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Bao cao nganh Ngay 18/12/2024

Khoi ngoai tiép tuc ban rong & dong USD tang gia gay
strc ép ngan han

Lé Khanh Tung »= Chisd VNIndex kiém dinh lai méc 1.220 diém vao thang 11/2024 vé&i thanh khoan van

Trwéng phong, Nganh Dich Vy Tai Chinh & mUrc thap do strc ép tir ca trong nwédc va nwéc ngoai.

i“g’f-z”j’;gg?%”;gcfg)'g-‘;”a » « Trén co s& tinh hinh 11 thang d&u n&m 2024 4m dam va nhitng kho khan trong thoi
’ gian t&i, HSC giam 10%/nam dy bdo gia tri giao dich binh quan trong giai doan 2024-

Pham Lién Ha, CFA 2026. Trjeo dc'),’ chung toi giém 2:3%/ném dy bao lgi nhuan cliia cac CTCK, twong
Giam déc, Nganh Dich Vy Tai Chinh dwong tang tredng trung binh 3 nam dat 19,7%.

ha.plien@hsc.com.vn = HSC duy tri khuyén nghi Mua vao cho SSI, Nam gitr cho VCI va Tang ty trong cho
+84 24 3933 4693 Ext. 4852 VND. SSI van la lwa chon hang dau cla ching t6i nhé HDKD 6n dinh, dinh gia hop ly

va loi suét cd tirc cao.

Phan tich tinh hinh thj trwong 11 thang dau nam 2024 va trién vong
giai doan 2024-2026

Chi s6 VN-Index da kiém dinh lai mbc 1.220 diém vao thang 11/2024, sau khi gidm ti gan 1.300
diém vao dau Q4/2024. Thanh khoan thj trwdng tiép tuc sut glam V@i gia tri giao dich binh quan
giam xuong 18 nghin ty dong (giam 4% so voi quy trwdc va giam 6% so vai cung ky). Chang t6i
cho rang nguyén nhan dan dén sy sut gidm nay bao gém: 1) khéi ngoan tiép tuc ban rong manh
trong thang 10-11/2024 do strc ép trén thj trvdng ngoai héi va bat 6n dia chinh trj va 2) ngudn
vén trong nwéc chuyén sang cac tai san thay thé, déc biét 1a BDBS. Trong 11 thang dau nam
2024, gia tri giao dich binh quan ngay dat 21,7 nghin ty déng, sat véi du bao c& nam da diéu
chinh ctia chung t6i.

Thoi gian téi, HSC dw bao trién vong ngén han cta thi trwérng chirng khoan sé gap kho khan
trong viéc thu hat ca dong tién trong nwéc va nwéc ngoai. Tuy nhién, nén tang cho dot ting gia
tiép theo cla thi trwdng van dang dwoc xay dung vibng chic nhé sw kién trién khai giao dich
khong yéu cau ky quy (NPF) cung hoat ddng huy déng vén manh mé ctia cac CTCK.

Ngoai ra, ky vong dwoc FTSE néng hang Ién thi trvong moi ndi thr clp (co thé vao thang
9/2024) van la dong lwc quan trong trong trung han dé thu hut NDT NN. Tuy nhién, trién vong
ngan han cta thj trrong hién van khiém ton.

Giam vira phai dw bao gia tri giao dich binh quan; diéu chinh nhe dw
bao lgi nhuan cua cac CTCK

Duwa trén dién bién thj truong gan day, HSC ha dy bao gia tri giao dich binh quan ngay nam
2024 xubng 21,7 nghin ty dong (ttr 23 nghin ty dong) do két qua Q4/2024 thap hon dy bao. Cho
nam 2025, chung toi gidm lan lwot 10% va 12% dw bao gia tri giao dich binh quéan ngay xuong
lan lwgt 26 nghin ty dong (tang trwdng 20%) va 32 nghin ty dong (tang trwdng 25%).

Twr d6, HSC gié[n nhe 2-3%/nam dy bao lgi nhuan giai doan 2024-2026 clia cac CTCK trong
danh sach khuyén nghi. Tuy nhién, lgi nhuan vén tang trwéng manh mé trung binh 19,7% trong
3 nam t6i (giai doan 2023-2026), tir dé cho thay trién vong tang trwéng trung han vitng chic
cla nganh chirng khoan.

Dinh gia va khuyén nghi

HSC ha gia muc tiéu cta cac CTCK trong danh sach khuyén nghi sau khi diéu chinh giam dw
bao lgi nhuén va bdi so dinh gia. Theo dy bao méi, chung t6i dinh gia SSI & VND dwa trén hé
s6 P/E va P/S muc tiéu c’{ murc cao hon 0,3 dd lIéch chuan so véi trung vi qué} khr va VCI c’r)mﬂ’c
cao hon 0,5 d6 1éch chuan so voi trung vi qua khir (giam ter 0,7 6 1éch chuan trude do) dé phu
hop véi trién vong gia tri giao dich binh quan dang suy yéu.

