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= Ching t6i dw bado LNTT nam 2023 va 2024 tang trwdng kha quan dwa trén (i)
NIM dwoc gia tang 1én mic 1an lwot 4.0% va 4.2%; (i) tAng trwdng tin dung dat
12.5% va 15.0%; (iii) thu nhap ngoai l&i ting trwdng 1an lwot 42.3% va 44.6%.

= Ching t6i khuyén nghi MUA véi gid muc tiéu cudi nam 2023 26,500 VND/cp

KQKD 6T2023 kha quan tao da tang trwwéng cho cac quy téi

Thu nhap thuan tw I4i trong 6T2023 tang nhe 4.2% svck cling véi cac hoat dong
ngoai 1ai tang trwdng cao nhw dau tw chirng khoan (tdng gan 5 1an), ngoai hbi
(tdng gan 6 lan) da gitp TOI va LNTT dat mlrc ting trwdng 16.8% va 47.2% svck.
NIM suy giam nhe vé mic 3.8%, do d6 chung t6i ky vong NIM sé tang Ién mirc
4.0% trong nam 2023 khi I4i suat huy dong lién tuc giam ké tir Q2/2023. Viéc duy
tri 1ai suét thap trong cad ndm 2024 dwoc dw bao sé dwa NIM cia OCB dat
4.2%.Thu nhap thuan ngoai Iai (NOI) ting truédng 42.3% va 44.6% trong 2 nam
2023 va 2024 nhe lgi nhuan tir hoat ddong dau tw TPCP phuc héi giup dwa LNTT
cta OCB tang lan lwvot 33.9% va 32.9%.

Chung téi dw b&o OCB c6 thé ghi nhan tang trweéng tin dung (TTTD) 2023
va 2024 dat |an lwot 12.5% va 15.8%

Tang trwéng tin dung 6 thang 2023 ctia OCB dat 4.7% so v&i dau ndm, ngang
bang véi mirc TTTD toan nganh. Chang téi cho rang véi nhu cau tin dung yéu nhw
hién tai, mic TTTD toan nganh dy bdo & m&c 10-11% cho nam 2023. OCB vé&i
chién lwgc tap trung vao cac DN hwéng loi tir dau tw cdng, kinh doanh hd gia dinh
va cho vay ban Ié sé c6 mirc TTTD nhinh hon nhe so v&i toan nganh dat 12.5%
trong ndm 2023. Budc sang ndm 2024, ching t6i ky vong NHNN sé tiép tuc duy
tri chinh sach n&i 16ng tién té va ddy manh TTTD nham kich thich chi tiéu va dau
tw tr khu vie kinh té tw nhan. Do dd, mirc tang trwdng du bao cho OCB la 15.8%.

Chung tdi khuyén nghi MUA déi véi OCB véi gia muc tiéu 12 thang la 26,500
VND/cp

Chung t6i dinh gia OCB trén co sé trung binh ctia phwong phap Thu nhap thang
dw va so sanh P/B fwd. Khuyén nghi cGa ching t6i dwa trén co sé tang truéng
LNTT clGa OCB dat mirc 33.5% trong giai doan 2023-24, cao hon cac NHTM cung
quy mo. Bdng thoi, chat lwong tai san tdt hon khi no x4u dwoc dw bao giam vé
murc 3.0% cudi ndm 2023 va 2.7% cudi ndm 2024. Rui ro dau tw xuat phat tir viéc
nhirng ngan hang c6 quy mé nhé nhw OCB sé& phai giam I&i su4t nham canh tranh
tang trwdng tin dung khi nhu cau tin dung toan thij trwdng dang kha yéu co thé
khién NIM khéng dat dwoc mire dw béo cta ching toi.

