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OCB - MUA HIEU QUA HOAT DPONG AN TUQNG

Trién vong:

THONG TIN CO PHIEU (1) Téc d tang truong tin dung cao hon trung binh nganh khi OCB ¢6 ngudn vén chii
(ngay 05/05/2021) s& hiru ddi dao véi CAR dat 13% cudi ndm 2020. Ngan hang duoc cip room ting
truong tin dung cao hon trung binh nganh trong nam 2021 va ching t6i ky vong tdc
San giao dich HOSE d6 tang truong tin dung cao cia OCB co thé dugc duy tri trong tuong lai;
Thi gia (ddng) 23.850 (2) Ky vong tang truong khach hang nho chién lugc mién phi va cai thién trai nghiém
nguoi dung;
KLGD TB 10 ngay 3.095.906 ) .
- : (3) Chi phi huy dong duy tri thap giup cho toc d6 tang trudng loi nhuan duy tri cao
Von hod (ty dong) 25.479 trong cac quy tiép theo ciia nam 2021.
S6 lwong CPLH 1.095.906.343

Khuyén nghi: OCB ghi nhan két qua kinh doanh 4n twong véi toc dé ting trudng tin
dung cao va hé s6 sinh loi thue nhom tét nhat nganh. Ngan hang ciing dang ¢ géng
xay dung hé sinh théi cac tién ich xoay quanh tng dung OCB OMNI channel vai trién
vong gia tang lugng khach hang trong tuong lai.

Chung t6i dy phong LNTT ciia OCB nam 2021 dat 5.072 ty dong (+14,8% yoy),
tuong duwong EPS dat 3.702 dong/cp va BVPS dat 19.586 dong/cp. Chiing t6i khuyén
nghi MUA ddi véi co hoi dau tu vao ¢ phiéu OCB véi mirc gia hop 1y 1a 28.932

A a o , ddng/cb phiéu.
CHUYEN VIEN PHAN TICH

Pon vi: Ty dong 2017 2018 2019 2020 2021F

Luong Vin Hoan Thu nhép 13i thudn 2.401 3.436 4.101 4.982 5.993
Ivhoan@vcbs.com.vn Thu ngoai 1ai 323 1.580 2.512 3.031 2.954
+84-4 3936 6990 ext 7186 Tong thu nhap hoat dong 2.724 5.016 6.613 8.013 8.946
Chi phi hoat dong 1.446 1.870 2.449 2.330 2.557

Du phong rii ro 256 944 933 1.263 1.318

Loi nhuén truge thué 1.022 2.202 3.231 4.419 5.072

NIM 3,4% 3,9% 3,9% 3,9% 3,8%

S6 du VAMC (sau trich lap) 0 0 0 0 0

ROE 15,0% 23,6% 25,4% 24,4% 20,9%

CIR 53,1% 37,3% 37,0% 29,1% 28,6%

CAR na na 11,1% 12,9% na

Ty 1& ng x4u 1,8% 2,3% 1,8% 1,7% 1,7%

LLCR 46,7% 43,9% 55,4% 62,1% 62,1%

CASA 9,3% 12,8% 11,5% 11,6% 11,6%

Hé thong bao cio phén tich cia VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

Nguén: OCB, VCBS téng hop

VCBS Bloomberg Page:
<VCBS><go>
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KET QUA KINH DOANH

Ting truong tin  dung Dén hét Q1.2021, ting trudng tin dyng cia OCB dat 5,15%. Trong do, cho vay khach hang dat
nhanh hon trung binh 93.042ty dong (+4,3% yoy) va trai phiéu doanh nghiép dat 1.439 ty dong (+136% yoy). OCB tiép tuc

nganh: duy tri toc d6 tang truong tin dung cao hon so véi toc do tang ciia toan hé théng & mic 2,9%.

Pinh hwéng tap trung vao phan khic ban 1é va SME: trong co ciu cho vay ciia OCB nam 2020, du
no khach hang ca nhan chiém 33% tong danh muc, du ng khach hang SME chiém 41% tong danh muc.
Ban lanh dao ngan hang chia s& s& tiép tuc tap trung ting trudng tin dung ¢ 2 phan khic khich hang
nay trong thoi gian toi.

