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Cac chi tiéu vé tin dung cai thién

Chuing t6i diéu chinh tdng 16,2% gia muc tiéu 1 nam d6i véi OCB Ién 32.300 ddng/cp (tiém
nang tang gia 18,3%), va khuyén nghi Trung lap. OCB dat tang trudng Igi nhuan vugt troi trong
Q3/2021 1a +71,1% YoY. Tang truong tin dung 22% YoY (+10% YTD), lai kinh doanh tréi phiéu
Chinh phi manh 463 ty dong (so vdi 78 ty dong trong Q3/2020) va chi phi tin dung giam da
thic ddy loi nhuan rong cta OCB. Diém khac biét gitta OCB va cac ngan hang khéc trong quy
la c4c chi tiéu vé tin dung. No nhém 2 ctia OCB giam -51% va ng xau khong ddi trong khi cac
chi tiéu nay tai cac ngan hang khac thudc pham vi nghién cltu cta chung t6i déu ¢6 muc ting
dang ké theo quy vé ng qua han. Tuy nhién, ng tai co céu cia OCB ciing tang gap doi Ién 2
nghin ty dong (2% tong du ng cho vay), tuong tu nhu diéu ching t6i nhan thay & nhiéu ngan
hang khac. Chiing t6i udc tinh OCB cd thé dat tang truang LNTT +20% YoY (5,3 nghin ty dong)
trong 2021 trudc khi giam toc vé mitc +16,5% YoY (6,2 nghin ty dong) trong 2022.

Rui ro giam doi véi khuyén nghi: i sut tréi phiéu Chinh pht tdng cao hon udc tinh, co thé
anh hudng dén 1ai kinh doanh TPCP; va ng xu mai hinh thanh cao hon udc tinh.

Yéu t6 tang doi véi khuyén nghi: gia phat hanh 70 triéu co phiéu cao hon udc tinh va 1ai kinh
doanh TPCP cao hon udc tinh.

Bang: Tom tat bang can doi ké toan (ty dong)

(ty dong) 30/9/2021 31/12/2020 %YTD
Téng tai san 167.596 152.687 9,76%
Cho vay khach hang (bao gdm trai phiéu doanh nghiép) 99.045 89.847  10,24%
Tién gt khach hang (bao gom chtng chi tién gui) 114.733 103.526  10,82%
Ty 1é ng xéu 1,51% 1,69%

Ty I& du phong bao ng xau (LLC) 74,96% 62,14%

LDR thuan 71,80% 70,50%

Von ngdn han sit dung cho vay trung va dai han 31,00% 27,50%

CAR (Thong tu 41) 13,40% 12,85%

Bang: Tom tat bao céo két qua kinh doanh (ty dong)

%YoY 972021 972020

03/2021

Q3/2020

Thu nhép 1ai rong 1.355 1.087 24,6% 4.155 3391 22,5%
0CB la ngan hang tu nhan thanh Iap vao ngay 10/6/1996. Thu nhap rong ngoai lai 642 396 62,3%  2.091 1672 251%
Hién tai, cc co dong I6n nhét clia ngan hang a Chu tich Téng thu nhap hoat dong 1.997 1483 347%  6.246 5063 23,4%
Trinh Van Tuén va gia dinh (19,8%), va nha dau tu chién Chi phi hoat dong -623 -554  124% 1817 -1613 12,7%
lugc Nhat Ban, Ngan hang TNHH Aozora (15%). Ngan Ty I& Chi phi trén thu nhap (CIR) 31% 37% 29% 32%
hang tap trung chi yéu vao phan khic ban Ié va SME, Chi phi dy phong rdi ro tin dung -267 =282 -52% -661 -940  -29,7%
dong thoi theo dudi chién luge ngan hang ky thuat s6 va Chi phi tin dung 1,10% 1,44% 0,93%  1,63%
hé thong quan Iy rai ro hiéu qua. OCB niém yét trén san Loi nhuén trudc thué 1.107 647 71,1% 3.768 2510 50,1%
HOSE vao ngay 28/01/2021 vai gia 22.900 dong/cd phiéu. NIM 3,51% 3,66% 3,75%  3,87%
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Tong quan Q3/2021