HSC duy tri khuyén nghi Mua vao déi véi SSI (dwa trén tiém nang tang gia virng chac), khuyén
nghi Nam gitk doi voi VCI (do tiem nang tang gia han che) va khuyén nghi Tang ty trong cho
VND (do trién vong than trong, mac du dinh gia hap dan). SSI van la lya chon hang dau cia
chung t6i trong s6 cac CTCK nh& mé hinh kinh doanh can bang, quy mé I&n, dinh gia hop ly va
lgi suat co tire hap dan.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 3/12.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) ZEXED) L.suéat cb tirc (%)

M&i M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

ssl 24,450 Mua vao - 29,500 (13.7) 20.7 16.3 15.7 1.80 1.76 4.09 4.09
Vel 33,150 N&m gitr - 33,800 (5.85) 1.96 226 22.3 242 1.95 2.41 3.62
VND 13,850 Tang ty trong - 16,000 (11.1) 15.5 10.8 9.94 1.09 0.95 3.61 3.61

Gid co phiéu tai ngay 2/12/2024.
Ngubn: Céng ty, FactSet, HSC
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Khoi ngoai tiép tuc ban rong & dong USD tang gia gay
strc ép ngan han

Thanh khoan thj trwdng trong thang 10 va thang 11/2024 giam 4% so v&i quy trwde
do khéi ngoai lién tuc ban rong trong bbi canh dong USD tang gia, trong khi sw quan
tam cla nha dau tw trong nwéc da chuyén moét phan sang BDS. Chung t6i hién dw
b&o gia tri giao dich binh quan binh quan ngay trong Q4/2024 dat 18 nghin ty ddng,
twong dwong dat 21,7 nghin ty ddng cho c& nam 2024 (tang trwdng tang 10%) nho
6 thang dau nam 2024 manh mé. Thai gian téi, HSC dw bao trién vong ngén han
clia thi trwdng chirng khoan sé gap khé khan trong viéc thu hat ca dong tién trong
nwédc va nwdc ngoai. Tuy nhién, nén tang cho dot tang gia tiép theo cla thi trwdng
van dang duoc xay dung virng chac nhd sw kién trién khai giao dich khéng yéu cau
ky quy (NPF) cuing hoat déng huy doéng vén manh mé ctia cac CTCK. Ngoai ra, ky
vong dwoc FTSE nang hang I&n thi trieéyng méi ndi thir cAp (co thé vao thang 9/2024)
van la déng lyc quan trong trong trung han dé thu hut NBT NN. Tuy nhién, trién vong
ngén han cda thj trwéng hién van khiém tén.

Thanh khoan thi trwéng sut giam trong b6i canh khéi ngoai ban
rong va strc hap dan doi vé&i nha dau tw trong nwéc sut giam

Chi s6 VN-Index da kiém dinh lai méc 1.220 diém vao thang 11/2024, sau khi giam tlr
gan 1.300 diém vao dau Q4/2024. Thanh khoan thj triéng tiép tuc sut giam véi gia tri
giao dich binh quan gidm xudng 18 nghin ty déng (gidm 4% so v&i quy trwdc va gidm
6% so v&i cung ky).

Nguyén nhan chinh dan dén sy sut glam clia chi s6 VNIndex va thanh khoan bao
gdm: Khéi ngoai tiép tuc ban rong manh tdng cong 22 nghin ty dong trong thang 10-
11/2024. Trong khi d6, s6 lwong nha dau tw trong nwéc va nha dau tw ca nhan tham
gia thi trwng da gidm xudng so véi 6 thang dau ndm 2024 do ngudn vén da phan b
sang céac loai tai san tai chinh thay thé khac, dac biét 1a dau tw BDS.

Tinh chung 11 thang dau nam 2024, gia tri giao dich binh quan ngay dat 21,5 nghin
ty dong, thap hon 5% so v&i dy bao ca nam trwdc do cua chung toi (22,7 nghin ty

dong).
Biéu dé 1: GTGD binh quan ngay theo quy, Viét Nam Biéu dé 2: GTGD binh quan ngay theo tuan, Viét Nam
Trong Q4/2024, GTGD binh quan ngay gidm 4% so v&i quy trwuéc  GTGD binh quan ngay trong thang 9 ghi nhan 1 tuan & mirc rét
va twong duwong véi mie trong Q4/2023 thap, tuy nhién da phuc hdi nhanh chéng
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Ngudn: HSX, HSC Nguén: HSX, HSC
Strc ép tir lwe ban rong trong théi gian dai cta khéi ngoai
Khéi ngoai ban rong l1an lwot 10 nghin ty ddng va 12 nghin ty déng trong thang 10 va
thang 11/2024. Bot ban rong Ién gan day phan anh nhirng lo ngai vé rdi ro tt chinh
sach mai clia téng thdng My (ké tir thang 1/2025) dbi véi thwong mai toan cau va
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thwong mai song phwong voi Viét Nam. Stre ép trén thi treong ngoai hdi cling l1a mot
yéu té dan dén hoat dong ban rong ciia NDT NN.

