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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 32.098

Gi4 hién tai (07/02/2022) 27.750

15,6%

Loi nhuan tiém nang
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San giao dich HSX
Khoang gia 52 tuan 15.680-30.500
Vén hoa 38.014 Ty VND
SL c¢b phiéu lwu hanh 1.369.882.863
KLGD binh quan 10 ngay 3.380.770
% s& hiru nwéc ngoai 21,98%
Room nwéc ngoai 22%
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oCB -0,7% -0,7% -2,6% 12,3%

VN-Index -1,8% -18% 2,1% 10,7%
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KQKD 4Q21 héi phuc tét hau gidn céach

Géan day, OCB da cong bd KQKD 4Q21 véi LNTT phuc héi manh mé 58,1% QoQ
lén 1.750,4 ty (-8,3% YoY so vé&i mirc nén cao 4Q20), két qua nay cao hon mét chit
so véi wéce tinh ctia BVSC la 1.731,9 ty (-9,3% YoY). Diém nhan chinh: (1) Tang
trwdng tin dung tét trong 4Q21; (2) NIM c6 dau hiéu phuc hdi; (3) Noll phuc hdi manh
mé sau gidn cach; (4) CIR dat m&c thap mai; va (5) Cai thién chat lwong tai san.

Lay k& LNTT ndm 2021 ctia OCB tang trudng 24,9% YoY 1&n 5.518,6 ty, hoan thanh
100,3% dy bao ctia chung toi.

Tang trwéng tin dung tich cwce trong 4Q21

Tang tredng tin dung 4Q21 cua OCB tich cuc & murc 15,3% YTD (+4,6% Qo0Q),
trong do, cho vay khach hang tang 4,5% QoQ Ién 102,1 nghin ty (+14,4% YTD), so
duw trai phiéu doanh nghiép tiép tuc tang 11,2% QoQ dat 1,5 nghin ty (+153,3% YTD).

Tién gi ctia khach hang tdng manh 5,9% QoQ lén 98,8 nghin ty (+7,0% YTD). CASA
la diém nhén quan trong, cai thién |én mic cao m&i & mirc 15,8% so véi 10,4% trong
3Q21 va 12,0% trong 4Q20, méc du van & mic khiém tdn so v&i cac ngan hang
khac. Theo dé, ty 1& LDR thuan 4Q21 ctia OCB la 103,3% so v&i 104,7% trong 3Q21.

OCB tiép tuc tang ngudn vén dai han thong qua gidy t& c6 gia trong nam 2021, nang
sO dw 1én 22,6 nghin ty (+5,6% QoQ; +36,4% YTD).

NIM 4Q21 cho thay dau hiéu phuc hoi

Theo wac tinh cia BVSC, NIM 4Q21 cua OCB nhich 1&n 3,75% (+28 bps QoQ; -101
bps YoY), nh& chi phi von thap ky luc la 3,94% (-39 bps QoQ; -69 bps YoY), bu dap
mot phan sy sut gidm trong loi suat IEA xudng 7,38% (-7 bps QoQ; -162 bps YoY).

Theo quan diém cla BVSC, lgi suét IEA gidm c6 kha nang la do: (1) OCB cét giam
|3i suét dé hd tro cac khach hang bi anh hwéng béi COVID-19, (2) hau hét cac tang
trwéng tin dung 4Q21 c6 kha néng xay ra vao Thang 12, diéu nay sé hd tro thu nhap
3i vao cac quy sap t&i, va (3) Khong ghi nhan thu nhap 1ai dw thu tir no tai cAu trac.

Hinh 1: Xu hwéng chi phivén, lgi suét IEA va NIM ctia OCB:
4Q20

2018 2019 2020 2021 1Q21

Loi suat IEA % 898 931 853 7,47 9,00 7,63 7,60 7,45 7,38
Chi phi vén % 508 573 494 411 4,63 4,21 4,22 4,33 3,94
NIMs % 403 396 3,94 3,65 4,76 3,74 3,73 3,47 3,75

Ngudn: D{ liéu Ngan hang; BVSC
Thu nhap ngoai lai giam 15,9% YoY do tac déng nén so sanh cao

Noll 4Q21 tang manh 77,8% QoQ Ién 1.142,2 ty, nhwng giam 15,9% YoY, chd yéu
do nén so sanh 4Q20 cao (do lai tir chirng khoan dau tw 4Q21 & mirc 522,8 ty, tang
12,8% QoQ, thap hon 40,4% murc so sanh ky luc trong 4Q20).

DPang cha y, thu nhap phi thuan trong 4Q21 tdng manh 166,9% QoQ I&én 155,5 ty (+
0,6% YoY; dang lwu y, OCB ghi nhan phi tra tredc mét 1an trong 4Q20). Hoat déong
kinh doanh ngoai héi ghi nhan murc 1ai dang ké 46,0 ty (+56,2% YoY). L&i tr mua
ban chirng khoan kinh doanh dat merc 104,2 ty (+34,8% YoY). Twu chung, TOI 4Q21
tang tr& lai manh mé 33,8% QoQ Ién 2.673,2 ty (-9,3% YoY).

CIR tiép tuc dworc t6i wu hdéa xuéng mirc thap ky luc

OPEX 4Q 21 cua OCB duoc kiém soat chat ché, giam 18,2% YoY xudng 85,8 ty (-
5,9% QoQ) cha yéu la do chi phi nhan vién giam (-24,6% YoY). Do do, CIR 4Q21
tlep tuc gidm manh xuéng chi con 21,9%, tiép tuc chirng minh hiéu qua hoat déng
ctia Ngan hang va gilp lgi nhuan trwdc trich 1ap dy phong tang 51,9% QoQ Ién
2.087,4 ty (-6,5% YaY).

