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NGAN HANG TMCP PHUONG PONG (HOSE: OCB) [Mua +14%]

Bdo cdo cong ty

KHUYEN NGH]| PAU TU TOM TAT TAI CHiNH 2021 2022 2023E 2024F

Nhém nganh ICB c3p 3 Ngan hang Thu nhap hoat déng (ty déng) 8,919 8,534 9,571 10,968

Ngay thyc hién bao cao 24/11/2023 Tang trudng (% y/y) 11.3% -4.3% 12.2% 14.6%

Thj gid 13,550 Loi nhuan rong (ty déng) 4,405 3,510 4,051 4,604

Gia muc tiéu (VND/cp) 15,500 Téng trudng (% y/y) 24.6% -20.3% 15.4% 13.7%

Tiém nang tang gia 14.4% EPS 3,216 2,562 1,971 2,241
Téng tai san (ty dong) 184,491 193,994 225,006 263,100
Gid tri s6 sach 15,917 18,448 14,530 17,483

THONG TIN €O PHIEU SO SANH NHOM NGANH oCB Trung vi nganh

Vén héa 27,843 PE 6.3 7.8

S& hitu nwdc ngoai 21% PB 1.0 1.1

KLTB 10 ngay 3,508,020 ROE 17.3% 14.5%

SLCP luu hanh (triéu CP) 2,055 ROA 2.2% 1.1%

Beta 1.05

( Gic¢i thiéu cong ty \

Ngan hang Thuong mai C6 phan
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Ngudn: AseanSc research téng hop

DUY TRI TANG TRUONG TRONG MOI TRUONG NHIEU THACH THU'C
Pinh gia

* Chung t6i dua ra khuyé&n nghi MUA d&i v&i c6 phiéu OCB véi gid muc tiéu cho
ndm 2023 & mic 15,500 d6ng/cé phiéu (+14% so véi mirc gid tai ngay
24/11/2023) bang phuong phap P/B (v&i P/B muc tiéu ndm 2023 13 1.05 [an) va
thu nhap thang du (Chi phi vén chid s& hitu = 13.05%; tang trwéng dai han 1%).

Du bao két qua kinh doanh 2023

¢ Ching t6i dy phdng thu nhap hoat dong/loi nhudn sau thué nam 2023E cla
OCB wdc dat 9,571 ty dong (+12.2% YoY)/4,051 ty déng (+15.4% YoY). Trong
nam 2024F, thu nhap hoat déng/lgi nhuin sau thué ciia OCB wdc dat 10,968 ty
doéng (+15%YoY)/4,604 ty dong (+14%YoY).

Luan diém dau tw
e OCB nam trong sd it ngan hang duy tri duoc ting trwdng |3i thuan duong
trong diéu kién gidi ngan tin dung hién nay gap nhiéu khé khan.

* Co cau tin dung cho vay bét rli ro hon vdi ty trong duw no tin dung trong cac
hoat ddng xay dwng & b4t dong san da duoc tiét gidm dang ké so vdi dau ndm.

e Tin dung duwoc du bao sé ting toc trong nhirng thang cudi ndm nho trién vong
phuc hdi nhu ciu tiéu dung gilp tang tin dung cd nhan sau giai doan chiu dnh
huwdng ndng né cla lan séng suy giam kinh té.

¢ CASA cai thién nho tép khach hang mdi lién tuc dwoc md rong.

* Dinh gid hap dan. Thi gia ¢ phiéu OCB hién tai d3 dugc chiét khiu vé ving
gia twong d6i hap dan, véi P/B hién chi khoang 1.01 [an, thap hon dang ké so
v&i mirc dinh gia trung binh cla c6 phiéu trong vong 5 ndm trd lai day (PB trung
binh 5 ndm ~ 1.27 lan).