Hinh 1: Téng ho'p cac chi tiéu tai chinh (Bvt: ty dong)

Chi tiéu tai chinh 31/12/21 31/12/22  31/12/23 31/12/24
Tc‘3ng thu nhap hoat déng 8,919 8,534 10,122 13,251
Thu nhap lai thuan 5,766 6,948 7,865 9,986
NIM 3.7% 4.0% 4.0% 4.2%
Chi phi dw phong 998 1,067 1,007 1,201
LNTT 5,519 4,389 5,876 7,809
Téng trudng LNTT 24.9% -20.5% 33.9% 32.9%
Tang trwéng tin dung 18.3% 15.9% 12.5% 15.8%
Tang trwdng huy dong 13.3% 3.4% 17.6% 13.5%
Gia tri sb sach 15,917 18,448 21,856 22,942
P/B 1.3x 1.2x 1.0x 0.9x

Nguébn: BCTC OCB, MBS Research
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Gia muc tiéu 26,500 VND/cp
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Ngudn: FiinPro, MBS Research

Gia thi trwong (VND) 22,000
Cao nhét 52 tuan (VND) 22,000
Thép nhét 52 tuan (VND) 12,300
Vén héa (ty VND) 29,179
P/E (TTM) 6.4x
P/B (TTM) 1.0x
Ty suét c6 tirc (%) 0%
Ty 1&€ SH nwéc ngoai (%) 20.9%

Nguén: FiinPro, VSD, MBS Research

Co cau s& hivu (31/12/2022)

Aozora Bank 15.00%
Ong Trinh Van Tuén 4.43%
Ba Trinh Mai Linh 4.27%
Ba Trinh Mai Van 3.75%
Ba Cao Thi Qué Anh 3.21%

Ngudn: FiinPro, MBS Research

Chuyén vién phan tich

Pinh Céng Luyén
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KQKD 6T/23 kha quan tao dong lwc cho cac quy téi
Hinh 2: KQKD Q2/2023 va 672023 (Bon vi: ty VND)
Tang Tang
Céc tiéu chi KQKD Q2/2022  Q2/2023 trwéng 6T2022 6T2023 trwéng Panh gia
(yoy) (yoy)
T9ng thu nhap hoat 1,806 2363 30.8% 3.814 4.453 16.8% TOI 6T2023 tang manh nho thu nhap ngoal 1ai
dong téng trwdng an twong gap 2 1an so véi cung ky.
(T,\TILI‘) nhap lai thuan 1,702 1,818 6.8% 3,372 3,568 5.8%
Thu nhap thuan ngoai 13i gia tang manh cha yéu
nh& cac hoat dong kinh doanh vang & ngoai hoi
(+427.4% svck) va hoat dong dau tw ching
Thu nhap  thudn khoan (+377.4% svck chi yéu dén tir hoat dong
D 104 545 421.8% 442 884 100.1% kinh doanh TPCP), dwa ty trong cua 2 hoat déng
ngoai lai (NOI) N . o) 42 B\ s
nay Ién mirc 50% tong thu thuan ngoai lai. Trong
khi d6, hoat déng thu phi-NFI chi tdng nhe 4.2%
svck; hoat dong thu tir x& ly ng giam 85.0%
svck.
Chi phl’ trich 1ap dw phong trong 6T2023 dat 471
ty dong (-16.0% svck), cung vai ty 1€ CIR giam
LNTT 903 1,577 74.5% 1,739 2,560 47.2% dang ke xuong 31.9% gitp LNTT dat murc téng
trwdng an twong 47.2% (toan nganh gidm 3.1%
svck).
Mé&c du chi phi vén (COF) trong 6T2023 ting
manh |én mirc 6.8% (6T2022: 4.0%) nhung viéc
NIM 4.0% 3.9% -7 dcb 3.9% 3.8% -11 dcb  lai suat cho vay ciling gia tang twong (rng (ttr
10.3% trong 6T2022 Ién 12.7% trong 6T2023)
gitip NIM khéng bj suy giam qua nhiéu.
-1513
CIR 43.0% 27.8% dch 39.7% 31.9% -776 dcb
ROE 12.9% 19.2% 634 dcb 12.4% 15.6% 321 dcb
gang truong - tin 9.8% 6.8%  -302 dcb
ung
Tang trwédng huy
déng -2.2% 7.1% 930 dcb
CASA 11.6% 10.4% -126 dcb
Ty 1& ng xau (NPL) tai cudi Q2 dat 3.2% van ting
1.2% so v&i dau nam nhwng giam nhe 0.1% so
0, 0, z Y e P
EL T g2 ZPEEs v6i cudi Q1/2023. Didu nay cho thay chat luong
tai san co6 xu hwéng tao day trong Q1.
LLR 61.4% 47.5% -1394 dcb
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Hinh 3: KQKD hang quy OCB (ty dong) Hinh 4: Co’ cAu Thu nhap hoat déng OCB theo quy (ty dong)
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Ngudn: OCB, MBS Research Nguén: OCB, MBS Research
Hinh 5: Co’ cdu Thu nhap ngoai 14i OCB theo quy (ty dong) Hinh 6: Tang trwéng huy dong va CASA theo quy
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Ngudn: OCB, MBS Research Ngudn: OCB, MBS Research