NIM giam bét chap danh muc cho vay tiép tuc dich chuyén sang cho vay bén Ié va cho vay dai han. Tai thoi
diém cubi thang 9, OCB da cham han mec tin dung do NHNN cép (10% YTD hodc 2,9% QoQ). Do han mifc tin
dung thap hon so vai cac ngan hang khac, OCB da chu dong tap trung vao cac san pham co lgi suét cao hon
(cho vay mua nha, cho vay mua 0 t6) dé t6i uu hoa NIM. Cho vay ban 1é ting +4,3% QoQ, trong khi cho vay
khach hang doanh nghiép tang +1,8% QoQ — 1an Iugt dong gop 34% va 64% tong du ng cho vay. Tuy nhién, NIM
Q3/2021 giam -29 bps so vdi quy trudc con 3,51%, xuat phat tir cac nguyén nhan sau:

e Han ché hoat dong tai chinh tiéu dung (phan khic ComB). Ké tr lan song dau tién cua dich Covid-19, OCB
da cha dong tiét giam quy mo cua phan khic nay. Du ng cho vay ComB giam thém -32% so véi quy trudc
trong Q3/2021 va chi dong gop 2% tng du ng cho vay tai thoi diém cubi thang 9/2021 (so véi 7,7% vao
cudi nam 2019 va 3,3% vao cubi ndm 2020).

o Cdc goi h tro khach hang chiu &nh huéng tir Covid-19. OCB dé giam 1% I4i suét cho vay dbi vdi cac khach
hang chiu anh hudng tit dich bénh, s tién 1ai giam cho khach hang la khoang 70 ty dong (5% thu nhap |4
thuan hang quy). Ngoai ra, OCB thoai 432 ty dong lai du thu lién quan dén ng tai co cau tit nam 2020, trong
d6 972021 chiém hon 200 ty dong.

Loi suat tai san sinh 10i do do chiu ap Iyc giam (-21 bps QoQ con 7,51%).

e Chua co tién trién vé viéc cai thién CASA. Chi phi von trung binh hau nhu chua cai thién (+10 bps I6n 4,33%)
trai vai diéu dién ra tai cac ngan hang khéc. Diéu nay mot phan do CASA khong ting trong 3 quy vifa qua.
Trong Q3/2021, CASA giam -7% YTD khién ty 16 CASA giam 158 bps (xu6ng 10,4%). Sau khi niém yét, OCB
khong con cung cap thong tin cap nhat vé CASA tur kénh OMNI.

Tang trwéng tin dung va huy dong NIM
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Nguon: OCB, SSI Research

Lai kinh doanh TPCP van |a diém sang, dat 463 ty dong trong Q3/2021, +40% QoQ. Viéc 1ai tit hoat dong nay
giam dang ké so vai 2020 da dugc du béo tu trude. Mic do giam va bién dong cua loi suat TPCP trong 2021 kha
nhd do do 1ai kinh doanh TPCP da dugc du bao la sé khong con ¢ mic cao nhu nhiing nam trudc.

Trai nguoc véi hoat dong kinh doanh tréi phiéu chinh pha, thu dich vu van ma nhat v6i thu nhap hoat dong dich
vu giam -38,7% YoY con 118 ty dong. Muc giam nay l1a do hoat dong tu van (-48% YoY) va hoa hdng béan bao
hiém (-10% YoY) déu giam. Mang dich vu thé duy tri on dinh nhung mdi chi dong gop mot phan rét nho trong
doanh thu vdi 13 ty dong trong Q3/2021.
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Lai kinh doanh TPCP cuia 0CB
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Duy tri t6t viéc quan Iy chi phi. CIR 972021 hau nhu khong doi so vdi 2020 & mitc 29,1%. Ngan hang dang dau
tu vao nhiéu du an, bao gom xay dung marketplace cho mang vay mua nha, quy trinh phé duyét tin dung, chuyén
doi dit liéu 1én dam may va nang cap core banking. Hé thong core banking mai du kién sé di vao hoat dong vao
thang 12/2021 va dugc ky vong sé cung cap san pham nhanh hon ciing nhu cai thién hiéu suét hoat dong.

