N h s c Cé phiéu | Viét Nam | Ngan hang
N Ngan hang TMCP Phwong BDong (OCB - HSX)
Bao cao doanh nghiép Ngay 11/3/2025

Mua vao (giz nguyén) Trién vong khiém tén nhwng dinh gia hap dan
Gia muc tiéu: VND13,500 (ter VND13,000) - -
Tiém nang tang/giam: 20.5%

= HSC duy tri khuyén nghi Mua vao nhwng tang 4% gia muc tiéu 1én 13.500d sau

Gia cb phiéu (déng) (3/3/2025) 11,200 khi tang nhe dy bao lgi nhuan thuan. Chuing t6i tang binh quan 5% dw bao nam
Ma Bloomberg OCB VN 20?5-?_026_9% tfen Ify vong HBKD co6t 16i dan cai thién mac du van phai doi
Gié cao/thAp 52 tuan (d) 10,350-12,999 mat v&i nhieu kho khan.
GTGD (bq 5 phién) (tr.d) 11267 = Cuy thé, chi phi tin dung va ty I& ng xau cta Ngan hang nhiéu kha nang sé &
Von hoa thi truong (ty @) 27,617 mirc cao, trong khi tong thu nhap hoat dong tang trwdng vira phai do Iai mang
Von haa trj truong (tr.USD) 1,079 ngudn vén thap va ty 16 NIM cai thién nhe. Theo dy bao m&i (bao gém du bao
::9 gi 'N“": ga"“ “E-"hvf o0 2‘;32 I&n dau cho nam 2027), loi nhuan thudn sé tang trwdng trung binh 3 ndm &
g woC SO nwu (tr.av . 0 Y ~ X \ ~ 0
Slg CP NN durgio mua (tr.dv) 520 muic 16% va r:e so’ ROE binh quan dat 11,6%.
Gi6i han ty 1& s& hiru NN 22.0% = Sau khi gia co phiéu tang 4% trong 3 thang qua, OCB dang giao dich v&i P/B
Ty I& s& hiru ciia NN 19.9% treot dw phdng 1 nam la 0,78 lan, thap hon 31% so voi binh quan nhém NHTM
Ty I& freefloat 48.0% & mirc 1,14 lan. Tai gia muc tiéu mai, tiem nang tang gia la 21%.
Cé dong lon Chu tich , lién quan (19.9%)
Nguén: Cong ty, Uc tinh cia HSC  Sp ki@n: Phan tich KQKD nam 2024 va trién vong
Biéu do gia Nam 2024 la nam th& ba OCB ghi nhan tang trwéng am nhung da ghi nhan dau hiéu
ocs (ve) VN30 Idex (Gia g chinh) hdi phuc & ty 1& NIM va chét lwong tai san, trong d6 no xau cai thién khiém tén (giadm tir
e dinh) do téc d6 lam sach bang cén d6i cham hon dy bao. Thu nhap ngoai i chju anh
ao00 huwéng do 16 mua ban trai pljleu Nam 2023 nhiéu kha néng da cham day va nam 2024
12000 dwogc danh gia la nam chuyén bién tich cwe.
10500 Tac dong: Tang binh quan 5% dw bao LNTT nam 2025-2026
HSC tang nhe dw bao lgi nhuan nam 2025-2026 binh quan 5%/nam va dua ra du bao
§ ‘ |1| Jatisen bt te e, lan dau cho nam 2027 vé&i lgi nhuan thuan tang trwedng 11%. Theo do, loi nhuér] thuan
T 1o T 19 T T2 dwoc dy bao sé tang trudng trung binh 16% trong giai doan 2024-2027, mét phan nho
Gia c6 phiéu (%) -1thg -3thg -12thg murc nén thap.
C6 phiéu thuong 1.36 3.70 - (11.3) an diém cta ching téi vé trién vong ctia Ngan hang khang thay dbi, theo dé ky von
So véi chi s @05 (026) (174) Quan diém cta ching t6i ve trien vong cta Ng g xnang tfay ool y vong

KQKD sé hdi phuc ttr ter va khiém tbn. Trong nam 2025, lgi nhuan dugc dy bao sé tang
trwéng manh tlr mirc nén thap nho tin dung mé rong manh mé va thu nhap ngoai |i hdi
phuc, déc biét la thu nhap ti thu hdi no' xau. Tuy nhién, chat lwong tai san van 1a mot
van dé dang lo ngai, tir d6 lam chi phi tin dung duy tri & mdc cao trong giai doan duw

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng

d bao.
EPS DC (d6ng) HSC Thitrwong % ch.léch [ ]
2025F 1,555 1,619 (4.0)  Pinh gia va khuyén nghi
2026F 1,791 1,986 (9.8) X )
2027F 1,991 2,478 (19.7) Sau khi gia co phieu tang 4% trong 3 thang qua, OCB dang giao dich v&i P/B trwot dw

Nguén: Bloomberg, HSC wéc tinh ~ phéng 1 ndm la 0,78 14n, thip hon dang ké& so vé&i binh quan 4 ndm & mdc 1 1an va thap

hon 31% so v&i binh quan nhém NHTM & mdc 1,14 1an — mirc dinh gia hap dan.
M6 ta doanh nghigp Hé s6 ROE ciia OCB van thap hon so véi binh quan qua khe va binh quan nhém NHTM
OCB la mét NH quy mo vira phai tap trung vao tw nhan, phan anh nhitng khé khan trong hoat déng kinh doanh. Tuy nhién, hé sé6 ROE
phan khuc SME va ban Ié. Chién lwoc phat trien ctia Ngan hang dang 6n dinh tré lai ti mirc thap va dang trong qua trinh phuc héi. Mac
thén trong gitip ngén hang duy tri ty 1€ CAR caova  du nhiéu kha nang Ngan hang sé déi mat voi han ché trong thu nhap mang kinh doanh

ROE tam trung. nguén vén va chi phi tin dung cao, sw hdi phuc sé& duoc thic day nho' HDKD ngan hang
cqt 16i cai thién, cu thé la tang trwdng tin dung va lai thuan HD dich vu, va thu hdi no
xau.

N6i tom lai, mac du OCB bat dau héi phuc tir day nhwng ching t6i cho réng qua trinh
hoi phuc sé can thém thoi gian trwde khi co su cai thién rd rét ve nen tang co ban. Tuy
nhién, ¢ phiéu van cé dinh gia ré cling dong lwc tr cau chuyén hdi phuc.

