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Bao cao doanh nghiép Ngay 29/9/2024
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Tang ty trong (gicz nguyén) Ha dw bao loi nhuan & gia muc tiéu do trién vong

Gia muc tiéu: VNBD13,800 (fcr VND14,250) k P , h h . kh X h Tv >

Tiém nang tang/giam: 18.5% em tic cwce hon; uyen ngni lang ty trgng

Gia c6 phiéu (déng) (24/9/2024) ] = HSC khuyén nghj Tang ty trong déi véi OCB nhwng gidm 3% gia muc tiéu

M& Bloomberg OCB VN xuong 13.800d sau khi phan tich chi tiet KQKD Q2/2024 cta Ngan hang.

Gia cao/thap 52 tuan (d) 10,083-13,249 . . AR o A . . .

GTGD (b 5 phién) (tr.0) = Chung to6i giam dy bkao |(2’I nhuan giai doan 2024-’202§ b_|£1h quan 8%/n§m

Vén héa thi truong (ty d) 28.726 do KQKD 6 thang dau nam 2024 thap hon dv bao va trién vong suy yéu.

Vén héa tri truong (tr.USD) 1167 Theo dy bao m¢i, lgi nhuan thuan sé tang trwéng 21,4% trong nam 2024

Slg CP lwu hanh (tr.dv) 2,466 va tang trwdng trung binh 18,6% trong 3 nam t&i (ca hai déu tr mdrc nén

Slg CP NN duoc s& hivu (tr.dv) 542 thap nam 2023).

Slg CP NN dwoc mua (tr.dv) 234 . g sx A = s . = N A

it han 16 5 his NN 22 0% OE)B dang co dgghhgla hapxdan voy_P/\B tru’o’At du’xpr]ong_1 nam La 0,‘8 IaAn,

T§ 16 s hivu cia NN 21.1% thap hon 0,77'<.ic_)‘lech cbuan so voi binh quan ké tr khi niém yét va thap

T 16 freefioat 74.2% hon 25% so v&i binh quan nhém NHTM tw nhan.

Cb dong lon NH Aozora (15.0%)

Nguén: Cang ty, UectimhciaHse ~ OW Kién: Phan tich chi tiét KQKD Q2/2024
KQKD Q2/2024 khoéng dat ky vong cla chung t6i v&i thu nhap ngoai lai sut

Biéu do gié R giam, chi phi hoat dong & chi phi dw phong tang lén. OCB van dang trong qua
3500 gep e nnae(Gsgtueni trinh lam sach bang CDKT, trong d6 ty 1& no xau gop dé cai thién tir mirc dinh
o nam 2023, mac du van dang cao hon so v&i cac ngan hang twong dong. HSC
1200 dw bao KQKD ntra cudi nam sé cai thién so voi nira dau nam, nho tang truwdng
1o00 tin dung & ty 1& NIM cai thién, tir d6 gidp ciing cb loi nhuan thuan cta Ngan
oo hang trong th&i gian toi.

R | | Tac dong: Giam binh quan 8%/nam dw bao l¢i nhuan

BT T et l - HSC giam dy bao lgi nhuan thuan giai doan 2024-2026 binh quan 8%/ndm do

Gia co phiéu (%) -1thg -3thg -12 thg ELGEUEES thang dau nam 2024 thap hon dy bdo va trién vong kém tich cuc
Cb phiéu thwong (3.58) (2.23) (1.55) hon. Cuy the, chung t6i hién dy bao LNTT nam 2024 dat 5 nghin ty dong (giam
So véi chi s6 (429) (5 25) (11 4) tr 5,6 nghin ty dong trong dw bao trwéc dd), bang 73% ké hoach ctia BLD.
obieilngal 'Nguon Cong 1y, FaciSet Theo dw bao méi, loi nhuan thuan sé tang trwdng 21 ,4% trong nam 2024 va
tang trwdng binh quan 18,6% trong 3 nam t&i (t&r mirc nén thap nam 2023).

HSC va trung binh thij trvong Dinh gia va khuyén nghi

EPS BC (dong) HSC Thitrwong % ch.léch ) 2 _A . ) i . T
2024F 1,626 1,807 (10.0) Sgu khi gia co phiéu giam 4% trong 1 thapg qua, OCB dang c6 dinh gia hap
2025F 1,897 2,038 (6.9)  dan vo&i P/B trwot dy phong 1 nam la 0,8 Ian, thap hon 0,77 db Iéch chuan so
2026F 2,234 2,404 (7.1)  vé&i binh quan ké tir khi niém yét va thap hon 25% so v&i binh quan nhém

Nguon: Bloomberg, HSC udctinh - NHTM tw nhan — nhiéu kha nang do kha nang sinh |i thap va két qua kinh
. . doanh kém tich cwc trong Q2/2024.
Mo ta doanh nghiép o
T B o 11 ey 0 e e ) G v HSC gidm 3% gia muc tiéu xubng 13.800d nhwng gilr nguyén khuyen nghi
phan khiic SME va ban 8. Chién lugc phat tridn ~ 13NJ ty trong. OCB hién dang c6 mirc dinh gia hép dan, va cac yéu t6 ndi tai
than trong gitp ngan hang duy tri ty 16 CAR cao va cua Ngan hang dugc ky vong sé co tiém nang phuc hdi nhe trong g|a| doan
ROE tam trung. sap t&i. Tai gia muc tiéu, P/B dw phéng nam 2024 cta OCB la 1,04 1an, thap
hon 19% so vé&i binh quan nhém NHTM. Mdrc chiét khdu nay nhiéu kha nang
sé thu hep mét phan nhé loi nhuan ciia OCB du kién ting trwédng duong tré
lai sau hai ndm giam sut, cling v&i sy cai thién vé chat lwong tai san.

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 25/9.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F
Thu nhap 13i thudn (nghin ty ddng) 6.95 6.77 8.46 9.93 11.6
Téng thu nhap HD (nghin ty ddng) 5.46 577 6.80 8.06 9.39
LN thuan (nghin ty dong) 3.51 3.30 4.01 4.68 5.51
Chuyén vién phan tich EPS (dbng) 1,708 1,608 1,626 1,897 2,234
Nguyén Bao Ngoc DPS (dér}g) - - - - -
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 12,299 13,887 13,264 15,161 17,395
ngoc.nguyenbao@hsc.com.vn P/E (lan) 6.82 7.25 7.16 6.14 5.22
+84 24 3933 4693 Ext. 4869 Loi sut cb tic (%) _ _ _ _ _
Lé Khanh Tiing P/B (lan) 095 084  0.88 0.77 0.67
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) (20.3)  (5.88) 1.14 16.7 17.7
tung.lkhanh@hsc.com.vn ROAE (%) 14.9 12.3 13.1 13.3 13.7
+84 24 3933 4693 Ext. 4844 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 29/9/2024

Chiét khau sau so vé&i trién vong; khuyén nghij Tang ty
trong

KQKD Q2/2024 khong dat ky vong clia chung toi véi thu nhap ngoai lai sut gidm, chi
phi hoat dcfmg & chi phi dy phong téng 1&n. Mac du cai thién nhe nhwng chéat lwong
tai san cta OCB van thuéc nhoém kém nh4t nganh, trong d6 ty 1& no' x4u chinh thire
otrén ngudng 3%. HSC tin rang OCB hién sé tap trung lam sach bang CDKT va kiém
soat ng’ xau mai hinh thanh, song stre ép chi phi dy phong sé giam xudng so v&i dw
bao trwdc d6. Ching t6i ky vong KQKD ntra cudi ndm sé cai thién so véi nira dau
nam nho ting trwdng tin dung va ty 1& NIM hdi phuc nhe, tir d6 gitp cing cb loi
nhuan thuan ctia Ngan hang. HSC gidm 3% gia muc tiéu xudng 13.800d nhwng duy
tri khuyén nghi T&ng ty trong.

