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RONGVIET

SECURITIES Thang Chin, 2025
NGAN HANG TMCP PHUONG DONG (HSX: OCB) TICH LUY +18%
Thu nhap ngoai ldi m& réng hé trg cho tang trudng Igi nhuan Gi4 thi trusng (VND) 13.150

. Gia muc tiéu (VNB) 14.850
Chi tiéu (ty dong) Q2-FY25 Q1-FY25 +/-qoq Q2-FY24 +/-yoy L »
Téng thu nhap hoat déng 2,642 2273 16,2% 2272 16,3% Co tictrong 12T t6i (VND) 700
LN trudc chi phi DPRR 1.633 1271 28,4% 1317 24,0%
LNTT 999 893 11,9% 899 11,2% Théng tin ¢ phiéu
LNST 793 712 11,3% 717 11,0% Nganh Ngan hang
Nguén: OCB, CTCK Réng Viét Vén héa (ty déng) 36.084
LNTT 1H2025 chi hoan thanh 36% ké, hO@Ch ca nam. SLCPDLH (triéu cp) 2663
e Hoat dong cho vay chua c6 tin hiéu kha quan khi tang trudng tin dung trong 1TH2025 KLGD bq 20 phién (triéu cp) 14.738
chi dat 8,2% YTD, cham hon muic trung binh nganh 9,9% YTD va NIM (Q) ti€p tuc thu Free Float (%) 30,0
hep 15 bps QoQ va 50 bps YoY xuéng 3,0%. Gid cao nhat 52 tuan 15.400
e Nguén thu nhap ngoai lai tang 62% YoY dua trén tang trudng thu nhap phi 98% YoY Gid thap nhat 52 tuan 7.800
va thu héi ng xau ngoai bang tang gap 3 lan svck. Trong d6, 1H2025 hoat ddng banca Beta 1,0
ghi nhan su phuc héi kha quan (96% YoY) va hoat déng tu van doanh nghiép tang FY2025 Hién tai
truédng manh mé (607% YoY). EPS 1344 1220
e Chit lugng tai san cai thién khi ng xau hinh thanh rong gidm dang ké (chi ting 250 ty 5 .
R o, N B ; A ) . R . Tang trudng EPS (%) 22,0 9,0
dong so véi 1,6 nghin ty dong quy trudc) va ty 1é bao phd ng xau (bao gébm Ng cho N
S . . ; EPS diéu chinh 1.250 1.130
xt ly TSBD) tang nhe 1én muic 34% (Q1/2025: 31%). o/ 101 138
e Liyké&6T2025, LNTT clia ngan hang dat 1,9 nghin ty déng, giam 10% YoY va chi hoan P/B 1'1 1'1
2 O ~ 2 v e 2 2 k] e . ’ 4 4
thanh 36% ké hoach cad ndm. Két qud 1H2025 suy gidm svck chd yéu do (1) chi phi Ty sust c6 tic (%) 51 51
trich [dp du phong tang manh 62% YoY, (2) thu nhap turkinh doanh FX gidm 50% YoY ROE (%) 1 95
(0] ’ I

va (2) thu nhap tir mua ban chiing khoan dau tu 16 gap doi svck.
Lo . e o . . . s Dién bién gia
Trién vong Q3/2025 va 6T cudi nam: Pay manh nguon thu nhap ngoai lai.

e Du phdng LNTT Q3/2025 dat hon 1 nghin ty déng, tuong duong muc ting 3% QoQ 15,00 4 KLGD (1000 cp, RHS) [ 40-000
va 133% YoY do hiéu ting nén thap ctia Q3/2024, trong d6 cac ky vong chinh gém (1) 13,00 - Gi4 (000 VND, LHS)
tang trudng tin dung 13% YTD hay 24% YoY, (2) thu nhap ngoai lai mé& rong, tdng
133% YoY, chii yéu dugc déng gép bdi tang trudng thu héi ng xau ngoai bang va thu