Chung t6i dw bao LNTT 2023 ting 33.9% svck, dat 98% ké hoach
Tang trwéng tin dung nam 2023 ky vong dat 12.5%

Tinh dén cubi Q2/2023, ting trwdng tin dung cta OCB dat 6.8% so v&i dau nam,
nhinh nhe so v&i mirc trung binh cGia cac ngan hang niém yét (6.1% so véi dau
nam). Co c4u tin dung c6 sy bang gitra hai nhém KHDN va KHCN (chiém lan
lwot 58.9% va 41.1%) gitp tbc dd tang trwdng tin dung ctia OCB khéng qua yéu
hon so vé&i toan nganh di nhu cau tin dung ban 1& 6 thang ddu n&m yéu hon.

Nhirng Iinh vwc dan dat ting trwédng tin dung ctia OCB trong 6T2023 bao gém
hoat dong xay dwng, trong d6 chd yéu la nhém céc céng ty dwoc hwéng loi to
viéc dady manh giai ngan dau tw cong; cho vay ho kinh doanh lién quan dén cac
hoat déng dich vu du lich va cho vay mua nha. Téng vén gidi ngan dau tw cong

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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trong 8 thang 2023 dat hon 352.1 nghin ty déng (+23.1% svck, dat 49.4% ké
hoach cé nam). Van tai hanh khach trong 872023 dat hon 3 triéu lwot khach
(+14.4% svck).

Chung tdi cho réng tang trwdng tin dung cta OCB trong phan con lai cia ndm
2023 sé duy tri da tang trwéng va dat 12.5% cho ca nam dwa trén nhirng co s&
sau. Tht nhat, dau tw cdng dwoc ky vong sé tiép tuc dwoc ddy manh nham dan
dét ting trwdng kinh té trong bbi canh tiéu dung ban 18, xuat khau van chua cé
d4u hiéu kha quan dang ké. Téng murc ban 1é hang hoa va dich vu tiéu ding
trong 8T2023 tang 10% svck (8T2022 tang 19.2%). Tdng kim ngach xuét, nhap
khau gidm 13.1% svck. Th& hai, hoat ddng cho vay mua nha va cho vay ban 1é
duoc ky vong sé kha quan hon trong nira cubi nam 2023 khi nhu cau tiéu dung
cao dwoc tap trung vao 2 quy cudi ndm va cac chinh sach hd trg g& khé cho
nganh BDS dang duoc trién khai lién tuc (gidm lai suét cho vay & nhirng ngan
hang I&n nhv VCB, BID, CTG, Nghij dinh 08, Thong tw 16, Thong tw 02, Thong

tw 06,...).
Hinh 7: Co’ cau cho vay OCB theo nganh hang nam Hinh 8: Tang trwéng tin dung ciia OCB theo quy (so vé&i cung ky)
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Ngudn: OCB, MBS Research Ngudn: OCB, MBS Research