Nhw da phéan tich trong Bao cao trwéc dé (Nganh chirng khoan: Vwot qua thach thire,
san sang phuc hdi, ngay 22/10/2024, HSC), gia tri danh muc c6 thé ban ra cta khéi
ngoai (chuing t6i phan loai vao Nhém 3 — Nam gilr dé giao dich) 1a 232 nghin ty déng.
Sau hai thang ban rong, chung t6i wéc tinh gia tri nhom nay giam xudng 210 nghin ty
dong.

Ngoai ra, mot phan gia tri ban rong (Nhém 3) tai mot sb cd phiéu niém yét hang dau
trong Q4/2024 sé& dwoc chuyén vao Nhém 1 (N&m gilv chién lwoc) théng qua céac
thwong vu phat hanh riéng 18, vi du: GMD (khuyén nghi Mua vao; gia muc tiéu
79.973d) va VCI (khuyén nghi N&m gitr; gia muc tiéu 33.8004).

Khéi ngoai van 1a bén tham gia quan trong vao thi trwdng chirng khoan Viét Nam, ném
gilr khodng 23% von héa chi s6 VN30 va 16% von héa chi s6 VNIndex tinh dén cudi
thang 11/2024.

Biéu dé 3: Gia tri mua vao/ban ra ctia khéi ngoai, Viét Nam

NBT NN tiép tuc ban ra 22 nghin ty ddng trong thang 10 & thang 11 sau 2 thang tam nghi

mmmm Gid tri mua rong (cot trai) Gia tri mua rong Ity ké (cot phai)
20,000 60,000
15,000 - 45,000
' 30,000
10,000
‘ 15,000
5,000 0
0 -15,000
-5,000 -30,000
-45,000
-10,000
-60,000
-15,000 - 75,000
-20,000 -90,000
R I R I I R AR g I L LI R A Lo L R R R
PSS O P NP OININ PSP U P LSOO NP OP SN

Nguén: HSX, HSC

Biéu do 4: Gia tri mua vao/ban ra ctia khéi ngoai, Viét Nam
Giao dich ctia khéi ngoai tang manh trong giai doan tr thang 3 — thang 11/2024
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Ngudn: HSX, HSC
Trién vong nam 2025: Thanh khoan gip khé khan trong ngan
han

Méc du nhitng kho khan vé thanh khodn thi trudng trong ngan han van hién hiru, trién
vong trung & dai han cua thi trwong chirng kl:loén \/iét Nam van tich cwc nho sw cai
thién mang tinh cau trdc cung nhirng sang kién chiéen lwoc.
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Thach thirc ngan han

Trong béo céo trudc d6, HSC da phan tich hai ri ro tiém &n déi voi thanh khodn thi
trwong, bao gom:

e Su canh tranh tir cac loai tai san khac.

« Khéi ngoai tiép tuc ban rong do anh huwéng ctia nhirng yéu té, bao gém bién dong
ty gia, sw cham tré trong viéc ban hanh cac quy dinh va lo ngai vé tinh hinh dia
chinh tri.

Trén thyc t&, nhirng rdi ro nay cé vé déu téng lén trong ngén han.

e Ddng USD tang gia manh va ap lwc trén thj truéng ngoai héi dudi thoi tdng théng
Trump

Nguy co mat bang |4i suat tai My duy tri & mirc cao trong thoi gian dai van la mot
lwc can dang ké&. Mac du lap trwdng clia Fed ngay cang 6n hoa, nhirng chinh sach
thué quan méi dwéi thoi tbng thdng Trump c6 thé 1am gia tang ap luc lam phat, t
dé lam giadm dw dia cat giam lai suat trong nam 2025. Kich ban nay sé lam gia tang
strc manh ctia ddng USD, tir 6 lam gia tdng strc ép mat gia Ién dong VND. Do d6,
strc hdp dan cta nhirng thi trudng mai nbi & can bién (nhw Viét Nam) sé giam
xudng va khdi ngoai co thé tiép tuc ban rong, tir d6 lam gia tang strc ép 1én thanh
khoan vén da & mirc thap.

e S canh tranh tlr cac loai tai san khac.

Viét Nam da duy tri mé&t béng lai suét thap dé tiép tuc hd tro phuc héi kinh té & day
manh tang trwdng tin dung. Tuy nhién, thj trwéng chirng khoan phai déi mat voi sy
canh tranh ngay cang I&n tir cac loai tai sdn khac (nhw BDS, vang va tién dién t)
va tat ca nhirng loai tai san nay déu cé murc lgi suat rat cao trong nam 2024.

Tuy nhién, s lwong nha dau tw ca nhan van 6n dinh véi sé lwong tai khoan dang
ky méi dat 160 nghin tai khoan trong thang 10, di ngang so voi quy tredc nhung
tang 60% so vai cung ky. Theo do, tong sb tai khoan giao dich tang 20% ké tir dau
nam tinh dén thang 10/2024.

