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Ngan hang TMCP Phuwong Dong

Thong tin giao dich

Gié dong ctra (22/09) 24,050 dong
Gia cao 52W 25,800 dong
Gia thip 52W 14,700 dong
T§ 1¢ 56 hitu NN 21.96 %
KLGDTB 10 phién 2,064,210 cp

Thong tin co ban

Vén héa TT 32,945.68 ty
P/E 7.91
BVPS 16.85
ROA trudc du phong 4.06 %
Tang truong EPS (TTM) -8.34 %
Tang trwéng LNST Q2/21 82.92 %
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Két qua hoat dong 6 thang dau nam 2021:

Sau ntra nam hoat dong, OCB ghi nhan thu nhap 1ai thuan dat 2,800 ty dong, tang
treong 21.6% so voi cung ky nam 2020. Hoat dong dich vu ctia ngan hang cling ghi
nhdn mc 1ai thuan tang nhe 5.1% so vodi cung ky, dat 350.7 ty dong. Lai thuan tt
hoat dong kinh doanh ngoai h6i trong ky ¢ muic 43 ty dong (tdng 63%). Lai thuan tt
mua bén chiing khoan kinh doanh ¢6 mtic tang truong dot bién 800.3%, dat 68.9 ty
doéng. Lai thuan tir mua ban chiing khoan dau tu & muic 758.4 ty dong, giam nhe
4.8% so voi 6 thang dau nam ngoai. Tong thu nhap hoat dong giai doan 6 thang dau
nam 2021 cta OCB dat 4,248.7 ty dong, tang 18.6% so vdi 3,581.4 ty dong cung ky
nam 2020. Chi phi hoat dong giai doan nay cting ghi nhan tang thém 12.8%, & mtc
1,194.5 ty ddng. Loi nhuan trudc thué sau 6 thang dau ndm cta ngan hang la 2,661
ty dong, 1oi nhuan sau thué dat 2,119.7 ty dong, 1an luot ting manh 42.7% va 42.1%
so voi cung ky. OCB dé ra ké hoach kinh doanh cho ndm 2021 véi muc tiéu loi
nhuan trede thué 5,500 ty dong. Nhu vay sau 6 thang, ngan hang da hoan thanh
duwoc 48.4% chi tiéu loi nhuan.

Tong tai san cta OCB tai 30/06/2021 la 167,141.5 ty dong, ting 14,612.5 ty dong

Phong Nghién clru Phan tich & Tw van D4u tw
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Bién dong gia OCB so véi (twong tng 9.6%) so voi thoi diém cudi ndm 2020. Cho vay khach hang ghi nhan
nganh Ngan hang . . R R .
85,122.1 ty dong, tien guri ctia khach hang 1a 96,214.7 ty dong, lan luot tang 7.7% va
= 10.4% so véi cudi ndm ngoai.
100
2 o e Heé sd an toan von (CAR) tai cudi thang 6/2021 1a 12.8% (van duoc duy tri & mitc cao
40
o "\ hn so vai toi thiéu 8% theo quy dinh cia NHNN).
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SR DRUTTernill SRREISS SRS R, e Cap nhat mdt sd chi tiéu tai chinh caa OCB TTM Q2/2021: Ty 1é ng xau (NPL):
=808 Tame TcH T=iaAs 1.53%; Ty 1¢ trich 1ap dw phong/Ng¢ xau: 70%; Ty 1é Du no/Tién guii (LDR): 99.93%;
Hiéu qua c6 phi€u 1 ndm

Bién 1ai suat rong (NIM): 3.86%; Ty 1&€ Chi phi/Thu nhap (CIR): 27.81%; ROE: 23.34%.
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Trién vong doanh nghiép (cip nhét cho Bao cdo cip nhét trién vong tir DPHCD OCB xuit
ban ngay 12/05/2020)

o Ké&hoach ting von diéu 1¢ di hoan tit mot phan
Trong nam 2021, OCB dat muc tiéu tang thém 3,490 ty dong von diéu 1é (twong duong
khoang 31.8% von diéu 1é cua ngan hang thoi diém cu6i nam 2020). Dot phat hanh ¢6 phiéu
tra c6 tiec nam 2020 da dwgc hoan thanh dau thang 8 vira qua, véi sO von ting thém gan
2,739.8 ty dong, nang von diéu 1é ngan hang 1én 13,698.8 ty dong. Theo ké'hoach dé ra, OCB
con du dinh tang thém 50 ty dong thong qua ESOP va 700 ty phét hanh riéng 1é. Hién phia
ngan hang van chua dwa ra thong tin cu thé vé viéc thuee hién 2 dot phat hanh nay.

