BAO CAO CO PHIEU - NGAN HANG TU NHAN - OCB

OCB - Duy tri MUA: phién 04/06 khdi lwo'ng RV 3,25x cao
nhat tier-2, ké thira catalyst NHNN chap thuan ting vén
30.625 ty; Q1/2026 LNST 975 ty +37% YoY

Ma: OCB - Phat hanh 2026-06-04

KHUYEN NGHI MUA (tr Mua nhe)

GIA HIEN TAI 12,200 d

GIA MUC TIEU 1 THANG 13,000 d - 12,000 — 13,800 (+6.6%)
GIA MUC TIEU 3 THANG 13,800 d - 12,500 — 14,500 (+13.1%)
GIA MUC TIEU 6 THANG 15,000 d - 13,000 — 16,500 (+23.0%)
GIA MUC TIEU 1 NAM 16,000 d - 12,500 — 17,500 (+31.1%)
PHIEN BAN TRUO'C Béo cao 2026-06-03

I. PHAN TiCH KY THUAT

OCB — D6 thj gid 6 thang (dén 04/06/2026, déng clra 12,350 d)
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Gia dong clra 12,200 déng ngay 2026-06-05; bién do 52 tuan 9,396 — 15,400 déng (cao hon day +29.8%,
thap hon dinh -20.8%); khéi lrgng binh quan 30 phién ~2 triéu c6 phiéu.

Phién 04/06/2026 OCB mé& cira 12.000 déng, déng cira 12.350 déng — ting 400 dong tuong duong
+3,35% so phién 03/06 (11.950 déng). Khéi lurong giao dich 9,99 triéu c6 phiéu, hé sé RV ~3,25x (cao nhat
trong cum Ngan hang tier-2 theo ddi va cao thir ba toan ré top 30) — kich hoat trigger VOL manh. Cay nén
xanh than dai chiém khoang 70% bién dé phién, dong clra gan dinh phién 12.500 (vi tri 75% bién do). Pay la
phién dong tién vao tier-2 rd nét nhat cua thang, tiép ndi catalyst NHNN chap thuan tang vén 30.625 ty dong
da dugc cong bé cac phién trude.



- Vung hé tro’ chinh: 11.500 — 11.800 déng — dudng MA20 + nén 1 tudn trudc phién birt pha.

- Vung hé tro’ sau: 10.500 - 11.000 déng — day phién 19/05 (sau diéu chinh tir 12.700 d4u thang).

- Vung khang cu gan: 13.000 - 13.500 dong — viing can tam ly séat dinh 3 thang.

- Khang cuy manh: 15.000 - 16.000 déng — vung target trung-dai béo céo nay sau khi tdng vén ngdm
vao BVPS.

Phan doan ban du phéng 04/06 (§2.A) da dinh danh OCB la Mua (duy tri coverage 03/06) dua trén trigger
VOL — dong tién tier-2 chon loc + catalyst téng vén tiép tuc c6 hiéu luc.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: MUA (duy tri tir Mua nhe ban 03/06; nang nhe tone do RV 3,25x xac nhan dong tién) —
phan &nh ba Iuc: (i) NHNN chap thuan tang vén 30.625 ty dong + bé nhiém CEO mé&i — chu ky cai
t6 ngan hang tang téc; (i) @1/2026 LNST CB CTM 975 ty +36,9% YoY — phuc héi rd nhd NIM gt +
chi phi du phong gidm 35% YoY; (iii) dong tién tier-2 chuyén sang OCB v&i RV 3,25x cao nhat cum —
tin hiéu phan hoa ngan hang tiép tuc theo dinh gia thay vi rotate dai tra.

- Gia déng ctra 04/06/2026: gia muc tiéu 9 thang nam trong khung 13.000 — 16.500 dong, trung tam
15.000 déng tuong Urng tiém nang tang gia ~21,5%.

