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Khuyén nghi OUTPERFORM
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Ngan hang TMCP Phwong Bong

Ma giao dich: OCB Reuters: OCB.HM Bloomberg: OCB VN

Nang cao chat lweng tai san

KQKD quy 2/2025. OCB ghi nhan KQKD quy 2/2025 tang truwdng tot, véi LNST tang
10,6% YoY va 11,3% QoQ, dat 793 ty déng. Két qua tich cwc nay chi yéu nhd vao
s cai thién cla thu nhap ngoai 1ai (+62% YoY; +322% QoQ), bu dép cho su gia ting
chi phi dw phong tin dung (+51,3% YoY; +67,6% QoQ) va NIM suy gidm 13 diém co
ban (bps) QoQ va 40 bps YoY. Chét lwgng tai san cai thién trong quy 2/2025 véi no
xau (NPL) giam 5,7% QoQ lam cho ty 1& no x4u giam xuéng 3,47% (-45 bps QoQ).

Toc dd tang trwéng tin dung duy tri mirc cao. OCB la mét trong nhirng ngan hang
nbi bat vé tang trwdng tin dung trong nhém ngan hang quy md vira va nhé (SME;
tbng tai san 100.000-500.000 ty déng), véi mirc binh quan 19% giai doan 2021-
2024. Ngan hang nay dy kién duy tri tbc d6 tang trwéng tin dung 20% vao nam 2025.

Dinh hwéng phat trién doanh nghiép tw nhan va thi trwong bat dong san hoi
phuc gitip OCB hwéng loi. Cho vay khach hang doanh nghiép chiém 65% danh
muc cho vay tai OCB. D&c biét, ty 1& cho vay bat dong san va xay dwng chiém 21%
tdng dw no' cho vay clia ngan hang nay. Do dé, ching t6i dw bao ting trwdng dw
no cho vay khach hang clia OCB giai doan 2024-2030 dat mirc CAGR la 15,0%.

Cai thién chat lwong tai san nho thj trwdng bat dong san héi phuc va viéc Luat
héa Nghi quyét 42 (NQ 42) gitp tiang cwéng xt ly ne’ xau. Hiéu qua x& ly no cia
OCB da dwoc cai thién ré rét, véi gia tri ng thu hdi trong 1H2025 ting 188,4% so
véi cung ky nam 2024. Véi viéc Luat héa NQ 42, ching t6i ky vong OCB sé tiép tuc
day nhanh téc do xt& ly no xau, dac biét la cac khodn no c6 tai san dam bao l1a bat
doéng san, trong bdi canh thij trwong bat ddéng san mién Nam dang héi phuc. BVSC
wéce tinh OCB gidm chi phi dy phong tin dung xuéng mdéc 1,20%, véi NPL wéc tinh
la 3,0% trong nam 2025. Thu nhap ngoai lai tir hoat déng khac cling ghi nhan mwc

tang trwdng 32% YoY nhd vao hoat ddng thu hdi no x4u ngoai bang.

Dinh gia va khuyén nghi. St dung phwong phap Thu nhap thang duv (Residual
Income) va phwong phap so sanh str dung P/B, chung tbi xac dinh gia muc tiéu cho
OCB la 16.300 dong/cd phiéu. Chung t6i dw bao LNST clia ngan hang nay sé dat
CAGR 15% trong giai doan 2024-2030, nang ROE trung binh |én mic 12,0%. Hién
tai, c6 phiéu OCB dang giao dich & mic P/B 1a 1,17x, thp hon dang ké so v&i mirc
P/B trung binh 1,35x cia nhédm cac ngan hang cé quy mé vira va nhd. Bong thoi,
murc dinh gia nay cling thap hon so véi danh muc ngan hang ma BVSC dang theo
ddi, véi P/B trung binh la 1,71x. V&i trién vong tich cwc vé tang trwdng loi nhuan,
chung tdi nhan dinh rdng mirc P/B muc tiéu hop ly cho OCB c6 thé dat 1,3x. Vi vay,
chuing t6i khuyén nghi OUTPERFORM déi vé&i c¢b phiéu OCB.
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Tong quan doanh nghiép
Lich str doanh nghiép

Ngan hang TMCP Phuong Béng (HSX: OCB) duwgc thanh lap véi vén dong gop tir cac tb chire
Nha nwéc uy tin nhw Bé&n Thanh Group, Vietcombank, Savico va UBND Tp. HCM. Theo chinh
sach thoai vén Nha nuwéc, cac td chirc Nha nwéc da gidm dan sé hivru tai OCB. Nam 2010, ngan

hang nay chinh thirc tréd thanh ngan hang tw nhan.