- 30.000
11,00 A

nhap phi, (3) chi phi trich l1ap du phong gidm 21% YoY nh& ng xau hinh thanh rong 9,00 - 20000
cai thl?n svck. ‘ 100 - 10,000
e Lay ké cd nam 2025F LNTT dat han 4,5 nghin ty dong, tang truéng 13% YoY. Trong
dé, tang trudng tin dung 20,3% va thu nhap ngoai lai tang 21% YoY déng gép cho 5,00 . . . 0
tang trudng téng thu nhap hoat dong. 08/24 11/24 02/25 05/25
Pinh gid va khuyén nghi C8 dong I6n (%)
Véi trién vong ROE cdi thién, cting véi chdt luong tai sén phuc héi tich cuc hon trong béi canh Ngén hang Aozora 15,00
tinh hinh vi mé 6n dinh va hoat @éng thu héi no xdu cé nhiéu diém thudn Igi, ching téi cho CTCP Greenwave Capital 4,97
rding P/B muc tiéu trong 1 ndm téi cia OCB ¢6 thé dat 1,1 dn (cao hon P/B muc tiéu trong bdo CTCP Béu tu Binh An House 4,97
cdo truéc dé 0,85 Idn), tuong duong véi P/B 2025F-2026F ldn luot la 1,1 va 1,0 ldn. Room con lai cho NBT nudc ngoai (%) 21

Chung t6i st dung két hop hai phuong phdp dinh gid (1) Phuong phdp thu nhdp thdng du

(cho dinh gid dai han) va (2) Phuong phdp so sdnh P/B (cho dinh gid ngdn han), vdi trong s6 Trang T6

50% cho méi phuong phdp. Theo dé, ching téi dua ra gid muc tiéu cia c6 phiéu OCB la (084) 028- 6299 2006
14.850 déng, tuong duong khuyén nghj TICH LUY véi hiéu sudt sinh 1657 18% so véi gid déng trang.th@vdsc.com.vn
clria ngay 09/09/2025.
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Bang 1: K&t qua kinh doanh Q2/2025

Chi tiéu (ty dong) Q2-FY25 Q1-FY25 +/-qoq Q2-FY24 +/-yoy
Thu nhap lai 4975 4.886 1,8% 4.201 18,0%
Chi phi lai -2.796 -2.722 2,7% -2.215 26,0%
Thu nhép l3i thuan 2.179 2.164 0,7% 1.987 9,7%
Thu nhap ngoai lai 515 154 234,4% 317 62,5%
TN tu' HP Dich vu 349 175 126,8% 182 97,6%
TN tir HDKD ngoai héi, vang 104 7 1387,3% 105 -1%
TN t&r mua-bdn CK kinh doanh -1 0 - 0 -
TN tir mua-bdn CK ddu tu -100 -100 0,5% -105 -4%
TN tur HD khdc 163 72 127,1% 135 21%
TN tir gép vén, mua c6 phdn 0 0 - 0 -
Téng thu nhap hoat déng 2.642 2.273 16,2% 2,272 16,3%
Chi phi hoat déng -1.009 -1.002 0,7% -955 6,0%
LN trudc chi phi DPRR 1.633 1.271 28,4% 1.317 24,0%
Chi phi DPRR -634 -378 67,6% -419 51,3%
Lgi nhuén trudc thué 999.3 893.2 11,9% 899 11,2%
Thué TNDN -206 -181 14,2% -182 14,0%
LNST (CP cong ty me) 793 712 11,3% 717 11,0%
Nguén: OCB, CTCK Réng Viét
Bang 2: Phan tich HDKD Q2/2025
Chi tiéu (%) Q2-FY25 Q1-FY25 +/-qoq Q2-FY24 +/-yoy
Kha nang sinh 1Gi
NIM (Q) 3,0 3,2 -20 bps 3,5 -50 bps
CIR (TTM) 38,3 39,2 -90 bps 39,5 -120 bps
ROAE (TTM) 9,5 9,5 0 bps 10,2 -70 bps
ROAA (TTM) 1,1 1,1 0 bps 1,3 -20 bps
Chat lugng tai san
Ty 1& ng xau (Cho vay KH) * 4,20 4,56 -36 bps 3,98 22 bps
Dy phong/Ng xau * 339 30,5 340 bps 43,1 -920 bps
VCSH/Téng tai san 11,0 11,0 0 bps 13,0 -200 bps
Ty lé an toan hoat dong
LDR 739 75,8 -200 bps 79,8 -600 bps

Nguén: OCB, CTCK Réng Viét, *bao gom No' chd xit Iy TSBD

Vui ldng xem nhiing cong bé théng tin quan trong & phan cudi bao cdo nay
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Cap nhat

LNTT Q2/2025 dat gan 1 nghin ty déng, tdng 11% YoY, nhd tang trudng tin dung 23% YoY, thu nhap phi m& réng 98% YoY va hoat dong
thu hoi ng xau ngoai bang tang hon 3 lan svck. Lay ké 6 thang, LNTT dat 1,9 nghin ty déng, gidm 10% YoY va chi hoan thanh 36% ké hoach
cad nam.