Phan tich KQKD Q2/2024: Thu nhap ngoai lai va chat lwong tai
san kém tich cuc
KQKD Q2/2024 cta OCB th4p hon dw bao clia ching toi véi LNTT gidm 43% so voi
cung ky, chu yeu do tong thu nhap hoat dong giam 3,8% so v&i cung ky va chi phi
hoat dong & chi phi dw phong tang manh lan Iwgt 45,3% va 225,4% so v&i cung ky.
Yéu t6 gay bat nge chinh va khién KQKD khong dat dw bao la sy sut gidm cia thu
nh@p ngoai 1ai, giam 47,6% so voi cung ky (chi yéu do I&i mua ban trai phieu va lai
thuan HD dich vu kém tich cyc), tac dér]g tiéu cwc toi tong thu nhap hogt dong.Tw do,
loi nhuén 6 thang dau nam 2024 chi bang 38% dy bao ca nam va thap hon dy bao
ban dau cua chung toi.

Bang 1: Tom tat lgi nhuan, OCB

LNTT gidm dang k& 43% so v&i cling ky, chii yéu do tdng thu nhap HD giam trong khi chi phi téng

N % so v&i % so v&i % dw bao
Ty dong Q2/2023 Q2/2024 cuna kv 6T2023 6T2024 cuna kv | trwec d6 caa HSC

Thu nhap lai thudn 1,818 1,987 9.30% 3,568 3,887 8.90% 45.10%
Lai thuan HD dich vu 251 150 -40.20% 374 270 -27.90% 26.70%
Lai thuan HDKD ngoai hdi 62 105 69.70% 111 223 100.90% 49.80%
Lai thuan mua ban trai phiéu 205 -105 -151.10% 333 -89 -126.70% -8.60%
Thu nhap tr gép vén, mua cd phan = = - -

Thu nhap khac 27 135 394.20% 66 269 308.10% 88.30%
Thu nhap ngoai 13i 545 286 -47.60% 884 672  -24.00% 24.00%
T6ng thu nhap HDb 2,363 2,272 -3.80% 4,453 4,559 2.40% 39.90%
Chi phi HD -657 -955 45.30% -1,421 -1,824 28.30% 51.60%
Loi nhuan trwéc trich 1ap dw phong 1,705 1,317 -22.80% 3,032 2,736 -9.80% 34.70%
Chi phi dw phong -129 -419 225.40% -471 -623 32.10% 26.80%
LNTT 1,577 899 -43.00% 2,560 2,113 -17.50% 38.00%
Loi nhuan thuan 1,261 717 -43.10% 2,047 1,671 -18.40% 37.50%

Nguén: OCB, HSC

Tin dung ting trvdng khiém ton véi ty trong cho vay nganh BDS gia ting

Tin dung téng trwdng khiém tén trong Q2/2024, dat 5,1% ké ti» dau ndm (t&ng 2,5%
s0 v&i quy trwdc) tinh dén cubi Q2/2024. Mirc ting trwdng khiém tén co thé do (1)
nhu cAu tin dung ctia khach hang ctia OCB héi phuc cham va (2) OCB lam sach cac
khoan vay che xt ly (da gidm xudng 0,8% tdng dw no tin dung tai thoi diém cubi
Q2/2024 tlr 2% tai thoi diém cubi nam 2023).

Dw no cho vay BBS la dong lwc chinh gitp ddy manh tang trwdng tin dung, tang
46,1% ké tlr dAu nam tai thoi diém cubi Q2/2024. Ty trong cho vay linh vuc BDS ting
lén 11,5% téng dw no tin dung, tir méc 8,3% tai thei diém cudi nam 2023 va cao hon
binh quan nganh & mirc 7,4%. Trén thyc té, ty trong cho vay cac chi dau tw BDS cua
OCB van cao hon binh quan nganh trong nhirng n&m qua.

Nhin chung, méc du day van 13 diém dang chi y nhwng ching téi khéng con cho réng
ty trong cho vay BDS cao la rii ro I&n nhw trong 2 nam qua. Ngéan hang da xay dung
méi quan hé tin dung lau dai véi cac chi dau tw ¢é tinh hinh tai chinh lanh manh nhw
Son Kim Land (Tw Nhan/Chua niém yét), Nam Long (NLG, Mua vao, gia muc tiéu
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Bao cdo doanh nghiép - Ngan hang TMCP Phwong BDong (OCB) Ngay 29/9/2024

53.300d), Khang Dién (KDH, Tang ty trong, gia muc tiéu 38.000d) va TTC Land (SCR;
Chwa khuyén nghi).

Ty trong cho vay linh viec BBS ngay cang ting lén co thé I1a sw chuan bi cho mét chu
ky hdi phuc cua thi trudng BDS - da bat dau dién ra & mién Béc Viét Nam. Tha tuc
phap ly déi v&i cac giao dich BDS van cham do bang gia dat mai dy kién ap dung tiy
nam 2026 van chwa dwoc cong bd. Tuy nhién, van d& nay da dwoc Chinh pha wu
tién, thé hién quyét tam ddy manh téng trwéng kinh té.