Rui ro dau tw

* No xau tiép tuc ting nhanh trong khi bd dém du phong con rat mong tao thém
ap lyc trich lap dy phong trong ca ndm 2024.

e Tang truwdng chua thuc sy bén virng do mirce trich 1ap dy phong 9T.23 14 chua
dl dé khda 13p quy mé no xau dang tang nhanh. Mat khac, tang trwdng hién
phu thudc 1&n vao hoat déng trading trai phiéu chinh phd va ngoai héi cé tinh
6n dinh thap va diéu kién kinh doanh hién nay d3 khéng con nhiéu thuan lgi
nhu trudc.
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NHAN DINH VE HOAT DONG KINH DOANH CUA OCB

OCB duy tri téc dd ting trwéng & mirc  » Thu nhap hoat déng Q3.23 dat 2,469 ty dong, tang nhe 4.5% QoQ va ting
cao thém 19.2% YoY. Liy ké 9T.23 dat 6,921 ty dong, ting 18% Yoy, trong do:

o Thu nhap l3i thuan dat 5,434 ty déng, ting nhe 6% YoY;

o Thu nhap ngoai |3i dat 1,487 ty dong, tdng gan gip ddi so vdi cung ky
ndm trudc nhd déng gép 1én cla cac hoat ddng trading ngoai hdi va
trai phiéu chinh phd trong béi canh thanh khoan hé théng dbi dao, 13i
suat lién ngan hang & mirc thap tao mdi trudng tét cho céc hoat dong
trading, bu d3p hoan toan sy suy gidm tir mang bancassurance.

e Chi phi hoat déng Q3.23 & mirc 802 ty déng, tang 22% QoQ va twong duwong
cung ky ndm trudec. Liy k& 9T.23 & mirc 2,223 ty ddng, gidm nhe 4% YoY.

e Chi phi du phong Q3.23 1a 312 ty déng, ting manh 142% QoQ nhung gidm
13% YoY. Ly k& 9T.23 dat 783 ty d6ng, thap hon 15% YoY. OCB dy phéng s&
trich Iap thém khodng 350 ty lgi chi phi du phong rii ro tin dung trong Q4.23,
dua téng trich lap trong ndm 2023 1én khoang 1,150 ty d6ng, tdng nhe ~7% YoY.

e Lginhuan trudc thué Q3.23 dat 1,355 ty déng, gidm nhe 14% QoQ nhung tang
kha manh so véi cung ky (+49% YoY); tinh Ity k& 9T.23 dat 3,915 ty dong, tang
manh 48% YoY. D& dat dwoc muc tiéu Igi nhuan trudc thué trong nam 2023 13
6,000 ty ddng, OCB can phai tao ra lgi nhuan Q4.23 dat 2,085 ty ddng, twong
duwong véi mirc tang 20% YoY.

Chi tiéu
K&t qua kinh doanh Q3-2023 %YoY  9T.2023
Thu nhap hoat dong 2,469 19.2% 6,921 17.6%
Thu nhép I3i thuan 1,865 6.7% 5,434 6.1%
Thu nhap ngoai lai 603 87.2% 1,487 94.7%
TNT hoat dong dich vu (NFI) 171 -36.0% 545 -12.9%
TNT hoat dong FX 175 293.0% 286 336.5%
TNT hoat dong chirng khodn 220 427.0% 553 316.7%
TNT hoat dong khac 37 -52.4% 103  -68.6%
Chi phi hoat dong 802 -0.2% 2,223 -4.0%
Lo'i nhudn trwd'c du phong 1,666 31.5% 4,698 31.7%
Chi phi dy phong 312 -13.0% 783  -14.9%
Lgi nhudn truéc thué 1,355 49.0% 3,915 47.8%
Loi nhuén sau thué 1,083  49.0% 3,131  47.8%

Ngudn: BCTC OCB, AseanSc research téng hop
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Hiéu qud hoat ddng cla OCB ciing tiép ¢ ROA (TTM) hién & mirc 17.3%, ti€p tuc ting so va&i cung ky (15.9%).
tuc cho thay sur cai thién tich cye.. ¢ ROE (TTM) & mirc 2.2%, tang hon so vai cung ky (1.95%).

¢ CIR (TTM) hién & mirc 31.2%, giam kha manh so v&i cing ky ndm truéce (33.9%)
nh& thu hep chi phi hoat d6ng, trong khi TOI tiép tuc m& rdng ting trudng. Ngan
hang dat muc tiéu duy tri CIR cd ndm 2023 dwdi mic 35%, giam so véi nam
trudc (36.1%) va duy tri cho ndm 2024.