Ban géc béng tiéng Anh ciia béo céo nay duoc phat hanh vao ngay 4/3.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 13i thu&n (nghin ty déng) 6.77 8.61 9.97 1.7 13.6

Téng thu nhap HD (nghin ty ddng) 5.77 6.27 7.59 8.70 9.94

LN thudn (nghin ty ddng) 3.30 3.17 3.83 4.42 4.91
Chuyén vién phan tich EPS (ddng) 1,340 1,287 1,555 1,791 1,991
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 11,573 12,844 14,399 16,190 18,181
ngoc.nguyenbao@hsc.com.vn P/E (lan) 8.36 8.70 7.20 6.25 5.63
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (lan) 097 087 078 0.69 0.62
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) (5.88)  (3.91) 20.8 15.2 11.2
ha.plien@hsc.com.vn ROAE (%) 12.3 10.5 11.4 11.7 11.6
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc 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 11/3/2025

Dan on dinh nhwng van con chiang dwong dai phia
trwéc; khuyén nghi Mua vao trén co s dinh gia

Nam 2024 1a n&m thir ba OCB ghi nhan tang truéng am nhwng cé thé nhin thay
nhirng tin hiéu tich cwec. Cu thé, tin dung gitr viing da tang trwdng cung HDKD ngan
hang cbt 16i hdi phuc & ty 1& NIM va chét lwong tai sén. Ty 1& ng xau da gidm tir dinh
mac du tbc do giam cham hon so véi dw bao. Mac du thu nhap ngoai 13i gidm do 16
mua ban trai phiéu, tdng thu nhap hoat déng cét I6i da cé sy hoi phuc.

Nhin lai nam 2024: Loii nhuan vwot dw bao nhwng nén tang co
ban van con nhiéu khé khan

Loi nhuan thuan ndm 2024 vuot 5% dy bao cla ching t6i nher thu nhap 1ai thuan
vuot ky vong bu dap chi phi dw phong cao hon dy bao. LNTT ca nam 2024 giam 3%
so v&i cung ky, ndm thir 3 lién tiép loi nhuan tang trwdng am, do strc ép chét lwong
tai san lam tang chi phi tin dung, trong khi t6ng thu nhap hoat ddng, dac biét thu nhap
mang kinh doanh nguén vén, van kém tich cuc.

Tuy nhién, trong nam 2024, ching t6i nhan thdy HDKD ngan hang cbt I8i da hdi phuc
nhe v&i tbng thu nhap hoat ddng & LNTT cét 16i hdi phuc (Biéu dd 2-3) - dwoc dan dat
b&i thu nhap lai thuan véi tang trwdng tin dung manh mé & thu nhap lai khéng thwdng
xuyén ti thu héi 14i cac khodn no' x4u, va ng xau giam tir dinh trong ndm ngoai. Nhin
chung, chung t6i cho réng KQKD ctia OCB da cham day vao nam 2023 va bat dau hdi
phuc trong nam 2024, mac du nhirng kho khan van & phia trwdce.

Bang 1: Loii nhuan & tang trwwdng loi nhuan trong Q4/2024 va ca nam 2024, OCB
Vuot 5% so v&i dw béo clia HSC nho téng thu nhap HD cao hon ky vong da gitip bu d&p cho viéc chi phi dw phong vwot wéce tinh

% so v&i o - % dw bao

Thu nhap Iai thudn 1,332 2,655 99% 6,766 8,607 27% 106%
Thu nhap ngoai l4i 685 563 -18% 2,173 1,462 -33% 107%
Lai thuan HD dich vy 337 463 37% 882 931 6% 138%
Lai thudn HDKD ngoai héi 103 22 -78% 389 311 -20% 83%
Lai thudn mua ban trai phiéu 95 -64 -168% 648 -186 -129%

Thu nhap khac 151 142 -5% 253 407 60% 107%
Téng thu nhap HD 2,017 3,218 60% 8,938 10,069 13% 107%
Chi phi HD 948 -1,062 12% -3,171 -3,804 20% 103%
Loi nhuan trwéc trich 1ap dw phong 1,069 2,156 102% 5,767 6,265 9% 109%
Chi phi du phong -844 -703 17% 1,627 -2,259 39% 116%
LNTT 224 1,453 547% 4,139 4,006 -3% 105%
Loi nhuan thuan 173 1,156 569% 3,303 3,174 -4% 105%

Nguén OCB, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Phwong Déng (OCB)

Biéu db 2: Co cau téng thu nhap HD, OCB
Tw sau nédm 2021, OCB khong con ghi nhéan khoén lai dang ké
nao tr HD mua ban trai phiéu, cham dit giai doan tang trwdng

:hsc

Ngay 11/3/2025

Biéu do 3: LNTT & ting trwéng LNTT c6t 16i, OCB
LNTT van gidm (song chi gidm nhe) trong ném 2023-2024. LNTT
cot 16i phuc hoi trong nam 2024 tir mdrc nén thap

cao va sau do trai qua 2 nam kém kha quan. Tuy nhién, téng thu
nhap HD & tdng thu nhap HD cbt 16i d&u phuc hdi trong ndm 2024
Thu nhap khac
mmmm L 4i thudn mua ban trai phiéu
s L&i thudn HDKD ngoai héi
mmmm L 3i thudn HD dich vy

Tang trwdng LNTT

e Tang trwdng LNTT cbt I5i (loai trir thu nhap tir giao dich tai chinh
& thu nhap khéng thwdng xuyén)

Thu nhap lai thuan 200%
e Tang trudng tdng thu nhap HD cbt I5i
9,000 - - 90% 150%
7,000 - I I . I - 70% 100%
S 5.000 - - 50% 50%
>
3,000 - - 30% 0%
1,000 / - 10% -50%
-1,000 - V ~210% -100% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2011 2013 2015 2017 2019 2021 2023

Nguén OCB, HSC Nguén OCB, HSC

Dw n¢ tin dung tang trwéng manh trong Q4, dong lwc dén tir tin dung lién
quan t&i nganh BbS

Tang trwdng tin dung tang téc dang ké trong Q4, tang 9,6% so véi quy truwdce, tir d6
giup tin dung ca nam 2024 tang trwdng 19,5%, cao hon so v&i binh quan nhém NHTM
tw nhan va ndm trong nhém tang trwdng trung binh trong sé cac NHTM trong danh
sach khuyén nghi.

Theo phan khuc, cho vay khach hang doanh nghiép tiép tuc la dong Ilwc trong nam
2025, tang tredng 25,1%, trong khi cho vay ban Ié tang tredng khiém ton 9,4% nhung
da khéi sac hon trong Q4/2024.

Theo nganh, nganh BBS va xay dung van dong gop chinh véi tang trwéng wéce tinh
dat 59,2%. Ty trong cho vay nganh BBS va xay dwng cua OCB dat 21,2% trong nam
2024 (Biéu d6 6), tAng lén so vé&i ndm 2023 nhwng séat binh quan qua khir. Ngan hang
nha&n manh viéc ddy manh cho vay nganh BBS Ia sw chuan bj chién lwoc don dau sw
hdi phuc cla thi trwéng. Thoi gian téi, chung téi ky vong nganh nay van la dong lwc
tang truwdng chinh, theo sau la cho vay mua nha.

