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Bao cao phan tich Ngan hang TMCP Phuong Dong (OCB)

QUY MO VUA + TAI SAN TOT = TANG TRUONG CAO

Ngay thue hién: 13/09/2022

Khuyén nghi Mua
Gia hién tai 17.100d
Gia muyc tiéu 25.2004
Upside 47,4%
Thoi gian ndm giir 1,5 ndm
Co tirc 25%

Ty sut cd tuc 14,2%

Bién déng gia OCB so véi Vn-Index 6
thang

Théng tin co ban ciia ¢é phiéu

SLCP Niém yét 1.369.882.863
Vén diéu 1¢ (ty dong) 13.699
Vén hoa (ty dong) 23.425
Khoang gia 52 tuan 31.700-15.500
Gia tri giao dich binh
quén 20 phién (ty 25,8
dong)
Ty 1€ so hitu nha nudce 8,62%
Ty l‘e;. sO hitu nudce 21.77%
ngoai

Chi sé tai chinh
Nam 2019 2020 2021
EPS 3.235 3.193  3.185
BVPS 14569 15910 15917
PE 5,69 5,76 5,78
ROE% 25,44 2443 2245
ROA% 2,37 2,61 2,61
LDR% 102,82 102,37 103,29

Nguén: Fiin, CSI Research
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SECURITIES

Chi tiéu kinh doanh ciia Ngan hang TMCP Phuong Pong - OCB .
DVT: Ty dong

Chi tiéu 2019 2020 2021 2022F
nm e B v G Leim dam iy 9638 10793 11720  13.151
tuong ty
;l;léglnggtlt;réng 1ai va céc khodn thu nhap 25.9% 12,0% 8.6% 12.2%
Thu nhap 13i thuan 4.101 4.982 5.766 6.621
Bién lgi nhuén 13i thuan 42,6% 46,2% 49,2% 50,3%
Loi nhuan sau thué 2.582 3.535 4.405 3.320
Tang truong lgi nhudn sau thué 46,6% 36,9% 24,6%  -24,6%

Nguon: OCB, CSI Research
Trién vong ciia ngan hang:
Tiém ning ting truwéng tin dung cao nho' quy md ngin hang khong qua 1én va chéat
lwong tai san tot: Chat lwong tai san dwoc thé hién qua (1) Ty 1€ an toan vén CAR ludn
& mitc cao, nam 2021 dat 12,34% da gop phan giap OCB nam trong nhém ngan hang c6
két qua xép loai tét theo danh gia cia ngan hang nha nuéc (2) Trong 3 nim gin day ty 16
no xau ciia ngan hang ludn duoc duy tri dudi 2%. Dong thoi véi quy md khong qua 16n
cho phép ngan hang dat dugc murc tdng trudng cao hon so véi trung binh nganh.
Pinh hudéng tip trung vao phan khic ban 1é giip ngan hang mé réng NIM: Céc san
pham cho vay ban 1 tap trung vao linh vic cho vay tiéu dung (mua nha dé &, phuc vu
nhu cdu doi séng); phuong tién van chuyén, dich vu nho 1é... dem lai muc 1ai suit cao
hon cho ngan hang. Nam 2021 i suat cho vay TT1 l1a 10,6%, 1H2022 lai suit cho vay
giam con 10,1% do ngin hang hd trg khich hang sau dai dich. Mic du lai sut cho vay
giam nhung ngén hang van dam bao chénh léch 1ai suit huy dong va lai suat cho vay TT1
trong 6 thang diu nam 2022 & mirc cao dat 5,38%, cho thiy kha ning diéu tiét cia ngan
hang rat tt.
Co cAu tai san sinh 1oi givip lgi nhuin ting truéng 6n dinh: Ty 1¢ trdi phiéu chinh phu
chiém ty trong 16n trong co céu tai san sinh 13i coa ngan hang tir 2018 — 2021 (binh quan
dat 15,8%), v6i lgi suat trai phiéu chinh phii giam dan gitp mang lai cho OCB khoan lgi
nhuan 16n hang nim. Tuy nhién trong bbi canh hién tai i suat c6 xu hudng ting 1én
nhim kiém soat lam phat. Vi vay, tinh dén Q2/2022 ngan hang d ha ty trong tai san tréi
phiéu chinh phu v& mirc an toan con 18.399 ty ddng (-28,6% yoy) va bd sung ngudn vén
cho hoat dong cho vay. Ngudn vén duoc tap trung dau tu cho hoat dong kinh doanh chinh
clia ngén hang s& giip OCB néng cao stc canh tranh thong qua phat trién nhitng dy 4n
cong nghé va dem lai tbc d6 ting trudng tin dung 6n dinh cho OCB trong tuong lai.

