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Ngay thue hién: 30/11/2023
Khuyén nghi Mua
Gia hién tai 13,600
Gia myc tiéu 18,300
Upside 34.56%
Thoi gian ndm giit 1 ndm
Ty suét ¢b tirc 0.00%

Bién dong gia OCB so véi Vn-Index 6 thang
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Ngu&n: Fiin, CSI Research

Théng tin co bin cia cd phiéu

SLCP luu hanh 2,054,824,294
Vén diéu 1é (ty VND) 13,698.83
Vén hoa (ty VND) 27,945.61
Khoang gia 52 tuan 9,900 - 15,000
G}a tri GDBQ 1 thang 56.78
(ty VND)
Ty 1¢ 56 hiru 0.00%
nha nudc
Ty 1¢ s hiru 21.43%
nuoc ngoai

Chi s6 tai chinh
Nim 2020 2021 2022
EPS (VND) 3,193 3,185 2,562
BVPS
(VND) 15,660 15,721 18,226
PIE 5.20 5.21 6.48
ROE% 24.43% 22.45% 14.91%
ROA% 2.61% 2.61% 1.85%
LDR% 102.37%  103.29% 117.21%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2018 2019 2020 2021 2022
Thu nhap 14i thuin 3,435.97 4,101.16 4,981.71 576558  6,947.58
Téng trieong TNLT 43.10%  19.40% 21.50%  15.70%  20.50%
NIM 3.96%  3.93% 3.88% 3.69% 3.96%
Loi nhuan sau thué 1,761.03 258224 353477 440496  3,509.72
Ting trueong LNST 115.61%  46.63% 36.89%  24.62%  -20.32%

Nguén: Fiin, CSI Research

Tinh hinh kinh doanh & di€ém nhan dau tw

Loi nhuin sau thué ciia OCB trong Q3/2023 dat 1.08 nghin ty (+48.9% yoy) la mot
trong 3 ngan hang niém yét ting truong LNST trén 30%. Lity ké 9T/2023 LNST cén
mdc 3.13 nghin ty (+47.8%) la két qua tich cuc nhét trong nhém céc ngan hang nho.
Tuy thu nhéap tir hoat dong chinh 1a cho vay chi ting 6.1% yoy trong 9 thang diu nim
tuong dwong 5.43 nghin ty nhung c4c hoat dong khac nhu kinh doanh ngoai héi va
chimg khoan dau tu lai ting truéng manh lan luot dat 285.86 ty (+336.2% yoy) va
552.07 ty (cung ky 15 178 ty). Co cau ching khodn dau tu ting nhe dat 40.9 nghin ty
(+3.8% yoy) trong d6 trai phiéu chinh phii chiém 49.17% tuong duong 20.11 nghin ty
(+8.5% yoy). Bén canh do, trai phiéu doanh nghiép tang 1én 4 nghin ty (+11.11%)
chiém ty trong nho trong co cau chimg khoan dau tu con lai la tréi phiéu cua cac to
chire tin dung. Ching tdi cho ring 2 hoat dong nay khé duy tri loi nhuan cao trong nim
tiép theo do ty gia va l4i suat 6n dinh hon, ngan hang s& khé c6 lgi nhuan 16n tir chénh
léch gia. Pong gop vao két qua tang truong loi nhudn sau thué Ia chi phi du phong rui
ro tin dung 9T d4u nam giam 14.9% yoy mic di no x4u ting Ién dat 3. 7% so v6i 2.5%
cung ky. So véi cac ngan hang khac trong he thong ty 1¢ bao phu ng xau ciia OCB kha
thap chi dat 39.14%, day la ciing murc thip nhit ciia ngan hang ké tir Q2/2019 dén nay.
Diém hip din cua OCB nam & quy md ngan hang nho s& dat dwoc muc ting truéng
tin dung nhanh hon binh quan so véi nganh dong thoi trién vong mé rong thém
khéch hang Ién thi truong phia Bic. Tinh dén Q3/2023 du no tin dung khach hang dat
9.8% tuong tmg voi du ng cho vay 131.49 nghin ty thugc nhdm ngan hang ¢6 mirc ting
truong tin dung tbt trong bdi canh nén kinh té kho hap thy tin dyng nhu hién nay. Pay
ciing 1a yéu t6 giGp thu nhap tir 14i thuan cla ngan hang tang truong hon 6%. Tuy
khong phai la muc ting truong cao nhung tét hon da sb céc ngan hang khac, theo théng
ké cua chung t6i tai Q3/2023 chi cd 8 ngan hang c6 murc tiang truéng duong So vGi cling
ky tir thu nhép lai thuan va chi c6 5 ngan hang c6 murc tang truong 16n hon OCB. Bén
canh toc do tang trudng tin dung, NIM 12 yéu t6 khong thé khong nhic dén khi danh gia
trién vong ting truong thu nhap i thuan. Tinh dén Q3/2023, huy dong tir khach hang
ciia OCB dat 115.15 nghin ty (+12.7% yoy) trong dé tinh tai thoi diém bao céo tai
chinh Q3 ¢6 hon 50 nghin ty tién giri ciia khach hang dao han trong 3 théng tiép theo
(chiém 47% tong tién giri ciia khach hang). Vi mire 13 suat huy dong tuong dbi thap
trong khoang cubi nim 2023 gilip ngan hang cai thién NIM trong nira diu nim 2024
nho chi phi vén thdp. Ty 1& CIR thap 1a mot trong nhiing diém séng ciia ngan hang
trong Q3/2023 dat 32.5% thudc Top nhitng ngan hang cé ty 1¢ chi phi hoat dong/ tong
thu nhap hoat dong thap. Tuy 1a ngan hang nho nhung trong cudc dua vé cong nghé
OCB t6 ra khong hé kém canh nhimng dng 16n trong nganh 1a yéu té gitp CIR caa ngan
hang duy tri & mirc thap.