Biéu d6 5: Tang trwéng tin dung so véi dau nam theo phan
khiic, OCB & cac NHTM HSC khuyén nghi
Phan khuc KH doanh nghiép 1a déng lwc dan dét tang truéng

Biéu d6 4: Tang trwéng tin dung so v&i dau nam, cac NHTM
HSC khuyén nghi
Tin dung cia OCB d4 tang tbc trong Q4/2024

mQ4/24 mQ3/24 mQ2/24 Q1/24 mQ4/24 mQ3/24 =Q2/24 Q1/24
30% - 30% -
° 25.19%
25% - 2504
19,5% | 18,5%
20% - ’ 17,7% 20% 16,9%
15% -
15% - 9 4%
10% -
0, 4
10% 5o |
5% - 0%
0% 5o | CAC NHTM 0OCB Cac NHTM 0OCB
0 Q) Q’ Q} Q (b @ q) o 0 q, Q} HSC khuyén HSC khuyén
RS @ X P LLS © P & ‘o-:\‘? P PP L nghi nghi
KH ca nhan KH doanh nghiép

Nguén OCB, HSC Nguén OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

Biéu db 6: Ty trong tin dung BDS & xay dwng / tdng tin dung, Biéu dé 7: Ty trong tin dung BDS & xay dwng / tdng tin dung,
cac NHTM tw nhan HSC khuyén nghij ocCB

Ty trong cho vay lién quan dén linh vwc BDS ctia OCB ting dang  ...nhung sat véi mire binh quan qué khi

ké so v&i cuing ky...

52024 2023 Xay dyng
45% - mmmm BDS
40% 20% =m= Cho vay BDS & Xay duwng / Tdng tin dung
35% - 0 31%
30% 30% - 27%
25% ° 219 2 2% L 2% 219
20% - ] 19% 41g9, 19%

15% - 20% -
10% -
5% | o |
0% | : y 10%
TCB VPB HDB OCB Nhém MSB TPB MBB LPB STB ACB VIB

NHTM

tw 0% -

nhan 2013 2015 2017 2019 2021 2023

Nguén OCB, HSC Nguén OCB, HSC

Ty Ié NIM dwoc cung c6 nhé khoan lai khong thwéng xuyén

Ty 1& NIM tdng manh 63 diém co ban so véi quy trwdc trong Q4 sau 3 quy 6n dinh,
nhé khodn thu héi 13i kho doi khdng thwdng xuyén tir cac khoadn no xau, tr dé gitp
loi sut gop tang 56 diém co ban so v&i quy trwdc, va mdt phan nhe chi phi huy dong
giam 11 diém co ban so v&i quy trwdc. So véi cung ky, ty 1& NIM Q4 va ca ndm 2024
tang lan lwot 157 diém co ban va 15 diém co ban nhé khodn thu nhap ké trén va mirc
nén thap. Néu khong bao gédm khoan muc khéng thwérng xuyén, ty 1& NIM cbt 16i nam
2024 wéc tinh gan nhw di ngang.

Biéu dé 8: Ty 1&é NIM, OCB & cac NHTM HSC khuyén nghij Biéu dé 9: Cau phén ty 1& NIM theo quy, OCB

Trong ndm 2024, ty 1& NIM cGa nhém cac NHTM HSC khuyén Thu nhap khéng thuwéng xuyén da hé tro ty 1& NIM va loi suét
nghi gidm nhe va ty 1& NIM ‘cbt 167" cia OCB nhin chung phan &nh  gdp trong Q4/2024

Xu hwédng clia nganh

Ty 1& NIM 'cht 161" ctia OCB (w6 tinh) Ty 1&€ NIM theo quy (cot trai)
—o— Ty |1€ NIM ctia OCB —— Loi suat gop theo quy (cot phai)
—m— Ty 1& NIM ctia nhém NHTM HSC khuyén nghj —a— Chi phi huy dong theo quy (cot phai)
4.5% 5% r12%

J - 10%
4.0% - 4% ’
3% [ 8%
-
3.5% - 6%
2%
- 4%

3.0% - 1% | oo,
25% 0% T T T T T T T T T T T T T T T T T T T T T T T 0%
2019 2020 2021 2022 2023 2024 Q1/19 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24
Nguén OCB, HSC Ngubn OCB, HSC

Chat lwong tai san van l1a mét van dé dang lo ngai nhwng ap Iwc da giam tir
dinh

Trong khi chét lwgng tai sén van la mot van dé dang lo ngai, giai doan kho khan nhét
da qua: Ty 1& no x4u gop (bao gdm cac khoadn vay chd xt ly) duy trién dinh & mirc
3,9-4,1% trong nam 2024, giam tir dinh 4,6% vao Q4/2023. N¢ xau gdép mai hinh
thanh ciing cai thién xudéng mic 1,23% trong nam 2024 tir 3,33% trong n&m 2023.
Tuy nhién, strc ép van hién hiru véi no xu bao cédo gia tang va ty 1& bao phd no xau
LLR gidm xudng 44,9% trong Q4/2024 t&» 51,4% trong nam 2023.

Théng tin chi tiét vé cac khoan vay cé van dé:

e Cac khoan vay cho xt ly (0,8% tbng dw ng' cho vay) giam mot ntra so véi cung ky
nhwng di ngang ke tir sau Q1/2024, tir d6 cho thay qua trinh xt ly tai san dam bao
dién ra cham.
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Bao cdo doanh nghiép - Ngan hang TMCP Phwong BDong (OCB) Ngay 11/3/2025

e No x4u bao cdo (3,1% téng dw no cho vay): Theo Ngan hang, hau hét ng xau dén
twr cac khoan vay ban 1€, trong khi & phan khuc khach hang doanh nghiép, nganh
BDS & xay dwng ghi nhan no x4u cao. Mac du da Xt Iy no xau bang dw phong
dang ké va tang manh dw no tin dung, ty 1 ng x&u van & mirc cao do ng xau (bao
ca0) mai hinh thanh I&n. Ty 1&é ng xau mai hinh thanh tang 1én 3,05% trong Q4 tw
2,79% trong Q3 va 1,65% trong Q2. Twr d6, chi phi tin dung tang Ién 1,4% trong
nam 2024 tir 1,22% trong nam 2023 va cao hon binh quan 3 nam, thé hién nd luc
day manh lam sach bang can dbi.

e Cac khoan vay tai co ciu (0,3% téng dw no' cho vay): OCB khéng ghi nhan khoan
vay tai cAu tric theo Thoéng tw 53/2024 cho khach hang chiu anh hwéng ctia bao
Yagi, vi vay tat ca cac khoan vay duwoc tai cau tric trong Q4 la theo Théng tw
02/2023 va Théng tw 06/2024 — trong d6, chi co 20 ty ddng (0,01% téng dw no' cho
vay) la no xu. HSC tin réng viéc Théng tw 02 va Thong tw 06 hét han sé khong
tac dong dang ké t¢i Ngan hang.