ROA(TTM) va ROE(TTM) CIR (TTM)
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Ngudn: BCTC OCB, AseanSc research téng hop Ngudn: BCTC OCB, AseanSc research téng hop
...nhwng thiéu tinh bén virng * Mac du OCB d3 ting cuwong trich 1ap bd sung du phong so véi quy trudc do

(312 ty d6ng trong Q3.23 so vai chi 129 ty d6ng trong Q2.23) nhwng téng mirc
du phong Ity k&€ 9T.23 mdi chi dat 873 ty déng, gidm 14.3% YoY, bat chap viéc
quy md no xau da tdng manh trong vai quy tré lai day. Diéu nay cho thay mirc
trich 1ap du phong trong 9T.23 clia OCB |a chwa du dé khoa 1ap quy méd ng xau
dang tdng nhanh nhu hién tai va khién cho bd dém dy phong cla OCB giam rat
manh. Hién ty 1& LLR cia OCB chi con & mirc 39.1%, thudc nhém thap nhat nganh
(TOP 22/27 ngan hang), va thap hon dang ké so vdi cudi ndm trudc (59.2%).

e M3t khéac, tang trwdng hién phu thudc Ién vao 2 nhém hoat déng kinh doanh
chirng khodn (chiém 8% TOI) va FX (chi€m 4% TOI) cé tinh 6n dinh thap va diéu
kién kinh doanh hién nay da khéng con nhiéu thuan loi nhu trudce (Igi suat trai
phi€u bat dau nhich 1én va thanh khoan lién ngan hang khong con doi dao nhu
trudec, ty gia cling da bét ap lwe hon).

Trich 13p du phong rii ro tin dung cia OCB Tang trwdng thu nhap thuan theo nhém hoat déng
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Ngudn: BCTC OCB, AseanSc research téng hop Ngudn: BCTC OCB, AseanSc research téng hop
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OCB nam trong sé it ngan hang duy tri * Tang truwdng tin dung clia OCB cao hon mit bang chung toan nganh (10% YTD
dwoe tang trudng l3i thudn dwong so véi chi 6.9% YTD cla toan nganh) va NIM gan nhu khéng suy gidm gitp cho
trong diéu kién gidi ngan tin dung hién thu nhap tlr |3i ti€p tuc tdng trwdng (+6% YoY) trong khi nhiéu ngan hang trong
nay gap nhiéu khé khin nudc ghi nhan sy sut gidm vé thu nhap 13i thuan so véi cung ky.
Tang trwdng thu nhap 13i thuidn nganh ngan hang
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Ngudn: BCTC cdc ngén hang, AseanSc research téng hop

¢ NIM (TTM) hién & mirc 3.8%, giam nhe so vdi quy trudc va so vdi cung ky do
chiu ap lyc tir chi phi huy dong tang cao va |3i suat cho vay tiét gidm theo chi
dao ciia NHNN dé hd tro khach hang phuc hdi hoat ddng san xuat kinh doanh.
Chung t6i cho rang, NIM ctia OCB s& tiép tuc duy tri quanh murc 3.8% trong phan
con lai cla ndm 2023 va cd ndm 2024 nhd céc khoan tién glri tiét kiém I3i suat
cao s& s&m dao han hoan toan trong nam 2023 gitp chi phi huy déng duwoc tiét
giam, song song vdi viéc |3i sudt cho vay cling s& ti€p tuc gidm thém trong thoi
gian tdi.
So sanh tang truwdng tin dung ciia OCB va toan nganh NIM (TTM)
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Co ciu tin dung bé't rdi ro hon

