VCBSW NGAN HANG TMCP PHUONG PONG

OCB (HOSE)

Vietcombank Securities

BAO CAO NHANH CAP NHAT KQKD

KQKD H1.2021: lgi nhuan truéc thué cia OCB dat 2.661 ty ddng (+43% yoy). Téng thu
nhép tang truéng 18,6% so voi cung ky. Tuy nhién, chi phi hoat dong chi tang 13% va
chi phidu phong rai ro giam 40% so véicung ky giip LNTT tang trudng cao.

Ngay 18 thang 10 nam 2021

LNTT Q3.2021 dw kién dat gan 1.100 ty dong (+68% yoy) dua LNTT liy ké 9 thang
dat khoang 3.750 ty dong (+49% yoy). OCB duy tritdc d¢ tang truong tich cuc trong boi
canh lgi nhuan toan nganh tang truéng cham lai uéc tinh chi ¢ mac 20% trong mua
BCTC Q3.2021. Nguyén nhan chu yéu dén tir viéc ngan hang ghi nhan lgi nhuan thap ¢
03.2020.

Ting truéng tin dung tinh téi hét Q3.2021 dat 10%, twong dwong han mic tinh
dung ngan hang dwgc cip & dot néi room diu quy. OCB cho biét nhu cau tin dung ghi
nhan tir phia khach hang van cao va ngan hang ky vong s& duoc ting han mirc room tin
dung trong giai doan cudi T10 — diu T11 va dat tdc do tang truong tin dung 20% ¢ giai
doan cudi nim.

Téc d9 ting truéng tin dung NIM
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Du ng tii co cdu cia OCB ¢ mirc 1.300 ty dong (1,3% dwr ng) cudi T8.2021 va co thé
Chuyén vién phan tich ting 1&n 2.500 ty dong (2,6% dr ng) vao cudi nim do anh hwéng cia dich bénh.
Ngan hang duy kién tang trich 1ap bd sung thém 150 ty ddng cho cac khoan ng ting thém
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Nguén: OCB, VCBS téng hop
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TRIEN VONG VA RUI RO
Trién vong:

e Tin dung con du dia ting truwéng tét trong dai han: OCB c6 md hinh hoat
dong mang tinh ning dong va hiéu qua cao; nguon VCSH dbi dao tir loi nhuan
giir lai cling vai quy md tai san con twong déinho la mot loi thé gitp tdc d6 ting
truong cao cua tin dung cé thé duy tri dwoc trong dai han. Quy md tin dung ting
nhanh 1 tién dé cho su tang truang cua loi nhuén trong dai han.

e Lam chia céng ngh¢ 16i gitp thoi gian phat trién, ra mat san phim méi
dwogc rat ngin: OCB dau tu 16n vao hé théng cong nghé I6i tir rat sém va da
trién khai thanh céng hé théng Open API tir cudi 2019. Open API giGip OCB lam
chu dit liéu va xay dung cac san pham két ndi voi cac ddi tac twong ddi dé dang.
Ngan hang cho biét s& ddy manh ra mat cac san pham méidi kémvai chién luoc
marketing manh mé hon trong giai doan cudinam 2021 va nam 2022.

e Phat hanh riéng Ié 70 triéu c6 phiéu cho nha diu tw nwéc ngodi dw kién
thuc hién trong Q4.2021. Chlng tdi ky vong mirc gia phat hanh ¢ muic cao hon
s0 V&i gid thi truong cia OCB & thoi diém hién tai. Thuong vu phét hanh néu
thanh cong s& giap BVPS ting thém khoang 4,4% (700 dong/cd phiéu) va dua ty
& s6 hitu nudc ngoai lén gan 30%.

e Cb phiéu OCB cé dii cac diéu kién dé dwoc thém vao ré danh muc chi sé
VN-Diamond. Khi dugc thém vao ré chi sé, cac quy dau tu thu dong c6 danh
muc tham chiéu Ia chi sb nay s&thuc hién mua vao cb phiéu OCB.

Rii ro:
e Riii rong xau: do thoi han dé dwa ng nhom 1 sang cac nhdmng xau kéo dai téi

1 nam tra cham, ty 18 ng Xdu phét sinh do anh huong cua dich bénh c6 thé tiép
tuc tang trong giai doan tiép theo.

e Room ting truwéng tin dung: Tang truong tin dung niam 2021 phy thudc nhidu
vao viéc OCB ¢6 duoc ting Room tin dung trong quy cudi nim hay khong do
ngan hang da st dung hét han mac hién tai.

e Biénladirong NIM duw bdo giam nhe: Bién Iai rong NIM toan nganh tang 1én
trong nira dau nam 2021 tao nén muic ting trudng dot bién cua lgi nhuan. Tuy
nhién, NIM c6 thé giam nhe trong céac quy tiép theo khi cac ngan hang thuc hién
giam lai suatcho vay daura dé hd trg nén kinh té.

KHUYEN NGHI PAU TU

OCB dang ¢ gang xay dung hé sinh thai cac tién ich xoay quanh tng dung OCB OMNI
channel véi trién vong gia ting lwrong khach hang trong tuong lai. Ching téi ky vong
ngan hang sé& duy tri duoc téc do tang truong tai san tich cuc va cai thién chi phi von
trong dai han khi tap khach hang tang 1én.

Pon vi: Ty dong 2020 2021F Tang truéng 2022F  Tang trwéng
Thunhap 13 thudn 4,982 5,863 17.7% 6,626 13.0%
Téng thu nhap hoat dong 8,013 8,615 7.5% 9,671 12.3%
Du phong rii ro -1,263  -1,081 -14.4% -1,266 17.1%
Loi nhuan trudc thué 4,419 5,071 14.8% 5,641 11.2%
ROE 244%  19.8% 17.5%

Nguén.: VCBS wéc tinh
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Chang t6i giit nguyén dy phéng LNTT ciaa OCB nim 2021 dat 5.072 ty déng
(+14,8% yoy), twong duong EPS dat 2.818 dong/cp va BVPS dat 16.365 dong/cp. Chiing
tdi khuyén nghi MUA d6i véi co hoi dau tu vao c6 phiéu OCB véi mic gia hop ly la
32.731 dong/céd phiéu (P/B muc tiéu 2021 14 2,0 lan).
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VCBSv PIEU KHOAN SU DUNG - LIEN HE

Vietcombank Se:

PIEU KHOAN SU DUNG

B4o c4o nay va/hoic bét ky nhan dinh, théng tin nao trong béo cao nay khong phai la cac
loi chao mua hay béan bat ky mot san pham tai chinh, chimg khoan nao dugc phan tich
trong béo cdo va ciing khong 1a san phamtu van dau tu hay y kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan ¢én VCBS. Do d6, nha dau tu chinén coibéo
cao nay la mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhitng thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi
muc cin trong téi da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir
cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin
duoc dé cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhing
thong tin trong bao cao sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thuoc ban quyén caa VCBS. Moihanh dong sao chép mot phan hoic toan bo
nodi dung bao cao va/hoic xuat ban ma khéng cé su cho phép bang van ban cua VCBS
déu binghiém cim.

THONG TIN LIEN HE
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