o Tac dong ctia mdi tredng tién té néi long
Moi trieong tién té néi long da duwgc duy tri xuyén sudt tir ddu nam téi nay nham kich cau
tin dung. T thang 7, dich Covid-19 bung phat manh tr¢ lai, cadc quy dinh gian cach siét
chat khién hoat dong san xuat kinh doanh bi ngung tré. Trong b6i canh nay, Ngan hang
Nha nudc lién tuc dua ra thém nhitng chinh séch méi vé co cu lai thoi han ng va hd tro 1ai
suat, diéu hanh nén kinh t& vugt qua giai doan kho khan. (Tham khdo thém trong Bdo cdo cdp
nhdt STB 08/09/2021)

Mot s0 tac dong du kién ctia cac yéu td vi mo va chinh sach 1én hoat dong ngan hang giai
doan cudi nam cé thé ké dén nhu sau:

- No xau: Viéc gia han thoi han tra no va mién giam lai va phi theo thong tu
Phong Nghién ctru Phan tich & Tw van bau tw
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14/2021/TT-NHNN sé giap giam ap luc ng xau lén hoat ddng tin dung cta cac ngan
hang, song song do cling giam bdt ap luc chi phi trich lap duw phong ri ro tin dung.
6 thang dau nam 2021, OCB trich lap du phong 393.2 ty dong, giam manh 40.2% so
voi cung ky ndm ngodi (do trong nam 2020, ngan hang da tich cyc trich lap du
phong, 6 thang dau nam 2020 khoan muc nay ghi nhan tang 48.5% so vdi cung ky
nam 2019).

Thu nhép ttr 1ai: Lai suat cho vay giai doan cudi nam sut giam do cac ngan hang thuc
hién theo chinh sdch caia NHNN hd tro giam 1ai sut cho vay ddi véi cac ddi tuong
khach hang chiu anh hwong dich bénh. Tinh téi 20/09, da ¢6 16 NHTM (chiém 75%
tong dw no tin dung) cong bo cam két giam 1ai suat cho vay thuc hién theo Nghi
quyét 63/NQ-CP cua Chinh phu, thong nhat giam 1ai vay t6i da 1 diém % trén du no
hién hitu bang VND trong 5 thang cudi nam 2021 d6i véi khach hang chiu anh
huwong boi dich Covid-19. Riéng OCB, ching t6i chwa thay phia ngan hang ¢ cong
bd nao vé cam két giam 1ai sudt cho vay theo nghi quyét nay. Nhung chung t6i nhan
thay réng, trong 6 thang dau nam khi chua c6 van ban trén thi loi suat cho vay cua
OCB da giam 2% so voéi cung ky, trong diéu kién ty 1&€ LDR sut giam, TTM Q2/2021
ty 1€ nay la 99.93% so voi murc trén 102% duy tri trong 2 nam truede do (nguyeén do
phan 16n boi tinh trang ¢ dong thanh khoan khi tién gti tang 1én nhung dau ra tin

dung bi han ché).
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NIM va CIR ctia OCB tir 2016 dén nay

4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

mm NIM == CIR

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
S S S
&
Nguon: Fiinpro, Funan Securities
Page |5

OCB

23/09/2021 I Muc tiéu: 28,000 déng

CASA: CASA chung cua nganh ngan hang duoc du bao ting trudng tot khi phuong
thic thanh dién ti dwoc va chudng trong giai doan dich bénh. NO luc tang truong
CASA gitip ngan hang giam chi phi von, tit d6 cai thién bién 1ai rong. Tuy nhién,
nhiing nd luc cai thién CASA ma Ban lanh dao OCB dé cap dén trong DPHCD hoi
thang 5 chua cho thay hiéu qua. Nam 2020 cia OCB c6 CASA ¢ mttc thap (dudi 12%)
so voi trung binh nganh 17.3%. Tai thoi diém cudi thang 6/2021, ty 1&é nay ghi nhan
giam vé con 10.5%.

NIM: NIM TTM Q2/2021 cua OCB ¢ mttc 3.86%, so véi mirc 3.88% ctia nam 2020.
Chung t6i duy tri de bdo NIM nam 2021 ctia OCB giai doan cu6i nam c6 thé tang so
véi ntta dadu nam, nhung tong thé ca nam sé di ngang hodc chi nhich nhe so véi két
qua ndm 2020. Nguyén do boi du tin dung cudi ndm van con du dia ting trudng,
nhung 19i suat cho vay c6 xu huéng gidm va nd luc cai thién chi phi von cta ngan

hang chua cho thay dugc hiéu qua.