Khau vi rii ro cao hon trung binh nganh: OCB Iya chon phan khiic thi truong ngach dé phat trién va
ngén hang c6 mirc chap nhan rui ro cao hon so véi trung binh nganh véi nhitng san pham chuyén biét
nhu san pham danh cho khach hang hang khong, san pham tin chdp khach hang ca nhan. Do d6, ngan
hang ghi nhan murc 13i sut cho vay cao 1én t6i 12,2% nam 2019 va 11,4% nam 2020. Ddng thoi, chi
phi du phong rti ro trén danh muc cho vay ciia OCB cling & mitc cao hon so véi trung binh nganh.

Cho vay khach hang- Huy dong Co cAu dw ng cho vay 2020
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Nguén: OCB, VCBS téng hop

San pham cho vay tin chap: Du ng cho vay tin chap cua OCB & muc khoang 4.500 ty dong, tuong
duong 5% du ng cho vay véi cac san pham: tin chép theo luong, tin chap kinh doanh, tin chap huu chi.
Céc san pham tin chap cua OCB ¢6 muc 13i sut tir 1,67 — 2,92%/thang (twong duong 20 — 35%/nam)
va duge phan bo cho nhiéu khach hang nho lé.

L¢i nhuin ting trwéng tich Nim 2020, OCB ghi nhan LNTT dat 5.222 ty dong (+61,6% yoy). Toc do tang truong loi nhuan cao
cuc: la két qua cia hoat dong tin dung ting truéng an twong vei thu nhap lai thuan dat 5.392 ty dong
(+31,5% yoy) va va hoat ddng mua ban trai phiéu dau tu véi loi nhuan 1.977 ty dong (+81% yoy).

Q1.2021, OCB ghi nhan LNTT dat 1.276 ty ddng (+15,2% yoy). Trong dé:

- Thu nhap 1di thudn ghi nhan 1.366 ty déng, ting 15,7% so voi cing ky nho toc do ting truong
nhanh vé quy mé tai san.

- Lgi nhuan tir hoat dng dich vu dat 127 ty dong (- 16% yoy) véi dong gop chinh dén tir hoat
dong bao hiém qua hop dong hop tac phan phéi doc quyén véi Generali ky két vao cudi nam 2019.

Hoat dong phan phol san pham bao hiém cua Generali thuc té da dién ra tur nam 2017 va ciing
dong gop vao mot phan thu nhap cua OCB. Viée ky hop dong phan phdi doc quyen giup cho OCB
nhan dugc mot khoan phi tra truéc khoang 850 ty dong bo sung vao ngudn vén kinh doanh cua

Phong Nghién ctru va Phan tich VCBS
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ngan hang.
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Nguon: OCB, VCBS tong hop

- Lei nhuan tir hoat dgng mua bén ching khodn dau tw dat 428 ty dong (-34% yoy). Muc loi
nhudn nay teong duong vai 21% tong thu nhap cta ngan hang.

Vi viée lai suat trai phiéu chinh phu lién tyc giam vai nim qua khién cho lugng trai phleu cac
ngan hang nam gitr tang 1én vé gid tri thi truong va c6 thé ghi nhan khoan loi nhuan cao néu cac
ngan hang ban chdt 101 cac trai phiéu nay. OCB da thyc hién chét 16 mot s lwong I1on TPCP trong
giai doan tir 2019 dén nay va ghi nhan 1.752 ty dong loi nhuan vao nam 2020.
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Nguon: OCB, VCBS téng hop

Loi suit ké toan ghi nhén trén danh muc trai phiéu ndm giit cia OCB lién tuc giam va uGc tinh &
mirc 2,6%/mam vao Q1.2021, khong cao hon nhidu so voi muc loi suat TPCP giao dich thir cap.
Nhu vay, trién vong ghi nhan loi nhuén tir hoat dong mua bén trai phiéu dau tu caa OCB trong
twong lai 1a thip va phu thugc nhiéu vao dién bién 1ai suat thi truong. Trong truong hop 13i suét di
ngang hoic tang 1én, nhiéu kha ning OCB s& ghi nhan khoan lgi nhuan tir hoat dong mua ban trai
phiéu thip hon nhiéu so véi thuc hién nim 2020.

