% -34.27% 7.47 15,910
17 LPB 23,856.98 3.38% 1.70% 1.43% 24.37% 12.85 13,240
Phu luc Bao cao tai chinh (BCPDKT va BKQHDKD)
Ty d‘éng 2016 2017 2018 2019 2020 2021F
Bang can d6i ké toan

TONG TAI SAN 63,815.09 84,300.17 99,964.11 118,159.97 152,528.88 183,500

Tong ng phai tra 59,099.41 78,160.72 91,166.87 106,652.82 135,093.50 -

Vén cha sé hitu 4,715.68 6,139.45 8,797.24 11,507.15 17,435.38 -

Von diéu 1é 4,000 4,000 4,000 7,898 8,767 14,449

Page |8 Phong Nghién ciru Phan tich & Tw van Dau tw
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Phu luc B4o cao tai chinh (BCDKT va B.KQHDKD) (tiép theo)

Ty d\(’\)l‘lg 2016 2017 2018 2019 2020 2021F
Bao cdo két qua kinh doanh

Thu nhip 14i va cac khoan thu nhip tuong ty 4,040.61 5,612.71 7,656.99 9,638.36 10,793.40 -
Chi phi 13i va céc chi phi twong tw -2,379.93 -3,211.56 -4,221.02 -5,537.20 -5,811.69 -
Thu nhép 13i thuin 1,660.68 2,401.14 3,435.97 4,101.16 4,981.71 _
Thu nhip tix hoat dong dich vu 132.31 237.51 388.09 617.40 919.45 _
Chi phi hoat dong dich vu -34.80 -41.89 -50.33 -71.60 -78.89 _
Lai/Ld thuan tir hoat dodng dich vu 97.51 195.62 337.76 545.80 840.56 -
Lai/(16) thuan tir hoay dong kinh doanh ngoai hdi va vang -3.01 47.00 83.52 114.40 94.98 -
Lai/(16) thuan tir mua ban chiing khoan kinh doanh 0.00 14.78 24.33 -6.42 130.77 -
Lai/(16) thuan tir mua ban chiing khoan dau tu -0.26 48.69 939.24 1,093.55 1,751.95 -
Thu nhip tix hoat dong khac 167.94 116.45 351.34 818.79 323.73 -
Chi phi hoat dong khac -90.63 -99.91 -156.45 -54.34 -112.73 -
L3i/(16) thuan tir hoat dong khac 77.31 16.54 194.89 764.45 211.00 -
Thu nhap tir g6p vén, mua cd phan 27.45 0.04 0.39 0.22 1.90 )
Téng thu nhap hoat dong 185968 272381 501610 661315 801287 .
Chi phi hoat déng -1,046.53 -1,445.96 -1,869.77 -2,449.24 -2,330.12 _
LN thuan tir hoat dong kinh doanh trwéc CF dy phong ri ro tin dung 813.16 1,277.86 3,146.33 4,163.92 5,682.75 -
Chi phi dy phong rui ro tin dung -329.29 -256.02 -944 .47 -932.79 -1,263.44 -
Téng loi nhudn trude thué 48387 102183 220186 323112 441931 5,500

Chi phi thué TNDN hién hanh -96.96 -205.07 -440.83 -648.89 -884.54 _

Chi phi thué TNDN hoan lai 0.00 0.00 0.00 0.00 0.00 _
Chi phi thué€ thu nhip doanh nghiép -96.96 -205.07 -440.83 -648.89 -884.54 _
Loi nhuan sau thué 386.92 816.77 1,761.03 2,582.24 3,534.77 4,400
Loi ich cua ¢6 ddng thiéu s6 0.00 0.00 0.00 0.00 0.00 _
C8 dodng cua Cong ty me 386.92 816.77 1,761.03 2,582.24 3,534.77 -
Lii co ban trén c6 phié’u (VND) 1,002.00 1,687.00 2,938.00 3,264.00 3,363.00 3,045
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KHUYEN CAO (Mi?n tri trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (ENS) cung cap chi mang tinh chat tham khao. Mdc du moi thong tin déu duoc
thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bao tuyét d6i do chinh xac ctia théng tin va khong chiu trach nhiém déi véi bat ky
van dé nao lién quan dén viéc sit dung ban tin nay. Céc y kién, duw bao va wdc tinh chi thé hién quan diém ctua nguoi viét tai thoi diém phat hanh,
béo c4o chi nham muc dich cung cdp thong tin tham khao chit khong mang tinh chdt moi chao mua hay ban va nam gitt bt ¢t ¢ phiéu nao.

B4o cdo nay la tai san ctia Cong ty C6 phan Chiing khoan FUNAN (FNS). Khong ai dwoc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan
phdi béo cdo nay vi bat ctit muc dich nao néu khong cé sw dong y ctia FNS. Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bao cao nay.

LIEN HE:

Phong Nghién ctru Phan tich & Tw van Pau tw - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

DJc: Ting 7 Vincom Center, 72 Lé Thinh Ton, Phwong Bén Nghé, Dlc: Tang 3, s6'353-353bis-355 An Dwong Vieong, Phuong 3,
Qudn 1, Tp. H6 Chi Minh Qudn 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phwong Khué My, Quan Ngii D/c: Ting 10, Toa nha HAREC, s6'4A Lang Ha, Phwong Thanh
Hanh Son, Da Ning Cong, Qudn Ba Dinh, Ha N§i

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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