CIR ciia OCB
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Chat lugng tai san on dinh. No Nnom 2 giam -51% QoQ con 1,44%. Theo giai thich cta ngan hang, day la két
qua cua nd Iy day manh thu hoi ng xau. Ty |18 ng xau duy tri 1,51% va ty & du phong bao ng xau (LLCR) cai thign
1&n 75% (it 70% vao cubi Q2). Diéu nay trdi nguoc voi cac ngan hang khac trong pham vi nghién cttu ctia ching
t6i vOi ty |18 ng xau va ng can cha y tang 35% va 17% so vdi quy trudc, va viéc thu hoi ng cing bj gian doan do
gian cach xa hoi nghiém ngat.

Tai thoi diém cui thang 9, no tai co ciu ctia OCB tang gap doi so vai quy trudc ¢ mitc 2 nghin ty dong (2% tdng
du ng cho vay) va tong du ng kéo theo Ia 9 nghin ty dong. Ngan hang udc tinh ng tai co cau va ng kéo theo sé
tang 1én tuong tng la 2,5 nghin ty dong va 11 nghin ty dong vao cudi ndm. Theo Thong tu 03 va Thong tu 14,
tdng chi phi du phong no tai co ciu 1a 400 ty dong trong 2021-2023. Liy ké 9T2021, ngan hang mdi trich 1ap 40
ty dong no tai co cau va udc tinh trich 1ap 85 ty dong trong Q4/2021.

Mzc du chat lugng tai san duy tri kha on dinh trong ky, chung t6i cho rdng OCB nén ting trich 1ap du phong rui ro
tin dung dé tao b dém du phong I6n hon trong boi canh dai dich. Phan 16n khach hang doanh nghiép ctua OCB la
doanh nghiép nho va siéu nho, v6i tong doanh thu dudi 400 ty dong. Cac khach hang nay c6 thé ¢ sttc chong
chiu kém hon so vai cac khach hang l6n do dong tién va ndng Iuc tai chinh chiu anh huéng nang né tit 1an song
Covid-19 thir 4. Do do, viéc tdng cudng trich 1p du phong rai ro tin dung 1a can thiét. Trong Q3/2021, tong s6 du
du phong rti ro tin dung(1,1 nghin ty dong) thip hon nhigu so vai tai san ¢6 van dé (ng dac biét, ng xau va ng tai
co cu) 1a 4,9 nghin ty dong.
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Ng qua han tai OCB (ty dong)
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Ké hoach cong ty

0CB dang trinh Ngan hang Nha nudc cip thém han mic tin dung. Piéu nay dugc ky vong co thé gitip OCB ting
du ng cho vay Ién khoang 8,5-9 nghin ty dong trong nhitng thang cu6i nam. Ngoai ra, OCB ciing nhan thay mot
s6 co hoi trén thi truong TPDN trong 2 thang cudi nam, c6 thé ho trg mang kinh doanh tréi phiéu (bo lanh phat
hanh va phan phoi trai phiéu) ciia ngan hang.

Theo d0, ban lanh dao dat ké hoach lgi nhuan trudc thué Ia 5,5 nghin ty dong (25% YoY), tuong ng LNTT Q4/2021
la 1,7 nghin ty dong (-9,3% YoY).

Udc tinh cta ching toi

Do 64% ng tai co cau cua OCB dén tut khach hang thudc linh vuc xay dung, bat dong san, khach san va van tai,
qua trinh hoi phuc sé dién ra cham va kha nang nhitng khach hang nay co thé tra ng lai binh thuong ngay trong
Q4/2021 1a thap. Do do, chang t6i cho rang lai dy thu ngoai bang c6 thé chua quay trd lai ndi bang cho dén nam
2022.

Theo d6, chung toi gia dinh NIM Q4/2021 sé duy tri & mic hién tai, LNTT cua OCB c6 thé dat 5,3 nghin ty dong
(+20% YoY). Chénh Iéch giita udc tinh ctia chung t6i va ké hoach cua ngan hang c6 thé nam & phan lai tir hoat
dong kinh doanh TPCP.