Biéu dé 2: Tang trwéng tin dung theo phan khic, OCB Biéu d6 3: Tang trwdng tin dung theo phén khuc, OCB & cac
) NHTM HSC khuyén nghi . . .
Tin dung tang trwdng khiém ton Cac phan khuc cé sy tang trwedng khong dong déu nhwng phan
I&n sat véi xu hudng
mQ1/2024 mQ2/2024 12.,0%
8.0% 10,0%
7.0% 8,0% -+
6.0% 6,0% -
. ;
2'8;’ 4,0% -
3‘0(; 2.0% -
ol 0.0% -
2.0% Tin dung KH doanh] KH ca |Tin dung [KH doanh| KH ca
1.0% | -: nghlep nhan nghiép | nhéan
0.0% - w w
Tang trwdng tin -~ Tin dung KH doanh  Khoan vay KH ca Nhom NHT';‘g;:SC khuyén OcB
dung nghiép nhan ’
Nguén: OCB, HSC Ngudn: OCB, HSC
Biéu dé 4: Tang trwdng tin dung & déng goép theo nganh, OCB
BDS, ban budn, ban 18, 6 t6 va san xuét 1a nhirng nganh déng gép nhiéu nhét vao ting trwdng tin dung
mDong gop vao tang truwdng ATTTD ké tir d3u ndm
80.0%
70.0% -
60.0% -
50.0% 46.1%
40.0% -
35.4%
30.0% - A )
20.0% -
10.0% - o
0.0% - . 39 8.2% 58%
BbS Ban budn, ban lé & San xuéat Canhan Dich vy lwu tri & &n Logistics
stra chiva xe udng
Nguén: OCB, HSC
Biéu dd 5: Ty trong cho vay linh vuc BDS, OCB Biéu 516 6: Ty trong cho vay linh vwc BDS, cac NHTM HSC
. khuyén nghi
Céc khoan cho vay nganh BDS tang dan qua cac nam... ...va ty trong cho vay BDS clia OCB & m(rc cao so v&i cac NHTM
khac
m Phat trién BDS (%) mXay dung (%) - Tréi phiéu doanh nghiep (%) = Trai phieu BDS doanh nghiép (ude tinh)
Cho vay BBS
30% + Tin dung BDS
409
25% % .
20% 30% —
15% -
20%
10%
5% 10% —
0% - 0% ifte L Y
D X DO OO NN DA DD A 0 A S
N AN Y a0 A SV W W TCBVPBHDBOCB TPBMSBTéngMBBCTGLPB VCB STB VIB BID ACB
dFFIFdIFdFIFFIFTdFd ’
Nguén: OCB, HSC Nguén: OCB, HSC
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Ty I& NIM cai thién nhe trong Q2/2024; dw kién tiép tuc héi phuc nhe

Ty 1& NIM cai thién nhe 15,2 diém co ban so véi quy trwde 1én 3,5%, méc du van giam
26,5 diém co ban so véi cung ky. Sy céi thién nay chi yéu do chi phi huy dong giam
(gidm 34 diém co ban so v&i quy trwéc) manh hon loi suat gop (giam 12,6 diém co
ban so v&i quy trwée). Xu hwéng nay phu hgp véi thi trieong chung.

Biéu dé 7: Co cau ty 1é NIM, OCB Biéu db 8: Ty & NIM theo quy, OCB & cac NHTM HSC khuyén
, nghi ,
Ty 1& NIM Q2/2024 téang nhe 15,2 diém co ban so v&i quy trwdc  ...va phan I&n sat véi xu hwéng clia cac NHTM HSC khuyén nghi
1én 3,5%...
Chénh I&ch (cot phai) mmmm TY 1& NIM theo quy (cot phai) ——Ty |& NIM theo quy clia OCB

. —=— Ty 1& NIM theo quy clia cadc NHTM HSC khuyén nghi
=== |_gi suat gop theo quy Chi phi huy dong theo quy 05%
12% 5%

10% e M \‘3:;/'\-/'
o/ |

8% s 0% -

6% \ //'

4% - ~ 2% 03%

2% - 1% 3% \/

0% - 0%

Vv Vv 2 Vv 3o) 5} 3o) o) ™ b\
AU R I R R R
SUNC VO Sl e Se Ulre Sl Sl e Se

(e
Nguén: OCB, HSC Nguén: OCB, HSC

0,

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Thaoi gian t&i, HSC ky vong ty 1& NIM sé tiép tuc tdng nhe trong 6 thang cudi nam 2024
nh& sy hdi phuc cla loi suat gop du kién sé bu dap chi phi huy dong gia tang (do lai
suéat huy dong tang 1én tir Q2 sé dwoc phan anh vao chi phi huy dong trong Q4).
Nhirng yéu tb gilp loi suat gop cai thién trong 6 thang cudi ndm 2024 bao gébm nhu
cau tin dung gia tdng va tac dong ré rang hon cla cac khoan cho vay lgi suét cao dbi
phan khic KHDN (sau khi tding manh ké t&r dau nam).

Thu nhap ngoai lai kém tich cwe, dw kién khé khan sé tiép dién

Thu nhép ngoai lai Q2/2024 keém tich cwce, giam 47,6% so voi cung ky va giam 26%
0 VG quy trude. Trong 6 thang dau nam 2024, thu nhap ngoai 1ai giam 24% so voi
cung ky do s sut gidm cla (1) 1ai mua ban trai phiéu va (2) 1ai thuan HD dich vu.

Mang kinh doanh trai phiéu, trwéc day tirng la mét trong nhirng ngudn thu chinh cla
OCB, ghi nhan 16 105 ty déng trong Q2/2024, so v&i lai nhe 15 ty dong trong Q1/2024.
Theo d6, 1ai mua ban trai phiéu giam 126,7% so véi cung ky trong 6 thang dau nam
2024. Khoan 16 nay la do diéu kién thj trwdng trai phiéu khong thuan loi khi 13i suét
bat d4u tang Ién trong Q2/2024. Xu hwéng nay tac dong tiéu cwe téi nganh ngan hang
v&i 13i mua ban trai phiéu binh quan clia cac NHTM trong danh sach khuyén nghj giam
10,7% so vé&i cung ky trong Q2/2024, mac du OCB chju anh hwéng nghiém trong hon.
Do lai suat dy kién sé tiép tuc tang 1&n trong phan con lai ciia ndm 2024, HSC dw
doan Iai mua ban trai phiéu sé tiép tuc gap kho khan.

L&i thuan HD dich vu gidm manh 40,2% so v&i cling ky trong Q2/2024 va gidm 27,9%
S0 V6i cuing ky trong 6 thang dau ndm 2024. Kha n&ng sinh |&i phi dich vu (= 1&i thuan
HD dich vu hang ndm/binh quan tong tai san) gidm xuéng 0,2%, mic thdp nhét trong
5 nam. Trong d6, hai mang HD dich vu kém tich cyc la:

e Thu nhap bancassurance: Thu nhap thudn mang bancassurance ting manh
543,1% so v&i mirc nén thAp nam ngoai, nhwng van thap hon dang ké so véi truéc
ndm 2023. Thu nhap bancassurance 6 thang dau nam 2024 dat 84 ty dong, thap
hon dang k& murc binh quan giai doan tir 6 thang dau nam 2019 dén 6 thang cudi
ndm 2022 & mirc 218 ty ddng. HSC dw bao két qua mang bancassurance van sé
&m dam trong 6 thang cudi ndm 2024.
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Biéu db 9: Co cau & ting trwéng thu nhap ngoai ldi, OCB Biéu dd 10: Co’ cau & hé sé lai thuan HP dich vu, OCB
Thu nhép ngoai i trong 6 thang dau nam gidm so v&i cing ky  Hé s 14 thuan HD dich vy ¢6 xu huéng gidm
do lai thuan HD dich vu & lai thuan mua ban trai phiéu kém tich