Biéu dé 10: Ty Ié no xau (bao gdm VAMC), OCB va cac NHTM  Biéu d6 11: Ty Ié no qua han, 14 NHTM trong pham vi phan
HSC khuyén nghi tich cia HSC

Ty 1& ng x4u gidm so vé&i mirc dinh ndm 2023 va 6n dinh trong  No xu van & muc cao, cho thdy &p lwc vé& chat lwong tai san
cac quy nam 2024

——0CB Téng mNo x4u + VAMC thudn = No' nhém 2
2% 1 12% -
4% - N— 10% 1
8% -
3% -
6% -
2% - 49,
i
1% 4 20/0 7
0% - n
0% — — — — DR P RO QPR QXD DL QR
Q4/21 Q3/22 Q2/23 Q1/24 Q4124 P RSP F L
Nguén OCB, HSC Nguén OCB, HSC
Biéu dd 12: Co’ ciu no’ xau, OCB Biéu doé 13: No’ x4u m&i hinh thanh & chi phi tin dung, OCB

Du cac khoan vay cho x( ly d& giam so v&i mire dinh nhung tién  No xAu méi hinh thanh thwong cao hon chi phi tin dung ké ti
dd xtr ly van cham hon dy kién — gan nhw di ngang trong nam  nam 2022

2024
mNo xéu m Cac khoan vay che x@r ly Ty 1& ng x4u mai hinh thanh (quy n&m)
8,000 ——— Chi phi tin dung (quy nam)
7,000 8% |
6,000 - 6%
5,000 - 4% -
4,000 oo |
3,000 -
O(y T T

2,000 - 1/ v
1,000 - 2% -

0 -4% -

Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q224 Q4/24 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24
Nguén OCB, HSC Nguén OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

Biéu do 14: Ty Ié bao phu no’ xau LLR va ty Ié no x4u, OCB
Hé sb LLR gidm so v&i quy trwdc nhwng tdng nhe so véi mirc day trong Q3/2023

Hé sb LLR diéu chinh Ty |& no' xAu (cot phai)

90% - - 5%
80%
70% - - 4%
60%
50% [ 3%

o/
40% 2%
30% -
20% - L 1%
10% -

0% RN 0%

Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24

Ghi chu: Déi v6i OCB, hé sé LLR diéu chinh khéng bao gém céc khodn vay cho xi ly va khoén dw phong trich Iap
cho nhirng khoén vay nay.
Nguén OCB, HSC

Thu nhap ngoai l3i sut giam do 16 mua ban trai phiéu

Nhin chung, thu nhap ngoai I&i nam 2024 giam 33% so vai cung ky chu yeu do mang
kinh doanh nguén vén suy gidm (bao gébm 16 mua ban trai phleu 186 ty dong so vai lai
648 ty dong trong ndm 2023), nhwng dwoc bu dép mdt phan nho tang trwdng cla thu
nhap t& thu hdi ng x4u (tang trwéng 144%, phu hop véi xu hwéng nganh), thu nhap
khac (ting trwdng 17%) va lai thuan HD dich vu (tang trwéng 6%).

M6i treong kinh doanh cdia mang mua ban trai phiéu gap nhiéu khé khan do lgi suét
TPCP c6é xu hwédng tang va xu huwdng nay dw kién sé tiép tuc. Tuy nhién, OCB da chiju
anh hwdéng I&n hon so véi cac NHTM trong pham vi phan tich.

Déi véi 1ai thuadn HD dich vy, déng gép téng trwdng chinh bao gébm phi tw van (tang
412% so v&i cung ky trong Q4 va tang trwdng 48% trong ca nam 2024). Trong Q4,
OCB chia s& rdng Ngan hang da ghi nhan phi tw van dang ké cha yéu tir dich vu tw
véan tai chinh & chién lvoc nhé nhu cau cao trong giai doan cudi nam. Trong khi do,
cac hoat dong thu phikhac chi tang nhe. Nhin chung, ty 1€ lai thuan HB dich vu/binh
quan téng tai san ctia OCB c¢6 xu huéng gidm trong 2 ndm qua (nam 2023-2024) do
nhirng thach thirc & mang bancassurance, xudng 0,36% trong nam 2024 — ciing la
murc thap trong s& cac NHTM trong pham vi phan tich.

Bidu d 15: Co’ cAu thu nhap ngoai I3i, OCB Biéu db 16: Co cAu I3i HD dich vu & ty 18 I3i thudn HD dich
vu / tai san binh quan, OCB

Thu nhap ngoai 1ai giam 33% so v&i cung ky do 16 mua ban trai  Phi tw van c6 xu huwéng mé réng, dan dat béi mang dich vy tw

phiéu, mac du dwoc bu dap bdi tdng trwdng thu nhap tir thu hdi  van tai chinh & chién lwoc trong ndm 2024, thay vi b&i mang phan

no xau & 1ai thuin HD dich vu phdi trai phiéu nhw nhirng ndm truéc
~: 2 . A s e mmmm Khac
Lai thuan HB dich vy m Thu nhép tlr HDKD ngoai hoi ] Phi Banca’tré trwgrc/khong thwdng xuyén
= Thu nhap tir chirng khoan = Thu nhap ti thu hdi no’ x4u Dichvu thé
mmm Quan ly tai san
Thu nhap khac mmmm Dich vy tw van (IB)
) = Banca
2,500 7 2,173 \ 1,500 1 Dich vu thanh toan r 0.80%
Lai thuan HD dich vu / Tai san binh quan
2,000 -
1,500 - 0.60%
,500 |
o . 1,000
S o
S1,000 685 gy ggq S © 0.40%
C \h =
500
500 -
0 - I - 0.20%
-500 - [ | I
Q4/23 Q4/24 2023 2024 0 0.00%
2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén OCB, HSC Nguén OCB, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Phwong Béng (OCB) Ngay 11/3/2025

Biéu db6 17: Loi suat TPCP ky han 5 ndm/10 nam Biéu d6 18: Lai thuan mua ban trai phiéu/ TPCP & trai phiéu
) cac TCTD, OCB va téng cac NHTM HSC khuyén nghi

Loi suat TPCP dang tang nhe... ...cho thay HD mua ban trai phiéu gap nhiéu thach thirc (ty 1€ 1ai

mua ban TP/TPCP & trai phiéu cac TCTD clia tong cac NHTM
trong pham vi phan tich trong Q4/24 cao bat thwdng nho loi
nhuan vuwot trdi ctia BID, MBB va TPB)

Loi suat TPCP ky han 5 nam

= OCB m Téng
Loi suat TPCP ky han 10 ndm 2.00% -
6.0% |
1.50%
0, -
5.0% 1.00%
4.0% - 0.50%
3.0% | 0.00% -
-0.50% |
2.0% |
-1.00% -
1.0% |
-1.50% -
NANANN DD DD DDk X X ok
0.0% \ \ \ \ \ \ AU NN U U U U U Ut LN U U
T1/22  T7/22 T1/23  T7/23  T1/24 T7/24 T1/25 cdFFdFIFdFIFIFI

Nguén FiinPro Nguén OCB, HSC

Chi phi hoat dong ndm trong kiém soat, hiéu qua hoat déng twong dwong
nhém cac NHTM trong pham vi phan tich

HSC tin réng hiéu qua hoat dong (dwa trén ty 1& chi phi hoat déng/binh quan tdng tin
dung) ctia OCB c6 xu huéng cai thién — bat dau tir ndm 2020 (Biéu d6 19) va hién &
mtrc binh quan cac NHTM trong pham vi phan tich. Trong ndm 2024, hé s6 CIR tang
nhe 1én 37,8% t 35,5% trong nam 2023 do chi phi hoat ddng (tang 20% so v&i cung
ky) tdng nhanh hon so v&i tdng thu nhap hoat déng (ting trwdng 13%). Chi phi hoat
dong nhin chung van duoc kiém soat tét, thé hién & viéc sb twong dbi trén quy mé tin
dung dwoc duy tri dn dinh.