Subt qua trinh hinh thanh va phat trién, OCB da lién két v&i cac dinh ché tai chinh 1&6n. Nam 2007,
BNP Paribas (Phap) tré thanh nha dau tw chién lwoc, dan ting ty 1& s& hiru Ién gan 20% vao ndm
2011. Tuy nhién, cudi ndm 2017, BNP Paribas da thoai vén hoan toan do thay déi chién luvgc toan
cau. Nam 2020, Aozora Bank (Nhat Ban) tiép quan vai trd nha dau tw chién lwoc méi véi 15% cb

phan. Bén cudi nam 2024, vén diéu |é cta ngan hang dat 24.658 ty déng.
Co cau cb dong

Ban lanh dao va ngwdi lién quan chiém ty 1& Ién trong co ciu cb dong clia OCB véi tdng mirc sé&
hiu 1a 18,7%. Trong d6, 6ng Trinh Van Tuén, Chad tich HDQT - ¢6 ty 1& s& hiru cao nhét |14 4,4%.
Mét s6 cb dong td chire Ién c6 thé ké dén nhuw CTCP Greenwave Capital (4,97%), CTCP Dau tw
Binh An House (4,97%), Tdng Céng ty Bén Thanh (4,96%), CTCP Dau tv HVR (4,4%).

Ngan hang Aozora hién dang nam giir ty 1& 15%, la c6 déng chién lvgc ciia OCB. Cu thé, OCB
va Aozora da ky cac thda thuan hop tac trong d6 Aozora cam két hé tro OCB trong quan tri, diéu
hanh, phat trién kinh doanh, quan ly rii ro, cdng nghé ngan hang sb, va cac hoat dong ban 18.
Aozora cling civ chuyén gia tham gia Hoi ddng Quan tri OCB. Vé cb dong I&n nwédc ngoai, PYN

hién dang la c6 déng nwédc ngoai Ién nhat voi ty 1& s& hivu 1a 3,34%.

Co céu cb dong Lich st tang vén
(Bvt: ty dong)
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Ngudn: OCB, BVSC téng hop
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Ngan hang néi bat vé ting trwéng tin dung trong nhém ngan hang quy mé
vira va nho

OCB ¢6 quy md tdng tai san la 281 nghin ty ddng vao ndm 2024, nam trong nhédm cac ngan hang
vlra va nhd v&i phan khic quy mé 100-500 nghin ty ddng, day la diéu kién gitip ngan hang nay cé
nhiéu dw dia dé ghi nhan tang trwéng tin dung cao hon so véi cac ngan hang quy mé 1én. Cu thé,
OCB ¢ tbc dd tang trwdng tin dung nam trong top cao nhét hé théng trong giai doan 2019-2024,
dat mc CAGR la 19,8%.

Quy mo téng tai san cudi 2024

L Tang trwéng tin dung trung binh 3 nam
(Bvt: nghin ty dong)

3,000 25%
2,500 - 0
0,1-0,5 triéu ty ddng 20%
2,000
15%
1,500
10%
1,000
500 |||III -
0 IIIII Ilnnnjmns 0%
cpsaspapedronngnonpogpos 228832222 86%23%
o588 RSRun s FonsozlZasSza CE L2 8 B >z £ 2w F

Nguén: OCB, FiinPro, BVSC téng hop

Chién lwoc phat trién

Ngan hang tap trung chl yéu vao phan khuc khach hang doanh nghiép vira va nhé va khach hang
ca nhan. Binh huéng nay da giup OCB dat dwoc mirec ROE va CAR twong ddi cao trong qua khir.
Dw ng KHCN va KHDN cta OCB ting trwdng véi toc d6 CAGR 1an lwot [a 17,8% va 21% giai

doan 2017-2024, dat 57.914 ty va 112.931 ty déng. Cac khoan vay tap trung chi yéu vao nganh
Béat dong san va Xay dung (20,7%), thwong mai (24%), sén xuét (13%).

Tang trwéng tin dung hang nam Co cau cho vay theo nganh ctia cac ngan hang
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Dw no cho vay theo nhém KH Co cau cho vay theo nhém KH
(avt: ty dong)

EKHCN = KHDN

EKHCN = KHDN

180,000 100%
160,000 zgz’
10.009 o 70"2 61.9% 60.3% 58.7% g3 g0, 62.6% 58:9% 63.1%
120,000 QPG?\// won | ° B 63.9% ©2.6% A% 66.1%
100,000 50%
80,000 40%
60,000 30%
40,000 20%
AR RN |
0 0%
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

Nguén: OCB, FiinPro, BVSC téng hop

Cho vay bat dong san déng vai tré quan trong

T nam 2010, OCB d4 thiét Iap chién lwoc dai han tap trung vao phan khic ngan hang ban 1é va
SME. Trong phan khic SME, OCB ap dung phwong phap "chudi gia tri" (value chain approach)
trong viéc phuc vy va thu hat khach hang. Trong phan khac ban 1€, OCB nham dén phan khuac
khach hang thwong lwu va trung lwu giau co (affluent segment). Déi véi phan khac khach hang
mass affluent va upper mass, OCB tap trung vao cac sadn phdm nhw cho vay thé chap, cho vay ca
nhan, thé tin dung, bao hiém va dau tu.