Nam 2022, chiing t6i diéu chinh giam 6% LNTT con 6,2 nghin ty dong (+17% YoY), do chung t6i udc tinh hoat
dong kinh doanh trai phiéu chinh pha sé gép nhiéu thach thitc hon.

Luan diém dau tu

0CB ndi bat véi chién Iuge s6 hoa manh mé va thé manh vé hoat dong kinh doanh tréi phiéu. Do mang trai phiéu
c0 thé khong con dem lai lgi nhun cao trong trung han, chang t6i cho rang ngan hang can ddy manh hoat dong
dich vu dich vu hon nita dé c6 thé dem lai mufc ting trudng bén viing. Do quy mo ngan hang con kha nho, ching
t6i cho rang OCB con nhiéu tiém nang tang trudng. Ngan hang ciing co k& hoach phat hanh 70 trigu cd phiéu (5%
von trude thuyc hién) trong Q4/2021 dé cung cb bo dém von va ho trg tang trudng dai han. Néu tinh thém yéu to
phat hanh ¢ phiéu méi va chuyén co s dinh gia sang 2022, gia muc tiéu 1 ndm cda chang t6i doi véi OCB 1a
32.300 dong/cp (tir 27.800 dong). Chiing t6i khuyén nghi Trung Iap d6i voi OCB.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2018 2019 2020 2021F 2022F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 680.259 712.716 932.451 1.636.779 1.429.961
+ Tién gtfi tai NHNN 1.275.369 2.072.666 4.087.881 3.031.230 3.707.194
+ Tién gifi va cho vay cac t6 chitc tin dung khac 13.447.647 17.493.632 16.383.841 20.965.028 22.480.182
+ Chimg khoan kinh doanh - 496.581 929.410 929.410 929.410
+ Céc cong cu tai chinh phdi sinh va cac nghia vu tai chinh khac 62.021 70.803 65.588 65.588 65.588
+ Céc khoan vay va phai thu khach hang 55.751.007 70.366.005 88.300.511 103.977.847 127.858.770
+ Chitng khoan déu tu 24.387.913 22.873.714 33.588.023 38.638.436 44.424.369
+ Dau tu dai han 14.736 4.838 2.905 2.905 2.905
+ Tai san c6 dinh 529.288 595.403 545.544 613.690 690.347
+ Tai san dau tu - - - - -
+ Tai san khac 3.815.869 3.473.614 7.463.854 3.975.916 4.650.122
Téng tai san 99.964.108 118.159.971 152.687.082 173.836.828 206.238.849
+ Céc khoan ng NHNN 1.469.370 170.256 152.190 176.541 215.909
+ Tién gufi va vay céc to chic tin dung khac 16.755.980 18.368.866 22.837.721 24.664.738 27.414.857
+ Tién gt cua khach hang 60.362.575 69.142.056 87.171.376 101.118.796 123.668.287
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac - - - - -
+ V6n tai trg. ay théc dau tu. cho vay t chic tin dung chiu rti ro 2.554.087 4.628.453 4.935.421 4.935.421 4.935.421
+ Phat hanh gidy to co gia 8.156.401 11.764.566 16.355.000 17.172.750 18.890.025
+ Tréi phiéu chuyén doi - - - - -
+ Cac khoan ng khac 1.868.457 2.578.623 3.799.616 4.103.585 4.561.135
Téng ng phai tra 91.166.870 106.652.820 135.251.323 152.171.830 179.685.634
+Von 6.607.761 8.049.788 12.662.024 15.432.781 15.432.781
+ Du phong 688.442 1.075.945 1.075.945 1.710.191 2.448.818

+ Chénh Iéch ty gia - - - - .
+ Chénh léch dinh gid lai tai san - - - - .
+ Loi nhuan chua phan phoi 1.501.036 2.381.418 3.697.790 4.522.025 8.671.616

Téng von cha s6 hitu 8.797.238 11.507.150 17.435.760 21.664.997 26.553.215
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra. von chil s& hitu va Ioi ich thudc co dong thidu so 99.964.108 118.159.971 152.687.083 173.836.828 206.238.849
Téng trudng