Téng thu nhap hoat déng Q2/2025 dugc déng gép béi tang trudng tin dung manh mé va thu nhap ngoai lai mé rong svck.

Tang truéng tin dung but téc trong Q2/2025, dat 8,2% YTD (Q1/2025: 2,2% YTD), tuong duang tang 23% YoY. Dong luc tang truéng dén
ti nhém KH doanh nghiép, tang 13,7% YTD, trong d6 hai linh vyc ndi bat la cho vay Xay dung tang manh han 9 nghin ty déng YTD (+140%
YTD) va cho vay Kinh doanh BBS tang khoang 5 nghin ty déng YTD (+18% YTD). Tuy nhién, miic tang truéng tin dung nay van thap hon so
vGi trung binh nganh (9,9% YTD) va tin dung ban 1é chua cé cai thién, du ng gan nhu di ngang so véi dau nam.

Hinh 1: Tang truéng du no cho vay theo nhém khach hang Hinh 2: Tang trudng tin dung theo linh vuc
35% 50.000 160%
30% [ ] 140%
250 40.000 1(2)82;0
1
20% 30.000 80%
0
15% 60%
10% I I I 20.000 40%
5% I ° 20%
0% - . [ | 10.000 ] ° ° o
-5% 0 -20%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Thuong Kinh doanh Sanxudt Khach san Xay dung
mai BDS & Nha hang
2023 2024 2025
Cho vay ban Ié H Cho vay doanh nghiép Du ng Q2/2024 Du ng Q2/2025 ® Tang trudng YTD
Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

Tang trudng huy déng dat 13,2% YTD. Quy nay OCB tap trung huy dong thong qua kénh gidy td cé gia (GTCG), phat hanh GTCG tang manh
30% YTD, phan I6n bao gém phat hanh trai phi€u trung han (+22% YTD) va chiing chi tién gui dudi 12 thang (+130% YTD). Theo d6 chi phi
huy déng GTCG ghi nhan 5,5%, tang 10 bps QoQ va giam 70 bps YoY. Huy déng tién gui KH dat 8,1% YTD, tang trudng cham hon quy trudc
(Q1/2025: 6,1% YTD). Bén canh d6, mat bang lai suat huy dong tién gui cling gidam nhe khoang 10 bps QoQ, dua chi phi huy déng t6i uu 25
bps QoQ va di ngang svck.

Hinh 3: Lai suat huy déng hang thang tai OCB

6,0%
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3,0%

2,5% ———24M
2,0%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
2024 2025

Ngubén: Fiinpro, CTCK Réng Viét
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NIM (Q) Q2/2025 tiép tuc thu hep khodng 15 bps QoQ va 45 bps YoY xudng 3,0% trong béi cdnh NIM trung binh clia cac ngan hang niém
yét da c6 cai thién khoang 10 bps so véi quy trusc. Nguyén nhan khién NIM thu hep dén tir gi suat tai sdn gidm manh 50 bps YoY do lgi suat
cho vay KH giam dén 80 bps YoY, chli yéu dén ti viéc ngan hang phai thoai lai du thu ctia cac khoan ng qua han mai. Véi khoan lai du thu
dugc theo déi & ngoai bang tang rong 270 ty dong trong Q2/2025, néu loai trit anh hudng cda viéc thodi lai du thu nay thi lgi suat cho vay
KH chi gidam 20 bps YoY. Trong khi d6 chi phi vén giam nhe 10 bps YoY, muic giam cda chi phi von dugc hé trg bdi (1) ty 1é CASA tang 300
bps YoY Ién 15,7% va (2) chi phi ctia GTCG giam 70 bps YoY sau khi phat hanh thém GTCG véi lai suat thap hon nhu da néu & trén.

Hinh 4: NIM (Q) ti€p tuc thu hep truéc ap luc ctia ng xau Hinh 5: Ty 1& CASA duy tri trén muic binh quan 5 nam
12% 18% 16% . 16% 16%
10% 16% 15%
o —\ 75% 79% 699 14% 13%
8% e 12%
6% 10%
8%
4% 6%
2% 4%
38% 38% 3,7% 25% 3,3% 35% 34% 40% 32% 3,0% 2%
0% 0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
NIM (Q) Logi suat tai san (Q) Chi phi von (Q) Ty lé CASA Binh quan 5N
Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