cuwc
Thu nhg:\p khac mmmm Khac
mmmm L 3i thuan mua ban TP = Tu van
mmmm | 3i thuan HDKD ngoai hoi mmmm Thanh toan
Lai thuan HD dich vy Bancassurance . A
==o=—T&ng trwdng thu nhap ngoai l&i (% svck, cot phai) Lai thuan HD dich vu/Binh quan tai san (c6t phai)
1,500 150% 800 1.0%
1,000 - 100% 600 u 0.8%
2 50% g
<O s I 0,
B 500 S 400 0.5%
. > N
0 200 - 0.3%
-50%
-500 -100% 0 . o . o X 0.0%
6T dau 6Tcubi 6Tdau 6Tcudi 6T diu ° 6Tdau 6Tcudi |6Tdau 6Tcudi 6Tdau
2022 2022 2023 2023 2024 2022 2022 2023 2023 2024
Ngudn: OCB, HSC Nguén: OCB, HSC

e Thu nhap tw van: Thu nhap thudn mang tw van giam 90,4% so v&i cung ky xudng
13 ty ddng trong Q2/2024 sau giai doan c6 thu nhap cao bat thwdng tir 6 thang
cudi nam 2022 dén 6 thang cudi ndm 2023, nhd hoat dong IB & tw van phat hanh
trai phiéu. Do tinh hinh thj trwéng khéng thuan loi cho phat hanh trai phiéu, HSC
dw bao thu nhap mang tw van sé sut gidam manh trong phan con lai cia ndm 2024.

Ty lé no xau gop van cao nhwng khdng chi phi tin dung dwoc dw bao sé
khéng tang manh

Chét lwong tai san: Chat lwong tai san ctia OCB c6 s cai thién nhe véi ty 1& no x4u
gop (tdng no' x&u chinh thirc va cac khodn ng' che x ly) chiém 3,9% tong dw ng' cho
vay tai thoi diém cudi Q2/2024, di ngang so v&i quy trwge va giam tr mire dinh 1a

4,7% trong Q4/2023. Lwu y rang cac khoan vay can x ly hau hét bao gdm cac khoan
cho vay khach hang ca nhan cé tai san dadm bao, dwgc phan loai lai tir hang muc tai
san co6 khac sau kiém toan nam 2023.

Ty 1& no xAu chinh thirc tiép tuc tang nhe 1&n 3,1% tir 2,9% trong Q1/1024, cao hon
S0 Vv&i cac ngan hang twong déng. BLD chia sé rang ty & ng x4u tap trung nhiéu hon
& phan khuc khach hang ca nhan va ty 1& no xau dy kién sé di ngang (néu khéng cai
thién) trong 6 thang cudi ndm 2024, cuing v&i sw phuc hdi ctia nén kinh té va thi trwong
BDS.

Déi va&i cac khoan vay ché x ly, cac khoan ng nay da gidm xubng mic 0,8% téng
dw no cho vay tai thoi diém cudi Q2/2024 tir 1% tai thoi diém cudi Q1/2024 va 2% tai
thoi diém cubi Q4/2023. Sy sut gidm nay phu hop véi k& hoach mac du tién do xi ly
trong Q2/2024 cham hon so vé&i Q1/2024. Ngan hang du kién sé& xt ly xong cac khoan
no' nay vao cubi ndm 2024.
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Bao cao doanh nghiép - Ngan hang TMCP Phwong Béng (OCB) Ngay 29/9/2024
Biéu d6 11: N xau & no’ cho xir ly, OCB Biéu db 12: Ty lé no xau & no' nhém 2, cac NHTM HSC khuyén
nghi )
Ty 1é€ ng xau chinh thirc téang nhg Ién hon 3% trong khi ng chd Ty Ié ng xau & ng nhom 2 ctia OCB & mirc cao so v&i cac NHTM
X ly da gidm mét niva so véi cudi nam 2023 khac
— “G cho xtrly Ty 16 no xAu = Ty I& ng nhom 2
(o4 xau
==t==TY 16 no’ xau (bao goém no' chd xir ly) 14%
==p==Ty |& no' x4u (bao gébm no ch& xi ly) 129%
5% °
10%
4%
8%
0,
3% 6%
2% 4%
1% 2% -
0 T T T T T T T T T 0% 0%
Vv @ O @ @D @D @ o o> Q:Q;@Q:C?O@Q)Q)‘b‘b@
U U N U N N F PP LLA PP AR RN
NI F NI S P PO WA N
Nguén: OCB, HSC Ghi chu: Ty 16 no x4u ctia OCB bao gém cac khodn no cho xi ly

Nguén: OCB, HSC

Biéu dd 13: N¢ xAu méi hinh thanh & chi phi tin dung, OCB  Biéu dd 14: N¢ xau chinh thirc méi hinh thanh, cac NHTM
HSC khuyén nghi
Chi phi tin dung theo quy tang manh so véi quy trude, nhwng tinh - Ty 1€ ng xau chinh thi/e méi hinh thanh cia OCB & mirc trung

theo co s@ tir dau nam duy tri di ngang so v&i cung ky binh
—o—Ty I& no xau/No === Chi phi tin dung theo quy 2.5%
0,

2.0% 2.0%

1.5% 15%

1.0% 1 1.0%

0.5% 1 0.5%

0.0% : : : : : : : : v ‘ 00%

-0.5% -0.5%

_ 1 O% @@Q’ O@ &@ @ «OQ)&QQ) Q® C)Q“'Qq \O Q\Q) QQ’

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Ghi chu: Ty 16 no xau ctia OCB bao gém céac khoan no cho xi ly Ngudn: OCB, HSC

Nguén: OCB, HSC

Céc khoan cho vay can xt ly da duwoec trich 1ap dw phong toan bo ké tir Q4/2023 (dw
phong 501 ty déng) va sé& khong lam téng I&n chi phi dw phong trong nam 2024. Néu
loai ra nhung khodn vay nay cung dw phong rui ro co lién quan hé sé LLR diéu chinh
(Biéu dd 15) sé tang 1én 52%. Do chung t6i ky vong OCB sé& xt ly xong nhirng khoan
vay nay vao cuoi nam nay, tir do loai bé khoan ng nay ra khéi mau sb va giup ty lé
bao phu ng x4u cai thién tir hé sb didu chinh hién tai.