Hinh 2: Xu hwéng chi phi hoat déng va CIR cua OCB:

2019 2020 2021 @ 4Q20 1Q21 2Q21 3Q21 4Q21
TOI 502 661 801 892 | 29 21 2,2 20 27
OPEX 1,87 245 233 240 | 07 06 06 06 06
CIR % 373 370 291 269 | 243 284 278 312 219

Source: Bank data; BVSC
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Chat lwong tai san cai thién

No x&u cubi 4Q21 ctia OCB (Nhom 3-5) tiép tuc giam dang ké 8,4% QoQ xudng 1.349,5
ty, chiém 1,32% téng dw ng. Trong khi d6, SML (Nhém 2) nhich 1én 2,29% (+85 bps
QoQ; -75 bps YoY).

Hinh 3: Xu hwéng ne rai ro ctia OCB va ty |é bao pha no xau:

I
NPL (G3-5) 229%  184%  169% | 169% 153% 151%  1,32%
SML (G2) 154%  1,75%  304% | 3,83% 3,01% 1,44%  2,29%
LAR (G2-5) 382%  359%  4,73% | 553% 454% 295%  3,61%
NPL coverage 439%  554%  621% | 632% 70,0% 750%  82,7%

Ngudn: Bank data; BVSC

Chi phi dy phong trong 4Q21 tang 4,2% YoY 1én 337,0 ty (+26,0% QoQ), nang chi phi
dw phong ca nam Ién 997,7 ty (-21,0% YoY). Ty Ié bao phd no xau cudi nam 2021 cla
OCB cai thién manh 1én 82,7% so v&i 75,0% trong 3Q21 va 62,1% cudi nam 2020.

Duy tri Outperform va TP & mirc 32.098 dong/cp (Upside: 15,6%)

Do KQKD 4Q21 cta OCB twong déi sat véi dy bao cdia ching téi, ching téi gitr nguyén
khuyéen nghi Outperform va gia muc tiéu (TP) theo Phuong phap Thu nhép thang dv &
murc 32.098 dong/cod phieu (Upside: 15,6%).

Dy bao LNTT nam 2022 hién tai cGia ching t6i cho OCB la 6.598,8 ty (+19,6% YoY),
theo d6 OCB dang giao dich & mirc P/B nam 2022 la 1,42x v&éi ROAE nam 2022 manh
mé 1a 21,6% trwéc phat hanh, trién vong tang trwdng lgi nhuan & mic 2 chiv sé va
chét lwong tai san cai thién.
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BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH

Don vi: Ty VND 2018 2019 2020 2021F 2022F
T6ng doanh thu hoat déng 5.016 6.613 8.013 8.874 10.544
Chi phi hoat déng (1.870) (2.449) (2.330) (2.440) (2.847)
Lei nhuén trwéc dy phong 3.146 4.164 5.683 6.434 7.697
Chi phi dy phong (944) (933) (1.263) (934) (2.097)
LNST sau CBTS 1.761 2.582 3.535 4.399 5.279

BANG CAN POI KE TOAN

2018 2018 2019 2020 2021F 2022F
Tién va twong dwong tién 680 713 932 1.118 1.384
Tién gl tai NHNN 1.275 2.073 4.088 3.409 4.736
Tién guvi tai cac TCTD khac 13.448 17.494 16.384 18.901 21.284
Cho vay khach hang, rong 55.751 70.366 88.301 105.047 129.427
Chng khoan dau tw 24.388 22.874 33.588 40.264 48.342
Téng tai san 99.964 118.160  152.529 184.577 225.815
Vay NHNN 1.469 170 152 160 168
Tién gtvi cac TCTD 16.756 18.369 22.838 28.090 34.551
Tién gl khach hang 60.363 69.142 87.171 104.606 129.711
Vén cha sé hiru 8.797 11.507 17.435 21.803 27.055
Téng no vay va VCSH 99.964 118.160 152.529 184.577 225.815

CHIi TIEU TAI CHINH

2018 2019 2020 2021F 2022F

Tang trwéng

Cho vay khach hang 16,9% 26,2% 25,5% 20,0% 24,0%
Tién gri khach hang 13,5% 14,5% 26,1% 20,0% 24,0%
Téng tai san (TTS) 18,6% 18,2% 29,1% 21,0% 22,3%
VCSH 43,3% 30,8% 51,5% 25,0% 24,1%
Lei nhuan

NIM (%) 4,03% 3,96% 3,94% 3,78% 3,78%
ROAA (%) 1,91% 2,37% 2,61% 2,61% 2,57%
ROAE (%) 23,58% 25,44% 24,43% 22,42% 21,61%
Chét lwong tai san

NPL (%) 2,29% 1,84% 1,69% 1,69% 1,69%
Loan loss reserve (LLR) 47% 44% 55% 113% 150%
Thanh khoan

Cho vay khach hang/ TTS 56% 60% 58% 57% 57%
Cho vay KH/ Tién gti KH 92% 102% 101% 100% 100%
Trén méi cd phiéu

EPS (VND/CP) 2.646 3.235 3.193 3.193 3.193
BVPS (VND/CP) 6.422 8.400 12.728 15.916 19.750



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tir nirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi clia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B&o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