Pinh gia va khuyén nghi: Két hop 2 phuong phép dinh gia thu nhdp thang du va chi s0
so sanh P/B véi ty trong lan lugt 40% va 60% gia tri hop ly cua c6 phieu OCB dat 25.215
VND/CP. Chung t6i khuyén nghi mua véi ky vong upside 42,86%.

Riii ro:

- Rui ro lam phat ting cao kéo theo ngan hang ting lai suit huy dong nhung i sudt cho
vay kho tang tuong (rng s€ lam giam kha nang mé rong NIM cua ngan hang.

- Lai suét trai phiéu chinh phu thip twong duong so v6i cac nudce trong khu vire nhu Thai
Lan, Trung Qudc, Singapore... cling v&i bbi canh kiém ché lam phat thi kha nang 13i suét
chinh phu giam manh kho xay ra. Trong truong hop nay nhiéu kha niang ngan hang ghi
nhan 13i tir hoat déng mua ban trai phiéu thap hon nim 2021.

CSI Research
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I. Téng quan ngin hang TMCP Phwong Péong

Ngéan hang TMCP Phuong Pong dugc thanh 1ap ndm 1996, trai qua 26 ndm xay dung va
phét trién OCB dé ghi tén minh trong nhém cac ngan hang tu nhan hang ddu Viét Nam
theo 3 tidu chi: Tc do tang trudng, an toan va hi¢u qua. bén nay OCB da c6 mat tai 39
tinh thanh v&i 149 diém giao dich toan quéc.

Co chu c6 dong OCB
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= C6 dong khac
Nguén: OCB, CSI Research

V& co cdu c¢b dong, OCB c6 1 ¢b dong 16n 1a Ngin hang Aozora (Nhat Ban) tham gia tir
ndm 2020 véi ty 1€ so hitu tai ngay 30/12/2021 1a 15%. Ngan hang Aozora (Nhat Ban) véi
téng tai san 50 ty USD sé& gitip OCB trong hoat dong quan tri kinh doanh, hd trg phat trién
kinh doanh va cic hoat dong khac nhu nang cao cong nghé, ngan hang sb. Cac c6 dong
khéc nhu gia dinh 6ng Trinh Van Tuén — Chi tich hoi dong quan tri ngén hang OCB ciing
ndm giit ty 18 16n v6i 18,6%.

Ban lanh dao cta ngan hang déu 1a nhitng thanh vién c6 kinh nghiém lau nim trong thi
truong tai chinh. Pic biét, ong Trinh Vin Tuin tig 14 cb dong sang lap va nguyén chi
tich VIB tir nam 1996-2010. V&i kinh nghiém, chuyén mén tich liiy nhidu nim cua ban
l1anh dao s€ mang lai loi thé cho ngan hang.

IL. Tinh hinh kinh doanh Q2/2022 va Lily ké 6 thang diu nim 2022 ciia ngin hang
OCB.

Cho vay khach hang cia OCB trong 6 thang diu nam 2022 dat 109,62 nghin ty dong
(+7,4% Ytd). Tinh ca du no tir trai phiéu doanh nghiép thi tang truong tin dung ciia Ngén
hang dat 9.8% Ytd twong ing 113,75 nghin ty dong. Hién nay, trong béi canh nhu cau tin
dung tang cao nhung cac ngan hang hau nhu da st dung hét han muc tin dung cho phép,
déu trong giai doan gioi han giai ngan va chon loc khach hang cé chét lugng, vi vay Quy
3 du no tin dyng s€ kho tang truong cao. Dé giai bai toan ting trudng trong 6 thang cudi
nim, OCB thyc hién nhiéu bién phap vira giai ngén cho nhimg khoan tin dung cép thiét
vira ¢am bao hiéu qua cho ngan hang cu thé: Cho vay ban 1é tap trung vao linh vuc cho
vay tiéu ding; Ra sodt va giam cac khoan cép tin dung 16n dé can d6i ngudn phat trién KH
ban 1&; Tang cuong cac hoat dong thu phi (Banca, thé...).
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Cho vay khach hang OCB
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Nguon: Fiin, CSI Research

Ty 1¢ thu nhép ngoai 14i/Thu nhép 1ai cua OCB tai Quy 2/2022 dat 6,14% giam manh so
voi ml’rc‘53,3 1% tai Quy 2/2Q2 1. Sy bien dong manh nay dér} tir hoat (j(f)ng mua ban chirng
khoan dau tu trong 6 thang dau nam kém kha quan do 1g¢i suat trai phiéu c6 xu hudng tang.