- Chi phi hoat dong & muc 583 ty dong (+10% yoy) va chi phi trich 1ap du phong rii ro chiém 192

Phong Nghién ctru va Phan tich VCBS
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ty dong (-48% yoy).
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Nguén: OCB, VCBS tong hop
Chi s6 ROA trailing Q1.2021 cua OCB dat 2,7% va chi s ROE trailing dat 23% gitip cho OCB thudc

nhém ngan hang cé chi s6 sinh 15i cao nhat nganh.

Ty 18 ng xAu duy tri di Ty I¢ ng xéu ghi nhan 1,7%, tweng dwong cudi nim 2020. Tuy nhién, ty I¢ ng qua han (nhom 2 - 5)
ngang: tang 1én muc 5,5% tir muc 4,7% cudi nam 2020. Vi tap khach hang nhiéu rai ro, OCB c6 thé phai doi
mat Vi rai ro ng Xau cao trong nam 2021 khi ty I€ ng nhém 2 ¢6 mure ting cao.
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Nguén: OCB, VCBS téng hgp
TRIEN VONG KINH DOANH VA RUI RO

Cap nhat thong tin tai dai - OCB dit ké hoach kinh doanh ting truong cao:
hdi co dong ngay 28.04.2021 o Dung tin dung: 113.000 ty ddng (+25% yoy)
o Loi nhuan trudc thué: 5.500 ty ddng (+25% yoy)

- OCB du kién tra cb tir bang cb phiéu véi ty 18 25% va thuc hién phat hanh riéng 1é 70 triéu cd

Phong Nghién ctru va Phan tich VCBS
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phiéu (ty 1&: 5%).

OCB ké hoach s& giam ty trong dong gop cua khoan muc loi nhuan tir mua bén tréi phiéu tir 24%
tong thu nhap vao nam 2020 xuong 17% vao ndm 2021. Trong tuong lai, ty trong dong gop loi
nhuan tir mang mua ban trai phiéu s& tiép tuc giam trong vong 5 ndm téi.

OCB hién dang 1a mgt trong nhirg ngan hang c6 nén tang cong nghé Corebanking tét nhat ¢ Viét
Nam thoi diém hién tai. OCB dudi sy tu van cta Gartner trién khai xay dung hé thong
Corebanking tir nam 2017.

Mot s6 wu diém cua hé théng co thé ké dén nhu kha ning két néj VGi tat ca cac kénh khéac nhau
trong ngan hang, dong bé dir liéu, nén tang Open API cho phép dé dang thém mdi cac tién ich va
xay dung cac trng dung Vvé tinh.

Hién tai, OCB c6 mot s6 dbi tac thuc hién lién két voi nén tang Corebanking ciia ngan hang c6 thé
ké dén nhu Momo, ...

Ngoai ra, hé théng Corebanking tbt ciing s& giup ich trong hoat ddng quan tri rai ro va ung dung
cac md hinh trong quan tri khac.

Trién vong: Cic trién vong dbi véi OCB bao gom:

Riii ro: -

Phong Nghién ctru va Phan tich VCBS

Téc d ting trwong tin dung cao hon trung binh nganh: OCB c6 ngudn vén cha so hiru ddi
dao véi CAR dat 13% cudi nam 2020, cao hon nhiéu so véi mic yéu cau 8% tai thong tu 41 va
ngudn loi nhuan giir lai hang nam ¢ muc cao. Do d6, OCB duoc cip room ting truong tin dung
cao hon trung binh nganh trong niam 2021 va ching t6i ky vong tdc do ting truong tin dung cao
ctia OCB c6 thé dugce duy tri trong tuong lai.

Thu hut khach hang: OCB cé nhiéu nd luc thu hiit khach hang bao gom ting trai nghiém khach
hang bang cach sir dung cong nghé va thuc hién mién phi giao dich chuyén khoan. Luong khach
hang str dung ung dung OCB OMNI tang trudng 66% so véi ndm 2019 va so luong giao dich truc
tuyén ting 250%. Tang truong khach hang thuong xuyén s& giap cho ngan hang c6 ngudn vén huy
dong tang 1én dap wng nhu ciu ting trudng tin dung nhanh.