Thu nhép ngoai lai Q2/2025 ghi nhan 463 nghin ty déng, m& rdng manh mé 62% YoY va déng gép phan 16n cho két qua 1H2025 (572 ty
déng, giam 15% YoY).
e Tang trudng tich cuc cha thu nhap ngoai lai quy nay chii yéu dén tir thu nhap hoat déng dich vu (gan 300 ty déng, +98% YoY) va
thu hoi ng xau da xt ly rai ro (165 ty dong, gap hon 3 lan svck).
e  Xéttrong 1H2025, tang trudng thu nhap HD DV co6 su déng gép dang chid y clia hoat déng banca (1H2025: 164 ty déng, tang 96%

YoY) va hoat dong tu van (1H2025: 95 ty dong, tang 607% YoY). Tuy nhién hoat dong kinh doanh chiing khoan dau tu kém kha
quan khi ti€p tuc 16 100 ty déng trong quy nay, lay ké 1H2025 OCB 16 200 ty déng, 16 gap doi svck.

Hinh 6: Thu nhép ti thu hdi ng xau da xu ly rai ro ting truéng Hinh 7: Thu nhép tirhoat ddng banca va tuvan doanh nghiép

tich cuc (Ty déng) €6 cai thién svck (Ty dong)
300 500
250 400
200
150 166 300 25
200 5 95
100
100
5° g = -
0 —— — 0 84
2023 2024 2025 1H23 2H23 1H24 2H24 1H25
EQl mQ2 mQ3 Q4 ® Banca Tu van doanh nghiép
Nguén: OCB, CTCK Réng Viét Nguén: OCB, CTCK Réng Viét

Chi phi hoat déng Q2/2025 la 1 nghin ty déng, tang 6% YoY, dua lily ké 6 thang 1én han 2 nghin ty déng, tang 10% YoY. Chi phi hoat déng
dugc dau tu cht yéu cho hoat déng dau tu cdng nghé sé (chi phi quan ly cong vu 1H2025 la 480 ty dong, tang 25% YoY). Hé s6 CIR (TTM)
cai thién dat 38% (Q1/2025: 39%).

Chi phi trich 1ap du phong Q2/2025 la 634 ty dong, tang 51% YoY. Chat lugng tai san c6 cai thién khi ng xau hinh thanh rong giam dang
ké, chi khodng 250 ty déng (Q1/2025: 1,6 nghin ty). Ty 1&é ng xau (bao gdm Ng chd xit ly TSBD) gidm xudng con 4,2% (Q1/2025: 4,6%). B& dém
du phong bao phli ng xau (bao gém Ng chd xtr ly TSBD) cai thién 1én mic 34% (Q1/2025: 31%). Ng nhom 2 c6 cling dién bién kha quan, du
ng nhém nay gidm 13% QoQ.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4
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Hinh 8: Dién bién cadc nhém no qua han (Ty déng) Hinh 9: Dién bién ng xau hinh thanh rong, chi phi tin dung va
ty 1é bao phiino xau
8.000 5,0% 4,0% 80%
7.000 4,5% 3,5% 70%
6.000 . 3,0% 60%
5.000 4,0% 2,5% 50%
4.000 3,5% 2,0% 40%
3.000 3.0% 1,5% 30%
2.000 0 1,0% 20%
1.000 2,5% 0,5% 10%
0 2,0% 0,0% 0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Ng nhom 2 m— No xdu Ty 1& bao phui ng xau (RHS)*
No ché x(r Iy TSBD Ty 12 NPL (RHS)* Ty 1& no x4u hinh thanh rong TTM*
Ty |é CP tin dung TTM

Nguén: OCB, CTCK Réng Viét, *bao gom Nog chd xit Iy TSBD Nguén: OCB, CTCK Réng Viét, *bao gom Nog chd xit Iy TSBD

Du phéng Q3/2025: Trién vong LNTT ting trudng manh mé dua trén muc nén thap cda cung ky 2024

Chung t6i cho rang trién vong LNTT Q3/2025 tich cuc hon dang ké svck nhd hiéu tng nén thap clia Q3/2024, trong d6 tang truéng LNTT
dugc dong gop bai cac yéu té (1) Tang trudng tin dung 13,0% YTD hay 24% YoY, (2) Thu nhap ngoai lai mé rong, tang 111% YoY, chi yéu
nhg tang trudng thu héi ng xau ngoai bang va thu nhap phi, (3) Chi phi trich l1ap du phong giam 21% YoY.