e Cho vay khach hang dén hét Q3.23 dat 131,489 ty dong, tuong &ng tang
trwdng tin dung 9 thang dau nam dat ~10% YTD. Trong d6, mii nhon t3ng
trwdng dén tir nhém khach hang té chirc, vai ting trudng tin dung dat 18% YTD,
trong khi d6, nhém khach hang cd nhan chiu anh huwdng manh cda suy thoai
kinh t& dan t&i tin dung gan nhu khéng tang so v&i dau ndm. Méc du tin dung 9
thang mai dat 10% YTD nhung trong cudc hop céng bd két qud kinh doanh
Q3.23 méi day, ngan hang van dit muc tiéu dua ting trudng tin dung cd ndm
2023 18n mirc 20%. Ching t6i danh gid muc tiéu trén cho ca ndm 2023 13 rat kho
dat duwoc dwa trén nhirng théng ké trong qud khir cho thdy OCB thudng chi dat
duworc tang trwdng tin dung tdng thém trong quy 4 hang ndm khoang tir 4-6%.

e V& co ciu cho vay: Tin dung hoat dong xay duwng & bat déng san hién chiém
khoang 19% du ng tin dung cta ngin hang, trong d6 10.3% la tin dung trong
[inh virc bat déng san. Nhu vay, ty 18 du no tin dung trong nhém [inh viee rii ro
cla ngan hang da cé sy gidam xudng dang ké so vdi quy trudc d6 (khoang 23%)
va so v@i dau ndm (khodng 21%).

Tang trwdng tin dung doanh nghiép & ca nhan Co cau tin dung cho vay trong cac linh vire tiém &n rii ro
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Ngubn: BCTC OCB, AseanSc research téng hop Ngudn: BCTC OCB, AseanSc research téng hop

CASA tang truwong tré lai

e Téng huy déng dén hét Q3.23 dat 155,664 ty dong, tang 13% YTD. Trong do,
tién glri c6 ky han ting 12% YTD, gidy t& o gia tang 11% YTD, tién glri khong ky
han ting trwdng manh 19% YTD nhd viéc trién khai nhiéu chinh sach va vu d3i
cho khach hang méi giip mé rong tép khach hang nhanh chéng, uéc tinh moi
thang hién nay ngan hang cé thém tlr 7,000 - 8,000 khach hang m& mdi tai
khoan.

* OCB I3 mét trong s8 it ngdn hang ghi nhan tang trwdng vé ty 1& CASA so vdi
dau nam. DAy |a nguyén nhan chinh gitp cho ngan hang duy tri dugc NIM khdng
suy gidm so v&i cac ngan hang khéc trong hé théng. Tuy nhién, ty I1& CASA cla
OCB van con & murc thap, chi 11.7%, con s& nay chi bang 1/3 ty |& CASA cua
nhém céc ngan hang dan dau hé théng (MBB, TCB, VCB).
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CASA NIM nganh ngan hang
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Ngudn: BCTC OCB, AseanSc research téng hop Ngudn: BCTC OCB, AseanSc research téng hop

No xau tiép tuc ting nhanh trong khi bé e« Ty I1& no xiu tdng manh |én mirc 3.7%, so vdi chi 2.2% tlr dau nam.
dém dy phong rii ro tin dung con rat

mong * No xau tang nhanh trong khi chi phi du phong rdi ro tin dung han ché khién

cho ty 1& bao phu ng xdu (LLR) sut giam manh, chi con & mirc 39.1%, so v&i mirc
59.2% tr dau ndm va 13 mirc rat thap so véi mat bang chung toan nganh va tao
thém ap lyc trich 1ap du phong trong nhitng thang cudi nam 2023 va trong ca
nadm 2024. Theo k& hoach, Ngan hang cé thé s& trich 1ap b& sung thém 350 ty
doéng du phong no xau trong quy 4, dwa téng trich |4p cd ndm |&én khodng 1.150
ty dong. Chung t6i cling du bao t6ng chi phi trich Iap dy phong trong ndm 2024
cla OCB c6 thé 1én t&i 1.300 ty, tdng thém 20%YoY bat chip viéc ty 18 ng xau ¢
thé duoc tiét gidm nho trién vong kinh t& hoi phuc tra lai.