Chi phi huy ddng duy tri thiap: huong loi qhung tir xu hudng 13i sudt huy dong giam Cla toan
nganh ngan hang, OCB ghi nhén chi phi 1ai suat huy dong vao Q1.2021 1a 5,0%; giam 130 diém so

véi giai doan dau ndm 2020. Chi phi huy dong thap tao diéu kién cho ngin hang ghi nhan mirc
tang truong cao vé loi nhuan trong cac quy tiép theo.
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Nguén: OCB, VCBS téng hop

Riii ro ng xiu: OCB tép trung nhiéu vao phan khiic khach hang ngach va c6 mirc d6 chap nhan
rui ro cao. Mot s6 khach hang cia OCB hoat dong trong linh vuc ¢6 mirc d6 anh hudng cao boi
dich bénh Covid-19. Trong truong hop dich bénh 1ay lan nhanh, OCB c6 thé phai trich 1ap nhieu
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hon cho cac khoan ng Xu phat sinh.

- Rii ro thi trwedng TPCP: hién tai 13i suat TPCP cua Viét Nam khong con cao hon nhiéu néu so
sanh twong quan vdi cac nude phat trién. Bén canh d6, nhu cau phat hanh cua Chinh phii ¢ thé
tang 1én tiy thudc vao tién do giai ngan dau tu cong khién cho du dia tiép tuc giam cua 13i suét 1a
it hon truéc. Trong truong hop 1di suat khong tiép tuc giam xudng, OCB c6 thé khong dat dwoc
muc tiéu lgi nhuan do khoan muc mua ban trai phiéu dau tu ghi nhan thép.

PINH GIA
Du phong Du phéng ciia ching t6i dua trén mot s6 gia dinh cha yéu sau:
(1) Tang trudéng tin dung dat 20%.
(2) NIM giam nhe 8 diém xudng 3,8% do tac dong cua viéc suy giam lai sut danh muc TPCP.
(3) Ty lé no xau thoi diém cudi nam 2021 1 1,7%.
(4) Ty lé du phong rui ro bao phu no xiu dat 62%.
Nhu véy, ching t6i wéc tinh OCB c6 thé dat 5.072 ty dong LNTT niam 2021 (+14,7% yoy), twong
duong EPS dat 3.702 dong/co phiéu va BVPS dat 19.586 dong/co phiéu.
Mot sb chi tiéu cu thé nhu sau:
Pon vi: Ty dong 2019 2020  Ting trudng 2021F  Ting truéng
Thu nhép 1ai thuan 4,101 4.982 21,5% 5.993 20,3%
Téng thu nhap hoat dong 6.613 8.013 21,2% 8.946 11,6%
Du phong rui ro -933 -1.263 35,4% -1.318 4,3%
Loi nhuan truée thué 3.231 4.419 36,8% 5.072 14,8%
ROE 25,4% 24,4% 20,9%
Nguén: VCBS wérc tinh
Phuong phap P/B: Chung t6i st sung mau so sanh bao gém cac ngén hang niém yét c6 hiéu qua kinh doanh twong ddng dé
thuc hién viéc dinh gia:
Doanh nghiép M3 cb phiéu Vén hoa P/E P/B ROE
VPBank VPB 146.058 12,9 26 22%
SHB SHB 46.038 135 18 14%
Sacombank STB 43.468 16,1 15 9%
HDBank HDB 43.350 8,8 18 20%
SeABank SsB 31.911 18,6 2.2 13%
MSB Bank MSB 24.991 93 14 16%
LienViet Post Bank LPB 23.105 10,3 15 16%
Trung vi 12,86 1,65 16%
Str dung s6 nhan P/B trung vi 1,65%, mic dinh gia hop 1y ciia OCB cho ndm 2021 1a 32.242 ddng/co
phiéu
Phuong phap thu nhép Chiét khdu gid tri thiing dw véi i sudt yéu cau VCSH 13,5%:
thing du (RI \
ang dw (RD) Pon vi: 1y dong 2020 2021F 2022F 2023F 2024F 2025F  2026F
Vén cha s hitu cudi ky 17.435 21.464 24180 26.201 28.744 30.791 33.549

Loi nhuan cua c6 dong cty me 3.535 4.057 3.838 4.242 4,769 5.372 6.088

Phong Nghién ctru va Phan tich VCBS




VCBSV OCB - BAO CAO CAP NHAT

Vietcombank Securities

Loi nhuan yéu cu 2.347 2.889  3.255 3527 3869 4.144
Thu nhap thing dw 1.711 949 988 1.243 1.503 1.944
Gia tri hién tai ctia Terminal Value 5.933
Tong gié tri hién tai 28.080
S6 lwong CPLH (triéu cp) 1.096
Gia ¢b phiéu 25.623