Bang 3: Du phéng KQKD Q3/2025

Dv: Tydéng 3Q25F %QoQ %YoY 9T25F  %2025F Chu thich

e Tang trudng tin dung du phong 13,0% YTD, tuong duong muc tang 24%
YoY. Cho vay doanh nghiép ti€p tuc la dong luc thic ddy tang trudng tin

Ao (A o o o 719
Thu nhap l&i thuan 2.365 9% 15% 6.708 % e e e I T e e e,
e NIM cai thién 8 bps QoQ Ién 3,1%.
e Thu nhap phi tang trudng 34% YoY chu yéu nhg vao hoat déng banca
phuc hoi.
e Thu nhap ti hoat dong thu hoi ng xau da XLRR tuong duong Q2/2025.
Thu nhap ngoai lai 479 3% 111% 1.382 59% e Lgisuat TPCP 10 nam da tang manh khoang 35 bps tir ddu thang 7 dén
nay, két hgp véi chién lugc tai co cdu danh muc TP dau tu (gidm danh muc
TPCP va tang TP TCTD), hoat d6ng mua ban CK dau tu du phong tiép tuc
ghi nhén 16 khoang 100 ty déng trong Q3/2025.
Tong thu nhap 2.844 8% 2%  7.809 70%
hoat dong
CP hoat dong -1.129 12% 23% -3.141 74% e Tylé CIR (TTM) én dinh & muc 38%.
LN trudc du phong 1715 5% 25% 4668 67%

e Tylé ngxau hinh thanh rong (Q) dat 0,25%, dua s6 du ng xau tang gan 200
ty dong QoQ. Ty 1& NPL (cho vay KH) * dat 3,9%.

Chi phi trich lap du phong dugc tang cudng so véi quy trudc nham ciing
6 bo dém bao phl ng xau 1én muc 38%.

CP du phong rti ro

. -739 17% -21% -1.751 74%
tin dung

LNTT 975 -2% 122% 2918 63%

Nguén: CTCK Réng Viét, *bao gém Ng cho xir ly TSDB

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5



RONG VIET

SECURITIES OCB | Cap nhat KQKD Q2/2025

Cap nhat du phéng 2025-2026F
Bang 4: Cap nhat du phéng 2025-2026F

Dv: Ty déng 2025F %YoY % Piéu chinh 2026F %YoY
Thu nhap lai thuan (NI 9.394 9% -3% 11.036 18%
Thu nhap phi dich vu (NFI) 1.018 9% 8% 1.188 17%
Thu nhap ti kinh doanh ngoai héi 305 -2% -12% 383 25%
Thu nhap tu mua/ban CK -409 - 412% -108 -
Thu nhap khac 851 109% 60% 749 -12%
Téng thu nhap hoat déng 11.161 11% -2% 13.248 19%
CP hoat dong -4.269 12% 2% -5.193 22%
LN truéc du phong 6.891 10% -6% 8.055 17%
CP du phong rui ro tin dung -2.356 4% -5% -2.341 -1%
LNTT 4.536 13% -5% 5.714 26%
Tang trudng tin dung (%) 20,3 0 bps 16,2

Tang trudng huy dong (%) 22,1 0 bps 17,7

NIM (%) 32 -30 bps -10 bps 32 5 bps
Lgi suat tai san bq (%) 7,4 20 bps -10 bps 7,7 30 bps
Chi phi vén bq (%) 4,8 50 bps 10 bps 5,0 20 bps
CIR (%) 38,0 -20 bps 190 bps 37,5 -50 bps
NPL cho vay KH diéu chinh* (%) 39 0 bps 40 bps 3,7 -20 bps
CP tin dung (%) 1,2 -10 bps -10 bps 1,0 -20 bps
ROAA (%) 1,2 0 bps -10 bps 1,3 10 bps
ROAE (%) 11,1 54 bps -60 bps 12,7 160 bps

Nguén: CTCK Réng Viét, *bao gém Ng cho xr ly TSDB
Chuing téi dua ra diéu chinh v6i mot s6 gia dinh chinh cho du phong 2025-2026F so vai du phéng truéc do nhu sau:

Diéu chinh NIM giam 10 bps so véi du phéng trudc d6 xuéng 3,2%, tuong duang muc giam 30 bps YoY trong nam 2025, phan anh (1) &p luc
canh tranh trong hoat déng cho vay, (2) xu huéng tang cta chi phi huy déng va (3) ng xau hinh thanh rong gia tang khién NIM thu hep, kéo
theo tang trudng thu nhap lai thuan giam téc. Cho nam 2026F, chiing téi ky vong (1) hoat ddng thu hoi ng xau thuan lgi kéo theo hoan nhap
thu 13i va (2) kiém soét chi phi vén nha duy tri ty 1é CASA tich cuc sé dua NIM clia ngan hang mé réng nhe.