No x3u & ng can chi y ctia OCB Ty 1é bao phi ng xau (LLR)

61% 61%
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Ngudn: BCTC OCB, AseanSc research téng hop Ngubn: BCTC OCB, AseanSc research téng hop

OCB chu trong vao cac hoat ddong qudn e CAR tang manh |&n 13.4%, so vdi chi 12.8% tir dau ndm va la mirc cao nhat
tri rGi ro khi tuan tha chit ché cac ty I1é trong nhidu nam tré lai day. CAR ting chl y&u nh& vao hiéu qud kinh doanh
an toan tai chinh theo ngwé'ng quy dinh  manh mé& gitp OCB lién tuc dugc b sung thém vén chd s& hitu méi tir ngudn
cGia Ngan hang nha nuwéc lgi nhuan sau thué cta doanh nghiép.

e Ty |& LDR hién & murc 73.1%, gidm khd so v&i cudi ndm trwdc (75.6%) va ma
réng khoang cach véi mic téi da theo quy dinh cda ngdn hang nha nwdc (80%).

e Ty I& du trit thanh khoan (LRR) gidm nhe xuéng murc 18.8% so véi cubi ndm
trudc (19.8%) nhung van dang duy tri khodng cach twong déi an toan so véi ty
1& dy trit thanh khodn t&i thiéu theo quy dinh cla ngan hang nha nuéc (10%).

e Ty |& ddm bdo kha ndng thanh khoan (LCR) gidm kha xuéng chi con & mirc
76.1% so v&i mirc 90.3% tir dau ndm nhung van ndm trén ngudng an toan toi
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thi€u theo quy dinh cla ngan hang nha nudc (50%).

e Ty 18 v6n ngdn han cho vay trung dai han gidm xuéng murc 29.2%, so véi 31.9%
tir hoi dau ndm va dap &ng quy dinh vé ty 1& vén ngan han cho vay trung dai
han t6i da theo quy dinh tai Théng tw 08/2020/TT-NHNN ké tir ngady 01/10/2023

(30%).
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Ngudn: OCB, AseanSc research téng hop

Ty l& dv trit thanh khoan (LRR)
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Ngudn: OCB, AseanSc research téng hop

LDR cta OCB
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Ngudn: OCB, AseanSc research téng hop

Ty & ddm bao kha nidng thanh khoan (LCR)

2018 2019 2020 2021 2022 9T.2023
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Ngudn: OCB, AseanSc research téng hop
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DU PHONG KET QUA KINH DOANH 2023

Chung t6i cho rang trong Q4.23, tin dung cho vay cia OCB s& c6 sy cai thién
hon so véi binh quan 3 quy dau ndm, dua tang trwdng tin dung ca ndm lén
xap xi 14%. Trong ndm 2024, chung t6i dy béo tang trudng tin dung ca OCB
& mirc 18%, sdp xi mirc tdng trudng tin dung binh quan trong 5 ndm gan
nhat va cao hon cling ky nhd mét bang tang trwdng tin dung thap trong ndm
2023. NIM s& ti€p tuc duy tri quanh murc 3.8% (gidam nhe so vdi cung ky)
trong phan con lai cia ndm 2023 va ca nam 2024, qua dé giup thu nhap 13i
thuan ca ndm 2023E/2024F dat murc ting trudng 7%YoY va 16.5%YoY. Mt
khdc, thu nhap ngoai 13i bdt tich cwe hon trong Q4.23 va ca ndm 2024 do
mdi trwdng vi mé &n dinh hon khién ting trudng thu nhap ngoai |3i thuan
€a ndm 2023E chi con & mirc +35% YoY, 2024F & mirc +10%YoY. Chi phi hoat
dong cling s& tang cao hon trong Q4.23 do nhiéu khoan chi phi tap trung vao
dip cudi ndm nhung CIR s& khdng vuot qua 35% trong nam nay va ca trong
nam 2024.

Qua d4, ching tdi du phdng thu nhap hoat déng/loi nhudn sau thué ndm
2023E ctia OCB wdc dat 9,571 ty dong (+12.2% YoY)/4,051 ty dong (+15.4%
YoY). Trong ndm 2024F, thu nhap hoat déng/loi nhudn sau thué cda OCB
udc dat 10,968 ty déng (+15%YoY)/4,604 ty dong (+14%YoY).