Két hop cac phwong phip Str dung két hop 2 phuong phap dinh gia P/B va thu nhap thang du RI véi ty trong can bang. Gia hop 1y

dinh gia: mic gid hop Iy cho ¢6 phiéu OCB 1a 28.932 dong/c phiéu:
28.932 dong/CP —
Phuong phap Gi4 (dong/c6 phieu) Ty trong
So sanh P/B 32.242 50%
Thu nhép thang du (RI) 25.623 50%
Gia hop Iy 28.932
QUAN PIEM PAU TU
Khuyén nghi: MUA OCB ghi nhan két qua kinh doanh 4n twong véi toc d6 ting trudng tin dung cao va hé sé sinh lai thusc

nhém tét nhit nganh. Ngan hang cung dang ¢b géng xay dung hé sinh thai cac tién ich xoay quanh tng
dung OCB OMNI channel véi trién vong gia tang lugng khach hang trong tuong lai.

Chung t6i du phong LNTT cua OCB nam 2021 dat 5.072 ty dong (+14,8% yoy), twong duong EPS dat

3.702 dong/cp va BVPS dat 19.586 dong/cp Chung t61 khuyén nghi MUA d6i véi co hoi dau tu vao cd
phiéu OCB vai mic gia hop 1y 1a 28.932 dong/cd phiéu.

Phong Nghién ctru va Phan tich VCBS
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PHU LUC
BAO CAO KQKD (ty dong) 2017 2018 2019 2020 2021F
Thu nhap 13i 5.613 7.657 9.638 10.793 12.596
Chi phi 1ai -3.212 -4.221 -5.537 -5.812 -6.603
Thu nhép lii thuin 2.401 3.436 4.101 4.982 5.993
Thu nhap ngoai lai 323 1.580 2.512 3.031 2.954
Téng thu nhip hoat dong 2.724 5.016 6.613 8.013 8.946
Chi phi hoat dong -1.446 -1.870 -2.449 -2.330 -2.557
Loi nhuén thuin tir HDKD trueéc DPRRTD 1.278 3.146 4.164 5.683 6.389
Chi phi dy phong rii ro tin dung -256 -944 -933 -1.263 -1.318
Téng loi nhuén trude thué 1.022 2.202 3.231 4.419 5.072
Chi phi thué TNDN -205 -441 -649 -885 -1.014
LNST 817 1.761 2.582 3.535 4.057
Loi ich ctia c6 dong thiéu s6 0 0 0 0 0
LNST ¢6 dong cong ty me 817 1.761 2.582 3.535 4.057
BANG CAN DPOI KE TOAN (ty déng) 2017 2018 2019 2020 2021F
Tién mat, vang, da quy 649 680 713 932 1.623
Tién gri tai NHNN 3.107 1.275 2.073 4.088 4.897
Tién giri va cho vay cac TCTD khéc 10.381 13.448 17.494 16.384 19.627
Cho vay khach hang 48.183 56.316 71.091 89.238 106.900
Cho vay khach hang sau dy phong RR 47.779 55.751 70.366 88.301 105.777
Chirng khoan 19.749 24.403 23.375 34.520 41.424
Tai san c6 khac 2.635 4.407 4.140 8.304 9.947
Téng tai san 84.300 99.964 118.160 152.529 183.296
Tién giri khach hang 53.206 60.363 69.142 87.171 104.424
Tién giri KKH ciia TCTD va KBNN 1 3 5 3 4
Tién giri CKH ciia TCTD va vay NHNN 16.638 18.222 18.534 22.987 27.536
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac 7.007 10.710 16.393 21.270 25.480
Céc khoan no khac 1.309 1.868 2.579 3.662 4.387
Tong ng phii tra 78.161 91.167 106.653 135.093 161.831
Vén diéu 18 5.000 6.599 7.899 10.959 10.959
Théng du vén ¢b phan 99 99 151 1.703 1.703
Cb6 phiéu quy 0 0 0 0 0
Chénh léch ty gia va danh gia lai tai san 0 0 0 0 0
Quy ctia TCTD 302 688 1.076 1.605 2.214
Vén khac 0 0 0 0 0
Loi nhuan chua phan phdi 829 1.501 2.381 3.168 6.588
Téng von chii sé hiru 6.139 8.797 11.507 17.435 21.464
Loi ich cta c6 dong thiéu s6 0 0 0 0 0
Téng ng phai tra va von chi so hitu 6.139 8.797 11.507 17.435 21.464