Thu nhép ngoai lai du phéng mé rong tot han trong giai doan tai, trong d6 thu nhap hoat dong dich vu tang trudng lan lugt 9% va 17% YoY
vao 2025F va 2026F, tich cuc hon so véi du phong trude dé (2% va 10% YoY), nha (1) hoat dong banca phuc héi va (2) hoat déng tu van
doanh nghiép dugc ddy manh ngay trong 1H2025. Bén canh d6, hoat dong thu héi ng xau da xt ly rdi ro ndam 2025F-2026F dugc diéu chinh
tang so vdi du phéng ch, phan anh cac yéu té nhu (1) ludt hda NQ42 c6 hiéu luc tirQ4/2025, (2) thi trudng BDS trong xu hudng cai thién, ddy
nhanh qua trinh thu héi ng xau va (3) viéc thanh 1ap cong ty con vé quan ly tai sdn OCB AMC hé trg cac hoat déng xt ly TSPB dugc trién khai
hiéu qua.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 6



RONG VIET

SECURITIES

OCB | Cap nhat KQKD Q2/2025

Pinh gia

V4i trién vong ROE céi thién, cuing véi chat lugng tai sén phuc héi tich cuc hon trong bdi canh tinh hinh vi mé én dinh va hoat déng thu héi
NG xau c6 nhiéu diém thuan lgi, ching téi cho rdng P/B muc tiéu trong 1 nam tdi clia OCB ¢6 thé dat 1,1 1an (cao hon P/B muc tiéu trong bao

cdo trudc do 0,85 lan), tuong duong véi P/B 2025F-2026F lan lugt 1a 1,1 va 1,0 lan.

Chuing t6i sir dung két hgp hai phuong phép dinh gia (1) Phuang phap thu nhap thang du (cho dinh gia dai han) va (2) Phuong phap so
sanh P/B (cho dinh gia ngdn han), véi trong s6 50% cho méi phucng phap. Theo d6, ching téi dua ra gia muc tiéu cta cé phiéu OCB la

14.850 déng, tucng duang véi hiéu suat sinh 161 18% so véi gia dong clia ngay 09/09/2025.

Hinh 10: Lich s P/B va ROE (%-c6t phai) ciia OCB

2,5

25
2,0 _\—\_\_\__I_'_ 20
1,5 *ﬁf‘\ — 15
1,0 '\...:-\“ e 4 10
0,5 5
0,0 0
IR0 R52333I33IT5494
5555885588358 884385¢8
—PB Trailing 5Y Avg +1STD +2 STD
-1STD -2STD = ROE (%-RHS)
Nguén: OCB, CTCK Réng Viét
Bang 5: Tém tat dinh gia c6 phiéu OCB
Phuong phap GMT Ty trong Trung binh
Thu nhap thang du (g: 1,5%, Ke: 14,5%) 13.949 50% 6.974
P/B (1,1x BVPS 2026F) 15.713 50% 7.856
Téng 100% 14.850
P/B 2025F 1,1
P/B 2026F 1,0
Gia hién tai (09/09/2025) 13.150
C8 tuic tién mat 12 thang tai 700
Hiéu suat sinh 1&i 18%

Nguén: CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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RONG VIET

OCB | Cap nhat KQKD Q2/2025

SECURITIES

ty déng
KQ HPKD FY2023 FY2024 FY2025F FY2026F
Thu nhap lai 18.127 17.954 21.752 26.256
Chi phi lai -11.361 -9.348 -12.358 -15.220
Thu nhap lai thuan 6.766 8.607 9.394 11.036
Thu nhap ngoai l3i 2173 1462 1.767 2213
Tu HD dich vu 882 931 1.018 1.188
Tir HP KD ngoai héi 389 311 305 383
Ttirmua bdn CKKD 1 2 1 1
Tormua bdn CK dau tu 647 -188 -409 -108
Tir HD khdc 253 407 851 749
T6ng TN hoat dong 8.938 10.069 11.161 13.248
Chi phi hoat dong -3.171 -3.804 -4.269 -5.193
LN trudc trich lap DP 5.767 6.265 6.891 8.055
Chi phi trich lap DP -1.627 -2.259 -2.356 -2.341
LNTT 4.139 4.006 4.536 5.714
Thué TNDN -836 -833 -923 -1.168
LNST ctia CD me 3.303 3.173 3.613 4.546