Dv phéng két qua kinh doanh 2023 Céac gia dinh chinh
10,968 o T3ng trudng tin dung 2023E/2024F: +14.0%YTD/+18%YTD
9'571 ’ A 2 . 2 ’ \
8,534 Z « Tang trwdng tién glri cda khach hang 2023E/2024F: +15%YTD/+16.5%YTD

é%m * NIM duy tri quanh murc 3.8%

3,510 4,051 / . )

I é / Ty |& CASA 2023E/2024F: 11.7%/11.7%
I 4 é * Ty |& ng xdu 2023E/2024F: 3.8%/3.5%
2022 2023E 2024F ,
BTN hoat dong B LNST e Ty l& bu ddp no xau (LLR) 2023E/2024F: 43%/55%

‘A ) * CIR duy tri quanh mirc 35%
Ngudn: AseanSc research dy phdng
Toéng hop két qua duw phéng

Chi tiéu 2021 2022 2023E 2024F Ghi cha
e Tang trudng thu nhap 13i thuan cham lai trong ndm

Thu nhap hoat dong 8,919 8,534 9,571 10,968 053 o tang truwdng tin dung giam téc (~14% YTD so
vGi 18%YTD trong ndm 2022), cung véi do la NIM giam
%yoy 11% -4% 12% 15% nhe va duy tri trong nam 2024.
Thu nhép I3i thuan 5,766 6,948 7,431 8,658 e Pdng lyc ting trwdng thu nhap ngoai I3i trong ndm
2023 dén tir cac dich vu trading vang, ngoai hdi va hoat
%yoy 16% 21% 7% 17% déng chirng khoan trong béi canh thanh khodn hé
théng dbi dao, 13i suat lién ngan hang & mirc thap tao
Thu nhap ngoai I3i thu3n 3,154 1,586 2,140 2,310 mdi trudng t6t cho cac hoat ddng trading, bu d3p hoan
toan sy suy gidm tlr mang bancassurance. Tuy nhién,
o o £no o o moi truong kinh doanh sé& bét thuan lgi hon trong
%yoy 4% 50% 35% 8% Q4.23 va ca nam 2024.
Chi phi hoat dong 2,403 3,077 3,350 3,839 ¢ Duy tri ty I& CIR hang ndm quanh mirc 35% tir ndm
%yoy 3% 28% 9% 15% 2023 trd di.

Lo | . . » Ngan hang dy kién trich 1ap b8 sung 350 ty déng dy
Chi phi dw phong rui ro tin dung 998 1,068 1,158 1,374 phong rii ro tin dung trong Q4.2023. Ap Iurc no x&u vin
o 510 o o o & mirc cao, cling v&i bd dém dy phong hién & mirc thap
%yoy 21% 7% 8% 19% & gay ap lwc dy phong trong ndm 2024.

Téng lgi nhun trwdc thué 5,519 4,389 5,063 5,755
Lg'i nhudn sau thué 4,405 3,510 4,051 4,604
%yoy 25% -20% 15% 14%

Ngudn: AseanSc research du phdng
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PINH GIA DOANH NGHIEP

Chuing tdi dwa ra khuyén nghi MUA d&i véi cd phiéu OCB véi gia muc tiéu 13 15,500 VND/c6 phiéu (+14% so v&i mirc gia
ngay 24/11/2023 la 13,550 d6ng) dua theo phuong phap P/B va thu nhap thiang du véi ty trong 50%/50%.

Pinh gia theo phuwong phap P/B P/B muc tiéu cho ndm 2023 13 1.3 [an, dugc xac dinh dwa trén mdrc trung vi cla

s n Y 7 ~ S A 3 ~ * 7 . . -n
Gia tri P/B lich sir ciia OCB cac ngan hang c6 do tuwong dong vé mat quy mo (*) véi OCB tai Viét Nam.

(*) Cac ngadn hang tu nhan nhé va vira cé vén chid s& hitu tir 50,000 ty trd xudng.