Cho vay mua nha Ia mét san pham chad chét va dong luc tang trwdng quan trong trong mang ban
I&. OCB hop tac véi cac nha phat trién bat dong san ndi bat nhw Nam Long, Khang Dién, Hwéng
Viét Holding va Son Kim Land, nhirng san pham ctia ho phu hop véi phan khic khach hang muc
tiéu. Ngan hang hién xem day 1a mét loi thé nhér méi quan hé 1au dai véi cac nha phat trién uy tin.

Trong giai doan 2017-2024, téng ty trong cho vay vao linh virc B4t ddng sén va Xay dwng luén
chiém mot phan dang ké trong danh muc cho vay ctia OCB, dao déng tir mirc thap nhat 14,9%
(n&m 2023 do thi trwdng BDS gép nhiéu khé khdn) dén cao nhat 27,0% (ndm 2017). Sau giai doan
gidm ty trong chung tir 2017 dén 2023, téng ty trong cho vay vao linh vuc nay da tdng manh tré
lai mtrc 20,7% trong ndm 2024. Sy tang trwdng nay dwoc thic day béi sw tang vot cla ty trong
cho vay Béat déng san va Tw van, tir 8,5% Ién 16,9% chi trong mot nam, day la mét déng lwc ting
trwdng quan trong trong bdi canh thj truérng cé dau hiéu phuc héi.



BAOVIET - Sccurities

Bao cao lan dau OCB

Ty trong cho vay phan theo nhém khach hang Phén khic ngén hang ban lé

100% Dan sé >=1.000
90% 261K triéu dong
80%

70% Dan sb 200-1.000
60%  9:2% 2,3 triéu Mass Affluent . triéu déng

50% 1l% 1
40%
30% I

Dan sé 100-200
20% 71 triéu triéu dong
10% I I I I I ----------------------------------------------------------------------------
0%
2017 2018 2019 2020 2021 2022 2023 2024 50-100
triéu dong
B Thwong mai Noéng nghiép va lam nghiép

= San xuét = Xay dung

= BAt dong san va th van = Dich vu co6ng ddng va ca nhan -0 tieu déng
m Kho bai,van tai, vién thong m Khach san va nha hang ’

® Djch vu tai chinh Cac nganh khac

Ngudn: OCB, BVSC téng hop

Phat trién ngan hang sé va cam két tai chinh xanh ESG
OCB khéng dinh vi thé tién phong & hai linh vic trong yéu: ngan hang sé va tai chinh xanh.

Vé& mang s6, OCB la mét trong nhirng ngan hang da va dang tham gia vao cac xu hwéng cia
nganh nhw chuyén ddi sb giup nang cao ndng lwc canh tranh, tiét kiém chi phi hoat déng trong
twong lai. V&i nén ting OCB OMNI, OCB dé dat ty | giao dich k¥ thuat sb Ién dén 96,2% va mé
réng hé sinh thai véi hon 190 déi tac Open API (~110 déi tac méi trong ndm 2024).

V& tai chinh xanh, OCB vwot trdi véi 11,1% tdng danh muc cho vay clia ngan hang (so véi trung
binh nganh 4,5%), ddng thdi hop tac véi IFC dé phat trién mang nay. Danh muyc tai chinh xanh da
dang, bao gdm nang lwong tai tao, tda nha xanh, x& ly chat thai va linh vec ndng nghiép

Hai chién lwgc nay khéng chi giup OCB nang cao nang lwc canh tranh, ti wu chi phi ma con tao
ra loi thé d&c biét trong viéc thu hat va khai thac cac phan khiuc khach hang muc tiéu.

Dich chuyén khéi viéc phu thudéc qua nhiéu vao lgi nhuan tir hoat déng chirng khoan dau tw

Trong qua kht, hoat ddng thu nhap ngoai 14i ctia OCB da ghi nhan sy ting trwéng dang ké, déc
biét dwoc thic day bdi loi nhuan an twong tir giao dich trai phiéu, trong d, trai phiéu Chinh pha
dong vai trd ndi bat.

Nhirng nam gén day, OCB dang thyc hién chién luvoc giam phu thuéc vao lgi nhuan tir giao dich
trai phiéu dé tap trung vao hoat ddng ngan hang cét 16i va cac nguén thu nhap ngoai Ii bén virng
hon. Sau giai doan lai &4n twong t& chirng khoan dau tw (dat dinh 1.752 ty déng nam 2020 va
1.745 ty ddbng nam 2021), OCB d4 lién tuc ghi nhan 16 trong nhirng ndm gan day (16 140 ty déng
nam 2022 va 188 ty ddng ndm 2024).



BAOVIET - Sccurities

Bao cao lan dau OCB

Danh muc tin dung xanh theo linh vyc L&i/(16) thuan tir mua ban chirng khoan dau tw
(dvt: ty dong)
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Ngudn: OCB, BVSC téng hop

Ty Ié CASA & mirc cao so v&i cac ngan hang trong phan khuc vira va nhé

Téng gia tri huy déng clia OCB téng twéng vai téc dd CAGR la 18,3% giai doan 2019-2024, véi
huy dong tv tién glri (bao gdm tién gtvi clia khach hang va tién gt cia TCTD khac) dong vai trd
quan trong. Cu thé, huy ddng tir tién glvi tdng trwdng & mirc CAGR 17,1%, chiém 84% co ciu huy
dong trong nam 2024. Ty trong t&» huy ddng KHCN va KHDN duy tri & mirc xap xi 60:40%, cho
thdy ngudn huy déng ctia ngan hang nay kha can bang gitra cac tép khach hang.