NIM ca nam 2023 tang nhe nh& chi phi vén (COF) giam

Thu nhap 13i thuadn (NIl) 6T2023 cia OCB tang nhe 5.8% svck. NIM trong
Q2/2023 dat 3.9%, di ngang so v&i cling ky va ca nam 2022. Diém tich cuc la
NIM ghi nhan mtrc tang nhe tré lai so véi Q1/2023. NIM trong 6T2023 dat 3.8%
gidm 100 diém co ban so véi 6T2022. LAi suét cho vay trung binh 6T2023 tang
manh tir 10.3% cung ky ndm trwédc 1én 12.7% cho thay NIM gidm nhe cha yéu
do sw suy yéu manh ctia COF (tang tlr 3.9% lén 6.8%).

Lai suét huy dong lién tuc gidm tlr ddu ndm 2023 va hién tai dang vé mac xap
xi day Covid-19 (trung binh 4.5%). Do d6, chuing t6i ky vong rang COF clia OCB
sé& giam vé mrc 5.1% cho ca ndm 2023 (cao hon70 diém co ban so v&i ca ndm
2022). Ngoai ra, NIM ciling dwoc ky vong sé€ dat 4.0% cho ca nam (twong dwong
véi nam 2022). Ching t6i cho réng nhu cu tin dung trong nira cudi nam 2023

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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van sé& cham, do d6 cac ngan hang sé phai giam I&i vay nham thu hat tin dung
dé dat dwoc muc tiéu tang trwdng, tr dé anh hwdng dén mc tang cia NIM.

Hinh 9: NIM va COF ciia OCB theo quy Hinh 10: L& suat huy déng cac ngan hang giam vé gan vung
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Ngudn: OCB, MBS Research Nguén: MBS Research Téng hop

Ty trong thu nhap thuan ngoai 14i/Thu nhap hoat déng (NOI/TOI) trén

dwong héi phuc

Theo quan séat cla chang t6i, ty trong cia ngudn thu ngoai lai suy gidm trong 6
quy gan nhat ch yéu do nguén thu phi va loi nhuan tir hoat déng dau tw chirng
khoan (chiém trung binh 75.5% tdng NOI trong 8 quy gan nhat) suy gidm manh.
Viéc lai suét tang cao ké tlr Q1/2022 khién hoat déng dau tw trai phiéu chinh
pha (TPCP) ctia OCB g&p nhiéu khé khan. Ngan hang da ghi nhan quy the 7
lién tiép c6 mirc thu nhap tir hoat ddng dau tw chirng khoan 16. Danh muc TPCP
ctia OCB tai cubi Q2/2023 dat 45,556 ty déng (+21.9% so vé&i dau nam), trong
do6 TPCP dat 23,250 ty déng (+16.0% so véi dau nam)

Thu nhap thuan ngoai lai trong 6T2023 t&ng manh gép 2 1an so véi cung ky,
trong d6 hoat déng dau tw chirng khoan dat 333 ty ddng (cuing ky 16 188 ty dong).
Hoat dong dau tw chirng khoan ghi nhan quy thi 5 ting trwdng lién tuc so véi
quy lién trwdec. Thu nhap tir hoat ddng thu phi tang nhe 4.2% svck trong 6 thang
dau nam 2023. Ty trong thu ngoai i trong co' cAu thu nhap trong 6T2023 dat
19.9%, cao hon mirc 11.6% cla 6T2022. Tuy nhién mé&c nay dang thap hon
dang ké so v&i nhivng nam trwde. Ty 1& NOI/TOI trung binh 5 nam dat 32.3%.