Ty 1€ thu nhap ngoai 13i/Thu nhap tur 1ai
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Nguon: Fiin, CSI Research



Ty trong 13i thuan tir mua
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Nguén: OCB, CSI Research
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L3i thuln tir mua ban ching khoan diu tu tai Q2/2022 1a -276 ty ddng, liy ké 6 thang diu
nam 2022 15 167 ty ddng, giam manh so vi 6 thang ddu nam 2021 (6T/2021 13i 758 ty
ddng). Lai thuin tir hoat dong mua ban chirng khoan dau tr chiém trong sb 16n trong co
chu tong thu nhap hoat dong, diéu nay s& gdy ra rui ro cho ngan hang khi lai suét thi truong
bién dong. Tuy nhién tai Quy 2/2022, ngan hang da co cau lai tai san, khoan muc ching
khoan dau tu giam con 35,79 nghin ty ddng (-15,6% yoy) nhim kiém soat rii ro khi 1ai
suét tang.

Trai phiéu chinh phu
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Nguén: OCB, HNX, CSI Research

Hoat dong dich vu Q2/2022 tang nhe dat 231 ty (+3,1% yoy), luy ké 6 thang diu nam dat
359 ty dong (+2, 4% yoy) trong do co toi 192 ty (+18%) dén tir hoat dong bao hiém.

Bancassurance c6 toc dot ting truong tbt, FYP lity ké 6 thang dat 216 ty ddng (+31 % yoy);

Hoa hdng kinh doanh BHNT H1.2022 dat 144 ty (+7% YoY) Trong 6T, OCB di trién khai
cac hoat dong thuc déy ban hang, Kkét hop véi dbi tac Genereli tiép tuc trién khai cac hoat
dong dao tao nang cao k¥ ning ban hang, céi thién chét lugng dich vu sau ban hang va cai
tién céng nghé, ddy manh khai thac tap khach hang priority tiém ning, tir d6 tiép tuc cai
thién ty 1€ active va nang case size. Vi nhirng bién phap nay, OCB ky vong Banca tang
truéng véi toe d6 cao hon nhitng nam trudc.

Ty 1€ NIM cta OCB quy 2/2022 dat 3,7%, giam so v6i ty 1€ 3,86% tai quy 2/2021. Tuy
nhién lity ké 6 thang dau nam 2022 ty 1é NIM ngan hang dat 3,76% c6 su cai thién so véi
ty 1€ 3,7% nam 2021. Ty 1¢ NIM ctia OCB c¢6 su cai thién so v&i nam 2021 do ngan hang
thue hién t6i vu hoa co ciu huy dong, tai co cAu danh muc tai san dé tap trung ban 1¢ gia
tang mirc sinh 16i. Ty 1& cho vay khdi RB trén téng cho vay khach hang tang 1én tir 35%
tai nim 2021 1én 40% tai 1H2022. Méng tin chép ctia ngan hang trong 6 thang dau nim
2022 c6 du no tin dung khoang 2.200 ty dong, chiém khoang 2% tong du ng cho vay khach
hang. Cho vay tin chp c6 muc l3i suit tir 1,67%-2,92%/thang (twong tng véi 20%-
35%/nam) cling gop phén cai thién NIM cho ngan hang.
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Nguén: OCB, CSI Research
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Nguén: Fiin, CSI Research
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Nguén: Fiin, CSI Research

CIR ctia OCB Quy 2/2022 dat 43%, tang manh so véi cung ky do ngan hang mo rdng quy
mo 1am cho chi phi nhan vién tdng 27% yoy, chi phi cho hoat dong quan ly cong vu ting
60% yoy. Ngugc lai, tong thu nhap hoat dong giam 18% yoy bai khong con sy dong gop
lgi nhuén tir mang kinh doanh chirng khoan dau tu nén cang lam tang chi s6 CIR. Tuy
nhién chiing t6i cho ring, CIR cta OCB s& giam dén trong turong lai nhd vao ap dung cong
ngh¢ trong hoat dong kinh doanh.