Ty trong LDR thuan duy tri trén m&c 100%, cho thdy nhu cau huy déng tir cac ngudn vén khac
(gidy to& c6 gid) co COF cao hon dé tai tro cho hoat dong tin dung. Huy dong tir phat hanh gidy to
c6 gia tdng trwdng véi CAGR giai doan 2019-2024 14 30,2%, chiém 18% trong co' ciu huy dong
cua OCB.

Ty 1&€ CASA duy tri & mirc cao so v&i cac doanh nghiép trong phan khuc vira va nhé. CASA cla
OCB cao nh: (1) OCB c6 ty trong huy déng tir KHDN dat 40-50%; va (2) OCB tap trung phat trién
cac san phadm sé nhu OCB OMNIChannel hodc app LioBank, nang cao trai nghiép nguwdi dung.

Co cau huy dong von giai doan 2019-2024 Ty trong huy déng ttr KHCN va KHDN
giai doan 2019-2024
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Ty Ié LDR thuan cia OCB Ty lé CASA cua cac ngan hang
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Diém nhan dau tw

Nang cao chéat lwong tai san nhe thi trwong bat dong san héi phuc va viéc Luat héa Nghi

quyét 42 (NQ 42) gitp tang cwong xtv ly no xau

OCB c6 ty 1 cho vay bat dong san va xay dwng cao trong nganh, chiém 21% dw ng. Mac du ty 1é
NPL hién & mrc cao 3,2%, tuy nhién, OCB la mét trong nhirng ngan hang tich cwc x& ly ng xau
trén thi trwong, véi ty 1é no khé doi da xd ly chiém 8,8% trén tdng du no cho vay khach hang. Ty
I& gia tri khodn vay trén tai sdn dam bao (LTV) ctia OCB la 50%, & mlc cao so v&i nganh, cho

thay cac khoan vay tai OCB c6 tai san bao dam.

Nhirng d&c diém trong co' cAu cho vay lam ndi bat tiém nang ctia OCB tir viéc Luat hda NQ 42.
Dang chu y, hiéu qua xt ly no' ctia OCB da dwoc cai thién rd rét, véi gia tri no thu hdi trong 1H2025
tang 188,4% so v&i cung ky ndm 2024. V&i viéc Luat héa NQ 42, ching téi ky vong OCB sé tiép
tuc day nhanh toéc dd xt ly no xau, dic biét 1a cac khodn no c6 tai sdn ddm bao la bt dong san
trong bdi canh thj tredng bat ddong san mién Nam dang hdi phuc. S chuyén bién nay duwoc ky
vong sé tao ra nhirng tac déng tich cwc dang ké, gitp OCB cai thién chét lwgng tai san va nang

cao hiéu qua hoat dong trong nra cudi nam 2025 va ca ndm 2026.

Ban I&anh dao OCB ciing chia sé rang NQ 42 sé gitip ngan hang c6 quyén thu gil tai sdn nhanh
hon nhiéu. Ky vong thdi gian thu hdi no sé rut xudng khodng 30-35% so véi thwe trang hién nay
(2-3 n&m), cai thién chat lwong tai san va khoi thong dong vén. No x4u tir phan khic khach hang
ban 1& chiém 80%, phan khach hang doanh nghiép phat sinh no xau kha it. Khi kinh t& phat trién,
thu nhap nguwdi dan tang, |4i sut gidm, kha nang tré no/tai co ciu no sé tét hon. Két hop véi viéc

Luat héa Nghi quyét 42, viéc x( ly tai sdn ddm bao sé dé dang hon.



Bao cao lan dau OCB

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0

B

4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

70%

60%

50%

40%

30%

20%

10%

0%

VP

HDB

LELs

VIB m—

ocCB

Credit RWA/Téng tai san

BVB

NPL clia cac ngan hang

SHB mrmeess—

MSB e

EIB mees—

STB messsssss—

NAB e

HDB e
SSB messs—

MBB s

LPB s

TPB s

ACB s

BID m——

CTG s

Ty lé Cho vay KH/Gia trj tai san dam bao

BID
VCB

NAB

STB

EIB
MBB
CTG
OoCB

TCB

VIB
SHB
ACB

SSB
MSB

VPB

TCB s

VCB

LPB
TPB

P PR LFLL RSP

40%
35%
30%
25%
20%
15%
10%

5%

0%

14%
12%
10%
8%
6%
4%
2%

0%

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

BAOVIET - Sccurities

Ty lé cho vay BDS va xay dwng/Cho vay KH

[aa [ an R a'a s
I o O
w >FI

No kho doi da xir ly/Cho vay KH

NAB e
MSB messssssssssm—m
TPB
EIB m—
STB
LPB mss—s
MBB s

SSB msssssm

OCB

VCB
BID
ACB mmm
CTG mmm
VIB ==

BID VPBCTGTCB TPB OCBSHB VIB MBBVCBHDB STB ACB

Gia tri no thu héi cia OCB trong 1H2025
(a@vt: ty dong)