V&i ky vong lai suét diéu hanh sé& con 1 dot gidm niva trong ndm 2023 dwa murc
14 suat diéu hanh vé ngang bang v&i mic day cla giai doan dich Covid-19,
chdng t6i dw b&o hoat déng dau tw TPCP clia OCB sé kha quan hon trong niva
cubi ndm 2023.
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Hinh 11: Danh muc chirng khoan dau tw OCB theo quy (ty déng)  Hinh 12: Thu nhap tir hoat déng DTCK theo quy (ty déng)
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Nguébn: OCB, MBS Research Nguébn: OCB, MBS Research

Ap lwc trich lap giam khi chat lwong tai san cé dau hiéu cai thién
trong Q2/23

NPL giam so vé&i quy lién trwéc

Ty lé no x4u (NPL) va ng nhém 2 cia OCB tai cudi thang 6/2023 dat lan lwot
3.2% va 3.0%, gidm 1an lwot 0.1% va 1.0% so v&i cudi Q1/2023. Tuy rang ty lé
no dwdi chuan (NPL+ng nhém 2) van con cao hon dang ké so véi cudi ndm
2022 (4.8%) nhwng da c6 d4u hiéu tao dinh trong Q1/2023. Ty lé bao no xau
(LLR) tai cudi Q2 dat 47.5%, tang nhe so véi Q1 nhwng van th4p hon dang ké
so v&i cubi nam 2022.

Ty |é trich 1ap dw phong giam trong niva dau nam 2023

Trong 6T2023, chi phi trich 1ap dw phong cia OCB dat 471 ty dong (-16.0%
svck). Ty Ié trich l1ap dw phong/tdng dw no ctia OCB dat 0.4%, thap hon mirc
0.9% clia ca ndm 2022. Trong ky, OCB da sir dung 123 ty déng dé x& Iy no xau
(chiém 26.1% tdng trich 1ap dw phong va twong dwong 0.1% téng dw ng cho
vay). Chang t6i cho réng, viéc NPL tao dinh trong Q1/2023 cuing v&i tdng trwdng
tin dung thap, OCB chi déng giam trich 1ap trong nira dau nam. TOI dwoc dw
b&o sé tiép tuc da tang trwdng manh mé trong ntra cudi ndm 2023 gitip OCB c6
thém dw dia trich 1ap dw phong trong ntra nam con lai, do d6 chung téi ky vong
NPL va LLR sé tiép tuc cai thién. NPL va LLR dwoc dy b4o sé dat mirc 3.0% va
50.1% tai cudi ndm 2023.
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Hinh 13: Chéat lwong tai san ctia OCB theo quy Hinh 14: Tinh hinh trich lap dw phong ciia OCB
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Ngudn: OCB, MBS Research Ngudn: OCB, MBS Research

Dw bao KQKD: LNTT ting trwwdng 1an lwot 33.9% va 32.9% trong
nam 2023 va 2024

Chung t6i dw bao TOI va LNTT ctia OCB trong ndm 2023 lan lwot ting 18.6%
va gidm 33.9% (dat 97.9% ké hoach 2023) dwa trén cac gia dinh:

*  Tang trwdng tin dung dat 12.5%;

= NIM dat 4.0%;

= Tylé NPL va LLR dat lan lwot 3.0% va 50.1%;

= Ty lé duw phong/téng dw no dat 0.9%;

* CIR ca nam dat 32.0%, giam 4.1% so v&i nam 2022.
LNTT 2024 dy bao tang trwdng kha quan (+35.5% svck) nho:

*=  Tang trwdng tin dung dat 15.8%;

= NIM tang lén mirc 4.2% (van thap hon nam 2022 1a 7.5%);

= CIR tang Ién mirc 32.0%;

= Chi phi trich 1ap dw phong gidam van duy tri tdng 19.4% so véi 2023 khi no
x4&u van con kha cao so véi trung binh nganh.
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Hinh 15: Tém tit dw bao KQKD 2023/24

Cac tiéu chi KQKD 2022  2023F % svck  2024F % svck Nhan xét
Téng thu nhap hoat déng 8,534 10,122 18.6% 13,251 30.9%
Thu nhap lai thuan 6,948 7,865 13.2% 9,986 27.0%

. Thu nhap tlr 2 mang chinh 1a BTCK va thu phi sé& c6 téc do tang
Thu nhap thuan ngoai lai 1,586 2,257 42.3% 3,264 44.6% tr!,rc’yng cung vgi bién lgi nhuan cao trong nam 2024 hon nho nhu
cau tin dung ban Ié dwgc phuc hoi. Mirc NOI/TOI dat 18.9%.