DPong lwc trung va dai han cho lgi thé canh tranh cua thi trwéng

Ky vong FTSE nang hang thi treong Viét Nam [én thi trwong moi nCX)i,thl}' cap vao

thang 9/2025 sé 1a dong ljwc quan trong trong ngan & trung han. Cét moc nay co thé

lam gia tang strc hut doi vai NDT NN thong qua viéc nang cao nhan thirc & uy tin cia

thi trwong chirng khoan Viét Nam trén toan cau.

Ngoai ra, HSC tin réng nhirng dong lwc sau day la cn thiét dé thj truong ching khoan

Viét Nam lay lai strc canh tranh va thu hat thanh khoan trong trung va dai han:

e Té&ng trwdng loi nhuan cla cac cong ty niém yét. KQKD manh mé sé cling ¢ niém
tin cua thi trwong.

e Tinh hiéu qua cta nhitng quy dinh & b ludt méi. Khung phap ly minh bach & thuén

loi sé giup cac doanh nghiép trién khai hiéu qua chién lwoc tang truéng & thu hat
nha dau tu.

e Twnhan héa va IPO. DAy nhanh qué trinh tw nhan hda cac doanh nghiép nha nwéc
va thye hién IPO cac cong ty tw nhan chwa niém yét sé gia tang co hdi dau tv &
d6 sau cua thi trwdng.
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Biéu d6 5: Lai suat tién gtvi 12 thang, nhém NHTM c6 von Nha  Biéu db 6: Tang trwéng tin dung so véi ddu ndm, hé théng

nwéc & n‘hém NHTM tw nhan tai Viét Nam ngan hang cua Viét Nam
Lai suat tien gtvi ky han 12 thang mac du tang & nhom cac NHTM  Tinh chung 11 thang dau nam 2024, tang trwdng tin dung da vuwot
tw nhan nhwng van thap hon théi ky dich COVID murc cling ky nam 2023 va tién t&i muc tiéu 15% cia NHNN
12 thang (nhém NHTM c¢é vén Nha nuwéc) —e—2023 —— 2024
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Nguén: Cac NHTM, HSC Ngudn: NHNN, HSC

Biéu dé 7: S6 lwong tai khoan chirng khoan ca nhan mé méi hang thang (nghin), Viét Nam
Sé lwong tai khodn mé mai trong thang 10 da dat 160.000, twong dwong tdng 60% so véi cung ky & di ngang so véi cuing ky
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Nguén: VSD, HSC

Biéu d6 8: Thi phan ciia nhém 10 céng ty hang dau, HSX

Nhirng cong ty cé thi phan cao nhét trong Q3/2024 gdm VCI (+1,4% so v&i quy truéc), HCM (+0,3%) va MAS (+0,1%)

Trong Q4, HSC du bao thj phan clia cac cong ty tap trung vao nhém KH doanh nghiép sé& duy tri vi'ng chac hodc mé réng, trong khi
cac cong ty tap trung vao nhém KH ca nhan sé thu hep thi phan

mSSI HCM mVCI =VND =VPS mTCBS = MAS = MBS KIS Cong ty thir 10
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Biéu db 9: S6 dw ky quy so v&i vén CSH, nganh Chirng khoan
S6 dw ky quy dw kién sé gidm con khoang 225 nghin ty déng vao cudi Q4/2024; trong khi do, ty 1& sé dw ky qu§ / vén CSH sé giam
con 89% tr mirc 97% trong Q3/2024

Sé dw ky quy (ty dong) Vén CSH (ty ddng) —e—Ty I& s6 dw ky qu§ / vén CSH (%)
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Ngudn: Di¥ liéu cac céng ty, HSC wéc tinh

Biéu d6 10: Ty l& s6 dw ky quy / vén CSH & ty 1& s6 dw ky quy / vén héa, nganh Chirng khoan
Ty 1 s dw ky quj/védn CSH twong dwong véi mire ghi nhan trong Q3/2022, trong khi ty 1& sb dw ky qu§/vén héa gidm nhe tlr mirc
dinh trong Q2/2024

e T§ & 56 dur ky quy / vén CSH (cot trai) (%) =Ty 1& 56 du ky qu¥ / vén héa (cot phai) (%)
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Ngudn: Di¥ liéu cac coéng ty, HSC wéc tinh
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Bang 11: K& hoach tiang von trong nam 2024-2025, mét s6 cong ty chirng khoan
Ldy ké 9 thang dau ndm 2024, 24,8 nghin ty dong vén (twong duwong 56% ké hoach 44,6 nghin ty déng clia toan nganh) da dwoc

huy ddng. HCM & TCBS da céng bd mét sb ké hoach huy dong von m¢i va dw kién sé dwoc thwe hién vao dau ndm 2025
% S6 lwong cb phiéu Phat hanh Hoan thanh Dwoc UBCKNN Ké hoach cua DHDCD