1H2025

1H2024

Nguén: OCB, FiinPro, BVSC téng hop



BAOVIET - Sccurities

Bao cao lan dau OCB

Pinh hwéng phat trién doanh nghiép tw nhan va thj trieong BDS hdi phuc gitip OCB ghi
nhan tang trwéng tin dung tich cwc, cai thién ROE trong twong lai

Tang trwdng tin dung ctia OCB duy tri & mirc tét hon dang ké so véi mire toan nganh. Chang toi
ky vong KQKD clia OCB sé tang trwdng tich cuc khi thi trwdng BDS hdi phuc va cac doanh nghiép
tw nhan dwoc hd tro phat trién trong thoi gian téi. OCB cung cap cac san pham cho KHCN 14 can
bd nhan vién ctia cac KHDN I&n tai OCB. OCB tap trung phat trién nhém khach hang SME, thiét
ké cac chwong trinh, san pham phi hop véi nhu cau déc thu.

N&m 2024, CAR ctia OCB duy tri & mirc 12,5%, cao hon mirc trung binh ctia nhiéu ngan hang trong
nganh (vi du: VIB 11,9%, BVB 11,5%, SHB 11,9%). Diéu nay chirng t6 ngan hang cé dv dia |én dé
tiép tuc mé& rong quy mo tai san sinh 16i. M&c du ROE c¢é xu hwéng gidm nhe do ngan hang gidm
doéng gop loi nhuan tir viéc kinh doanh trai phiéu, nhung van duy tri & mirc kha quan, d&c biét khi
so sanh véi cac ngan hang cung quy md. OCB cé hé so ROE — NPL twong déi canh tranh so véi
nganh, cho thay hiéu qua sinh 1&i va chat lwong tai san cé nhiéu du dia cai thién so véi cac dbi tha.

Chung t6i dy bao tang trwdng khodn vay khach hang ctia OCB giai doan 2024-2030 dat mlc
CAGR la 15,0%, do chang t6i tin rang OCB sé& huéng loi tir dinh hwéng phét trién doanh nghiép
tw nhan va thj truong BDS héi phuc.

Ty lé CAR cuia cac ngan hang Tang trwéng tin dung hang nam caa OCB

18% 45%
16% 'O5%154% 40%

14.0%

12 13.3% 13.29% %

00 125/124/120/119/118/115/111/ 30%
12% “10.1% .
12 95% o 00 25%
o 20%
o 15%
o 10%
2% o
: 0%

39.0%

S

T g 2 & 2 2 2 3 8 & I
LELLLFELPLELELCP 8 R 8 88 & 8K R 8 K8
Twong quan giira gia tri trung binh ciia ROE ROA va ROE cua OCB
va NPL giai doan 2020-2024
30% 16
30.0% o 224%24 4%
o VIB - 23.6% 14
25.00 ¢ 12
TPBLPB
20.0% o o 15% 8
o MSB ,cg %
5B ¢ 10% 6
°
15.0% NAB o SHB ° 5 4
EIB 5% 5
. (] 0
10.0% o M o onu I N B BN 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
5.0%
1.0% 1.5% 2.0% 2.5% 3.0% mmmm | everage Ratio (RHS) ROA (LHS) =—e—ROE (LHS)

Nguén: OCB, FiinPro, BVSC téng hop

9



BAOVIET - Sccurities

Bao cao lan dau OCB

Cap nhat KQKD Q2/2025

OCB ghi nhan KQKD quy 2/2025 tot, voi LNST tang 10,6% YoY va 11,3% QoQ, dat 793 ty déng.
Két qua tich cwe nay chi yéu nhé vao sw cai thién cha thu nhap ngoai 13i, bu dép cho sy gia tang

chi phi dw phong tin dung va NIM suy giam.

Tang trwdng tin dung trong 1H2025 dat 8,8%. Theo Ban lanh dao OCB, mét sé déng lwc chinh
dén tir (1) DAy manh dau tw cong va g& nat that cho cac dw an bat ddng san gitip nhu cau vay

mua bat ddng san phuc hdi; va (2) Niém tin quay tré lai & cac doanh nghiép san xuét.

NIM suy giam 13 diém co ban (bps) QoQ va 40 bps YoY, do loi suét tai san (YEA) thap hon (-
27 bps QoQ; -52 bps YoY) va chi phi huy déng vén gidm nhe (-14 bps QoQ; -11 bps YoY). Sy sut
gidm nay la do OCB da gilr 1ai suat huy dong én dinh nhwng lai gidm I4i suét cho vay dé hd tro
cac doanh nghiép va dong hanh cung chinh sach ctia Chinh phi nham thac day tang trwédng GDP.
Mac du NIM gidm theo xu hwéng chung, nhwng mirc d6 gidm ctia OCB la nhe hon so v&i cac

ngan hang khac. Diéu nay chd yéu nh& vao viéc gidm chi phi vén (COF).