Biéu d6 19: Hé sb CIR & chi phi HD / binh quan dw n¢ tin Biéu db 20: Co cau chi phi HD, OCB

dung, OCB

Ty I& chi phi HD/binh quan dw ng tin dung cé xu hwéng gidm k&  Chi phi HD tang vé gia tri tuyét déi nhwng c6 vé van trong tAm
tl nd3m 2020 nh& Ngan hang thue hién sé hoa & tinh gon t chirc  kiém soat xét theo ty 1é twong ddi véi quy md dw no tin dung

m Hé 56 CIR Chi phi HD / Téng tin dung (%) m Chi phi nhan vién m Chi phi lién quan dén tai san
60% ~ 4.0% Chi phi hanh chinh & quan ly = Chi phi HD khac
50% - - 3.5% 4,000 - -
0
- 3.0% 3,500 1
0, - _ —-— [ ]
40% " 2.5% 3,000
30% - 0% 22500
. £
L 45% g 2,000
20% - ) F 1,500
[ 1.0% 1,000
0, — )
10% - 0.5%
500
0% - - 0.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024

2016 2017 2018 2019 2020 2021 2022 2023 2024

Ngudn OCB, HSC Ghi chi: Trong ndm 2019, OCB da phan loai lai mét sé chi phi hanh chinh & quan
ly va chi phi nhan vién; do do, di liéu truéc do khong cé y nghia so sanh (N/m).
Nguén OCB, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Phwong Déng (OCB)

Biéu dé 21: So sanh hé sé CIR nam 2024, cac NHTM trong
pham vi phan tich cia HSC
Hé sé CIR clia OCB cao hon murc binh quan

:hsc

Ngay 11/3/2025

Biéu dd 22: So sanh ty 1& chi phi HD / binh quan dw no tin
dung nam 2024, cac NHTM trong pham vi phan tich cia HSC
OCB & murc binh quan

Hé s6 CIR e Binh quan

60%
50% -

7.89
40% - 37.8%

3.7%
30% -

20% -

10% -

0% T T T T T T T T 1

2O RDRREPEOR L PP DL
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Nguén OCB, HSC

Chi phi HD / Téng tin dung (%) = Binh quan
3.5% 7
3.0% -
2.5% -
2.0% -
1.5% -
1.0% -
0.5% -
0.0% T T — ——
LELELIELELLES

2.30%

2=D7%

Ngudn OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

Dw bao: Tang binh quan 5% dw bao li nhuan nam
2025-2026

Quan diém cla chung t6i vé trién vong ctia Ngan hang khéng thay d6i, véi ky vong
HDKD hdi phuc nhe sau khi cham day vao ndm 2024. Cho nam 2025, loi nhuan
duwoc dw bao sé tang trdng manh tlr mdc nén thap nho tin dung cai thién manh va
thu nhap ngoai 13i kh&i sac, d&c biét 1a thu nhap tir thu hdi ng xau. Trong khi d6, chat
lwong tai san van 1a mot van dé& dang lo ngai va do d6 chung téi dy bao chi phi tin
dung sé& & mlrc cao trong giai doan dw bao. Theo dw bdo mdi, loi nhuan thuan sé
tang trwdng nhe binh quan 5% trong ndm 2025-2026. Cung véi dw bao 1an dau cho
nam 2027, lgi nhuan thuan sé ting trwdng trung binh 16% trong 3 nam t&i (giai doan
2024-2027).

Dw bao lgii nhuan: Tang binh quan 5% dw bao nam 2025-2026

Theo dw bdo méi, loi nhuan sé hdi phuc 1an lwot 20,8% va 15,2% trong nam 2025 (tw
mtrc nén thap) va 2026. Theo d6, chuing t6i ky vong OCB sé cé xu hwéng hdi phuc rd
rang trong thoi gian t&i, mac du khé khan van hién hiru, bao gdm nhirng khé khan
trong moéi trerng kinh doanh, lo ngai kéo dai vé chéat lwong tai sdn va mang kinh doanh
ngudn vén kém tich cuwc.

Nhirng diéu chinh gia dinh chinh cho ndm 2025-2026 bao gém:

¢ Nang dw bao tang truwéng tin dung: HSC nang dy bao tang trwédng tin dung cho
nam 2025-2026 |1én 18%, tir 16% trwdrc do, dwa trén da tang trwdng manh mé trong
nhiéu ndmcla Ngan hang cung dinh hwéng va muc tiéu ctia Chinh pha déi véi hé
thdng ngan hang.

¢ Ha dw bao no xau méi hinh thanh trong nam 2025 nhwng nang dw bao cho
nam 2026: Diéu chinh nay thé hién quan diém no x4u bao cdo maéi hinh thanh sé
tiép tuc chiu ap lwc, nhwng dwoc bu dép bdi tac déng cla viéc xt ly hoan toan cac
khodn vay chd xt ly trong ndm 2025 - IUi dich tir thdi diém cudi 2024 & dw bao
trwdc. Chung t6i dw bao OCB sé xt ly xong nhirng khodn vay nay trong nam 2025
nho sy hoi phuc cua thj trwdng BDS, dac biét la trong nlra cudi nam 2025, tir do
hd tro viéc thanh ly tai san dam bao.

¢ Nang dv bao chi phi tin dung va ty 1&é ng xau: Chang t6i cho rang qua trinh lam
sach bang can dbi sé kéo dai hon so vé&i dy kién trwdc d6 do strc ép tir ng xau mai
hinh thanh.

¢ Nang dw bao thu nhap ngoai lai, nh& tac dong tich cuwc tr viéc nang dw bao lai
thuan HD dich vu & thu nhap ttr thu hdi ng x4u bu dap tac dong tiéu cuc tir viéc ha
dw bao 1ai mua ban trai phiéu. Chung t6i tin rAng 14i mua ban trai phiéu sé han ché
do diéu kién thj triedng khong thuan loi. Tuy nhién, sw sut giam nay sé duoc bu
dap nho (1) 1ai thuan HD dich vu téng Ién nhe da tang trwdng manh mé cla dich
vu tw van trong nhirng nam gan day, véi s mé réng clia danh muc dich vu va co
s& khach hang, va (2) thu nhap tir thu hdi no’ xau cai thién nhe thi trudng BDS hoi
phuc.