Congty Hinh thirc phat hanh dang lwu hanh
SSI Phat hanh quyén mua 10% 151 1,510
Phat hanh riéng Ié 7% 104 1,500
ESOP 10 100
VND Phat hanh quyén mua 20% 243.6 2,436
Phat hanh riéng Ié 20% 286.6 3,439
ESOP 30 300
HCM Phat hanh quyén mua 50% 228.6 2,286
ESOP 16 160
Phat hanh quyén mua 50% 360 3,600
VCI Phat hanh riéng 1é 30% 144 2,420
ESOP 4.4 44
MBS Phat hanh quyén mua 25% 109.4 1,094
Phat hanh riéng 1é 5% 27 765 <« ———
ACBS Phat hanh quyén mua 42% 300 3,000
TCBS Phat hanh riéng Ié 5% 118 1,376
LPBS Phat hanh quyén mua 1450% 363.8 3,638
VIX Phat hanh quyén mua 95% 636 6,360
ESOP 20 200 <———
SHS Phat hanh quyén mua 100% 813.1 8,131
ORS Phat hanh quyén mua 33% 100 1,000
TCl Phat hanh quy&n mua 44% 50.9 509
ESOP 4% 5 50
DSE IPO 10% 30 900
VDS Phat hanh riéng 1é 38% 81 891
Téng 24,794 765 19,790

Nguén: Di¥ liéu cac céng ty, HSC
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DPiéu chinh dw bao: Thanh khoan thj trweeng va loi
nhuan

Trén co s& gia tri giao dich binh quan ngay gidm nhe trong 11 thang dau ndm 2024
va trién vong trong thoi gian téi, HSC gidm nhe dw bao gia tri giao dich binh quan
ngay, twong duwong mirc tang truwdng tét 1an lwot 20% va 25% trong ndm 2025-2026.
Dwa trén nhirng diéu chinh nay va KQKD thyc té cla tirng CTCK, ching t6i diéu
chinh trai chiéu dy bao lgi nhuan cho cac CTCK trong danh sach khuyén nghi. Theo
dé, chung t6i giam binh quan 3% dw bao lgi nhuan trong 3 nam tdi dbi voi ca SSI &
VND trong khi gan nhw gitr nguyén dy bao cho VCI. Theo dy bao méi, loi nhuan
thuan ctia SSI, VCI va VND sé tang trwédng trung binh 1an lwot 21%, 44% va 10%
trong 3 nam t&i.

Diéu chinh trién vong thij trieerng va dw bao

Dong vén trong nwéc van chua trd lai thi trwéng chirng khoan trong Q4/2024 trong
khi canh tranh tir cac loai tai san khac c6 vé van sé tiép dién trong twong lai. Trong
khi d6, dong vén nwéc ngoai co vé sé dién bién trai chiéu, trong d6 tac dong tich cuwc
tr ky vong nang hang thi trwdng cdia FTSE bi bu trir v&i tac dong tiéu cwe tr nhivng
rdi ro lién quan dén tinh hinh dia chinh tri toan ciu ngay cang gia tang.

Trén co s& gia tri giao dich binh quan ngay kém tich cuc trong 11 thang dau nadm
2024, HSC ha dv bao gia tri giao dich binh quan ngay ndm 2024 xudng 21,7 nghin ty
dong, tang trwdng 10% (so véi 22,7 nghin ty déng theo dw béo trwdc do), twong
dwong gia tri giao dich binh quan ngay Q4/2024 dat 18 nghin ty déng (gidm 7% so Vvoi
cung ky va gidm 4% so v&i quy truéc).

Trong dai han, theo kich ban co s&, HSC giam lan lwot 10% va 12% dw bao gia tri
giao dich binh quan ngay cho nam 2025 va 2026 xuodng lan luvgt 26 nghin ty dong
(tang trwdng 20%) va 32,5 nghin ty dong (tang trwdng 25%).

Theo kich ban tich cwc, gia tri giao dich binh quan ngay nam 2025 sé tang trwdng
40% dat 30 nghin ty ddng, dwa trén ky vong nha dau tw ca nhan sé tré lai manh mé
hon, dong vén nwéc ngoai tich cwe, loi nhuan tang trudng manh mé. Nguoc lai, theo
kich ban tiéu cwc, gia tri giao dich binh quén ngay nam 2025 sé di ngang so vdi cung
ky & mirc 21,7 nghin ty dong, néu tang trwdng/chét lwong loi nhuan van kém tich cuc
va rui ro dia chinh tri leo thang.

Bang 12: Thanh khoan thi trweé'ng hang nam thuc té & dw bao, Viét Nam
HSC giam 6% gia dinh GTGD binh quan ngay cho nam 2024 & giam 10% dw bao cho nam 2025-2026

GTGD binh quan ngay (ty dong) ;7] 2024F 2025F 2026F 2024E 2025F 2026F
Kich ban tidu cuc 21,728 26,074
Téng truong 0% 20%
Kich ban co s& 19,753 22,716 28,849 37,216 21,728 26,074 32,503
Tang truong -13% 15% 27% 29% 10% 20% 25%
Kich ban tich cwc 30,420 38,025
Téng trudng 40% 25%