Chi phi tin dung: Chi phi tin dung theo n&m tinh dén cudi Q2/2024 14 0,8%, di ngang
S0 V6i cuing ky, cho thay sw dn dinh cta chi phi tin dung trong 6 thang dau nam 2024.
Trong 6 thang cudi nam 2024, HSC dw bao chi phi tin dung va chi phi dw phong sé
tang nhe so v&i nlra dau ndm nhwng chi phi tin dung ca ndm sé gidm so v&i ndm
2023. Nhitng nguyén nhan chinh bao gébm (1) ty 1& no’ xAu m&i hinh thanh sé giam
xubng trong 6 thang cudi ndm 2024 nh& sw héi phuc cla nén kinh t& & nhu cau tin
dung va (2) cac khoan vay chwa dwoc xt ly sé chi tac ddng nhé Ién chi phi tin dung
trong nam 2023 do Ngan hang da trich 1ap day du dw phong vao Q4/2023, theo chia
sé clia OCB.
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Bao cao doanh nghiép - Ngan hang TMCP Phwong Béng (OCB) Ngay 29/9/2024
Biéu d6 15: Hé s6 LLR, OCB Biéu do6 16: Hé sb LLR, OCB va cac NHTM nho
LLR sé& tang néu loai trir s du & du phong cac khodn no' che xi¢ - Hé s6 LLR ctia OCB thap hon mét chit so voi cac NHTM twong
ly dong, chi cao hon VIB
mHeé s6 LLR (loai trlr cac khodn ng chd xtr ly)  mLLR (bao gém) 70%

70% 60%
60% - —— 50%
50% - ' R 40%
40% G 30%
30% 20%
20% - ; 10% -

10% -
I EEEEEEREREE

0% - __ OocB (bao OCB (Ioal
() T T T 1
gdm cac trir cac
,\\'lr/l’ qﬁﬂ’ rb\’1:" b{lzq’ ,\\‘f/b (,lgl(zb ,b\’l(::> b‘\‘ﬂb ,\\'lzb‘ qgl/b‘ bg ({;§< (133 khoan ng khoan ng
(SN SR A S S A v 'L DY chd xt 1y) trip xr 1y)
Nguén: OCB, HSC Nguén: OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 29/9/2024

Dw bao méi: Giam binh quan 8%/nam dw bao Igi nhuan

HSC gidm binh quan 8% dw bao loi nhuan thuan giai doan 2024-2026 sau khi can
nhac KQKD 6 thang dau nam 2024 thap hon dy bao va trién vong kém tich cwc hon.
Tuy nhién, sau ndm 2023 dic biét kho khan dbi véi OCB — ty 1& NIM thu hep, ty 1&
no xau dat dinh va tang trwdng loi nhuan am — ching ti van lac quan vé sy hoi phuc
dan dan béat dau tir 6 thang cudi nam 2024. Theo dy bao méi, lgi nhuan thuan sé
tang trwdng 21,4% trong nam 2024 va tang trwdng binh quan 18,6% trong 3 nam
t&i, déu tir mirc nén thap trong nam 2023.

Gia dinh chinh va dw bao

Do KQKD 6 thang dau ndm 2024 ctia OCB thap hon dy bao, HSC gidm binh quan
8%/nam dw bao lgi nhuan giai doan 2024-2026. Cho nam 2024, Chung t6i hién dw
bdo LNTT dat 5 nghin ty dong, bang 73% ké hoach clia BLD, va loi nhuan thuan dat
4 nghin ty déng (tang trwdng 21,4% so v&i mire nén thdp ndm 2023). Chung t6i dw
b&o i nhuan thuan tang trwdng véi tbc dd CAGR 3 ndm |a 18,6% tir mirc nén thap
nam 2023.

Mac du KQKD 6 thang diu nam 2024 gay thap vong, HSC tin rdng 2024 van sé la
nam danh d4u sw phuc hdi nhe cho OCB khi giai doan khé khin nhat da qua. Nhirng
théng tin tich cuwc chinh trong 6 thang cubi ndm 2024 bao gém (1) ting trwéng tin
dung cai thién & ty 1& NIM hdi phuc nhe va (2) chét lwong tai san cai thién vira phai
so v&i mirc dinh trong ndm 2023 do OCB tiép tuc lam sach cac khoan vay ch& xt ly.
Tuy nhién ching tdi lwu y chat lwong tai san cia OCB van kém tich cwc hon so Véi
nganh.

Nhirng diéu chinh chinh nhw sau:

¢ Tang trwdng tin dung: HSC ha dw bao téng trwdng tin dung cho nam 2024 xubng
14% tr 16% trwdc dé do da tang trwdng khiém ton trong 6 thang dau nam 2024.
Diéu chinh nay phan anh tang trwéng tin dung thdp hon dy béo va viéc lam sach
cac khoadn no can xt ly, trong d6 con lai 1,3 nghin ty ddng tinh dén Q2/2024 (bang
0,8% téng dw ng tin dung, gidm 1,6 nghin ty déng ké tir cudi 2023).

e Ty I& NIM: HSC gidm nhe gia dinh ty 1& NIM giai doan 2024-2026 dwa trén KQKD
thire hién trong 6 thang dau nam 2024. Tuy nhién, chung t6i van ky vong ty & NIM
sé cai thién ké tir 6 thang cudi nam 2024 nhe diéu kién kinh t& hdi phuc va nhu cau
tin dung cai thién.

e Lai thuan HD dich vu: HSC giam binh quan 30% dw béo lai thuan HD dich vu giai
doan 2024-2026 sau két qua thap hon du bao trong 6 thang dau ndm 2024. Diéu
chinh nay ciing bao gébm danh gia ctia chiing téi vé tinh 13p lai ctia khoan thu nhap
khong thuéng xuyén rat cao tlr hoat dong tw van, ddng thoi phan anh quan diém
than trong clia chung ti vé sy hdi phuc cua thj trwéng bancassurance.

o Ty lé no xau: HSC nang gia dinh ty I no xau giai doan 2024-2026. Chung t6i hién
duv bdo ty 1& no x4u sé & trén mic 3% trong nam 2024 do ty 1& no xau gop van (o4
murc cao trong Q2/2024. Tuy nhién, chung t6i cho rang ty 1& no xau sé giam xubng
trong nhirng nam tiép theo nhé sw hdi phuc ctia nén kinh té ciing nd lwc lam sach
bang CDKT cua Ngan hang.

¢ Chi phi dw phong: HSC ha dy bao chi phi tin dung giai doan 2024-2026 xuéng
1an lwot 1,14%, 1,22% va 1,19%. Cu thé, ching t6i cat dw bao chi phi dw phong
cho cac khoan vay dang chd xt ly do Ngan hang sé khong can trich lap thém dw
phong cho nhitng khodn vay nay ké tir ndm 2024 tré di. Tiép theo, ching téi tin
réng chi phi tin dung gidm xudng t& mirc nén cao sé giup day manh tang trwéng
loi nhuén trong thoi gian t¢i trong bbi canh t6ng thu nhap hoat déng kém tich cuwec.