LNTT 4389 5876  33.9% 7,809  32.9%
NIM 4.0% 4.0% 1 dcb 4.2% 21 dcb NIM tang Ién mrc trén 4% sau nam 2023.

CIR 36.1% 32.0% -406dcb  32.0% 0 deb

ROE 14.9% 17.0% 212dcb 18.9% 188 dcb

Tang trudng tin dung 159% 125% -343dcb 158% 328dcb |29 f;”rf’h“égm”}zlfg{\‘ﬁ dat trén 15% sau nam 2023 v6i dong lyc
Tang trwéng huy dong 8.7% 18.4% 968dcb 12.2% -618 dcb

CASA 10.6%  95% -105dcb  9.9% 38 dcb

NPL 22%  30% 77dcb  27%  -30dcb

LLR 50.2% 50.1% -917dcb 60.6% 1054 dcb

Nguédn: OCB, MBS Research

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung t6i khuyén nghi MUA dbi véi OCB dwa trén (i) tang trwdng LNTT tich cuc
& mirc 33.4% trong giai doan 2023-2024; cao hon so v&i mirc trung binh cla
OCB giai doan 2020-2022; va cao hon so v&i cac NHTM cé cung quy mo (ii) ty
& trich 1ap dw phong trung binh hang ndm gidam xudng 0.9% téng dw no trong
giai doan 2023-2024 so v&i mirc 1.2% cua giai doan 2020-2022 nho chat lwong
tai san cai thién. Ty 1& no xau dw kién s& & mirc 3.0% va 2.7% cudi ndm 2023
va 2024.

Téng hop céc gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu OCB két hop 2 phwong phap Chiét khau thu nhap
thang duv (RI) va so sanh P/B:

= Chung t6i str dung mirc P/B muc tiéu 1a 1.0x 1&n cho &p dung cho trung binh
gia tri sd sach 2023 - 2024. Mtrc P/B nay dwoc chiét khdu 10% so véi P/B
fwd 2023 cua cac ngan hang cé quy mo twong dwong (Hinh 17) dya trén
co sé& chét lwgng tai san cia OCB thap hon so véi cac ngan hang cé cung
quy mod khac trén san HOSE nhw VIB, TPB hay ACB.

= Péi voi Phuong phap thu nhap thdng dw, ching téi 4p dung muirc ty suét
chiét khau 14.7%. Ty trong gia tri hién tai clia dong thu nhap thdng dw chiém
36.8% tbng gia tri doanh nghiép cho thay dwoc tiém nang gia téng loi nhuan
dang ké ca ngan hang nay trong twong lai.

Rai ro dau tw

= Ma&c du lai suat huy déng gidm nhanh dy kién sé giip NIM cla toan nganh
dwoc cai thién so véi nlra ddu nam 2023 nhwng chung téi lo ngai nhivng rai
ro dén ttr nhu cau tin dung yéu. Dac biét dbi véi cac ngan hang c6 quy mé
nhé nhw OCB, viéc phai gidm |4 suat nham canh tranh thi phan cho vay sé
dodng thei khién NIM giam di, bu dap cho sw suy gidm ctia COF. Néu NIM
khéng thé dat dwoc mirc 4.0% sé khién kha ndng dat dwoc gia muc tiéu
cua chung t6i sé giam di.
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binh gia