Nguén: Di¥ liéu céc céng ty, HSC duw béo

Sau khi diéu chinh dw bao gia tri giao dich binh quan cung v&i KQKD gan day cla
teng CTCK, chung toi dieu chinh trai chiéu dy bao lgi nhuan cta cac CTCK trong
danh sach khuyén nghj nhw sau:

o D6bi v&i SSI, HSC gidm 3% dy bao lgi nhuan thuan ndm 2024-2026, sau khi ha dw
bao lgi nhuan nghiép vu mdi gidi va lai tr cho vay ky quy.

o Db voi VCI, sau KQKD tich cwc trong nam 2024, chung t6i tang 7% dw bao loi
nhuén thuan cho nam 2024, trong khi giam lan vt 2% va 4% dw bao cho nam
2025-2026. Dy bao téng thé gan nhw dworc gitk nguyén.

o Dbi voi VND, ching t6i giam 3% dy bao lgi nhuan thuan giai doan 2024-2026 sau
khi ha dy bao lgi nhuan nghiép vu mdi gidi va lai hoat ddng tw doanh.

Dy bdo méi nhw sau:
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¢ Loi nhuan thuan cla SSI duwoc dy bao sé ting trwdng 1an luvot 22%, 17% va 25%
trong giai doan 2024-2026.

e Loi nhuan thuan cla SSI dwoc dy bao sé ting trwdng 1an luvot 71%, 27% va 37%
trong giai doan 2024-2026.

¢ Loinhuéan thuan cia VND duoc du bao sé giam 5% so v&i cung ky trong nam 2024
sau do tang trwdng lan lvot 20% va 19% trong nam 2025-2026.

Bang 13: Tang trwéng LNTT thuc té & dw bao, cac cong ty Chirng khoan HSC khuyén

nghi
Tang trwdng kép toan nganh trong giai doan 2023-2026 dwoc dw bdo & mirc 19,7%
Ty dong 2023 2024F 2025F 2026F
Ssi 2,874 3,488 4,079 5,098
Tang truéng 36.2% 21.8% 16.9% 25.0%
VCI 570 980 1,247 1,713
Téng truéng -46.2% 71.4% 27.2% 37.3%
VND 2,481 2,360 2,824 3,357
Téng truéng 61.7% -5.3% 19.7% 18.9%

Ngubn: Di¥ liéu cac céng ty, HSC dw béo
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Dinh gia va khuyén nghi

HSC giadm gia muc tiéu cho cac CTCK trong danh sach khuyén nghi chi yéu sau khi
ha bdi sé dinh gia muc tiéu do trién vong gia tri giao dich binh quan suy yéu. Theo
dw bao méi, boi s P/E va P/S muc tiéu ctia SSI va VND Ian Iwgt & mirc cao hon 0,3
do léch chuén so v&i trung vi qua khe trong khi VCI & mrc cao hon 0,5 do léch
chuan so véi trung vi qua khir. Ching t6i duy tri khuyen nghi Mua vao cho SSI nho
tiém nang tang gia tt, trong khi gi® nguyén khuyén nghi Nam git¥ cho VCI trén co
s& tiém nang tang gia han ché. Chung toi duy tri khuyen nghj Tang ty trong cho VND
do nhitng khé khan kéo dai & mang dau tw trai phiéu. SSI van Ia lwa chon hang dau
clia ching t6i trong nganh chirng khoan nhe quy mé Ién, HDKD can bang va dinh
gia hop ly.

Diéu chinh gia muc tiéu do trién vong gia tri giao dich binh quan
khiém ton, tiem nang tang gia van tot

HSC giam 14% gia muc tiéu cho SSI xubng 29.500d (tiém nang tang gia 20%), giam
6% gia muc tiéu cho VCI xuong 33.800d (tiém nang tang gia 2%) va giam 11% gia
muc tiéu cho VND xuong 16.000d (tiém nang tang gia 16%). Nhirng dieu chinh chinh
bao gom:

¢ Ha boi sé dinh gia: Chang toi hién &4p dung boi s6 P/E va P/S muc tiéu cho SSI va
VND & muc cao hon 0,3 dé léch chuan so véi trung vi qua kher. Béi véi VCI, ching
t6i ap dung bdi sb dinh gia muc tiéu & mirc cao hon 0,5 d6 léch chuén so véi trung
vi qua khr (tir cao hon 0,7 d6 léch chuan trwdc do) nho sw on dinh cta VCI trong
viéc gitr virng thi phan va ty 1é pha loang thap.

¢ Diéu chinh dw bao: Chung t6i giam binh quan 3%/nam dw bao lgi nhuan giai doan
2024-2026 cha SSI va VND va gan nhu gitr nguyén dw bao cho VCI. Luu y réng
nhirng diéu chinh nay khéng anh huéng dang ké téi gia muc tiéu mai clia ching
t6i.

Tai gia muc tiéu méi, P/E muc tiéu nam 2025 cta SSI, VCI va VND Ian luot la 18,9

lan, 22,7 1an va 11,5 1an. Chung ti khuyén nghi Mua vao cho SSI, N&dm git cho VCI

va Tang ty trong cho VND.