Trén thwe té, chi phi tin dung giai doan 2024-2026 dvw kién sé twong dwong nam
2023 (1,22%). Néu chung t6i loai ra 501 ty déng chi phi dw phong cho cac khoan
vay dang cho xtr ly trong nam 2023, chi phi tin dung nam nay sé la 0,84%. Trong
giai doan 2024-2026, dwa trén ky vong phuc hdi ctia nén kinh té va thj trwong BDS,
HSC tin réng chi phi tin dung dao déng trong khoadng 1,1-1,2% sé& phu hop hon so
voi dy bao trudc do.
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Bao cdo doanh nghiép - Ngan hang TMCP Phwong BDong (OCB)

Bang 17: Cac gia dinh quan trong, OCB

:hsc

Ngay 29/9/2024

m Dw bao cii Dw bao méi
2024F 2025F 2026F 2024F 2025F 2026F
Tang trwdng tin dung 22.9% 16.0% 16.0% 16.0% 14.0% 16.0% 16.0%
Tang trwéng tién guvi 23.2% 16.0% 16.0% 16.0% 14.0% 16.0% 16.0%
Ty & NIM 3.39% 3.69% 3.73% 3.82% 3.59% 3.72% 3.80%
Ty 1& ng x4u 4.68% 2.60% 2.20% 1.80% 3.10% 2.70% 2.50%
Chi phi tin dung 1.22% 1.49% 1.50% 1.38% 1.14% 1.22% 1.19%
Ty 1& no xAu méi hinh thanh 3.71% -0.14% 1.20% 1.10% 0.05% 1.06% 1.10%
Ghi chu: Ty Ié no xau cda OCB bao gom céc khoan ng cho xi» ly
Nguén: OCB, HSC
Bang 18: Gia dinh ty 1é NIM, OCB
HSC diéu chinh gidm nhe ty I& NIM cho giai doan 2024-2026
Dw bao cii Dw bao méi
Ty déng 2024F 2025F 2026F 2024F 2025F 2026F
Loi suat gop 9.08% 8.28% 8.44% 8.55% 8.00% 8.33% 8.55%
Diéu chinh (diém co ban) -28.4 -11.3 -0.1
Chi phi huy déng 6.28% 5.05% 5.18% 5.20% 4.90% 5.14% 5.29%
Diéu chinh (diém co ban) -14.3 -4.6 9.2
Ty 1€ NIM 3.39% 3.69% 3.73% 3.82% 3.59% 3.72% 3.80%
Diéu chinh (diém co ban) 9.5 -1.1 -2.1
Nguén: OCB, HSC
Bang 19: Dw bao loii nhuan, OCB
Diéu chinh quan trong la ha gia dinh Ii thudn HD dich vu trong giai doan 2024-2026
Dw bao cii Dw bao méi
Ty déng 2024F 2025F 2026F 2024F 2025F 2026F
Thu nhap lai thuan 6,766 8,623 9,940 11,599 8,461 9,927 11,554
Tang trwéng (2.6%) 27.5% 15.3% 16.7% 25.1% 17.3% 16.4%
Diéu chinh (1.9%) (0.1%) (0.4%)
Lai thuan HD dich vy 882 1,011 1,191 1,387 692 835 992
Tang trwéng (13.0%) 14.6% 17.9% 16.4% (21.6%) 20.7% 18.9%
Diéu chinh (31.6%) (29.9%) (28.5%)
Téng thu nhap ngoai lai 2,173 2,798 2,965 3,082 1,974 2,161 2,344
Tang trwéng 37.0% 28.8% 6.0% 4.0% (9.2%) 9.5% 8.5%
Diéu chinh (29.5%) (27.1%) (23.9%)
Téng thu nhap HD 8,938 11,422 12,905 14,681 10,434 12,088 13,898
Tang trwéng 4.7% 27.8% 13.0% 13.8% 16.7% 15.9% 15.0%
Diéu chinh (8.6%) (6.3%) (5.3%)
Chi phi HD (3,171) (3,534) (3,914) (4,381) (3,633) (4,025) (4,505)
Tang trwéng 3.1% 11.4% 10.8% 11.9% 14.6% 10.8% 11.9%
Diéu chinh 2.8% 2.8% 2.8%
Chi phi dw phong (1,627) (2,320) (2,711) (2,889) (1,789) (2,215) (2,508)
Tang trwéng 52.4% 42.6% 16.8% 6.6% 10.0% 23.8% 13.2%
Diéu chinh (22.9%) (18.3%) (13.2%)
LNTT 4,139 5,568 6,280 7,410 5,012 5,848 6,885
Tang trwéng (5.7%) 34.5% 12.8% 18.0% 21.1% 16.7% 17.7%
Diéu chinh (10.0%) (6.9%) (7.1%)
Lei nhuan thuan 3,303 4,454 5,024 5,928 4,009 4,678 5,508
Tang trwdng (5.9%) 34.8% 12.8% 18.0% 21.4% 16.7% 17.7%
Diéu chinh (10.0%) (6.9%) (7.1%)
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 29/9/2024

Dinh gia va khuyén nghi

HSC giam 3% gia muc tieu xuong 13.800d nhung gitr nguyén khuyén nghi Tang ty
trong. Sau khi gia cb phiéu gidm 4% trong 1 thang qua, OCB dang c6 dinh gia thap
nhét ké tir dau nam véi P/B trwot du phéng 1 nam la 0,8 Ian, thap hon 0,77 d6 léch
chuan so v&i binh quan ké tiv khi niém yét va thp hon 25% so véi binh quan nhém
NHTM. Theo chung t6i, mtc dinh gia hién tai dem dén co hoi hdp dan cho NDT trong
bdi canh Ngan hang dang tiép tuc hdi phuc.

Két luan va phwong phap dinh gia

HSC giam 3% gia muc tiéu theo phwong phap thu nhép thang dw xudng 13.8004, tiém
nang tang gia 18,5% so va&i thi gia, sau khi diéu chinh dw bao va gia dinh dinh gia. Cu
thé nhu sau:

e HSC gidm binh quan 8%/nam dw bao lgi nhuan giai doan 2024-2026.

e Cac gia dinh dinh gia dwoc gilr nguyen Chung t6i tiép tuc st dung phuong phap
thu nhap thang dw v&i 1ai sut phi rai ro 4%, phan bu rdi ro vén CSH diéu chinh
10%, beta 1,2. Tt d6, gia dinh chi phi von CSH 13 16%.