Céc chi s6 ng x4u c6 sy cai thién so véi quy trude. Ty 18 no xdu (NPL) tai Q2/2022 dat
1,96% da c6 sy cai thién tir mirc 2,17% tai Q1/2022. Chi $6 bao phu no x4u dat 61,42%
tang nhe tir muc 60,99% tai Q1/2022. Tuy nhién khi so sanh véi cung ky thi chung t6i théy
no xau tang dang ké voi NPL va ty 1€ bao phu ng¢ x4u tai Q2/2021 lan lwot 13 1,53% va
70%. Cu thé tai Q2/2022 ng c6 kha niang mit von ting 1én 931,65 ty (+18,5% yoy), ng
nghi ngd & mirc 685,78 ty (+90,5% yoy), No dudi tidu chudn dat 526,74 ty (+61,9%). Ty
1& no xu ting 1én do kéo theo CIC cua 1 s6 khach hang, néu loai trix cac khach hang nay
thi ng x4u OCB dat quanh muc 1%.
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Nguon: Fiin, CSI Research

Ddi v6i du ng cho vay BDS tai 30/06/2022 14 11.019 ty dong chiém khoang 10% tong cho
vay khach hang. Trén bao céo tai chinh 6T dAu nam 2022 ctia Nam Long va Khang Dién
ghi nhan vay no ngén han va dai han tir ngan hang OCB khoang 4.800 ty ddng. Ngoai ra
cac khoan ng lién quan dén FLC da giam hon 700 ty dong so v&i Q1/2022, hién khach
hang van dang hop tac dé cing xtr 1y va du kién trong thang 08/2022 s& xir 1y hét nhimng
khach hang lién quan c6 phat sinh ng qua han/ng xiu. Cho vay nhitng khach hang bat dong
san 16, uy tin dem lai an toan cho ngin hang ddng thdi OCB c6 thé hop tac dé phat trién
mang tin dung cho c4 nhan vay mua nha.
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Nguén: OCB, CSI Research

Véi tang trudng tin dung cao va kha nang quan 1y chi phi t6t gitp ngan hang dat hiéu qua
hoat dong & muc cao trong nam 2020, 2021. Tai Q2/2022 ROA va ROE ciia OCB lan lugt
1a 2,02% va 16,74% c6 giam so voi cung ky, nguyén nhan do giam sat tir thu nhap 1ai
thudn tir mua ban ching khoan dAu tu va chi phi hoat déng ting khi ngan hang mé rong
quy mo.

I11. Trién vong ciia ngin hang OCB

Tiém ning ting truwéng tin dung cao nhd quy md ngan hang con nhé va chit lhrong
tai sén tot.

La ngan hang d4u tién cong bd hoan thanh dy n trién khai Basel 2 tir 2017 cung vdi ty 1&
an toan vén CAR nam 2021 13 12,34% thudc cao trong nganh da goép phé”m gitip OCB luén
nim trong nhém ngan hang c6 két qua xép loai tét theo danh gia cia Ngan hang Nha nudc.
Pay 1a yéu té quan trong giup OCB ¢6 co hdi duoc Ngin hang Nha nude chap thuin han
murc tang truong tin dung & mic cao.

Ty 1& ng x4u va ty 1& bao phu ng xiu ciia OCB trong vong 5 nim qua c6 xu huéng tét 1én,
tir nam 2019 t6i nay, ty 1¢ NPL luén thap hon 2% dam bao quy dinh ciia ngan hang nha
nudce cho thdy kha ning quan 1y no x4u ctia ngan hang tét. Anh hudng tir dich bénh no xau
cua OCB c¢6 tang 1én nhung chung tdi cho ring khong qué lo ling boi (1) Khach hang s&
c6 dong tién dé tra ng khi quay lai hoat dong san xuét kinh doanh sau dich bénh (2) Ty 1¢
tap trung tin dung giam giup ngén hang phan tan rui ro (3) ba s6 cac khoan cho vay déu
c6 tai san dam bao trong d6 phan 16n 1a bit dong san (Q2/2022 tai san 13 bat déng san c6
gia tri 164,6 nghin ty dong, cao hon 45% so véi tong cho vay khach hang va trai phiéu
doanh nghiép).
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Nguén: Fiin, CSI Research

