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Ngan hang da dang héa hoat dong
thuc day ROE

Téng quan ngan hang: Ngan hang TMCP Phwong Déng (OCB) dwoc thanh lap vao
ndm 1996. Giai doan 5 ndm 2021 — 2025, OCB ky vong tiép tuc tang truéng loi
nhuan, tbng tai san va vbn diéu 1& ting tir 20 - 25%/nd&m, muc tiéu la dwa OCB tr&
thanh ngan hang trong Top 5 cac ngan hang thwong mai cd phan tw nhan tét nhat
Viét Nam.

Piém nhan dau tw:

Ngan hang da dang héa hoat dong thic didy ROE. Két thic H1 2021, ROE cla
OCB dat 23.8%, thudc top 25% cao nhéat nganh nhd: (1) Binh hwéng tap trung vao
phan khuc ban 1é va cho vay doanh nghiép vira va nhé va doanh nghiép siéu nhé voi
cac san pham co loi suat cao hd tro duy tri NIM, (2) Hoat déng mua ban chirng
khoan dau tw dat két qua 4n twong (CAGR 36.6% trong giai doan 2018-2020 va
chiém 22% TOI) nhé s& hiru danh muc I&n Trai phiéu chinh phi va I4i suét trai phiéu
dang & murc thép; (3) Hop ddng bancassurance ddc quyén véi Generali — Italia trong
15 nam tlr ngay 19/10/2019 va sy hop tac véi Bao hiém Bao Viét Ia dong lwc thuac
day doanh thu bancassurance ctia OCB dat CAGR 56.5% trong giai doan 2018-2020;
(4) Chién lwgc phat trién ngan hang sé va quén ly chi phi chat ché da gitp Ty lé Chi
phi hoat déng/ Téng thu nhap hoat déng (CIR) lién tuc cai thién tlr 37.3% trong nam
2018 con 28.4% tai H1 2021, thp hon mirc trung binh nganh (41.9%).

D6i tac chién lwoc gép phan tao dong lwe ting trwéng dai han. Nam 2020, OCB
hoan thanh thwong vu ban 15% vén cb phan cho Aozora Bank. V&i théa thuan hop
tac chién lwoc nay, Aozora cam két diu tw lau dai tai OCB qua viéc ctr cac chuyén
gia tham gia vao hoat déng quan tri va diéu hanh, hé trg phat trién kinh doanh, cac
hoat ddng ban 18, quan ly rdi ro, nang cao cdng nghé, ngan hang sb, giip OCB gia
tang loi thé canh tranh va hiéu qua hoat dong.

Dinh gia & khuyén nghi: Két thic H1 2021, tang trwéng tin dung ctia OCB dat 7.1%.
Do tac dong clia cac bién phap gidn cach xa hoi 1én tinh hinh kinh t&, ching t6i wéc
tinh ting trwdng tin dung nam 2021 clia OCB sé& dat 16.1%, thAp hon mic tang
25.7% vao ndm 2020. Nam 2022, khi hoat dong kinh té bat dau tr& lai binh thwéng,
hoat d6ng san xuét va kinh doanh phuc héi, ching téi wéc tinh tang trwéng tin dung
n&m 2022 ctia OCB sé& phuc hdi 1én mirc 25.4%.

Chuing t6i woc tinh OCB sé& gidm khoang 100 bps I4i suét cho vay so véi cudi H1
2021 trén 20% dw no cho vay. & chiéu huy ddng vén, ching tdi wéce tinh 1ai suat huy
déng tién gtvi ¢é ky han trung binh clia OCB sé& gidm 20 bps trong H2 2021 so v&i
cubi H1 2021. Qua d6, dwa NIM ndm 2021 gidm 6 bps so v&i cudi H1 2021 con
4.01%, nhung ting 11 bps so v&i cudi ndm 2020. Ching t6i cho rang Ngan hang Nha
Nwéc sé tiép tuc duy tri mic 1ai suat thap trong nira ddu nadm 2022 dé kich thich nén
kinh t& phuc hdi, va mé&t bang lai suat c6 thé sé tang nhe vao H2 2022 do 4p luc cla
lam phat, qua dé dwa NIM 2022 dat 4.07%.

Ngan hang Nha Nuéc ban hanh Thong tw 14/2021/TT-NHNN (Théng tw 14) stra dbi
Thong tw 01/2020/TT-NHNN (Théng tw 01) va Théng tw 03/2021/TT-NHNN cho phép
kéo dai theri gian co cAu no' dén ngay 30/06/2022. Qua do, ching tdi wéc tinh ty 1é no
x4u ctia OCB dat 1.80% trong ndm 2021 va dat 1.92% vao nam 2022.

Théng tw 14 git nguyén tién do trich l1ap dw phong ctia Thong tw 01. Ty I& bao pha
no x4u clia OCB vao cubi H1 2021 Ia 70%, thdp hon mdc trung binh nganh la 88%.
Do dd, chung t6i wéce tinh chi phi dw phong rii ro tin dung ndam 2021 va nam 2022
tang lan lwot 1a 43.1% YoY va 49.4% |én 1,807 ty déng va 2,700 ty ddng, qua doé dua
ty 1& bao phti ng xAu nam 2021 va ndm 2022 1én 1an lvot 12 74.4% va 83.4%.

S& dung phuong phap dinh gia chiét khiu thu nhap thang dw (Residual Income) va
P/B, ching tdi xac dinh gia tri hop ly dbi v&i méi ¢b phiéu OCB la 31,100VND/CP.
Khuyén nghi: Mua déi v&i c¢b phiéu nay.

Rui ro: (1) Ap lyc tir dich bénh Covid-19 c6 thé anh hwéng téi hoat déng ciia OCB
trong nam nay; (2) Rai ro pha lodng cé phiéu; (3) Rui ro canh tranh; (4) Rui ro ti
ngudn doanh thu tlr mua ban chirng khoan dau tw khéng bén virng.

Thu nhap lai thuan
Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gia tri s6 sach (VND)
P/E

P/B .
Co tire tien mat

2,401 3,436 4,101 4,982 6,107 7,286
817 1,761 2,582 3,535 4,097 4,630
1,634 2,669 3,269 3,226 2,835 3,204
69% 116% 47% 37% 16% 13%
12,278 13,331 14,568 15909 17,317 20,522
N/A N/A N/A 6.63 10.98 9.72
N/A N/A N/A 1.34 1.8 15
5% 0% 0% 0% N/A N/A