Bang 23: Cac gia dinh quan trong, OCB
Nhirng diéu chinh quan trong bao gém nang gia dinh ting trwdng tin dung, ty 1& no x4u & chi phi tin dung

Dw bao cii Dw bao m¢i

2024F 2025F 2026F 2025F 2026F 2027F
Tang trwdng tin dung 19.5% 14.0% 16.0% 16.0% 18.0% 18.0% 16.0%
Tang trwéng tién guvi 13.1% 13.8% 16.0% 16.0% 17.0% 18.3% 20.5%
Ty I&é NIM 3.5% 3.40% 3.5% 3.5% 3.4% 3.5% 3.6%
Ty 1& no x4u 3.9% 3.50% 2.8% 2.6% 2.9% 2.8% 2.4%
Chi phi tin dung 1.4% 1.23% 1.3% 1.2% 1.5% 1.4% 1.4%
No xau méi hinh thanh 1.2% 0.40% 1.3% 1.2% 0.8% 1.4% 1.3%

Nguén OCB, HSC uéc tinh
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

Bang 24: Gia dinh ty I& NIM, OCB
Dw bao ty 1& NIM hau nhw khong ddi

Dw bao cii Dw bao m¢i
2024F 2025F 2026F 2025F 2026F 2027F

Loi suat gop 7.20% 7.44% 7.83% 8.22% 7.65% 8.00% 8.40%
Diéu chinh -24.0 bps -18.5 bps -21.4 bps -
Chi phi huy dong 4.25% 4.60% 4.92% 5.24% 4.711% 4.98% 5.31%
Diéu chinh -35.1 bps -21.1 bps -26.4 bps -
Ty Ié NIM 3.45% 3.40% 3.47% 3.54% 3.44% 3.54% 3.63%
Diéu chinh 4.9 bps -2.7 bps 0.2 bps -

Nguén OCB, HSC

Bang 25: Diéu chinh dy bao lgi nhuan, OCB
HSC diéu chinh téng binh quan 4,6% dw bao lgi nhuan cho ndm 2025-2026 nhé tac dong cua viéc nang gia dinh tang trudng tin

dung & gia dinh thu nhap ngoai lai I&n hon tac déng cla viéc tang gid dinh chi phi dw phong
¥ bao cii Dw bao méi
2025F 2026F 2027F

Thu nhap l3i thudn 8,607 8,085 9,223 10,908 9,971 11,668 13,639
Téng trwdng 27.2% 19.5% 14.1% 18.3% 15.9% 17.0% 16.9%
Didu chinh 6.5% 8.1% 7.0% -
Thu nhap ngoai lai 1,462 1,364 1,725 1,975 2,123 2,368 2,536
Téng trwdng -32.7% -37.2% 26.4% 14.5% 45.2% 11.5% 7.1%
Pidu chinh 7.2% 23.1% 19.9% -
Téng thu nhap HD 10,069 9,448 10,948 12,883 12,095 14,036 16,175
Téng trwdng 12.7% 5.7% 15.9% 17.7% 20.1% 16.0% 15.2%
Pidu chinh 6.6% 10.5% 8.9% -
Chi phi HD -3,804 -3,689 -4,181 -4,849 -4,506 -5,334 -6,236
Téng trudng 19.9% 16.3% 13.3% 16.0% 18.5% 18.4% 16.9%
Pidu chinh 3.1% 7.8% 10.0% -
Loi nhuan HD trwéc trich lap dw phong 6,265 5,760 6,767 8,034 7,589 8,702 9,939
Téng trwdng 8.6% -0.1% 17.5% 18.7% 21.1% 14.7% 14.2%
Didu chinh 8.8% 12.1% 8.3% -
Chi phi dw phong -2,259 -1,945 -2,294 -2,621 -2,797 -3,181 -3,802
Téng trudng 111.6% 82.2% 17.9% 14.2% 23.8% 13.7% 19.5%
Didu chinh 16.1% 21.9% 21.4% -
LNTT 4,006 3,815 4,473 5413 4,791 5,521 6,137
Téng trwéng 14.7% -18.8% 17.3% 21.0% 19.6% 15.2% 11.2%
Diu chinh 5.0% 7.1% 2.0% -
Loi nhuan thuin 3,174 3,027 3,578 4,331 3,833 4,017 4,909
Téng trwdng -3.9% -8.4% 18.2% 21.0% 20.8% 15.2% 11.2%
Diu chinh 4.9% 7.1% 2.0% -

Nguén OCB, HSC
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Bang 26: Diéu chinh dy bao thu nhap ngoai lai, OCB
Lai thuan HD dich vu & thu nhap tir thu hdi ng xAu sé& hé tro tbng thu nhap ngoai lai

Dw bao cii Dw bao mé&i
2024F 2025F 2026F 2025F 2026F 2027F

Lai thuan HD dich vu 676 792 861 1,036 1,183 1,383
Tang trwdng 5.5% -27.4% -14.9% 8.7% 11.3% 14.2% 16.9%
Diéu chinh 37.7% 30.8% 37.4% -
Lai thudn HDKD ngoai héi 311 373 372 431 391 464 407
Tang trwédng -20.1% 19.9% 19.5% 16.0% 25.8% 18.5% -12.3%
Diéu chinh -16.6% 5.3% 7.6% -
Lai thudn mua ban trai phiéu -186 -63 208 242 157 185 216
Tang trwdng -128.7% -66.0% -211.8% 16.5% 17.9% 16.4%
Biéu chinh 194.1% -24.4% -23.5% -
Thu nhap khac 407 378 353 441 539 536 530
Tang trwdng 60.5% -6.9% -13.2% 25.0% 32.5% -0.6% -1.0%
Biéu chinh 7.5% 52.7% 21.5% -
T6ng thu nhap ngoai lai 1,462 1,364 1,725 1,975 2,123 2,368 2,536
Tang trwdng -32.7% -6.7% 17.9% 14.5% 45.2% 11.5% 7.1%
Biéu chinh 7.2% 23.1% 19.9% -

Ngudn OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

Dinh gia va khuyén nghi

HSC tang 4% gia muc tiéu lén 13.500d va duy tri khuyén nghi Mua vao. Sau khi gia
cb phiéu ting 4% trong 3 thang qua, OCB dang giao dich véi P/B trwot dw phong 1
nam la 0,78 1an, thap hon 31% so v&i binh quan nhém NHTM & mdrc 1,14 1an — mirc
dinh gia hép dan.