Khi so sanh ty 1€ ng xAu v6i mot sd ngan hang throng mai tu nhan tai Quy 2/2022, OCB
¢6 ty 1¢ NPL cao nhung néu loai trir nhitng khach hang kéo theo CIC thi ng x4u cuia OCB
con khoang 1% thip twong dwong véi nhitng ngan hang c6 chit luong tai san tt nhu ACB,
TCB, MBB, TPB. Ty I¢ bao phu n¢ x4u cua OCB so vé6i cac ngan hang thuong mai tu
nhan & mirc thip, ching t6i cho ring trong twong lai khi 4p dung IFRS 9 va dé nang cao
kha ning chéng choi trude rui ro tir nén kinh t& ngan hang sé ting trich lap, nang ty 1& du
phong rui ro kéo theo 1¢gi nhuén ting trudng cham lai.
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Nguén: Fiin, CSI Research
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Nguén: Fiin, CSI Research

Tir bang phéan b trén cho thdy OCB 1a mot ngén hang khong qua 16n, cho phép ngan hang
dat duoc muc tang trudng cao. Tang trudng tai san cia OCB trong vong 5 ndm vira qua
dat ty 16 CAGR 22%. Cho vay khach hang ting tir 56.316 ty dong nim 2018 1én 102.050
ty dong nam 2021 tuong tng voi ty 1é ting truong CAGR 21,92%, véi ty 18 ting trudng
kép nay thi OCB ciing ném trong top cac ngan hang co tdc do ting trudng tin dung cao.
Tu ndm 2017 dén nay, toc do ting truong cho vay khach hang hang nim ciia OCB lu6n
nam ¢ mue cao so v6i nganh, chung t6i ky vong v6i quy md nhé cung chit lugng tai san
t6t s& giup OCB ting truong tin dung duy tri trén 20% mdi nam.
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CAGR du ng cho vay khach hang 2018-2021 Cho vay khach hang 2017-2022

29% = 120,000.00 26.2% 109,617.0430,00%
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Nguén: Fiin, CSI Research

Ty 1& thu hut KH méi Mang ludi khach hang rong khi hop tac voi hon 100 t6 chirc vé cong nghé, hon 250 6
chure tai chinh, hon 2.000 t6 chirc gido duc, to chirc cham sdc strc khoe va cac doanh nghiép
bét déng san 16n nhue NLG, KDH, ... Tir d6 ngin hang thiét ké nhitng san phdm phu hop
hudng tdi nhom khach hang trung luu va khach hang tré dugce danh gia 1a dong luc chinh

= Kénh s8 cuia nén kinh té trong giai doan téi. Mot s6 san phdm tiém ning hién nay nhu San phdm

= Kénh chi nhanh vay Dreamhome, Easy Invest, Pro Invest,... Pén Quy 2/2022 san phim vay mua nha

Dreamhome d3 dat doanh s6 hon 3.800 ty ddng chi sau 6 thang dua ra thi truéng. Ching

78% t6i ky vong v6i chién lugc tap trung vao thi treong dang c6 xu hudng ting 1én s& giuap OCB
tiép tuc ting tredng tin dung & muirc cao nhung van dam bao an toan.

58%

* Vong trong: Nam 2021
Vong ngoai: 1H2022 DPinh huéng tip trung vao phan khiic ban 1€ gitip ngan hang mé rong NIM.

Cho vay ca nhan va doanh nghiép tai Quy 2/2022 cua OCB lan lugt dat 45.647 ty dong

Ngudn: OCB, CSI Research  (+32,9% yoy) va 63.005 ty dong (+4,15%) twong duong voi ty 1¢ 41,6% va 57,5% tong
cho vay khach hang. Ty 1€ cho vay khach hang ca nhén taing manh la két qua tich cuc tur
chuyén dbi sé: Ty 1¢ thu hut khach hang méi qua kénh sé chiém 78%; S6 lugng khach
hang st dung OCB OMNI dat 1.550 nghin nguoi (+79% yoy); S6 luvong giao dich thuc

OCB OMNI hién qua kénh sb 1H2022 dat 91%.
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Nguon: OCB, CSI Research mQ2/21 WQ2/22