Bang 14: Phwong phap dinh gia P/E, cac cong ty nganh Chirng khoan HSC khuyén nghi

EPS 2024 EPS 2025 P/E muc tiéu Gia muc tiéu = EPS binh quan * P/E muc tiéu
SSli 1,482 1,562 21.4 33,491
VCI 1,785 1,489 18.8 27,993
VND 1,278 1,392 15.4 21,437

Ngudn: Di¥ lidu cac céng ty, HSC duw béo

Bang 15: Phwong phap dinh gia P/S, cac céng ty nganh Chirtng khoan HSC khuyén nghi

P/S 2024 P/S 2025 P/S muc tiéu Gia muc tiéu = SPS binh quan * P/S muc tiéu
SSi 3,830 4,014 6.4 25,529
VCI 5,767 5,175 7.7 39,589
VND 4,247 4,633 3.1 14.223

Ngudn: Di¥ liéu cac céng ty, HSC duw béo

Bang 16: Két hop phwong phap P/E & P/S, cac cong ty nganh Chirng khoan HSC khuyén nghi

Gia muc tiéu Tiém nang ting/giam
SSlI 25,529 33,491 29,510 20%
VCI 39,589 27,993 33,791 2%
VND* 14,223 21,437 16,047 (*) 16%

Ghi chi: * HSC ép dung chiét khdu 10% déi voi dinh gia ctia VND do ngudn von bj “‘tic nghén” & trai phiéu c6 van dé.
Nguon: D& liéu céac cong ty, HSC dw bao
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Bang 17: So sanh, cac cong ty nganh Chirng khoan HSC khuyén nghi

Gia muc tiéu TED ROE (%) Taggé"ﬁzng e {E:a('lg:f;

Dbng | 2023 2024F 2025F | 2023 2024F  2025F | 2024F  2025F |

SSlI 24,550 Mua vao 29,500 19.0 16.6 15.7 10.2 1.2 11.8 14.6 5.4 18.9
VCI 33,100  Nam gitr 33,800 38.6 225 222 71 1.1 10.6 71.3 1.4 22.7
VND 13,750 Mua vao 16,000 8.7 10.8 9.9 13.0 10.6 10.0 (19.0) 8.9 11.5
Binh quan nganh 221 16.6 15.9 9.7 8.2 8.1 22.3 5.2 17.7

Ghi chu: D@ liéu gia ngay 1/12
Nguén: Di¥ liéu céc céng ty, HSC

Béi canh dinh gia

Gia c6 phiéu cac CTCK trong danh sach khuyén nghi ctia chiing toi d& gidm binh quan
6% trong 1 thang qua trudc sép ép ban rong cua khoi ngoai. Tww do, P/E trugt dy
phéng 1 ndm ctia nhirng cb phiéu nay hién binh quan & mirc 15,9 1an, cao hon 0,3 do

léch chuén so véi trung vi qua khi véi P/S binh quan & mic 5,2 Ian, cling cao hon
0,3 do léch chuan so vai trung vi qua khtr.

P/E trwot dw phdng 1 nadm hién tai cda tirng cong ty nhw sau:

* SSI: 15,8 lan — giao dich thap hon 0,2 d6 Iéch chuan so vai trung vi qua khir, twong
dwong muirc thap nhat ké tr thang 11/2023.

e VCI: 22 1an — giao dich cao hon 1,4 d6 léch chuén so véi trung vi qua khir, mic
dinh gia cao.

e VND: 9,9 1&n — giao dich thdp hon 0,3 d6 léch chuan so v&i trung vi qua khib.

Trong khi dinh gia cua VCI van dang & murc cao, SSIva VND dang giao dich v&i mirc
dinh gia hap dan, thap hon 0,3 d6 Iéch chuan so véi trung vi bdi sé muc tiéu clia ching
toi.

Theo d6, cb phiéu ctia cac CTCK van con tiém nang tang gia, dac biét Ia SSI & VND,
dwa trén ky vong ¢ phiéu clia cac CTCK sé duwgc danh gia lai theo dinh gia muc tiéu
clia chung toi.

Mac du ha d bao trién vong clia toan nganh, HSC nhan thay cb phiéu cta cac CTCK
c6 xu hudng chuyén doi tlr co phieu bien dong theo xu hwéng thi trwong sang co
phiéu gia tri. Trong dd, lgi suat co tirc cua SSI (thwdng chi tra co tire bang tien mat
1.000d/cp) sé twong dwong 4,2%, mirc lgi suat hap dan cho mét nganh dang phat
trién.

Cho nam 2025, P/E va P/S muc tiéu binh quén cho 3 CTCK trong danh sach khuyén
nghi lan lwgtla 17,7 lan va 5,7 lan, twong dwong tiém nang tang gia kha tot.