Phong Nghién clru Phan tich & Tw van D4u tw
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e Du dia ting truéng tin dung giai doan cudi nam
Trong béo cao hoi thang 5 ching toi da dé cap dén viéc OCB dwgc NHNN cdp chi tiéu tang
treong 10.5%. Bén cudi quy 2, du ng cho vay khach hang da tang trudng 7.8% so véi thuee
hién nam 2020. T6c d¢ tang trudng cho vay thap hon toc do tang trudong tai san (10%). Ty 1é
LAR ctia OCB vao khoang 58% (twong duwong véi cudi nam ngoai). Véi ty 1€ nay OCB
khong gdp rui ro vé thanh khoan, thay vao dé thu nhap lai thuan sé khong cao nhu cac
ngan hang c6 LAR 16n hon. OCB duy tri t6t cac chi s6 dam bao an toan von, nhung viéc
OCB chua ¢6 cong bd chinh thitc vé& cam két ho tro 1ai suat theo Nghi quyét 63/NQ-CP cua
Chinh phua la moét luén diém khién chang t6i nghi ngai vé kha nang dwgc ndi room tin
dung t6i da ctia ngan hang. Muc tiéu wu tién hang dau trong quy 4 cia NHNN 1a ho tro
phuc hoi kinh t&, kha ndng cao han muic tin dung sé duoc wu tién cadp cho nhitng ngén hang
ding ra dam nhan nhiém vu nay. Trén quan diém than trong, chung t6i ha ky vong room
tin dung ca nam cho OCB tur 24-25% xudng 15-16% - trén mic trung binh nganh nhung

khong thudc top cao nhat.
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Tién giri khach hang va Cho vay khach hang tai ngay 30/06/2021
(ty dong)
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Nguon: Fiinpro, Funan Securities

o Chi phi dugc kiém soat t6t va phan thu nhép phi tin dung

Giai doan 6 thang dau nam, OCB tiép tuc kiém soat tot chi phi, nam trong top 3 ngan hang
co ty 1é CIR thap nhat, giam con 28.11% so v6i 29.58% cung ky nam 2020.

Thu nhap ttr cac hoat dong khéac ngoai tin dung nhu: dich vy, kinh doanh ngoai héi va
vang, mua ban ching khoan kinh doanh va mua ban ching khoan dau tw nhin chung cé6
tang treong. Mang mua ban chitng khoan kinh doanh c6 ty 1é tang treéng an tuwong hon
800%. Tuy nhién mang bancassurance ghi nhan sut giam manh khi chi mang vé 62% gia

tri thu nhap so véi cung ky.
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Dinh gia va Khuyén nghi:

Trudc d6 trong Bao cao cap nhat trién vong tt DPHCD OCB ngay 12/05/2021, véi nhitng ky
vong vé kha nang tang truong tin dung va cai thién chi phi von ctia ngan hang, chiing toi
wéc tinh giad tri hop 1y cho ¢d phiéu OCB vao khoang 30,450 dong/co phiéu. Dau thang
6/2021, trude khi chia tach do phat hanh ¢d phiéu tra ¢ tc, gid c6 phiéu da dat dén gia

muc tiéu nay.

*Nha diu tw doc chi tiét bao cdo nay tai: https://funan.com.vn/vi/ngan-hang-tmcp-phuong-dong-ocb 9648
Hién tai, sau khi cdp nhat thong tin vi mo, hiéu qua hoat dong ctua ngan hang tir ddu nam

t6i nay va tiém nang tang tredng trong thoi gian tdi, chuing toi ky vong gia tri OCB cho nira

cudi ndm 2021 & mirc 28,000 dong/co phiéu.