Hinh 16: Piinh gia theo Phwong phap Thu nhap thang dw

2023 2024 2025 2026 2027
LS phi rti ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 11.0% 11.0% 11.0% 11.0% 11.0%
Beta 1.06 1.06 1.06 1.06 1.06
Chi phi vén cb phan 14.7% 14.7% 14.7% 14.7% 14.7%
Tbc do tang trwdng dai han
(BVT: ty déng)
Thu nhap théng dv (RI) 654 1,404 1,641 1,629 1,892
Gia tri hién tai (GTHT) RI 570 1,224 1,431 1,421 1,651
VCSH dau ky 25,272
Téng Gia tri hién tai Rl (5 nam) 6,296
GTHT terminal value 8,435
Gia tri VCSH cubi ky 40,004
SLCP Iwu hanh (tr cp) 1,370
Gia tri cé phiéu (VND/cp) 29,200

Ngudn: MBS Research

Hinh 17: Bang so sanh cac NHTM Viét Nam c6 quy mé twong dwong OCB (gia dong clra ngay 13/09/2023)

Giahiéntai Vénhoa Tong tai san P/E P/B ROE ROA

(VND/cp)  (ty ddng) (tyddbng) TTM 2023 TTM 2023 TTM 2023 TTM 2023
VIB 21,000 53,273 357,247 5.8x 5.0x 15x 11x 27.7% 261% 25% 2.7%
TPB 19,250 42,382 343522 7.1x 6.6x 14x 11x 186% 19.7% 1.8% 2.0%
LPB 16,300 41,689 337,197 9.4x 7.5x 1.3x  11x 147% 175% 1.1% 1.2%
ACB 22,550 87,585 611,224 51x 5.3x 1.4x  11x 241% 22.7% 2.4% 2.4%
MSB 14,600 29,200 235473 59x 53x 1.0x 08x 17.5% 16.4% 22% 2.1%
STB 31,950 60,233 596,694 9.1x 5.8x 15x  1.1x 17.2% 221% 1.1% 1.6%
OCB 22,000 30,137 199,141 6.4x 6.4x 1.0x 09x 163% 162% 21% 2.1%
Trung vi 47,827 350,385 6.5x 56x 14x 1ix 18.1% 20.9% 2.0% 2.0%
Trung binh 52,394 413,559 7.0x 59x 1.3x 1.1x 20.0% 20.7% 1.9% 2.0%

Nguén: Fiinpro, MBS Research
Hinh 18: Téng hop dinh gia

Phwong phap dinh gia Gia dwphong Tytrong Dodng goép
Thu nhap thang dw 29,200 50% 14,600
So sanh P/B (P/B muc tiéu=1.0x; Trung binh gia tri s6 sach ctia OCB giai doan 2023 — 2024 = 24,120 23,800 50% 11,900
Gia muc tiéu 26,500

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/21  31/12/22  31/12/23  31/12/24 Ty sé tai chinh 31/12/21  31/12/22  31/12/23 31/12/24

Thu nhap lai thuan 5,766 6,948 7,865 9,986 Tang trwéng

Lai thuan tir Dich vy 785 1,014 745 1,605 Téng tai san 21.0% 5.2% 16.5% 19.4%

Lai thuan tir vang va ngoai héi 100 145 200 148 Cho vay va CK 19.2% 6.6% 21.7% 18.9%