Phong Nghién ctru va Phan tich VCBS
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Bao céo nay va/hodc bat ky nhan dinh, thong tin nao trong bao cao nay khong phai 1a cc 10i chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bédo céo nay 1a mot ngudn tham khao. VCBS
khong chiu bat Ky trach nhiém nao trudc nhirng két qua ngoai ¥ mubn khi quy khach st dung cac thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhitng thong tin néu trong bao cdo phén tich déu da dwoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cia cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhimng thong tin trong bao céo sau thoi diém bao céo nay
duogc phat hanh.

B4o cdo nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phin hodc toan bd ndi dung bao cdo va/hodc xuit ban ma
khong c6 su cho phép bang van ban ciia VCBS déu bi nghiém cim.

THONG TIN LIEN HE
Tran Minh Hoang Mac Pinh Tuén

Truéng Bo phan

Lwong Van Hoan
Trudng phong
Phan tich & Nghién cuu

tmhoang@vcbs.com.vn

) Chuyén vién Phan tich

Phan tich doanh nghiép
Ivhoan@vcbs.com.vn

mdtuan@vchs.com.vn

Tru sé chinh Ha Ngi

Chi nhianh H Chi Minh

Chi nhanh Pa Ning

Phong Giao dich Nam Sai Gon

Phong Giao dich Gidng Vo

Phong Giao dich Tay H

Phong Giao dich Hoang Mai

Viin phong Pai dién Cin The

Vin phong Pai dién An Giang

Vin phong Pai dié¢n Pong Nai

Viin phong dai dién Viing Tau

Vin phong dai dién Hai Phong

Vin phong dai dién Binh Dwong

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Téng 12 & 17, Toa nha Vietcombank, sb 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi

DT: (84-24) 39366990- S6 may lé: 140/143/144/149/150/151

Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. H5 Chi Minh

DT: (84-28)-3820 8116- S may 1é: 104/106

Tang 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Ning

DT: (+84-236) 3888 991- S may 1é: 801/802

Tang 3, Toa nha V6, Plot V, Khu d6 thi méi Him Lam, S6 23 Nguyén Hitu Tho, Phudng Tan Hung, Q7, TP H Chi Minh
DT: (84-28)-54136573

Tang 1, Toa nha C4 Giang Vo, Phudng Giang V6, Quan Ba Dinh, Ha Noi.

DT: (+84-24) 3726 5557

Tang 1 va ting 3, sb 565 Pudng Lac Long Quén , Phudng Xuan La, Quan Ty Hb, Thanh phd Ha Noi
DT: (+84-24) 2191048 (ext: 100)

Téng 1, toa nha Han Viét, s6 203 Minh Khai, phuong Minh Khai, quin Hai Ba Trung, thinh phé Ha Noi
DT: (+84-24) 3220 2345

Téng 1, Toa nha Vietcombank Can Tho, sb 7 Hoa Binh, Quan Ninh Kiéu, Can Tho

DT: (+84-292) 3750 888

Tang 7, Toa nha Vietcombank An Giang, 30 — 32 Puong Hai Ba Trung, Phudng My Long, TP. Long Xuyén, T. An Giang
DT: (+84-296) 3949 843

F240-F241 Dudng V6 Thi Sau, Khu phd 7, Phudng Théng Nhat, TP. Bién Hod, Ddng Nai

DT: (+84-251) 3918 815

Tang trét, sb 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau

DT: (+84-254) 351 3978/75/76/77/74

Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong

DT: (+84-225) 382 1630

Tang 3, S6 516 Cach Mang Thang Tam, Phuong Phi Cudng, Thanh phé Thi Diu Mot, Tinh Binh Duong
DT: (+84-274) 3855 771

Phong Nghién ctru va Phan tich VCBS



http://www.vcbs.com.vn/