2.00

150 Phuwong phap so sanh P/B
107 e Loi nhuan rong 2023F 4,051 tydong
e SLCP dang lwu hanh 2,055  triéu c6 phiéu
050 073 BVPS 2023F 14,530 dong
) P/B muc tiéu 1.05 lan
I P P P Gid muc tiéu 15,192 ddng/cé phiéu

Ngubn: AseanSc research téng hop

So sanh cac doanh nghiép cung nganh

M3 CK  Ngan hang VCSH  EPS(TTM) (;:PQS) P/E(TTM) P/B(MRQ)  ROE (TTM)
SHB Ngan hang TMCP Sai Gon - Ha NG6i 49,524 2,037 13,685 5.62 0.84 16%
STB SacomBank 43,710 3,825 23,186 7.84 1.29 18%
HDB HDBank 43,026 2,926 14,243 6.41 1.32 21%
VIB Ngan hang TMCP Qudc té Viét Nam 36,040 3,499 14,207 5.60 1.38 27%
TPB TPBank 32,384 2,493 14,709 6.98 1.18 17%
MSB Maritime Bank 30,568 2,466 15,284 5.47 0.88 18%
SSB SeaBank 28,628 1,366 11,667 16.94 1.98 13%
ocCB Ngan hang TMCP Phuong Pong 28,348 2,201 13,796 6.32 1.01 17%
LPB Ngan hang TMCP Buu dién Lién Viét 26,490 1,756 12,874 8.94 1.22 14%
EIB Ngan hang TMCP Xuit nhap khau Viét Nam 21,646 1,196 14,672 15.89 1.29 8%

Ngudn: BCTC cdc ngdn hang, AseanSc research téng hop

Pinh gia theo phuwong phap thu nhap  phwong phép thu nhép théng dw
thang du (RI)

PV clia thu nhdp thang du (2023F-2027F) 3,858 tydoéng
St dung phuong phép dinh gia theo thu  pv cia gia tri tiép tuc (tir 2028 tré di) 666 ty dong
nhap thanvg du V‘O‘I tha,ng du dllet k!qa? Gié trj s6 sach clia v&n chl s& hitu 28,348 ty doéng
trong 04 nam (Chi phi sir dung von chu s& i 1ri hidn tai ciia vén chil s h 32879 17 db
~ Ny ) N t t & hit , t
hitu: 13.05%, tang trwdng dai han: 1%). a trrhien tarcua von chu soThtru y dong
SLCP dang lwu hanh 2,055 triéu cé phiéu
Chi phi str dyng von Gia muyc tiéu 15,998 d6ng/cé phiéu
HE 5O Beta 11 phan tich d6 nhay
N 9.6%
Phan bu rdiro Growth
L&i sudt phi rai ro 3.0% 0.0% 0.5% 1.0% 1.5% 2.0%
11.0%
Db 13.0%
Chi phi st dyng VCSH ° c;’fst 12.0% 18,189 18,371 18,570 18,789 19,028
eauit 13.0% 15,793 15,891 15,998 16,113 16,239
quity 14.0% 13,950 13,995 14,042 14,094 14,150
15.0%

Tong hop két qua dinh gia Ap dung ty trong 50%/50% cho hai phwong phdp P/B va thu nhép théng dv

Phwong phap dinh gia Gia Ty trong Gia theo ty trong
Thu nhap thang du 15,988 50% 7,999
P/B 15,192 50% 7,596

Gia muc tiéu (VNB/c8 phiéu)
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BAO CAO TAI CHINH TOM TAT

