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UPDATE REPORT

NGAN HANG TMCP PHUONG PONG (OCB)

DINH GIA HAP DAN SO VO1 TIEM NANG CUA NGAN HANG

Chi tiéu (tv VN D) 2019 2020 2021F Ngan Hang Phudng Bong

Thu nhép 13i thuan 4,101.2 4,981.7 6,196
Thu nhap hoat dong

NGANH CAP 4: NGAN HANG
545.8 840.6 1,200

dich vu thuan Théng tin ¢ phiéu (28/04/2021)
Chi phi hoat dong (2,449.2) (2,330.1) (2,796) S5 Iwgng CP nidm yét 1,095,906,343
Loi nhuan trudc thué 3,231.1 4,419.3 5,723 S8 lwong CP luu hanh 1,095,906,343
Loi nhuan sau thu@ 2,582.2  3,534.8 4,577  Vonhdathitruong 25,589
(ty VND)
Vén chd s& hitu 11,507.2 17,435.4 21,962.2 KLGDTB 3 thang 7,273,800
EPS (VND/cp) 3,269 3,226 gsil  KLGDTB 1thdng 6,985,600
% s& hitu nudc ngoai 20.369
BVPS (VND/cp) 14569 150910 20,040 oS hdunuocngod 0-36%
Room nuéc ngoai con lai 17,963,839
ROE 25.4% 24.4% 23.2% T
Tang/giam gia 1 tuan 2.4%
CIR 37.0% 29.1% 281%  Tang/giam gid 1 ngdy P
Ngubn: Fiinpro, CTS téng hop Co dong Ion
Ngan hang Aozora 15.0%
LUAN DIE’M D\A‘U TU VinaCapitaI Vietnam 4.5%
: Opportunity Fund '
e Trién vong kinh doanh tich cuc nh& kinh té& phuc hdi sau dai dich Trinh V&n Tuin 4.43%
e Chat lwong tai san duoc duy tri @ mic hop ly Do thi gid

e Chién lwoc phat trién ngan hang sé hd tro gidm chi phi hoat dong

e Dinh gid thdp hon trung binh nganh va véi nhiéu ngan hang khac
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trong khi hiéu qua hoat dong thuéc nhém dan dau.

CHIEN LU'QC GIAO DICH
Vung gia mua ky vong: 23,000 — 24,000 VND/cé phiéu

10i

Vung gid ban ky vong: 36,000 — 37,000 VND/c6 phiéu M ‘ |
Thoi glan né’m gILNJ' 12 tha’ng 0 |I|I|I""|l|l|l|"|"| ||||I""I"|"|I"I"|I "III"II'
8. 02 26.04

1.03 15.03 29.03 12. 04

Lei nhuan ky vong: 54%
Ngubn: Fiinpro, Cafef, CTS téng hop

Nguyén Nhat Quang, CFA

Research Department
Email: quangnn@cts.vn
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Tang trudng quy 1 chwa ndi bat. Trién vong cd ndm van tich cwe.

K&t qua hoat dong kinh doanh quy 1 cia OCB méc du van ting trudng 2 chit .

. . N . ) YEA, COF va NIM
s6 nhwng khong thuc sy n6i bat. Thu nhap 13i thuan tang 16% yoy trong khi 0.2

10.0% - 9 2%

thu nhap tlr dich vu va thu nhap tlr mua bén chirng khodn ddu tu giam lan luot g o, 8.8%

- 8ﬁ%//‘\M%
16% va 34% so vdi cung ky. Cac khoan thu nhap khdc mac du tding manh nhung  8:0% 1

7.0% A 5.9%

ty trong dong gop khong déng ké. Tong thu nhdp hoat dong quy 1 cha ngdn o, | 4W%
hang tang trudng chi 2%, mot muirc ting truwdng kha thap. Nguyén nhan chinh  5:0% 1 1% %  39%  39%
40% 4 7
cho toc d0 tang trudng yéu trong quy 1 clia OCB, theo danh giad clia chung toi, 5 gy |
do chl yéu tir tang trudng tin dung thap. Pau ndm nay, NHNN dit chi tiéu  2:0% 1
1.0% -

room tin dung cho cic ngan hang kha thap, trong d6 OCB chi dugc giao ting 0.0%

trudng 10.5%. Diéu nay d3 tao ap luc cho ting trwdng tin dung quy 1 cda OCB, 2017 2018 2019 2020

mirc ting trudng quy 1 -2020 chi dat 4% YTD - thap hon rat nhiéu so v&i muic $=Loi sudt sinh 167 TS