Nguén: Fiin, CSI Research

Tai Q2/2022 Casa ctia OCB dat 11,89% c6 su cai thién so véi cung ky, tuy nhién van con
twong ddi thip so voi nganh. Chung t6i ky vong véi tde d6 ting truong khach hang sir
dung kénh s6 nhanh nhu hién tai giap ngan hang c6 thé ting ty 1& Casa, duy tri chi phi vén
& mirc thap trong bdi canh 1ai sudt huy déng c6 xu huéng ting Ién.
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Lai suat cho vay & Lai suat huy dong TT1
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S S g Nguén: OCB, CSI Research
N , .
@?\ Cac san pham cho vay ban 1€ tap trung vao linh vuc cho vay tiéu dung (mua nha dé ¢, phuc
vu nhu cau doi song); phuong tién van chuyén, dich vu nhd 1é... Day 1a nhitng lich vuc ¢
E Trai phiéu chinh phd tiém nang tang trudng cao tai Viét Nam nén nhu cau tin dung rat 16n va da dang. Bong
T§ trong TTCP/TTSL thoi dinh hudng tap trung vao ban 1¢ dem lai doanh thu cao hon cho ngan hang, nam 2021

13i suat cho vay TT1 14 10,6%, 1H2022 1i suit cho vay TT1 giam con 10,1% do ngén hang
Nguén: OCB, CSI Research h<:) tro lfhéclz ha‘tng sau dai dicP. Méf: (Nlu 15£ suat cho vay gif’im phung ngan hang van dé{n
bao chénh léch 1ai suat huy dong va lai suat cho vay TT1 ¢ muc cao dat 5,38% cho thay
kha nang dicu ti€t ciia ngan hang rat tot.

Pinh gia Giatri Ty trong

R

Co cAu tai san sinh l3i giip loi nhuén ting truwéng 6n dinh

Ty 1é trai phiéu chinh phii chiém ty trong 1én trong co cdu tai san sinh 13i ctia ngan hang
tir 2018 — 2021 (binh quéan dat 15,8%), v6i loi suat trai phiéu chinh phii giam dan gitp
mang lai cho OCB khoan 1¢gi nhuan 16n hang ndm. Tuy nhién, trong béi canh hién tai 1ai
/B 27.227 60% suat c6 xu hudng ting 1én nhim kiém soat lam phat vi vay loi nhudn dén tir mua ban chimg
khoan déu tu s€ giam. Do do, tinh dén Q2/2022 ngén hang da ha ty trong tai san trai phleu
Gi4 tri hop Iy 25.215 chinh phu vé muc an toan con 18.399 ty dong (-28,6% yoy) va b6 sung ngudn vén cho
. hoat dong cho vay. Ngudn vén duoc tip trung diu tr cho hoat dong kinh doanh chinh cua
Nguon: CSI Research ngan hang s& giup OCB ning cao sirc canh tranh thong qua phat trién nhimg dy 4n cong

nghé va dem lai tbc 4o tang trudng tin dung én dinh cho OCB trong tuong lai.

I 22.197 40%

)

P/B IV. Pinh gia va khuyen nghi
Chung t6i dua ra khuyén nghi MUA dbi véi Ngan hang TMCP Phwong Péng (OCB) v&i

gia muc tiéu 1a 25.215 VND/CP, upside 47,4% so voi thoi diém 13/09/2022, Muc gia muc
tiéu dugc tinh toan dua trén sy két hop cua hai phwong phap Chiét khiu lgi nhudn thing
du (Residual Income) va phuong phap So sanh P/B, véi ty trong 1a 40% va 60%.

ocB

VIB
Phuwong phdp chiét khéiu loi nhudn thing dw
M5 hinh dinh gia chia 1am 2 giai doan, Giai doan thir nhit kéo dai 3 nam tir 2023 dén 2025
véi tbe do tdng truong 1gi nhudn binh quan khoang 24%/nam; Giai doan thir hai tir 2026
tré di v6i te do tang truong déu bing 3%/niam. Hé s6 chiét khau 1a chi phi st dung vén
chit 12 14,93% dugc tinh biang céng thitc CAMP véi cac théng sé vé phin bu rai ro, Beta
va i suét phi rui ro 14n luot 13 10,36%; 1,2 va 2,5%. Theo phuong phap chiét khau loi
nhuén thing du, gia tri hop 1y cta cb phiéu OCB 1a 22.197 VNB/CP.
Phwong phap so sanh P/B
Péi v6i phwong phap so sanh, chung t0i str dung chi 56 50 sanh P/B so véi cac Ngan hang
cung quy mo. Boi phan 16n gié tri cua Ngén hang phu thudc vao gia tri s6 sach tai thoi
diém dinh gid, vi vy gid tri cua ngén hang dugc dinh gia s& phan anh gan nhu chinh xac
nhat gia tri s sach thyc té cua ngan hang va it bién dong khi thay doi cac dicu kién du
1.0 2.0 3.0 phong. Cac ngan hang dugc chung t6i so sanh v&i mirc P/B binh quan 1 nam 1a 1,52. Véi
phuong phép so sanh P/B gia tri hop 1y cia OCB 1a 27.227 VND/CP.