Ty I& CASA 2Q25 duy tri & mirc 15,7%, c6 sw cai thién dang ké& so véi ndm ngoai. Gia tri CASA

da ting 14% YoY nhé vao viéc tang sb lwong khach hang siv dung cac dich vu ngan hang sé.

Tang trwéng thu nhap ngoai lai manh mé so véi cung ky, dat 463 ty (+62% YoY; +322% QoQ).
DPong lwe chinh cla thu nhap ngoai 1ai dén tir hoat déng dich vu ghi nhan 297 ty (+127% QoQ;
+98% Y0Y), nhd vao (1) doanh sé bao hiém nhan tho da tang hon 300% YoY:; va (2) doanh thu
tr bao lanh tang hon 100% YoY.

Déc biét, hoat ddng thu hdi no xu ciing rét tich cwe, véi thu nhap khac tdng manh so véi cung ky
dat mirc 163 ty (+127% QoQ; +20,7% YoY). Ban lanh dao cho rang cac yéu té thuc day viéc x ly
no' xau hiéu qua dén tiv (1) Luat héa NQ 42; (2) Thi trwéng bat dong san 4m dan 1&n va viéc trién
khai cac dw an co s& ha tang ciia Chinh phu tao hiéu (ng lan téa dén nén kinh t& da tao mai trudng

thuan loi cho viéc x& ly no' x4u; va (3) Lai suét thap giup cac doanh nghiép mé rong hoat dong.

Tang trwéng tin dung QoQ NIM
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0.1 0.1
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Ngudn: OCB, BVSC téng hop
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Chét lwong tai san cai thién trong quy 2/2025. N xau (NPL) gidm 5,7% QoQ lam cho ty 1é no
x&u giam xubng 3,47% (-45 bps QoQ, tuy nhién van cao hon 34 bps YoY). Dac biét, no nhém 2
cai thién so v&i ciing ky, gidm 42 bps QoQ va 49 bps YoY xudng mirc 1,93%.

V& co cu no x4u, 80% dén tir phan khic khach hang ban 18, do hoat dong kinh doanh ctia cac
khach hang nhé 1& g&p nhiéu kho khan trong théi gian vira qua. No' x4u phat sinh tir khach hang

doanh nghiép la kha it so v&i toan nganh.

Dw phong dat tdng cong 634 ty ddng (+67,6% QoQ; +51,3% YoY), twong (rng véi chi phi tin dung
la 1,40% (+53 bps QoQ; +30 bps YoY). V&i no xau hinh thanh maéi trong ky gidam manh (-98,7%
QoQ) va ting cwéng trich 1ap du phong, ty 1& bao phi no x4u (LLCR) ctia OCB dé cai thién lén
murc 40,5% twr 35,0% vao quy 1/2025.

Chi phi hoat dong dwoc kiém soat tét trong quy 2/2025 vai ty 1& chi phi trén thu nhap (CIR) da
cai thién dang ké xuéng con 38% (tlr mirc 44,1% trong Quy 1/2025).

NPL Chi phi dw phong tin dung va hé s6 bao phu
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Cac khoan no cho xtr ly khac da c6 tai san xiét ne, gan no trong co’ cau no vay duy tri ty
1é & mrc 0,7%, khong thay dbi so vé&i thoi diém quy 1/2025. Cu thé, trong bao cdo tai chinh kiém
toan nam 2023, OCB phan loai lai phan 1&n gia tri khodn muc “Tai sé&n gan no dang chd xd 1y”
thudc muc “Tai san khac” sang khoan muc “Cac khodn no chd xt ly khac da cé tai san xiét no,
gan ng”. Céac khoan vay ch& xt ly chiém 2,0% téng dw no' cho vay ctia OCB, véi gia tri 1a 2.979

ty ddng. Cac khodn vay nay chud yéu |a cac khodn vay ban 18 (retail loans) c6 tai san bao dam.

Viéc phan loai nay kéo theo chi phi dw phong rii ro tin dung dwoc trich bd sung tang 44,44%
(~500 ty ddng) nham tang cuéng bd dém quy dw phong ri ro tin dung trong nam 2023. Piéu nay
ciing khién LNTT trong quy 4/2023 bj diéu chinh manh xuéng con 224 ty déng.

Theo chia sé ctia OCB, ngan hang da cé nhirng nd lwc dang ké trong viéc giai quyét khoan no
nay, thé hién qua viéc da x ly thanh cdng 2.300 ty ddng trong ndm 2024 va nira dau ndm 2025.
Diéu nay da giup sb dw no chd x(& ly gidm manh, chi con khoang 600 ty déng tinh dén cubi thang
6 nam 2025. Mé&c du co6 phat sinh thém khoan ng méi khoang 700 ty dong khién dw no tai cubi
quy 2/2025 13 1.362 ty (chiém 0,7% dw ng cho vay), nhwng viéc x& ly dit diém phan 16n no ci

cho thay kha n&ng quan trj rdi ro va thu hdi ng hiéu qué cia ngan hang.

