NGAN HANG TMCP PHUONG DONG

San: HSX/Viét Nam

Ma CK: OCB

Nganh: Ngan hang

MUA [+30%] Ngay cap nhat:
11/01/2023
Gidhop ly 23,200 VND
Gi4 hién tai 17,900 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,369.9
Free float (triéu) 753.4
V&n héa (ty VND) 24,657.9
KL GDTB 3 thang (c8 phiéu) 2,252,914
S& hitu nudce ngoai (%) 21.45%
Ngay niém yét dau tién 28/01/2021

CO CAU CcO PONG
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= Aozora Bank Limited

= Khac
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Chi s6 tai chinh 2017A
Thu nhép |&i thuan (ty VND) 2,401
LNST (ty VND) 817
EPS (VND) 1,634
Tang trudng EPS (%) 69%
Gid tri s6 sach (VND) 12,278
P/E N/A
P/B N/A
C8 tirc (VND) 5%

Doi tac chién lugce tao dong luc tang trudng
dai han

Két qua kinh doanh 9M 2022: .
Két thic 9 thang 2022, thu nhap l&i thuan ctia OCB téang trudng 23%YoY
(twong duong véi tdc dé tang trudng trong 9 thang 2020) 1én 5,121 ty
déng, dong gop 87% vao Thu nhap hoat dong. Thu nhap ngoai lai cta
ngan hang giam manh 64%YoY con 764 ty dong. Loi nhuén sau thué cua
OCB trong 9 thang 2022 giam manh 30% YoY con 2,118 ty dong do ngén
hang tang trich lap du phong va két qua thu nhap ngoai l4i kém.
DPiém nhan dau tu:
Da6i tac chién luge gép phan tao déng luc ting truwdng dai han. Nam 2020,
OCB hoan thanh thuong vu ban 15% von c6 phan cho Aozora Bank. Véi
thoa thuéan hop tac chién luwge nay, Aozora cam két dau tu l1au dai tai OCB
qua viéc ctr cac chuyén gia tham gia vao hoat déng quan tri va diéu hanh,
hd trg phat trién kinh doanh, cac hoat déng ban I&, quan ly rdi ro, ndng cao
cbng nghé, ngan hang sg, gitip OCB gia tang loi thé canh tranh va hiéu qua
hoat déng.
Ngan hang ban |é da dang héa hoat ddng. (1) Dinh hudng tap trung vao
phéan khuc ban [é va cho vay doanh nghiép vira va nho va doanh nghiép
siéu nhd véi cac san pham co6 loi suat cao hé trg duy tri NIM, (2) Hop déng
bancassurance déc quyén véi Generali — Italia trong 15 ndm tlr ngay
19/10/2019 va sy hop tac véi Bao hiém Bao Viét la dong luc thac day
doanh thu bancassurance ciia OCB dat CAGR 56.5% trong giai doan 2018-
2020; (3) Chién lugc phat trién ngan hang sd va quan ly chi phi chat ché
da giup Ty Ié Chi phi hoat déng/ T6éng thu nhap hoat déng (CIR) lién tuc
cai thién tir 37.3% trong nam 2018 con 26.9% vao cubi nam 2021.
Pinh gia & khuyén nghi:
Do hon 40% du ng cho vay cia OCB tap trung mang ban Ié va hon 15%
téng trudng tin dung trong 9M 2022 13 trai phi€u doanh nghiép, nén chiing
t6i ude tinh tang trwdng tin dung ndm 2023 clia OCB dat 20.2%YTD.
L&i suat huy dong & mirc cao trong khi ngan hang hudng tng lai 16i kéu
goi giam 13i suat cho vay ctia NHNN, ching t6i udc tinh NIM ctia OCB dat
3.12%, giam 11 bps so v&i ndm 2022. Do rui ro tin dung lién quan dén kha
ndng thanh toédn céc khoan ng clia doanh nghiép gia tang khi li suét &
murc cao, ching t6i udc tinh ty 1é ng xdu clia OCB dat 2.55% trong nam
2023.
St dung phuong phép dinh gié chiét khau thu nhép thang du (Residual
Income) va P/B, chiing t6i xac dinh gia tri hop ly doi véi méi cd phiéu OCB
la 23,200VND/CP. Khuyén nghi: Mua ddi véi ¢ phiéu nay.
Rui ro: (1) Rui ro 13i suat; (2) Rui ro ng xau; (3) Rui ro canh tranh; (4) Rai ro
thi truong; (5) Rui ro phap luat; (6) Rui ro trai phiéu doanh nghiép

2018A 2019A 2021A 2022F 2023F
3,436 4,101 4,982 5,766 5773 6,448
1,761 2,582 3,535 4,405 3,086 3,517
2,669 3,269 3,226 3,216 2,253 2,567
116% 47% 37% 25% -30% 14%
13,331 14,568 15,909 15,917 18,171 20,738
N/A N/A 6.63 7.10 8.71 9.08
N/A N/A 1.34 1.43 1.1 1.1
0% 0% 0% 0% 0% 0%