TPB

SSB

NAB

MSB

LPB

HDB

EIB

Nguén: Fiin, CSI Research
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Két qua kinh doanh OCB

Thu nhap lai va cac khoan thu nhap twong

tu

C.hi phi 1ai va céc chi phi twong tu
Thu nhip li thuin

Thu nhéap tur hoat dong dich vu
Chi phi hoat dong dich vu

Lai/LJ thuén tir hoat dong dich vu

Le}i/(l@) thuan tir hoay d6ng kinh doanh ngoai

hoi va vang

Lai/(15) thuan tir mua ban chirng khoan kinh

doanh

L3i/(15) thuan tir mua ban ching khoan dau tur

Thu nhép tir hoat dong khac

Chi phi hoat dong khac

L#i/(18) thudn tir hoat dong khéc
Thu nhép tir gop v6n, mua cb phan
Tong thu nhép hoat dong (TOI)
Chi phi hoat dong (TOE)

LN thun tir hoat dong kinh doanh truéc CF

du phong rti ro tin dung

Chi phi dy phong rui ro tin dung
Téng loi nhuén truée thué

Chi phi thué thu nhap doanh nghiép

Loi nhuin sau thué

M0t s6 chi tiéu tai chinh co ban OCB

$6 CP Liru hanh

S$6 ¢6 phiéu lvu hanh binh quén
Gia tri s6 sach/CP

Doanh s6/CP

Gid tri s0 séch hiru hinh/mt co
phieu . .
Gia tri dong tién tao ra/mjt cd
phiéu (CF)

EPS co bén

Hé s6 beta

Téng tai san

Téng cho vay khach hang

Ty 1¢ ng xdu (NPL)

Trich 1ap du phong/No x4u
Trich lap dw phong/Dw ng cho vay
Chi phi DPRR/Cho vay KH

Vén CSH/Ng vay

10

Pon vi
Triéu CP
Triéu CP

VND

VND

Ty VND
Ty VND
%

%

%

%

%

Phu luc
2019 2020

9,638 10,793
(5,537) (5,812)
4,101 4,982
617 919
(72) (79)
546 841
114 95
(©6) 131
1,094 1,752
819 324
(54) (113)
764 211
0 2
6,613 8,013
(2,449) (2,330)
4,164 5,683
(933) (1,263)
3,231 4,419
(649) (885)
2,582 3,535

2017 2018
500 659,92
500 659,92
12.279 13.331
5.448 7.601
11.744 12.952
13.477 700
1.634 2.646
0.00 0.00
84.300 99.964
47.779 55.751
1,79% 2,29%
-46,74% = -43,88%
0,84% 1,00%
-0,59% -1,81%
7,85% 9,65%

2021
11,720
(5,955)
5,766
868

(83)

785

100

124

1,745
564
(163)
401

8,919
(2,403)
6,516
(998)
5,519
(1,114)
4,405

2019

789,86
789,86
14.569

8.373

14.215

3.015

3.235
0.00
118.160
70.366
1,84%
-55,36%
1,02%
-1,46%
10,79%

SECURITIES

2022F

13,151

(6,529.9)
6,620.8
1,047.0
(101.6)

945.4

53.7

48.4

487.9
668.8
(179.4)
489.4

8,477.6
(3,051.7)

5,425.86

(1,257.

20)

4,168.66

(848.