BAO CAO HOAT DONG KINH DOANH BANG CAN POI KE TOAN
2022 2023E 2024F 2022 2023E 2024F
Thu nhap hoat dong 8,534 9,571 10,968 Téng tai san 193,994 225,006 263,100
Thu nhap I3i thuan 6,948 7,431 8,658 Tai san sinh |&i 181,140 210,339 246,062
Thu nhap ngoai I3i thuan 1,586 2,140 2,310 Cho vay khach hang 119,803 137,104 161,782
TNT hoat déng dich vu (NFI) 1,014 811 892 Cho vay TCTD khac 2,210 1,991 2,349
TNT hoat dong FX 145 435 218 Tién glri tai Ngan hang nha nuéc 3,225 4,434 5,099
TNT hoat déng chirng khodn (218) 700 910 Tién glri tai cac TCTD khac 18,426 23,713 27,270
TNT hoat dong khac 644 193 290 Chirng khodn 37,476 43,097 49,562
Chi phi hoat dong 3,077 3,350 3,839 Dy phong rdi ro tin dung (1,582) (2,240) (3,114)
Chi phi dy phéng rui ro tin dung 1,068 1,158 1,374 Tién mét, vang bac, da quy 794 809 834
Téng lgi nhuan truéc thué 4,389 5,063 5,755 Tai san khac 13,643 16,099 19,318
Chi phi thué thu nhap doanh nghiép 880 1,013 1,151
Loi nhudn sau thué 3,510 4,051 4,604 TSng ngudn vén 193,994 225,006 263,100
Loi ich cla c8 déng thiéu s& - - - No phai tra 168,722 195,149 227,176
Loi nhuan sau thué Ngan hang me 3,510 4,051 4,604 Tién glri cGa khach hang 102,203 116,617 135,755
CHi SO CHINH Tien gii clia cac TCTD khéc 20,067 23,994 27,931
2022 2023E 2024F Vay ng 5,166 1,033 4,650
NIM 3.9% 3.8% 3.8% Phat hanh gidy t& cd gia 32,023 35,865 46,625
YEA 7.9% 9.8% 9.2% Cac khoan phai tra khac khéng chiu I3 9,263 17,640 12,215
COF 4.5% 6.6% 6.2%
Ty lé CASA 11.1% 11.7% 11.7% Vén chu sé hitu 25,272 29,857 35,924
No xau 2.2% 3.8% 3.5% Vén didu lé 13,699 20,548 20,548
LLR 59.2% 43.0% 55.0% Thang du vén ¢6 phan 1,703 1,703 1,703
CIR 36.1% 35.0% 35.0% Quy clia t& chire tin dung 2,793 3,483 4,393
ROA 1.9% 1.9% 1.9% Loi nhudn chua phén phdi lty ké 7,077 4,137 9,294
ROE 14.9% 14.7% 14.0% Loi ich clia c8 dong thiéu s6 - - -
LDR 79.1% 78.8% 78.0% Ngudn va qui khic - (15) (15)
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thiang dau tu it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—10%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN CAO

Cdac thong tin trong bao cdo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cong ching duwoc xem
Id dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C6 phan Chirng khodn ASEAN (ASEANSC), ASEANSC khéng
chiu trach nhiém vé d6 chinh xac clia nhitng thdng tin trong bdo cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thoi diém phat hanh, khdng dugc xem |13 quan diém clia ASEANSC va cé thé thay d&i ma khéng can thong
bdo. ASEANSC khéng cé nghia vu phai cp nhat, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhw théng béo véi ngudi doc
trong trudng hop cac quan diém, du bdo va udc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xac. Théng tin
trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching tdi khdng ddm bao vé dd chinh xéc cda théng tin. Bdo
céo nay chi nham muc dich cung cap thdng tin cho cac t6 chirc dau tuw cling nhuw cac nha dau tw ca nhan ciia ASEANSC va
khong mang tinh chat khuyén nghi mua hay ban bat cr chitng khodn hay céng cu tai chinh cé lién quan nao. Khéng ai dugc
phép sao chép, tdi sdn xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cha béo cdo vi bat ky muc dich ndo néu
khong cé sy chap thuin bang van ban clia ASEANSC. Khi st dung cac ndi dung da dugc ASEANSC chap thuan, xin vui long ghi

rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN ASEAN (ASEANSC)- www.ASEANSC.com.vn

Tru s& chinh:

Tang 4, 5, 6, 7 s6 3 Dang Thai Than, Phudng Phan Chu Trinh, quin Hoan Kiém, TP Ha Noi
Dién thoai: (+84) 24 6275 8688

Chi nhanh TP Hb chi Minh:
Tang 2, s6 77-79 Phé Dirc Chinh, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh
Dién thoai: (+84) 28 3933 0308