Phong Nghién clru Phan tich & Tw van D4u tw
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Phu luc chi s6 so sanh v6i cdc doanh nghiép trong cting nganh (x€p theo von hoa giam dan):

STT | Mick Vén hoa th‘i treong Bién lai suat rong lz?r?;ltlﬁ: Tylé ngxdu | Tang truong LN PIE BYPS
(Ty déng) (NIM) " %) (NPL) tredc du phong (d6ng)
1 VCB 369,033.31 3.23% 2.91% 0.74% -25.12% 17.98 | 28,270
2 TCB 176,997.76 5.67% 5.19% 0.36% 3.87% 11.16 | 23,250
3 VPB 164,979.19 8.73% 7.51% 3.47% 9.11% 13.09 | 24,300
4 BID 159,271.91 2.87% 2.68% 1.63% 24.74% 15.85 | 20,240
5 CTG 150,660.28 3.13% 2.54% 1.34% 5.16% 9.18 | 24,500
6 MBB 105,793.01 5.14% 4.21% 0.76% -8.63% 753 | 18,370
7 ACB 85,381.56 4.15% 3.26% 0.68% 24.92% 8.83 | 14,940
8 VIB 60,261.95 4.37% 3.45% 1.69% 14.95% 10.21 | 13,550
9 SHB 51,027.15 3.31% 2.56% 2.06% 124.52% 12.92 | 14,010
10 HDB 50,701.72 4.59% 2.92% 1.21% 1.35% 9.63 | 16,400
11 STB 50,335.26 2.74% 1.44% 1.55% 63.29% 13.89 | 16,120
12 SSB 47,926.83 2.50% 1.90% 1.76% 31.22% 2261 | 11,560
13 TPB 46,984.04 4.33% 3.44% 1.15% 21.17% 959 | 17,310
14 MSB 34,075.00 3.68% 3.20% 2.02% 63.81% 9.47 | 17,280
15 OCB 32,945.68 3.86% 4.06% 1.53% 8.16% 7.91 | 16,850
16 EIB 30,489.94 2.30% 1.40% 2.01% -13.11% 2839 | 14,060
17 LPB 27,201.14 3.54% 1.91% 1.34% 0.72% 10.18 | 14,060
Phu luc Bao cao tai chinh (BCPKT va BKQHDKD)
Ty dong 2016 2017 2018 2019 2020 2021F
Bang cin d6i ké toan

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

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

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

Vén diéu 1¢ 4,000 4,000 7,898 7,898 10,959 14,449

Page |10 Phong Nghién ciru Phan tich & Tw van D4u tw
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Phu luc Béo cao tai chinh (BCDKT va B.KQHDKD) (tiép theo)
Ty dong 2016 2017 2018 2019 2020 2021F
Bao cdo két qua kinh doanh

Thu nhip 13di va cac khoan thu nhap twong tuy 4,040.61 5,612.71 7,656.99 9,638.36 10,793.40 -
Chi phi l1ai va cac chi phi twong tu -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 tit 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 -
L&i/Ld thuln tir hoat dong dich vu 97.51 195.62 337.76 545.80 840.56 -
Lai/(16) thuan tir hoay dong kinh doanh ngoai h&i 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 tr mua ban chiig khoan dau tw -0.26 48.69 939.24 1,093.55 1,751.95 -
Thu nhap tir hoat dong khac 167.94 116.45 351.34 818.79 323.73 -
Chi phi hoat dong khéac -90.63 -99.91 -156.45 -54.34 -112.73 -
Lii/(16) thuan tir hoat dong khac 77.31 16.54 194.89 764.45 211.00 -
Thu nhép tir gdp von, mua cd phan 27.45 0.04 0.39 0.22 1.90 -
Toéng thu nhap hoat dong 1,859.68 2,723.81 5,016.10 6,613.15 8,012.87 -
Chi phi hoat déng -1,046.53 -1,445.96 -1,869.77 -2,449.24 -2,330.12 -
LN thudn tir hoat dong kinh doanh trwéc CF dw phong rui ro tin dung 813.16 1,277.86 3,146.33 4,163.92 5,682.75 -
Chi phi dw phong rui ro tin dung -329.29 -256.02 -944.47 -932.79 -1,263.44 -
Téng loi nhuan truedc thué 483.87 1,021.83 2,201.86 3,231.12 4,419.31 5,078

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 4,062
Loi ich cta ¢6 dong 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 -
Lai co ban trén c6 phiéu (VND) 1,002.00 1,687.00 2,938.00 3,264.00 3,363.00 2,812
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KHUYEN CAO (Mien trwr trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao. Mdc du moi thong tin déu dugc
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 chat moi chao mua hay ban va ndm gitt bt ¢t ¢ phiéu nao.

Béo cdo nay la tai san ctia Coéng ty C6 phan Ching khoan FUNAN (FNS). Khong ai duwoc phép sao chép, tai san xudt, phat hanh cing nhuw téi
phan phéi bao cdo nay vi bat et muc dich nao néu khong c6 sw dong y ctia FNS. Xin vui long ghi 16 ngudn khi trich dan cac thong tin trong bao

cao nay.

LIEN HE:

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

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON
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