52)

3,320.14
Nguén: Fiin, CSI Research

2020

1.095,91
1.095,91
15.910
7.312

15.660

622

3.193
0.00
152.529
88.300
1,69%
-62,14%
1,05%
-1,58%
12,91%

2021

1.369,88
1.369,88
15.917
6.511

15.721

4.056

3.185
1,58
184.491
100.935
1,32%
-82,70%
1,09%
-1,04%
13,40%

PVT: Ty dong
2023F

15,669
(7,916.8)
7,751.8
1,247.4
(121.0)
1,126.4

78.2

165.5

783.4
788.9
(215.5)
573.4

10,478.7
(3,457.1)
7,021.56

(1,479.41)
5,542.15

(1,110.41)
4,431.74

TTM
Q2/2022

1.369,88
1.369,88
16.897
6.193

16.672

11.015

2.704
1,48
188.857
108.300
1,96%
-61,42%
1,20%
-1,12%
13,97%
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Pon vi 2017 2018 2019 QZ/T;(‘)“ZZ ‘

Vén CSH/Dw ng cho vay % 12,74% 15,62% 16,19% 19,54% 21,37% 21,12%
Von CSH/Tong tai san % 7,28% 8,80% 9,74% 11,43% 11,82% 12,26%
T§ 1& Du no/Tién giri (LDR) % 90,56% 93,30% | 102,82%  102,37%  103,29% 113,53%
Vén hoéa thi trudong Ty VND 9.200 12.143 14.533 20.165 25.206 25.206
Gia tri doanh nghiép (EV) Ty VND 86.712 102.629 120.473 154326 187.178 190.111
P/E 11,26 6,95 5,69 5,76 5,78 6,81
P/E pha loing 11,26 6,95 5,69 5,76 5,78 6,81
P/B 1,50 1,38 1,26 1,16 1,16 1,09
P/S 3,38 2,42 2,20 2,52 2,83 2,97
ROE % % 15,05% 23,58% 25,44% 24,43% 22,45% 16,74%
ROA truéc duw phong % % 1,73% 3,42% 3,82% 4,20% 3,87% 3,16%
ROA % % 1,10% 1,91% 2,37% 2,61% 2,61% 2,02%
Bién li suit rong (NIM) % 3,46% 3,96% 3,93% 3,88% 3,69% 3,71%
{::ln suat trung binh cta Tai sdn sinh % 8.08% 8.82% 9.23% 8.41% 7.49% 7.39%
Chi phi Tai chinh trung binh (COF) % -4,93% -5,25% -5,95% -5,14% -4,25% -4,10%
Thu nhép ngoai 14i/ Thu nhap tir lai % 13,44% 45,98% 61,25% 60,81% 54,70% 36%
T§ 1& Chi phi/Thu nhép (CIR) % -53,09% | -37,28% | -37,04%  -29,08% = -26,94% -42,95%
Lei nhugn thuan tinh trén diu sty 141,02 304,05 445,83 610,29 760,52 634,67
nguoi VND

Nguon: Fiin, OCB, CSI Research
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@yvncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Nguoi thwe hién: Lé Anh Tung
Chuyén vién phén tich
Email: tungla@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chiing khoan Kién Thiét Viét Nam (CSI) dugc
xdy dung dua trén muc chénh léch cia gia muc tiéu 12 thang va gia c6 phiéu trén thi truong tai thoi diém

danh gia.
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN Tir 10% dén 20%
PHU HQP THI TRUONG Tir -10% dén +10%
KEM KHA QUAN Tir -10% dén - 20%
BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam
(CSI), nhig thong tin st dung trong bao céo duoc thu thap tir nhimg ngudn dang tin cdy va CSI khong chiu
trach nhiém vé tinh chinh xéac cia chiing, Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén co sd
phan tich chi tiét va can than, theo danh gi4 chu quan ctia chung t6i, 1a hop 1y trong thoi diém dura ra bao céo,
Céc nhén dinh trong bao cdo nay c6 thé thay d6i bat ki luc nao ma khong bio trude, Bao cao nay khong nén
duoc dién giai nhu mot dé nghi mua hay ban bét ctr mot co phiéu nao, CSI, nhan vién cta CSI c6 thé c6 loi
ich trong cac cong ty dugc d& cap t6i trong bao céo nay, CSI s& khong chiu trach nhiém dbi voi tat ca hay bat
ky thiét hai nao hay su kién bi coi 1a thiét hai dbi vai viée str dung toan b hay bat ky thong tin hodc y kién
nao ciia bio céo nay, Bao cdo nay khong dugc phép sao chép, tai ban boi bat ky ca nhan hodc t6 chirc nao
khi chua dugc phép cua CSI.

TRU SO CSI
Téng 11 Toa nha Diamond Flower, s6 48 Lé Vin Luong, Phuong Nhan Chinh, Quén Thanh Xuan, Ha Noi
DT: +84 24 3926 0099  Website: https://www.vncsi.com.vn