Rui ro

Riii ro ng xdu: Chit luong tai san ciia OCB ¢ xu hudng xau hon s& dan dén ting chi
phi trich 1ap dy phong lam giam loi nhuén cta ngan hang.

Pinh gia va khuyén nghi

Sang nam 2024 tin dung ky vong ting truong tot hon dong thoi NIM cai thién s& gilp
loi nhudn cia ngan hang tiép tuc ting trudng. Dy phong Loi nhuan sau thué nim 2023
va 2024 dat khoang 3.9 nghin ty va 4.7 nghin ty. Stt dung phuwong phap P/E, véi PE
trung binh nganh bang 6 gié tri ¢4 phiéu OCB tuong dwong 18,300d/cp
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Két qua kinh doanh theo nim (ty VND)

Két qua kinh doanh theo quy (ty VND)
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oCB 193,994.24 0.00{ 3,509.72 2,212.00 6.15 0.99 2.20% 16.91%
NAB 177,578.73 0.00( 1,807.88 1,810.00 7.76 1.04 0.98% 14.22%
MSB 212,775.86 0.00( 4,616.21 2,471.00 5.18 0.84 2.11% 17.20%
SSB 231,423.06 0.00( 4,052.93 1,368.00 16.84 1.98 1.38% 12.23%
LPB 327,745.85 0.00( 4,510.25 1,717.00 8.85 1.23 1.05% 14.26%
TPB 328,634.01 0.00| 6,260.74 2,483.00 6.79 1.15 1.61% 16.98%
VIB 342,798.93 0.00( 8,468.77 3,507.00 5.36 1.32 2.43% 26.27%
HDB 416,273.02 0.00( 8,209.47 2,926.00 6.17 1.27 1.81% 20.73%
TB nganh 7.89 1.23 1.70% 17.35%

Nguoi thwe hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Ngu(fn: Fiin, CSI Research

Tuyén bé mién trach nhiém: Bin quyén thugc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhiing thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn déng tin cay va CSI khong chiu
trach nhiém vé tinh chinh xac cua ching. Cac nhan dinh trong ban bao cao nay dya trén co s phan tich chi tiét va can than, theo danh gia chi quan ctia ching toi, 12 hop ly trong thoi didm dua ra bao €40, cac nhan dinh
trong bao céo nay c6 thé thay dbi bit ki lic nao ma khang bao truée. Bao c4o nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bt c mét ¢é phiéu nao. CSI s& khang chiu trach nhiém d6i voi tat ca hay bt ky
thiét hai nao hodc sy kién bi coi 1 thiét hai dbi véi viéc sir dung toan bo thang tin hodc y kién cua bdo cao nay. Bao cdo nay khong dugc phép sao chép, téi ban bai bt ky ca nhan hodc té chirc nao khi chua dugc phép cuia
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