CHi S6 TAI CHINH FY2023  FY2024 FY2025F FY2026F
Tang truéng

Cho vay khach hang 22,9% 19,5% 20,3% 16,2%
Huy dong khéach hang 22,0% 13,9% 22,1% 17,7%
Thu nhap lai thusn -2,6% 27,2% 9,1% 16,6%
Thu nhap hoat déng -13,0% 5,5% 9,4% 16,7%
LNST -5,9% -3,9% 15,4% 28,2%
Téng tai san 23,8% 16,9% 17,7% 16,9%
Vén chui s6 hifu 12,9% 11,0% 6,0% 13,9%
Kha nang sinh loi

NIM 3,3% 3,5% 3,2% 3,2%
CR 35,5% 37,8% 38,0% 38,6%
ROA 1,5% 1,2% 1,2% 1,3%
ROE 12,3% 10,5% 11,2% 13,1%
Chat lugng tai san

Ty 1& no xdu * 4,7% 3,9% 3,9% 3,7%
Dy phong/Ng xau * 36,4% 37,7% 372% 46,5%
VCSH/Téng tai san 11,9% 11,3% 10,2% 9,9%
Ty lé an toan hoat dong

Cho vay/T8ng TS 60,5% 61,7% 63,2% 62,7%
Cho vay rong/Tién gui 110,8% 115,2% 116,3% 117,4%
CAR 13,3% 12,5% N/a N/a

ty dong
BANG CDKT FY2023 FY2024 FY2025F FY2026F
Tién mat 780 788 788 803
Tién gui tai NHNN Viét Nam 6.965 2.377 2.543 2.952
I;i”cgfi;g%éﬁgéccm khécva cho 33900 39126 43039  47.343
Chuing khoan kinh doanh 0 0 0 0
Céac cong cu TCPS va TSTC khac 41 0 21 10
Cho vay khach hang 145.251 173.336 208.823 242.222
Chung khoan dau tu 40.292 52.589 59.092 73.655
Gop vén, dau tu dai han 0 0 0 0
Tai san c6 dinh 555 631 989 1.010
Bat dong san dau tu 0 0 0 0
Tai san Cé khac 12.330 11.865 14.238 17.086
Téng tai san 240.114 280.712 329.533 385.081
ﬁchk,\T?/?gt 'I‘\Izrcr:’i"h phuva 94 3.470 1782 2626
Tién gui va vay cac TCTD khac 31.040 45.008 51.489 59.213
Tién gt khach hang 125946 142460 169.527  196.821
\C/‘s'\‘/;ac' ;ﬁé‘%’;ﬁ;g“ tu cda 4358 5942 6536  7.844
Phat hanh gidy t& c6 gia 37.808 44,011 58.094 71.107
Céc khoan ng khac 6.900 7.495 8.556 9.897
Téng ng phai tra 211.579 249.041 296.003 347.042
Vén chi sé hitu 28.536 31.671 33.529 38.039
Vén cuta té chic tin dung 20.602 24,711 26.684 26.684
Quy ctia t6 chic tin dung 2.589 3.224 3.947 4.856
Chénh léch ty gia hoi doai 0 0 0 0
Chénh léch dénh gia lai tai san 0 0 0 0
Lgi nhuan chua phan phoi 5.345 3.736 2.899 6.499
Lgi ich cGia c6 déng thiéu sé 0 0 0 0
Téng céng nguédn vén 240.114 280.712 329.533 385.081

Chisé dinh gid FY2023 FY2024 FY2025F FY2026F
EPS (d6ng/cp) 1.608 1.287 1.346 1694
P/E (x) 9,1 9,6 10,2 8,1
BV (déng/cp) 13.887 12.844 12.591 14.284
P/B (x) 0,8 0,9 1,1 1,0
DPS (d6éng/cp) 0 0 700 0
Ty sudt ¢ tuic (%) 0,0% 0,0% 5,0% 0,0%

Mé hinh dinh gid

Ty trong Binh qudn

Thu nhap thang du 13.949 50% 6.974
P/B 15.713 50% 7.856
Gia muc tiéu (d6ng/cp) 100% 14.850

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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SECURITIES

BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén co s& phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé cdng ty vao béo céo nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phé 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cuing ddi ngl nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty ching khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cdp cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn
+84 286299 2006 (1313)

Pham Hitu Luan

Chuyén vién Phan tich

luan.ph@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé

Tran Thai Duong
Chuyén vién Phadn tich
duong.tt@vdsc.com.vn
+ 84 28 6299 2006

o Vatliéu xay dung

Tran Ngoc Lan Anh
Chuyén vién Phan tich
anh.tnl@vdsc.com.vn

+ 84 28 6299 2006
e Banlé

D6 Thanh Tung

Ph6 phong

tung.dt@vdsc.com.vn

+ 84 286299 2006 (1521)
e Ngan hang

Cao Ngoc Quan
Chuyén vién Phan tich
quan.cn@vdsc.com.vn
+ 84 28 6299 2006 (2223)
e Cang bién
e Hang khong
e Dét may