Vé van dé hoan nhap dy phong, theo OCB, 500 ty déng lién quan dén sb no cii da gan nhw hoan
tAt trong nam 2024. Sé tién con lai can hoan nhap la khéng dang ké, wéc tinh chwa téi 100 ty

ddng. Tuy nhién, diéu nay ciing c6 thé gitp OCB ghi nhan lgi nhuan tét hon trong ndm 2025.
Dw no’ cac khoan ng cho xwr ly khac da c6 tai san xiét ng, gan no’
(avt: ty dong)

2,979

1,515 1,503
1,316 1,462 1,362

1,139

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Nguédn: OCB, BVSC téng hop
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Dw phéng nam 2025

Chi tiéu (dvt: ty dong)

Tang trwdng tin dung 22,9% 16,1% 20,0%
NIM 2,83% 3,20% 3,10%
NPL Ratio 2,7% 3.2% 3,0%
CIR 35,5% 37,8% 37,3%
Credit cost 1,2% 1,4% 1,2%
Cho vay khach hang 147.206 170.844 205.013 20,0%
Thu nhap lai thuan 6.766 8.607 9.460 9,9%
Thu nhap ngoai lai 2173 1.462 1.529 4,5%
Téng thu nhap hoat déng 8.938 10.069 10.989 9,1%
Chi phi hoat dong -3.171 -3.804 -4.096 7,7%
Dy phong RRTD -1.627 -2.259 -2.315 2,5%
LNTT 4.139 4.006 4.578 14,3%
LNST-CDTS 3.303 3.173 3.647 14,9%

BVSC dw b&o téng thu nhap hoat ddng va LNST-CDTS ctia OCB nam 2025 dat 1an lvot 1a 10.989
ty ddng (+9,1% YoY) va 3.647 ty déng (+14,9% YoY). Bong lwc chi yéu dén ti:

e Tang trwdng tin dung hoéi phuc Ién mirc 20% trong ndm 2025 nhe: (1) Muc tiéu tang trwdng
kinh té 8% trong ndm 2025 va phan d4u tang trwdng 2 con sb tir 2026, cung v&i hoat dong
cai cach thé ché, phat trién kinh té tw nhan; va (2) Thi trwdng BDS hdi phuc, dac biét 1a khu

vuc phia Nam giGp nhu cau tin dung cai thién.

o NIM sé thu hep so v&i nam 2024, chi yéu do YEA chuwa thé hdi phuc nham hé tro' cac doanh
nghiép va ddng hanh cling chinh sach ctia Chinh phl nham thuc day ting trwédng GDP, trong

khi COF van sé duy tri & mdc cao.

o Chét lwong tai san cai thién dang ké. OCB sé& giam chi phi dw phong tin dung xuéng mirc
1,20%, v&i NPL wéc tinh la 3,0% nhd vao trudng bat dong san hdi phuc va viéc Luat héa NQ
42 gilp tdng cwong x& ly no' x4u. Thu nhap ngoai 1ai tir hoat dong khac cling ghi nhan mirc

téng trwdng 32% YoY, dat 537 ty nhd vao hoat ddng thu héi ng’ xau ngoai bang.

e Ty lé CIR duy tri & mrc 37,3% nho vao viéc tang cwong ap dung cong nghé trong hoat
doéng sé giup OCB tiét kiém hon chi phi OPEX.

13
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Dinh gia va khuyén nghij

S dung phwong phap Thu nhap thang dw (Residual Income) va phwong phap so sanh sir dung
P/B, chung téi xac dinh gia muc tiéu cho OCB la 13.600 déng/cé phiéu.

Chung t6i dw bao LNST clia OCB sé dat CAGR 14,9% trong giai doan 2024-2030, cung v&i ty
suat ROE trung binh 12,0% va ty su4t ROA trung binh 1,3% trong giai doan nay. Bong lwc dén tir
(1) Cai thién chét lwong tai san nho thi trieong bat dong san héi phuc va viéc Luat héa NQ 42 gidp
tang cudng xt Iy no xau; va (2) Dinh hwéng phat trién doanh nghiép tw nhan va thi truong BDS

hdi phuc gitip OCB ghi nhan tang trwdng tin dung tich cuc, cai thién ROE trong twong lai.

Hién tai, cd phiéu OCB dang giao dich & mirc P/B la 1,17x, thAp hon dang ké so v&i mire P/B trung
binh 1,35x cGa nhém cac ngan hang c6 quy mé vira va nhd. Béng thdi, mirc dinh gia nay cling
thdp hon so vé&i danh muc ngan hang ma BVSC dang theo ddi, véi P/B trung binh 1a 1,71x. V&i
trién vong tich cuc vé tang trwdng loi nhuan, dwoc ky vong dén tiy viéc cai thién chat lwong tai san
va sy hdi phuc cuia thi trwdng bt dong san, ching tdi nhan dinh réng mac P/B muc tiéu hop ly cho
OCB c6 thé dat 1,3x. Vi vay, chung t6i khuyén nghi OUTPERFORM dbi vé&i cb phiéu OCB.