- Phuong phap dinh gia: P/B target 1,1x x BVPS 2026F (pro-forma sau ting vén) 13.650 dong = 15.015
~ 15.000. Mirc P/B target 1,1x thdp hon ACB (1,8x) va STB (1,5x) do ROE OCB chi ~12,5% (so 22%
ACB) nhurng phan anh upside tir chu ky tang vén + cai té.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Thu nhap I4i thuan (HSC) 8.730 9.249 10.450 11.850
LNTT (HSC) 4122 5.022 6.250 7.500
LNTT (bao cao nay) 4122 5.022 6.300 7.450
LNST (HSC) 3.298 4.010 5.000 6.000
LNST (bao cao nay) 3.298 4.010 5.000 6.000
EPS du phéng (ddng) 1.625 1.975 1.985 2.385
BVPS du phdng (ddng) 11.250 12.500 13.650 15.380
ROE dy phéng 14,5% 16,5% 15,0% 16,5%
NIM du phéng 3,35% 3,42% 3,55% 3,65%
P/E forward 2026 (gia 12.350) 7,6x 6,3X 6,2x 5,2x
P/B forward 2026 (gia 12.350) 1,10x 0,99x 0,90x 0,80x

EPS pha lodng do tang vén 30.625 ty (phat hanh thém cé phiéu) sé 6n dinh EPS 2026 quanh 1.985 du LN
rong tang 25%. Pay la rui ro chinh cua thesis OCB — tdng von dilute truéc khi ROE phuc hoi.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)



Bang dudi gop 5 quy lich st gan nhat (Q1/25 - Q1/26) va 3 quy du phéng (Q2F/26 — Q4F/26). Q4/25
dét bién nho trich ng nguac + thu nhap phi cudi ndm; Q1/26 quay vé xu hudng binh thudng nhung van
+37% YoY so nén Q1/25 thap.

CHi TIEU (TY PONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu I3i thuan 2.164 2.179 2.424 2.482 2.383 2.500 2.650 2.787
LN tor HBKD 2.273 2.642 2.931 3.743 2.722 2.900 3.150 3.350
LNTT 893 999 1.538 1.592 1.224 1.500 1.700 1.876
LNST 712 793 1.228 1.277 975 1.200 1.350 1.475
LNST Cb CTM 712 793 1.228 1.277 975 1.200 1.350 1.475
YoY LNST Cb CTM n/a n/a n/a n/a +36,9% +51,3% +9,9% +15,5%
NIM uéc (%) 3,30 3,35 3,48 3,52 3,42 3,50 3,60 3,68

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LNST 2026F = 5.000 ty. Trir Q1/26 thuc té 975 —
con 4.025 ty chia Q2-Q4. Phan bé: - Q2F = 1.200 ty — phuc hdi tin dung + dong tién giai ngan BBS
Q2-Q3; +51% YoY so nén Q2/25 thap. - Q3F = 1.350 ty — quy thudng tét theo seasonality OCB (Q3/25
= 1.228 dan dat nam). - Q4F = 1.475 ty (dinh nam) — cao diém tin dung cudi ndm + trich nguoc no. -
Sum Q2F+Q3F+Q4F = 4.025 v khép annual base. Option ngoai base — chu ky ting vén 30.625 ty
hoan tat Q3/26: néu sém hon du phéng, ROE Q4F cé thé nhich 1én 13% (so 12,5% base) — LN rong
nam 2026 nang lén 5.200-5.400 ty.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

L KHUYEN GIA MUC PHU ONG PHAP/LUAN
DON VI NGAY

NGHI TIEU PIEM
Bao cao nay 04/06/2026 MUA 15.000 d P/Btarget1,1x x BVPS
2026F pro-forma 13.650
HSC - Q1/2026: Tang truong manh mé 29/04/2026 Tangty 13.500 d DCF + P/B 1,0x; luuy chi
nhurng van thdp hon mét chit so vai ky trong phi du phong con cao
vong

Phé broker: Ving phl broker kha hep — chi HSC chinh thirc coverage; béo céo nay lac quan hon HSC
(15.000 vs 13.500) nhd cong option chu ky tang vén + cai to.