Két luan va phwong phap dinh gia

HSC tang 4% gia muc tiéu I1én 13.500d sau khi tang binh quén 5% dw bao lgi nhuan
cho nadm 2025-2026. Chung t6i duy tri khuyén nghi Mua vao véi tiém néng téng gia
21% so v&i gia muc tiéu mai. Chung t6i danh gia rdi ro giam déi véi cd phiéu OCB la
khong dang ké.

Bang 27: Binh gia theo phwong phap thu nhap thang dw, OCB

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Loi nhuan thuan 3,833 4,417 4,909 5,965 7,318 8,418 9,690 11,161 12,266 13,013
Chi phi vén CSH -4,687 -5,255 -5,908 -6,635 -7,518 -8,601 -9,847  -11,281  -12,331  -13,013
Loi nhuan thang dw -854 -838 -999 -670 -199 -183 -157 -120 -65 0
Gia tri dai han 0
Hé sb chiét khAu dén cudi 2025 100.0% 87.1% 75.9% 66.1% 57.6% 50.2% 43.7% 38.1% 33.1% 28.9%
Gia trj hién tai tai cui 2025 -854 -730 -758 -443 -115 -92 -68 -46 -22 0

Gia tri hién tai cta lgi nhuan :
théing du ttr ndm 2026 220
Gia tri s6 sach cubi 2025 35,505
ququg c0O phiéu dang lwvu hanh 2466
(triéu)
Gia muc tiéu cubi 2025 13,500

Nguén: HSC

Bang 28: Phan tich dé nhay cuia gia muc tiéu, OCB
Pong

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
8.0% 15,100 14,700 14,400 14,000 13,600
X . .. < 8.5% 14,700 14,300 13,900 13,500 13,200
Phan bu rui ro von CSH 9.0% 14,200 13,800 13,500 13,100 12,800
9.5% 13,800 13,400 13,100 12,700 12,400
10.0% 13,300 13,000 12,700 12,300 12,000
Nguén: HSC
Biéu dé 29: P/B trwot dw phéng 1 nam, OCB Biéu d6 30: Po léch chuan so véi gia tri binh quan, OCB
OCB dang giao dich v&i P/B truwot dw phéng 1 ndm 12 0,78 1an...  ...thdp hon 0,9 d6 léch chuan so voi gia tri binh quan la 1 1an
Thuc té Dy bao cua thi treong Dw bao cua HSC Thuc té Dy béo cua thj trieong Dw bao cua HSC
2 3
2 -
1.5
.
1 -
W 0 -
05 14
0 T T T T T 2 -
T3/21 T12/21 T9/22 T6/23 T3/24 T12/24 T2/21 T11/21 T8/22 T5/23 T2/24 T11/24
Nguén: HSC Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tdng 4% trong 3 thang qua, OCB dang giao dich v&i P/B truot dw

phéng 1 ndm 1 0,78 1&n, thdp hon 0,9 do léch chuan (22%) so vé&i binh quan 4 nam
& mirc 1 1an va thap hon 31% so v&i binh quan nhém NHTM & mie 1,14 lan.

www.hsc.com.vn Trang 12

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



:hsc

Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

Biéu do 31: Chénh léch dinh gia so vé&i binh quan nhém NHTM tw nhan, OCB
OCB dang giao dich v&i chiét khdu 31% so v&i binh quan nhém NHTM tw nhan
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Nguén: HSC

Biéu dd 32: Hé s6 ROE & ROE cét 16i, OCB
Hé s6 ROE c6t 16i da phuc héi trong nam 2024 tir mirc nén thap, trong khi hé s6 ROE c6
kha nang tang nhe trong nam 2025 khi lgi nhuan mang nguén von phuc hoi sau khoan 16
nam 2024
—o— ROE
—m— ROE ¢4t 16i (loai trir thu nhap ti giao dich tai chinh & thu nhap khéng thuwdng xuyén)
30%

25% -
20% -
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10% - ST TR O ]
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Ngudn OCB, HSC

Hé sb ROE nam 2024 & mic 10,5%, thp hon dang ké so v&i binh quan 5 ndm &
mic 19,7% (dwoc hd tro dang ké nho 13i I6n mang kinh doanh ngudn vén trong giai
doan tang trwdng cao) va so v&i binh quan nhém NHTM & mic 17,4%, phan anh
nhirng khé khan trong hoat dong kinh doanh ctia Ngan hang. Du vay, ching t6i danh
gia OCB da 6n dinh tré lai sau nam 2023 kém tich cwc va dang trong qua trinh hoi
phuc. Tuy nhién, ty I& NIM hdi phuc nhe va trién vong mang kinh doanh ngudn vén
han ché cling chi phi tin dung cao do rdi ro chat lwong tai san nhiéu kha nang sé han
ché hé s ROE & murc khiém tbn - va viéc quay tré lai mirc dinh cii 1a khéng thyc té
trong ngén han.
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Bao cédo doanh ng a Ngay 11/3/2025

Bang 33: So sanh cac ngan hang

Ny . PB tai
Thigia  Khuyén 5 nang P/B (l4n) PIE (lan) ROE (%) Tagg;"(ﬁ',’z)"g gia muc
nghi tang/giam tiéu (lan)

Déng % 2025F  2026F | 2025F  2026F 2025F 2025F  2026F | 2025F
ACB 26,100  Muavao 34,700 330% 120  1.03 6.5 54 211% 200% 204% 10.8%  18.9% 1.60
BID 40,950 Ta{;grfé 45,700 11.6% 173 145 116 102 165% 161% 155% 15.0%  13.9% 1.93
cTG 41500  Muavao 45,300 92% 131 1.10 8.7 70  147% 163% 172% 29.4%  247% 1.43
HDB 23200  Muavao 27,083 167% 118 097 5.9 51  226% 221% 21.0% 19.6% 15.8% 137
LPB 36,750 Banra 17,637 520% 224 191 157 127  203% 154% 162% -94%  23.2% 1.08
MBB 23200  Muavao 28,348 222% 109 094 6.6 59  200% 17.9% 17.3%  4.8%  12.4% 1.34
MSB 11,400  Mua vao 14,900 307% 072 063 5.9 54  148% 12.9% 125%  0.0% 10.1% 0.94
ocB 11,200  Mua vio 13,500 205% 079  0.70 7.3 63 105% 11.4% 11.7% 20.8% 15.2% 0.94
STB 38,300 Tat’:gr%’ 45,000 17.5% 110 091 6.8 52 18.3% 17.6% 19.0% 153%  30.0% 1.29
TCB 26,250  Mua vao 31,100 185% 110 095 6.9 58 164% 17.0% 17.6% 17.9%  19.4% 1.30
TPB 16,900 Tat’:gnt;' 19,000 12.4% 104 090 6.3 52 154% 175% 187% 19.4%  22.5% 1147
VCB 94000 Muavao 112,900 201% 206 180 144 129 17.9% 16.1%  150% 12.3% 12.1% 248
VIB 20,650 Tat’:gr%' 22,100 70% 125  1.06 7.0 56 17.5% 192% 206% 242%  255% 1.34
VPB 19,300  Mua vao 23,000 19.2% 099  0.90 8.1 65 11.3% 12.7% 14.6% 206%  25.1% 1.18
Binh quan nganh 132% 127 1.09 8.4 74 17.0% 16.6% 16.9% 14.3% 19.2% 1.38
Binh quan nhém NHTM c6 vén Nha nwéc 136% 170 145 116 100 164% 16.2% 159% 18.9%  16.9% 1.95
Binh quan nhém NHTM tw nhan 134% 145  0.99 7.5 63 1714% 167% 17.2% 13.1% 19.8% 1.23
Nguén: HSC
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Bao cado doanh nghiép - Ngan ha