Lai thuan tvr CKKD 124 (77) (5) 17) Tién g&vi KH & GTCG 17.3% 10.5% 18.3% 10.8%

Lai thuan tv CKDT 1,745 (140) 641 817 LNTT 24.9% -20.5% 33.9% 32.9%

Lai thuan ti HD khac 401 644 676 710

Téng thu nhap hoat déng 8,919 8,534 10,122 13,251 An toan vén

Chi phi hoat dong 2,403 3,077 3,239 4,240 CAR 12.3% 12.8% N/A N/A

Chi phi DPRRTD 998 1,067 1,007 1,201 VCSH/Tbng tai san 11.8% 13.0% 13.2% 13.4%

LNTT 5,519 4,389 5,876 7,809 Don by tai chinh 113.4% 115.0% 115.3% 115.5%

Chi phi thué TNDN 1,114 880 1,175 1,562

LNST 4,405 3,510 4,701 6,247 Chét lwong tai san

LN cb déng thiéu sb - - - - Ty lé No' nhém 3-5 1.3% 2.2% 3.0% 2.7%

LNST cho Ngan hang 4,405 3,510 4,701 6,247 Ty 1& ng nhém 2 2.3% 2.5% 3.5% 3.0%
LLR 82.7% 59.2% 50.1% 60.6%

Can dbi ké toan (ty déng) 31/12/21  31/12/22  31/12/23  31/12/24

Tién va twong dwong tién 714 793 761 847 Thanh khoan

Tién gvi tai NHNN 3,853 3,225 3,535 4,182 LDR 81.7% 86.9% 90.1% 91.6%

Tién g&i va cho vay TCTD 22,595 20,636 25,636 32,122 TS thanh khoan/TTS 94.8% 94.0% 98.1% 98.2%

Chirng khoan kinh doanh 4,565 143 148 857 TS thanh khoan/tién gri KH 177.0% 178.4% 184.4% 194.3%

Phéi sinh va cac CCTC khéac 126 360 360 360

Hoat déng mua no 1 1 - - Kha néng sinh lgi

Cho vay khach hang 102,051 119,803 148,302 171,419 ROA 2.6% 1.9% 2.2% 2.5%

Dv phong cho vay (1,116) (1,582) (2,228) (2,805) ROE 22.5% 14.9% 17.0% 18.9%

Ching khoan dau tw 40,968 37,333 42,903 55,287 NIM 3.7% 4.0% 4.0% 4.2%

DAu tw dai han khac - - - - NI/TOI 64.6% 81.4% 77.7% 75.4%

Tai san cb dinh 555 584 622 676 CIR 26.9% 36.1% 32.0% 32.0%

BDS dau tw - - - -

Tai san C6 khac 10,181 12,699 6,002 6,974 Pinh gia

TONG TAI SAN 184,491 193,994 226,041 269,918 EPS co ban (VND) 3,188 2,562 3,431 3,966
Gia tri s6 sach (VND) 15,917 18,448 21,856 22,942

No NHNN, Chinh phu 131 2,595 1,218 1,780 P/E 6.2x 6.4x 10.3x 8.2x

Tién gtvi, vay cac TCTD khac 32,038 22,639 25,656 43,712 P/B 1.2x 1.4x 1.2x 1.0x

Tién gli cGia khach hang 98,805 102,203 120,204 136,431

Phai sinh va cac CCTC khac - - - -

Vén tai tro, Gy thac dau tw 4,996 3,168 3,848 6,557

Phat hanh gidy t& c6 gia 22,629 32,023 38,559 39,426

Céc khoan ng khac 4,088 6,094 6,615 5,870

NQ PHAI TRA 162,686 168,722 196,100 233,776

VON CHU SO HO'U 21,805 25,272 29,940 36,142

Vén diéu 1& 13,699 13,699 13,699 15,754

Thang dw vén cb phan 1,703 1,703 1,703 1,703

C6 phiéu quy - - - -

Vén khac - - - -

Quy ctia TCTD 2,267 2,793 3,499 4,436

LN chwa phan phéi 4,137 7,077 11,040 14,250

Loi ich CD khong kiém soat - - - _
TONG NO' VA VCSH 184,491 193,994 226,041 269,918

Ngudn: BCTC OCB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm sé& hivu clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia cb phiéu thadp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan dai (MB) véi tén goi tién than Ia Cang ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong Trwéng phong
Trén Thj Khanh Hién Hoang Cong Tuén Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Pham Thj Thanh Huyén Nguyén Quynh Ly
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