> , , > R N ~ s e=g== Chi phi vén
8.8% YTD cua quy 1 -2020. NIM quy 1 cia ngan hang cling giam 10 bps.
NIM

Chung t6i cho rang, viec NHNN ra chi tiéu tin dung thap dau ndm nham muc Ngusn: OCB, CTS téng hap
dich kiém soat chat viéc dong vén chady vao mét sé linh vuce tang trudng ndng
va tiém an nhiéu rdi ro nhu bat dong san hay chirng khoan. Piéu nay cling
khéng c6 gi qua bat ngd vi trong cdc ndm trudce thi NHNH cling thudng ra chi
tiéu tin dung thap trong dau nam va diéu chinh tang room tin dung cho céc
ngan hang vao cudi ndm. OCB |a mot trong nhirng ngan hang dau tién dat yéu
cau vé vén va chuan Basel Il trwdc thdi han quy dinh cda NHNN, v&i hé s6 an
toan vén CAR luén cao hon nhiéu so v&i mirc quy dinh trong nhiéu ndm lién va
luén tuan tha quy dinh cia NHNN. Cung vé&i dé, muc tiéu tang trwdng tin dung
toan hé thdng ma NHNN d&t ra ndm 2021 13 12%, ching tdi cho rang room

tang trudng tin dung clda ngdn hang nam 2021 sé duwgc néi nhiéu hon va it

nhat twong dwong véi ndm 2020. Ty trong dy ng cho vay phan loai
theo khach hang

Trién vong ndm 2021 clia OCB du bdo van tich cyc. Loi suat cho vay du bao sé
phuc héi nho kiém soat tét dich bénh va nén kinh té tang trwdng tré lai sau dai
dich. Chién lugc tap trung vao khach hang ban 1é va SME mang lai lgi suét sinh
|&i tai san cao hon so vdi viéc ban budn. Ngan hang cling dinh vi nhdm khach
hang trong tam thudc nhdm Upper mass. Day la nhdm khach hang cé thu nhap
trén mdrc trung binh, tir 100 — 200 triéu mot thang, tap trung tai cic thanh phé

I&n va dang thay déi tir tiét kiém sang tiéu dung tra sau. Nhdm khach hang cé

xu hudng gia ting chi tiéu va s dung céc sdn pham tai chinh 1a déng lyc ting

trudng ca thu nhap Idi va thu nhap phi dich vu cho ngén hang.
m SME = Banlé = Khac
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Thu nhép dich vu clla OCB dugc déng gép I&n tir khodn thu tir hoat déng
bancassurance. Thu nhap tir phi bancassurance ting trwdng [én dén 60% trong
nam 2020 va dy bdo sé tiép tuc tang trwdng manh trong nam 2021.

Chung t6i dy phdng thu nhap 13i thudn cda OCB tang trudng 24% trong ndm
2021, NIM tang tr& lai va twong duwong véi ndm 2019 véi gia dinh NHNN phé
duyét mirc tang trwdng tin dung la 25%.

Chi phi du phong rii ro gidam nhé Théng tw 03. Chat lwgng tai san duy
tri & muirc hop ly.

OCB ciing 1a mot trong nhitng ngdn hang duoc hudng lgi nhd Théng tw
03/2021/TT-NHNN stra d6i b6 sung TT01/2020 vé viéc co ciu thoi han tra no,
mién, giam |3i phi nhdm hd trg khach hang chiu dnh huéng cla dich Covid.
Trong nam 2020, ngan hang cling tdng manh viéc trich 14p dw phong rii ro cho
céc khoan ng xdu. Chi phi du phong rdi ro ting 35%, ty I& quy du phong bao
no xau LLR cai thién kha, dat 62% cudi ndm 2020. Vi viéc d3 tdng cudng trich
|ap dw phong trong nam trwdce thi sd tién phai trich 1ap du phong bd sung trong
cac ndm tdi cla OCB cling s& it hon; c6 thé thay rd rang chi phi dy phong rui
ro quy 12021 ctia OCB gidm manh 1&én dén 48% so vdi quy 1 2020. Ty 1é no xau
clUa ngan hang ciing gidam dan trong 3 ndm qua vé mirc 1.7% cudi nam 2020.
Ngan hang cling tdng manh khodn no xau d3 xda trong nam 2020 véi mirc tang
36%, ty & no xu d3 xda trén téng du ng ting lén 1.2%. Tuy nhién, do nhiéu
khodn ng cho vay khach hang khdng phai chuyén nhém, no xau cla ngan hang

hoan toan cé thé ting cao hon trong ndm 2021.