Thong tin dinh gia theo phwong phap thu nhap thang dw va phan tich d nhay cua
HSC dworc tom tat bén dudi:

Bang 20: M6 hinh dinh gia theo phwong phap thu nhap thang dw, OCB

Ty dong 2024F 2025F 2026F Nam két thuc
Lei nhuan thuan 4,009 4,678 5,508 6,161
- Chi phi vén CSH 4,566 5,233 5,981 6,161
Loi nhuan thang dw -556 -555 -474 0
Gia tri dai han cua lei nhuan thang dw

Chi phi vén CSH lily ké 1.15 1.33 1.54 1.54
Gia tri hién tai -485 -417 -307 0
Gia muyc tiéu 12 thang 12,773 14,820

Gia muc tiéu gitba nam 2025 13,800

Ngudn: HSC wéc tinh

Bang 21: Phan tich dé nhay, OCB
Pong Lai suat phi rai ro

3.00% 3.50% 4.00% 4.50% 5.00%

8% 15,283 14,664 14,089 13,553 13,052

Tbc do ting trwéng 9% 15,132 14,516 13,943 13,409 12,909
dai han 10% 14,982 14,368 | 13,797 | 13,265 12,767
1% 14,833 14,221 13,652 13,121 12,625

12% 14,684 14,074 13,507 12,978 12,483

Nguén: HSC uéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu giam 4% trong 1 thang qua, OCB dang c6 dinh gia hap dan voi
P/B trwot dw phong 1 nam la 0,8 Ian, thap hon 0,77 d6 Iéch chuan so v&i binh quan

ké tir khi niém yét (Biéu d6 22-23) va thap hon 25% so v6i binh quan nhém NHTM tu
nhan (Bang 24), dong th&i dang & mirc day ke tvr dau nam.

Murc chiét khdu sau nhiéu kha nang do KQKD kém tich cwc gan day va tinh hinh tai
chinh hién tai cia OCB, hién dang c6 d6 tré so véi nganh. Theo du béo, hé sb ROE
clia OCB vao ndm 2026 sé& la 13%, thdp hon dang ké so véi binh quan nhém NHTM
trong danh sach khuyén nghj clia ching téi 1a 18% (Biéu db 25).

Tai gia muc tiéu, P/B dw phéng ndm 2024 ctia OCB la 1,04 1&n, thap hon 19% so v&i
binh quan nhém NHTM tw nhan. Mirc chiét khdu nay nhiéu kha nang sé thu hep mét
phan do téng trwdng loi nhuan ctia OCB sé chuyén bién tich cuc (sau 2 ndm lgi nhuan
sut gidm) cung sw cai thién vé chat lvong tai san.

Trong khi OCB dang giao dich v&i dinh gia thap hon so véi binh quan nhém NHTM tw
nhan, HSC dy bao lgi nhuan ciia Ngan hang sé tang trwdng theo thdi gian va gidp
thu hep mrc chénh léch dinh gia nay.

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Ngan hang TMCP Phwong Béng (OCB) Ngay 29/9/2024
Biéu dé 22: P/B trwot dw phéng 1 nam, OCB Biéu do 23: Po léch chuan so véi gia tri binh quan
OCB dang giao dich v&i P/B trwot dw phdng 1 ndm 14 0,8 1an...  ...thAp hon 0,77 dd léch chuén so véi gia tri binh quan [4 0,99 Ian
Thuc té Dwv bao ciia HSC Dy bao cua thi treong 3.0
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o M
. L}
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Nguén: HSC wéc tinh Nguén: HSC uéc tinh

Bang 24: So sanh cac NHTM HSC khuyén nghi

Tang trwéng A

Ngan | Thjgia Khuyén P/B (1An) P/E (I4n) ROE (%) EPS (%) gia muc
hang . nghi tiéu (lan)

Pdng 2024F 2025F | 2024F 2025F 2024F 2024F 2025F 2024F
ACB 25,800 Muavao 30,600  1.38  1.17 6.7 60 242 222 210 96 118 1.63
BID 49,250 Tat’:gr%’ 52,800 1.97 1.65 12.8 10.6 18.9 18.8 18.5 18.1 20.4 2.11
e 36,050 Muavao 41,000 134  1.12 9.6 6.8  17.1 166 196 150 415 1.52
HDB 27,000 Tat’:g%’ 27,700 1.40 1.16 7.0 6.0 242 23.6 22.3 10.7 16.9 1.43
LPB 31,700 Banra 18000 198 167 117 109 174 185 166 368 7.2 1.12
MBB 25,250 Muavao 29,500 120  1.02 6.3 57 227 205 193 8.1 11.1 1.40
MSB 11,600 Muavao 14,000 083  0.72 55 55 160  16.1 14.1 16.7 13 1.00
ocB 11,650 Tat':gr%’ 13,800 0.88  0.77 7.2 6.1 123 134 133 213 167 1.04
STB 31,850 Muavao 37,200 110  0.90 6.9 49 183 186 211 122 402 1.28
TCB 23,550 Muavao 28250 113  0.98 7.2 6.1 148 163 168 272 182 1.35
TPB 15,400 Tatr;gnté’ 20400 090 078 5.7 46 13.7 17.1 190 323 258 1.20
VCB 91,200 Muavao 106,500 257 2,00 154 136 218 198  18.1 86 1358 3.00
VIB 19,100 Tat’:gnté’ 23,600 1.1 0.95 6.1 48 243 194 214  (76) 279 1.37
VPB 19,200 Muavao 23,000 1.06  0.98 9.6 7.9 84 110 123 403 207 1.27
Binh quan nganh 135 113 8.4 7.1 18.1 180  18.1 178 195 1.48
Binh quan cac NHTM c6 vén Nha nuéc 196 159 126 103 193 184 187 139 252 2.21
Binh quan cac NHTM tw nhan 118  1.01 7.3 62 178 178 179 189 180 1.28

Ngudn: HSC wéc tinh

Biéu db 25: ROE, OCB so v&i cac NHTM tw nhan & cac NHTM HSC khuyén nghi )
Hé so ROE dv bao sé phuc hoi nhung thap & chdm hon so v&i binh quén cac NHTM tw nhéan & binh quan cac NHTM HSC khuyén
nghi (nhwng hé s6 CAR & mirc cao hon trong danh sach khuyén nghi clia ching t6i)

—e— ROE cuia OCB —a— ROE binh quan cac NHTM tw nhan e=te== ROE binh quan cac NHTM HSC khuyén nghi
25.0%
20.0% 2 ‘\ "
0,
15.0% / o
10.0%
5.0%
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2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: HSC wéc tinh
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh ch

:hsc

Ngay 29/9/2024

TMCP Phwong Bong (OCB)

u choét

B4o cao KQ HPKD (nghin ty ddng) 12-22A
Thu nhap lai 14.1
Chi phi li (7.12)
Thu nhap lai thuan 6.95
Lai thuan HB dich vu 1.01
Lai thudn HD KDNH 0.15
L&i/I3 tir mua ban CK (0.22)
Thu nhap tir gép vén, mua cp 0
Thu nhap khac 0.64
Téng thu nhap HD 8.53
Chi phi HD (3.08)
LN trwéc dw phong 5.46
Chi phi dy phong (1.07)
L4i/15 tir Cty LD,LK -
LNTT 4.39
Chi phi thué TNDN (0.88)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 3.51
EPS (ddng) 1,708
DPS (déng) -
Slg CP binh quan (triéu dv) 2,055
Slg CP cudi ky (triéu dv) 2,055
Slg CP pha lodng cudi ky (triéu dv) 2,055