IV. LUAN DPIEM PAU TU

Luan diém 1: Chu ky tang vén 30.625 ty + cai t6 CEO m&i — re-rating cau tric

Ban tin Vietcap 30/05-03/06: NHNN chinh thirc chdp thuan ting vén 30.625 ty déng cho OCB. HSC
(29/04/2026): "OCB can tang vén dé hé tror tang trudng tin dung + nang CAR" — CAR Q1/26 = 9,5% (sat
ngudng tdi thiéu 8%). Lap luan cua bao cao nay: Tang von tir 18.500 ty 1én 30.625 ty (+66%) sé tang BVPS
tlr 12.500 Ién 13.650 déng (pro-forma sau pha lodng); CAR nang Ién 11,5% — kha nang tang trudng tin



dung 18-20% nam 2026-2027 (so 12% gidi han hién tai). B6 nhiém CEO méi (theo ban tin) la chu ky cai t&
ky vong ddy nhanh xr ly ng' xau + ting ning suat chi phi.

Luan diém 2: Q1/26 +37% YoY xac nhan chu ky phuc héi

HSC (29/04/2026): "Tang truéng manh mé nhung van thdp hon mét chit so véi ky vong" — LNST Q1/26
975 ty thap hon udc HSC 1.080 ty ~10%. Béo cdo nay: Q1/26 LNST CD CTM 975 ty chiém 20% ké hoach
nam BLD 4.800-5.000 ty — sét tién dé. DAy la quy dau tién c6 dau hiéu NIM thoat day (3,42% vs day 3,30%
Q1/25).

Luan diém 3: Dinh gia P/B 0,9x — ré nhat nhém tier-2 sau MSB

P/B forward 2026 OCB = 0,9x — chi dat hon MSB (0,75x) trong nhém tier-2. So ACB (1,43x), STB (1,94x),
TCB (1,5x), VPB (1,1x) — OCB & viing dinh gi4 ré thir hai. Néu chu ky tang vén + cai té thanh cong ddy ROE
tlr 12,5% |én 14-15%, mirc P/B re-rating hop Iy 1én 1,2-1,3x = vling gia 16.500-18.000 dong.

V. LICH SU" KIEN VA CHAT XUC TAC

- Q3/2026: Hoan tat chu ky tang vén 30.625 ty — chat xdc tac I&n nhat 2026.
. Q3-Q4/2026: B6 nhiém va onboarding CEO mé&i — kiém chirng chién luoc cai té.
- Q4/2026: Kiém chirng gia dinh NIM 3,68% sau khi vén mé&i ngdm vao danh muc.

VI. RUI RO CHINH

1. Dilution tir ting von dilute EPS 2026 (Xac suat 70% gan nhu chac chan, tac dong da pricing-in).
EPS 2026 6n dinh quanh 1.985 thay vi 2.150 do pha lodng — day la rui ro structural.

2. Chi phi du’ phong tang do BDS xur ly no’ (Xac suat 30%, tac déng —1.500 déng/cp). OCB c6 ty trong
cho vay BDS ~25% — néu thi trudng BDS déng bang kéo dai, chi phi du phong 2026 cé thé tang tir
4.500 1én 5.500 ty.

3. CEO mé&i cham onboarding hoic chién Iwo’c khéng hiéu qua (Xac suat 25%, tac dong —2.000
déng/cp). Mat chu ky tang téc x{r ly no xau.

VIl. NGUON THAM CHIEU

» HSC - OCB ngay 29/04/2026: Q1/2026: Tang truégng manh mé nhung van thdp hon mét chut so voi
ky vong. Khuyén nghi Tang ty trong, gia muc tiéu 13.500 dong.
- Ban tin Vietcap 30/05-03/06: NHNN chap thuan ting vén 30.625 ty dong; bé nhiém CEO méi (chi tiét

chua cong bo)

VIIl. PHU LUC DU LIEU

- V&n hoa thi trord'ng (04/06/2026): 25.470 ty dong (gia 12.350 x 2.062 triéu c6 phiéu).
- Tong tai san cudi Q1/26: 295 nghin ty.

« Duw no cho vay khach hang Q1/26: 195 nghin ty.

- CAR Q1/26: 9,5% (s& nang lén 11,5% sau khi hoan tat ting von 30.625 ty).

- NPL Q1/26: 2,3% (cao hon ACB 1,2% nhung thdp hon STB 6,6%).