CIR th3p nhat nganh

T6c dd tang chi phi hoat déng cGa OCB ludn chdm hon t&c d6 tdng cla téng
thu nhap la nguyén nhan ty 1& CIR d3 lién tuc gidm trong nhirng nam gan day.
N3m 2020, ngan hang con cat giam manh nhan sy, cu thé s lvgng nhan vién
gidm 14% dan dén chi phi cho nhan vién (chiém ty trong I&n nhat trong chi phi
hoat dong) chi di ngang. CIR ndm 2020 dat 29%, thap nhat trong nganh ngan
hang. M6t trong nhitng nhan t6 khién cho ngan hang cé thé giam manh ty 1é
CIR, theo danh gia clia chuing t6i 1a dinh hudng phét trién dp dwng cong nghé
théng tin va ngdn hang s6 di cung v&i nén tang ban hang da kénh (omni
channel), tu ddng héa trong viéc tiép thi va chdm séc khach hang. Nam 2020,
sO lugng khach hang sir dung OMNI tang 66% so vdi 2019, sé luwgng giao dich
truc tuyén tang trwdng 250%, ty trong s6 lugng giao dich trén OCB OMNI trén

téng giao dich tai ngdn hang ting tir 66% Ién 83%, mirc d6 hai long cla khach

Thu nhap tir Bancassurance
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e Ty |& NQ' X3U === Chi phi tin dung

Chi phi hoat dong va CIR
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Ngudn: OCB, CTS téng hop
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hang duy tri 6n dinh véi danh gia vé APP dat trén 4 sao. Viéc dau tu phat trién
cdc san pham tai chinh trén nén tang cong nghé cao s& gilup cho OCB tiép tuc
duy tri ty 1& chi phi hoat dong thap trong nam 2021 mac du tiép tuc giam chi
s6 CIR la rat khé.
Rui ro
e Dich bénh chua thé dugc kiém soadt hoan toan s& tiép tuc tac dong dén
viéc trd no cta cdc khach hang, dac biét 1a nhdm khach hang SME va
cd nhan c6 kha ndng trd ng thap hon.
e Lam phat néu tang cao s& khi€n NHNN phai siét tin dung cla cdc ngan

hang thwong mai

Dy phdéng va dinh gia

Chung tbi dyw bdo lgi nhuan sau thué Ngin hang me nam 2021 cGa OCB sé dat
hon 4,500 ty dong, tang trwdng 29.48% yoy; EPS 2021F va BVPS 2021F wdc
tinh an lwot 13 4,100 d6ng va 20,000 dong.

Chung t6i st dung phuong phap dinh gid so sdnh v&i P/B trung binh nganh 13
2.0 va mé hinh dinh gia thu nhap thing du (Rl) d€ dinh gia c6 phiéu OCB. Qua
do, wdc tinh gia tri hop ly cla ¢ phi€u OCB la 37,000 d6ng/c6 phiéu, tang %
so v@i gid dong clra ngay 28/04/2021. Chung tdi dua ra khuyén nghi MUA déi

vdi c6 phi€u OCB, thoi gian nam giit 12 thang.

Phuong phap dinh gia Ty trong
P/B 50% 39,500
Thu nhap thang du 50% 34,500

Gia muc tiéu 37,000
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Phu luc: Bang tong hop dinh gia cac ngdn hang niém yét

ACB
BAB
BID
CTG
EIB
HDB
LPB
MBB
MSB
NVB
0oCB
SHB
SSB
STB
TCB
TPB
VCB
VIB

VPB

Ngan hang A Chau
Ngan hang Bic A
BIDV
VietinBank
Eximbank
HDBank
LienViet Post Bank
MBBank
MSB Bank
Ngan hang Quéc Dan
Ngan hang Phuwong Bong
SHB
SeABank
Sacombank
Techcombank
Ngan hang Tién Phong
Vietcombank
VIBBank

VPBank

Trung binh nganh

Ngudn: Fiinpro (di¥ liéu cdp nhat dén ngay 26/04/2020)

HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HOSE

Von héa thi

trwong
71,979.9

18,917.0
162,891.7
147,819.2

32,149.7
42,234.8

22,245.0

82,843.2

25,106.9

6,956.3

24,657.9

47,438.9

32,394.3

40,672.4
138,268.6

28,009.5
365,695.3

59,685.1

130,101.7

1.9
2.2
2.1
1.7
1.9
1.7
15
1.7
15
1.6
1.3
1.9
2.3
14
1.9
1.6
3.9
3.3
2.3

2.0
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2021 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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