12-22A

Bang can déi ké toan (nghin ty dong)

12-23A

12-23A 12-25F Chi sb tang trwéng, hiéu qua & dinh gia 12-22A  12-23A 12-24F 12-25F
18.1 18.8 22.2 26.0 Chi sé tang trwong
(11.4)  (10.4)  (123)  (14.4) Tang trudng tong TS (%) 5.15 23.8 12.0 13.6 13.7
6.77 8.46 9.93 11.6  Tang trwdng cho vay KH (%) 17.4 233 13.9 15.9 16.0
0.88 0.69 0.83 0.99  Tang trwéng huy dong KH (%) 3.44 23.2 14.0 16.0 16.0
0.39 0.45 0.54 0.64  Tang trudng tién glri va CCTG (%) 10.5 22.0 14.2 15.8 15.8
0.65 0.45 0.41 0.33  Tang truéng VCSH (%) 15.9 12.9 14.6 14.3 14.7
0 0 0 0  Té&ng trwdng thu nhap lai thuan (%) 222 (2.62) 251 17.3 16.4
0.25 0.38 0.38 0.38  Tang/giam chi phi hoat dong (%) 28.0 3.08 14.6 10.8 11.9
8.94 10.4 121 13.9  Tang trwdng LN trwdc dw phong (%) (16.3) 5.68 17.9 18.6 16.5
(3.17) (3.63) (4.02) (4.51) Tang trudng LNTT (%) (20.5)  (5.69) 21.1 16.7 17.7
5.77 6.80 8.06 9.39  Tang trudng LN thuan (%) (20.3)  (5.88) 214 16.7 17.7
(1.63) (1.79) (222) (2.51)
- - - - Chisb hiéu qua
414 5.01 5.85 6.88 Tdng TN HD/Téng TS BQ (%) 451 412 4.10 4.21 4.26
(0.84)  (1.00) (1.17)  (1.38)  Chi phi/Téng TS binh quan (%) (1.63) (1.46) (1.43) (1.40) (1.38)
0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 91.0 91.9 92.6 93.0 93.1
3.30 4.01 4.68 551  Téng TN HD/nhan vién (ty dong) 1.34 1.34 1.49 1.64 1.80
LN thudn/CN, Phong GD (ty déng) 24.4 222 26.0 29.4 33.6
1,608 1,626 1,897 2,234
- - - - Chisé dinh gia
2,055 2,466 2,466 2,466  P/E (lan) 6.82 7.25 7.16 6.14 5.22
2,055 2,466 2,466 2,466  P/B (1an) 0.95 0.84 0.88 0.77 0.67
2,055 2,466 2,466 2,466 Loi suétco tic (%) - - - - -

12-25F Chi s6 lgi nhuan & chi sé khac 12-22A  12-23A  12-24F 12-25F

Tai san
Tién & twong dwong tién 0.79
Tién gtri tai NHNN 3.23
Tién gti tai cac TCTD khac 20.6
Chirng khoan kinh doanh 0.14
Cac cong cu tai chinh phai sinh 0.36
Sé dw cho vay thuan 118
Téng du no cho vay 120
Duw phong rti ro (1.58)
Chirng khoan dau tw 37.3
CK dau tw s8n sang dé ban 37.4
CK dau tw gitr dén ngay déo han 0
Duw phong rti ro (0.03)
Déu tw dai han 0
Tai san c6 dinh 0.58
Tai san khac 12.7
Téng tai san 194
No phai tra 169
Tién gl cia NHNN 2.59
Tién gt cta cac TCTD khac 226
Tbng tién gri KH 102
Trai phiéu va CCTG 32.0
No khac 9.26
Vén chu s& hivu 25.3
Vén diéu lé 13.7
Théng dw vén cb phan 1.70
Loi nhuan gil lai 7.08
QuY & vbn khac ctia CSH 2.79
Loi ich ¢ déng thiéu s 0
Téng ng phai tra va vén CSH 194
BVPS (déng) 12,299

Chi sé Igi nhuan

0.78 0.96 1.06 1.30 TN thudn/Tdng TN HD (%) 411 37.0 38.4 38.7 39.6
6.97 6.32 7.49 8.89 ROAA (%) 1.85 1.52 1.58 1.63 1.69
33.9 37.3 41.0 451 ROAE (%) 14.9 12.3 13.1 13.3 13.7
0 0 0 0  Chi phi huy déng BQ (%) 4.55 6.41 5.01 5.23 5.37
0.04 0.04 0.04 0.04  Loisut gop BQ (%) 8.17 9.08 8.00 8.33 8.55
145 166 192 223 Loi sut thudn (%) 3.62 2.67 2.99 3.10 3.18
148 168 195 226 Ty lé NIM (%) 4.04 3.39 3.59 3.72 3.80
(2.51) (2.80) (3.06) (3.33) TN lai thudn/Téng TN HD (%) 11.9 9.87 6.63 6.91 7.14
40.3 44.7 48.5 52.6  Laithudn HD DV/Téng TN HD (%) 81.4 75.7 81.1 82.1 83.1
40.3 44.8 485 52.6 TN ngoai lai khac/Téng TN HD (%) 18.6 24.3 18.9 17.9 16.9
0 0 0 0 Tyl CIR (%) 36.1 35.5 34.8 33.3 32.4
(0.04)  (0.01) (0.01) (0.01) Ty l&LN thuan tra CT (%) - - - - -
0 0 0 0
0.55 0.60 0.64 0.69  Chisé an toan vén
12.3 13.3 14.4 155 Hé sb CAR (%) 11.3 11.3 11.3 11.3 11.3
240 269 305 347 VCSH/Téng TS (%) 13.0 11.9 12.2 12.2 12.4
212 236 268 304 Don bay vén (1an) 7.68 8.41 8.22 8.17 8.09
0.09 0.09 0.09 0.09
31.0 329 34.2 35.6  Chi sé chat lwong tai san
126 144 167 193 Ty 18 no x4u (%) 2.23 4.66 3.09 2.69 2.49
37.8 435 50.0 57.5 HésdLLR (%) 59.2 36.4 53.8 58.2 58.9
16.7 16.1 17.0 17.9
28.5 32.7 37.4 42,9  Chi sb thanh khoan
20.5 24.7 24.7 24.7 Hé sé LDR (%) 117 117 117 117 117
0.05 0.05 0.05 0.05 Vay lién NH/ Tdng huy dong (%) 14.4 15.9 15.0 13.6 12.4
5.35 479 8.79 13.5  Dw ng cho vay/ Téng TS (%) 61.8 61.5 62.6 63.9 65.2
2.59 3.20 3.88 468
0 0 0 0 Quy mé
240 269 305 347  Sb chinhanh, phong GD 144 149 154 159 164
S6 lwgng nhan vién 6,355 6,673 7,006 7,356 7,724
13,887 13,264 15,161 17,395
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 29/9/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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