Huy déng 19,0% 18,1% 28,0% 14,3% 20,5%
Tin dung 18,0% 24,8% 24,4% 16,7% 23,0%
Téng tai san 18,6% 18,2% 29,2% 13,9% 18,6%
Von chd s@ hitu 43,3% 30,8% 51,5% 24,3% 22,6%
Thu nhap i thuan 43,1% 19,4% 21,5% 14,3% 19,6%
Thu nhap tr hoat dong kinh doanh 84,2% 31,8% 21,2% 11,7% 13,9%
Chi phi hoat dong 29,3% 31,0% -4,9% 13,3% 13,9%
Lgi nhuan trudc thué 115,5% 46,7% 36,8% 19,7% 16,5%
Lgi nhuan sau thué 115,6% 46,6% 36,9% 19,6% 16,5%
Dinh gia

PE 4.4 4,3 57 79 7,8
PB 1,26 1,17 1,44 1,77 1,44
BVPS (VND) , 13541 14569 15.910 15.815 19.384

Nguon: OCB, SSI Research
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Triéu dong 2018 2019 2020 2021F 2022F
Bao céo két qua kinh doanh
Thu nhap lai rong 3.435.970 4.101.163 4.981.711 5.696.149 6.814.293
Thu nhap ngoai lai 1.580.130 2.511.992 3.031.156 3.251.549 3.375.312
Téng thu nhap hoat dong 5.016.100 6.613.154 8.012.867 8.947.699 10.189.605
Chi phi hoat dong dich vu (1.869.767) (2.449.236) (2.329.133) (2.639.571) (3.005.933)
:ﬂ'p"h"b"nag“ rong tir hoat dong kinh doanh trudc chi phi 3.146.333 4.163.918 5.683.734 £.308.128 7.183.671
Chi phi d phong (944.471) (932.794) (1.263.439) (1.017.288) (1.022.103)
Lgi nhu@n trudc thué 2.201.861 3.231.124 4.420.294 5.290.840 6.161.568
Thué thu nhap doanh nghiép (440.830) (648.888) (885.145) (1.062.528) (1.237.391)
Lgi nhu@n sau thué 1.761.031 2.582.236 3.535.149 4.228.311 4.924.176
Loi nhuén rong thudc vé c¢d dong cong ty me - - - - -
Lgi nhu@n rong 1.761.031 2.582.236 3.535.149 4.228.311 4.924.176
EPS (VND) 3.374 3.952 4.007 3.536 3.568
Cé tic (VND) - . - . -
Nhu cau von
Hé s6 an toan von- CAR 12,0% 11,2% 12,9% 0,0% 0,0%
V6n chil so hitu/Tong tai san 8,8% 9,7% 11,4% 12,5% 12,9%
Von chu s hitu/ng vay khach hang 15,6% 16,2% 19,5% 20,6% 20,5%
Chét luong tai san
Ty I8 ng xau 2,29% 1,84% 1,69% 1,70% 1,58%
Ty I& du phong ng xéu 43,9% 55,4% 62,1% 73,9% 81,2%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 37,3% 37,0% 29,1% 29,5% 29,5%
Lai thun tir HPKD trén mi nhan vién 865 1.543 1.832 2.045 2.329
Lgi nhuan trudc thué trén méi nhan vién 380 754 1.010 1.209 1.408
Lai thun tir HPKD trén méi chi nhanh/PGD 40.129 51.265 59.798 45.420 44,888
Loi nhuan trudc thué trén mdi chi nhanh/PGD 17.615 25.047 32.987 26.857 27.143
Lgi nhuén
Hé s6 chénh lach Iai thudn - NIM 4,04% 4,01% 3,96% 3,73% 3,75%
Thu nhap ngoai lai/Lai thuan tir HDKD 31,5% 38,0% 37,8% 36,3% 33,1%
ROA - trung binh 1,9% 2,4% 2,6% 2,6% 2,6%
ROE - trung binh 23,3% 25,4% 24,4% 21,6% 20,4%
Thanh khoan
Ty I cAp tin dung trén von huy dong - LDR 7 82,2% 87,9% 86,2% 89,0% 90,9%

Nguén: OCB, SSI Research
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI co thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cap
tuntt@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan

Chuyén vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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