Dinh gia (dong/cp) Gia muc tiéu Ty trong
Phuwong phap thu nhap thang duv (RI) 15.300 50%
P/B muc tiéu 1,4x 17.241 50%
Gia muc tiéu 16.300

Chi phi vén chi sé& hiru

Lai suét phi rai ro 3,69%
Beta 1,1
L&i suét bu thi trwong 8,35%
Re 12,9%

Chi tiét phwong phap thu nhap thang dw

(Pvt: ty déng) 2025 2026 2027 2028 2029 2030
Gia tri s6 sach dau nam - CDTS 31.671 35.318 39.585 44.662 50.513 57.358
+ LNST 3.647 4.267 5.077 5.850 6.845 7.568
- C6 trc béng tién mét 0 0 0 0 0 0
+ Phat hanh tang vén 0 0 0 0 0 0
Gia tri s6 sach cudi ndm (Book value) 35.318 39.585 44.662 50.513 57.358 64.926
Chi phi vén chi s& hiru -4.076 -4.546 -5.095 -5.748 -6.501 -7.382
Thu nhap thang duv (RI) -430 -278 -18 102 344 185
Gia tri cudi cuing (Terminal Value) 19.478
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Bao cao lan dau OCB

PV cta Thu nhap thang dw

Don vi tinh Gia tri
Gia tri sb sach hién tai ty déng 31.671
Gia tri hop ly ctia Vén chii s hiru s
(chiét khAu RI va Terminal Value) ty dong 40.820
Sé lwong CP dang lwu hanh cb phiéu 2.663.052.284
Gia tri hop ly ctia cb phiéu déng/co phiéu 15.300

ROE va P/B cuia cac ngan hang quy mé nhé
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Pon vi: ty VND) 2022 2023 2024 2025F
Téng thu nhap hoat déng 8.534 8.938 10.069 10.989
Chi phi hoat dong -3.077 -3.171 -3.804 -4.096
Loi nhuan thuan trwéc DPRRTD 5.457 5.767 6.265 6.893
Dy phong rdi ro tin dung -1.067 -1.627 -2.259 -2.315
Loi nhuan sau thué - CBTS 3.510 3.303 3.173 3.647

Bang can déi ké toan

(Bon vi: ty VND) 2022 2023 2024 2025F
Tién, vang bac, da quy 793 780 788 945
Tién glri tai NHNN 3.225 6.965 2.377 1.601
Tién vang gii tai cac TCTD khac 20.636 33.900 39.126 34.885
Cho vay khach hang 118.220 144.704 168.295 201.698
Chng khoan dau tw 37.333 40.292 52.589 62.226
Téng tai san cé 193.994 240.114 280.712 322.072
Céc khoan ng' Chinh phii va NHNN 2.595 94 3.470 2.912
Tién glri va vay cac TCTD khac 22.639 31.040 45.008 54.010
Tién glri clia khach hang 102.203 125.946 142.460 194.763
Vén chi sé hivu 25.272 28.536 31.671 35.318
Téng ngudn vén 193.994 240.114 280.712 322.072

Chi s6 tai chinh

(of TR {11 2022 2023 2024 2025F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang 17,40% 22,87% 16,06% 20,00%
Tang trwdng huy déng 3,44% 23,23% 13,11% 36,71%
Tang trwdng tdng tai san 5,15% 23,77% 16,91% 14,73%
Tang trwéng vén chi sé hivu 15,90% 12,91% 10,99% 11,51%
Chi tiéu sinh loi

NIM 3,69% 2,83% 3,20% 3,10%
ROA 1,85% 1,52% 1,22% 1,21%
ROE 14,91% 12,28% 10,54% 10,89%
Chi tiéu chéat lwong tai san

NPL 2,22% 2,65% 3,17% 2,99%
Dv phong/Téng dw ng 0,96% 1,22% 1,42% 1,23%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 2.540 1.594 1.277 1.369
Gia tri sb sach (ddng/cd phan) 18.448 13.887 12.844 13.262



TUYEN BO TRACH NHIEM

Tai, chuyén viéen Nguyén Viét Dan xin khéng dinh hoan toan trung thuc va khéng c6 déng co’ ca nhan khi thuwe hién bao cao nay. Bao
cdo dwoc hoan thanh trén co s& khach quan déc lap. T4t ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhivng ngudn
tin cay. Tuy nhién, téi khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong bao cao nay chi la quan diém khach quan clia ca nhan téi ma khong ham y chao ban, I6i kéo nha dau tw mua, ban
hay ném gilr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén sir dung bao céo phan tich nay nhw
mot ngudn tham khao. Ca nhan téi ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé& nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khdng chiu bét
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich k¥ thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