Nguyén Thi Quynh Giao
Chuyén vién Phan tich
giao.ntg@vdsc.com.vn

+84 28 6299 2006
(1530)
e BDS dandung
e BDS Khu cong nghiép

Tran Thi Ngoc Ha

Troly Phan tich
ha.tthn@vdsc.com.vn

+ 84 28 6299 2006 (1526)

Lé Tu Quéc Hung
Phé6 phong
hung.ltg@vdsc.com.vn

+84 286299 2006 (1530)
e Chién lugc Thi trudng
e Kinh té vimo

Lé Ngoc Hién
Chuyén vién Phan tich
hien.In@vdsc.com.vn
+ 84 28 6299 2006 (1524)
e Thay san
e Phan bon

To Hanh Trang
Chuyén vién Phan tich
trang.th@vdsc.com.vn

+ 84 28 6299 2006
e Ngan hang

Phan Thi Phuong Thao
Troly Phan tich
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)

P6 Thach Lam
Truéng bé phdn
lam.dt@vdsc.com.vn

+ 84 28 6299 2006 (1524)
e BDS dandung
e Vatliéu xay dung
e BDS Khu cong nghiép

Nguyén Bao Hung
Chuyén vién Phan tich
hung.nb@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé
e Ot6&Phutung
e Tiéudung

Lé Huynh Huong
Chuyén vién Phan tich
huong.lh@vdsc.com.vn

+ 84 28 6299 2006 (1524)
e Dau khi

Tran Thi Ha My

Cé vdn cdp cao
my.tth@vdsc.com.vn
+ 84 28 6299 2006

e Kinhtévimo

V6 Nguyén Vi Toan

Chuyén vién Phan tich

toan.vnv@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Kinhtévimd

Nguyén Btic Chinh
Chuyén vién Phan tich
chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Tiénich céng cong

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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SECURITIES

MANG LUGI HOAT PONG

CONG TY €6 PHAN CHUNG KHOAN RONG VIET - HOI S&
Tang 1 dén tang 8, tda nha Viet Dragon - 141 Nguyén Du, P Bén Thanh, Q.1, TRHCM

© (+84)2862992006 @ info@vdsccomwvn
www.udsc.comvn  MsT 0304734965

CHINHANH HA NOI

Tang 10, Toa nha Eurowindow

02 Tén Thédt Tung, P. Kim Lién, Q. Déng Da, Ha N&i
@ (+84) 24 6288 2006

@ (+84) 2462882008

CHINHANH NHA TRANG
Tang 7, s6 76 Quang Trung, P. Loc Tho,
TP.Nha Trang, Khanh Hoa

© (+84) 25 8382 0006

CHINHANH VONGTAU
Tang 2 VCCl Building, 56 155 Nguyén Thai Hoc,
P7, Thanh phd Viing Tau, Tinh Ba Ria - Ving Tau

© (+84)25 4777 2006

CHI NHANH BINH DUCNG
Tang 3 Becamex Tower, s6 230 Pai 1 Binh Duong,
P.Pha Héa, TP. Tha D&u Mét, tinh Binh Duong

© (+84) 274777 2006

(@

Ha Ngi

© (+84)25 83820008

@ Nha Trang

CHINHANH CAN THO

CHINHANH PONG NAI
Tdng 8, Toa nha Sacombank @

Téng 8 Toa nha TTC Plaza, s6 53-55 Vo Thi Sau,

95-97-99V5 Van Tan, P.Tan An, Q. Ninh Kiéu, CinTho  P.Quy&t Thang, TP. Bién Hoa, Tinh B6ng Nai Binh Dudng

@ (+84) 2923817578 @ (+84) 251777 2006 Béng Nai

@ (+84)29 23818387 @ <= B2 Rja Viing Tau
<o TP.H& Chi Minh

CénTha
Investment
Research
Vietnam 2025

Global Banking
& Finance

DICH VU PHAN TiCH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan mua ban chiting khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dot Igi ich anh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bg trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao clia ngudi phan tich lién

quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Théng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay d&i ma
khong can bao céo trudc.

Ban bo cao nay dugc gilt ban quyén va la tai san ctia Rong Viet Securities. Moi sy sao chép, chuyén giao hoac sifa déi trong bat ky trudng hgp nao ma khéng c6 su
déng y ctia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2025.
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