TMCP Phwong Bong (OCB)
BCTC va chi s tai chinh chu chét

:hsc

Ngay 11/3/2025

B4o cao KQ HPKD (nghin ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan
Lai thuan HB dich vu
Lai thudn HD KDNH
L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

12-23A

18.1
(11.4)
6.77
0.88
0.39
0.65
0
0.25
8.94
(3.17)
5.77
(1.63)
414
(0.84)
0
3.30

1,340
2,466

2,466
2,466

18.0
(9.35)
8.61
0.93
0.31
(0.19)
0
0.41
10.1
(3.80)
6.27
(2.26)
4.01
(0.83)
0
3.7

1,287

0
2,466
2,466
2,466

222
(12.2)
9.97
1.04
0.39
0.16
0
0.54
121
(@.51)
7.59
(2.80)
479
(0.96)
0
3.83

1,555
2,466

2,466
2,466

26.4
(14.7)
1.7
1.18
0.46
0.19
0
0.54
14.0
(5.33)
8.70
(3.18)
5.52
(1.10)
0
4.42

1,791
2,466

2,466
2,466

316
(18.0)
13.6
1.38
0.41
0.22

0.53
16.2
(6.24)
9.94
(3.80)

6.14
(1.23)

4.91
1,991
2,466

2,466
2,466

Chi s6 tiang trwéng, hiéu qua & dinh gia

Chi sé tang trwéng

Tang trwdng tdng TS (%)

Tang trwdng cho vay KH (%)

Tang trwdng huy dong KH (%)
Téng trwdng tién gli va CCTG (%)
Tang trwédng VCSH (%)

Tang trwdng thu nhap 14 thuan (%)
Tang/giam chi phi hoat dong (%)
Tang trwdng LN trwdc dw phong (%)
Tang trwdng LNTT (%)

Tang trwdng LN thuan (%)

Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%)

Chi phi/Téng TS binh quan (%)
TS sinh 13i BQ/tdng TS BQ (%)
Tbng TN HD/nhan vién (ty déng)
LN thuan/CN, Phong GD (ty dong)

Chi sé dinh gia
P/E (I4n)

P/B (lan)

Loi suét ¢ tire (%)

12-23A

238
233
23.2
22.0
12.9
(2.62)
3.08
5.68
(5.69)
(5.88)

412
(1.46)
94.4
1.31
20.9

8.36
0.97

16.9 147 132 15.3
19.1 18.4 184 163
13.1 17.0 183 205
13.9 176 168  16.0
1.0 12.1 124 123
27.2 15.9 170 16.9
19.9 185 184 169
865  21.1 147 142
(3.22) 19.6 15.2 1.2
(391) 208 15.2 1.2

387 401 409 413
(146) (1.50) (1.55) (1.59)
958 961 960  96.0
143 157 182  2.09
181 200 230 256

8.70 7.20 6.25 5.63
0.87 0.78 0.69 0.62

Bang can déi ké toan (nghin ty dong)
Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

12-23A

078
6.97
33.9

0
0.04
145
148

(2.51)
40.3
40.3

0
(0.04)
0
0.55
12.3
240
212
0.09
31.0
126
37.8
123
28.5
20.5
0.05
5.35
2.59
0
240

11,573

0.79
2.38
39.1

0
0
173
176

(2.59)
52,6
52.6

0
(0.05)
0
0.63
1.9
281
249
3.47
450
142
44.0
7.79
317
24.7
0.05
3.74
3.22
0
281

12,844

0.93
2.50
37.0
0

0
206
208
(2.85)
61.4
615
0
(0.05)
0
0.63
13.9
322
286
1.50
50.0
167
52.6
9.20
35.5
24.7
0.05
7.57
3.22
0
322

14,399

1.08
2.96
29.0

0
0
243
247

(3.44)
71.0
71.1

0
(0.05)
0
0.63
16.3
364
324
0.30
515
197
58.9
10.0
39.9
24.7
0.05
12.0
3.22
0
364

16,190

1.26
3.57
30.8

0
0
283
287

(3.76)
81.7
81.7

0
(0.05)
0
0.63
18.9
420
375
0.18
59.7
238
59.4
1.6
448
24.7
0.05
16.9
3.22
0
420

18,181

Chi sé Igi nhuan & chi sé khac
Chi sé Igi nhuan

TN thuan/Téng TN HD (%)

ROAA (%)

ROAE (%)

Chi phi huy déng BQ (%)

Loi suat gop BQ (%)

Loi suét thuan (%)

Ty 1& NIM (%)

TN Iai thuin/Tdng TN HD (%)

Lai thuin HD DV/Téng TN HD (%)
TN ngoai Iai khac/Téng TN HD (%)
Ty 1& CIR (%)

Ty 1& LN thuan tra CT (%)

Chi s6 an toan vén
Hé sb CAR (%)
VCSH/Téng TS (%)
Don bay vén (1an)

Chi sé chét lwgng tai san
Ty 1& ng x&u (%)
Hé s6 LLR (%)

Chi sé thanh khoan

Hé s6 LDR (%)

Vay liégn NH/ Téng huy dong (%)
Du no cho vay/ Tdng TS (%)

Quy moé
Sé chi nhanh, phong GD
S6 lwgng nhan vién

37.0
1.52
12.3
6.41
8.85
243
3.30
9.87
75.7
243
35.5

13.3
11.9
8.41

5.12
33.2

117
15.9
61.5

158
6,822

315 31.7 315 30.4
1.22 1.27 1.29 1.25
10.5 1.4 1.7 11.6
4.35 4.82 5.08 5.40
7.20 7.65 8.00 8.40
2.85 2.83 2.92 3.00
3.45 3.44 3.54 3.63
9.25 8.57 8.43 8.55
85.5 82.4 83.1 84.3
14.5 17.6 16.9 15.7
37.8 37.3 38.0 38.6

123 12.0 123 12.0
113 11.0 11.0 10.7
8.86 9.06 9.12 9.36

4.16 2.90 275 2.40
35.3 47.2 50.6 54.6

123 125 125 121
19.4 18.6 16.7 16.7
62.7 64.7 67.7 68.3

175 192 192 192
7,026 7,728 7,728 7,728

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.

Ngubn: Cong ty, HSC wdc tinh
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 11/3/2025

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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