Biéu db 18: So sanh P/S trwot dw phong 1 nam, nganh CK Biéu dd 19: So sanh P/E trwot dw phong 1 nam, nganh CK
VND dang giao dich véi P/S trwot dw phong 1 nam thap hon dang  P/E trwot dw phong 1 nam ciia VND cling th&p nhét
ké so voi SSI & VCI

e S S| VCI e \/ND
e S S| VCI e \/ND 45
12 40 i
10 35
30
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10
5
e O T T S D b
CTTT T T CTANNNNNNDOOOOONSTIE T IS VRV IRV VA VAV VA ARV VA VIR
] Nguén: D liéu cac céng ty, HSC du bdo
Nguén: D& liéu céac cong ty, HSC dw bao
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Bao cdo nganh - Dich vu tai chinh

Bang 20: Phan tich dd nhay, cac céng ty nganh Chirng khoan HSC khuyén nghi
HSC st dung gia dinh GTGD binh quan ngay ndm 2025 |a 26 nghin ty ddng lam kich ban c& s& dé dinh gia SSI & VND, cao hon 0,3
do léch chuan so vai gia tri binh quan, trong khi dinh gia ctia VCI cao hon 0,5 do 1éch chudn so vai gia tri binh quan
Gia dinh GTGD binh quan ngay & dinh gia (+/- d6 léch chuan so véi binh quan) nam 2025
22 nghin ty dong 26 nghin ty dong 28 nghin ty dong 30 nghin ty dong 32 nghin ty dong
(+20% yly) (+40% yly) (+50% yly)
+0.3 d6 léch chuan +0.7 do léch chudn)  (+1.0 d6 léch chuén)

(di ngang yly)
+0.0 d6 léch chuan

ssl

Gi / Doanh thu 3,981 4,014 4,047 4,080 4,113
Loi nhuan méi ¢d phiéu 1,552 1,562 1,572 1,582 1,592
Gi& muyc tiéu 24,800 (-16%) 29,500 32,200 (+9%) 35,100 (+19%) 39,500 (+34%)
Vel

Gia / Doanh thu 5,030 5,102 5175 5,247 5,319
Loi nhuan méi cd phiéu 1,450 1,469 1,489 1,508 1,527
Gia muyc tiéu 27,900 (-18%) 31,400 (-7%) 33,800 36,100 (+7%) 39,600 (+17%)
VND

Gi4 / Doanh thu 4,572 4,633 4,664 4,694 4,725
Loi nhuan méi ¢d phiéu 1,376 1,392 1,399 1,407 1,552
Gia myc tiéu 12,800 (-20%) 16,000 18,200 (+13%) 20,400 (+27%) 23,600 (+47%)

Ngubn: Di¥ liéu cac céng ty, HSC dw béo
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n h s c Cb phiéu | Viét Nam | Dich vy tai chinh
- CTCP Chirng khoan SSI (SSI - HSX)

Bao cao doanh nghiép Ngay 18/12/2024
Mua vao (giz nguyén) Ha gia muc tiéu do thanh khoan giam; duy tri

Gia muc tiéu: VND29,500 (fcr VND34,200) " X - . <

Tiém nang tang/giam: 20.2% kh uyen nghl Mua vao

Gia cb phiéu (dong) (29/11/2024) ZEE] = HSC duy tri khuyén nghi Mua vao nhung giam 14% gia myc tiéu xubng 29.500d

MalBloomberg SSIVI (tiém nang tang gia 20%) sau khi ha boi s6 dinh gia clia ¢ phiéu, tr mirc cao

Gia caofthap 52 tuan (d) 23,109-30,564 hon 0,7 d6 léch chudn xuéng cao hon 0,3 d6 léch chuan so v&i binh quan qua

GTGD (bq 5 phién) (tr.d) 24,450 Khp.

Vén héa thi trdng (ty d) 48,167 T n os L L

Vén héa tri treong (ir.USD) 1,900 = Chung toi giam binh quéan 3 /o/n?m dv bao loi nhxuan giai doan 2024-2026, trong

Slg CP lwu hanh (tr.dv) 1,962 do trién vong 3 nam toi thay doi khong dang ke. Theo dy bao mai, loi nhuén

Slg CP NN dwoc s& hiru (tr.dv) 1,962 tang trwdng trung binh 21% trong 3 nam t&i va hé s6 ROE binh quan giai doan

Slg CP NN dwoc mua (tr.dv) 1,112 2024-2026 dat 12,3%.

Gi6i han 1y & s& htu NN 100% w Sau khi gia cb phiéu gidm 8% trong 1 thang qua, SSI dang giao dich voi P/E va

P{ :‘? fsc’ hﬂ”“f“a NN ‘7‘2'8; P/S trwot dy phong 1 nam 1an lwot 1a 15,8 1an va 6 1an, twong dwong binh quan
Yy le Treefloa .O% . , 2 . K > A - o Y 2 < Ny ’ .

Cb dong lon Securities Group Inc. (15.6%) qua khtr. CO phieu dang mé ra tiem nang tang gia tot dé Mua vao cung murc lgi

V4 2 ’ 0,
Nguén: Céng ty, Uéc tinh ciia HSC suat co tuc 4,2%.

Biéu db gia Sw kién: Phan tich trién vong giai doan 2024-2026

s e saa Y Sau khi phan tich dién bién thj truong cb phiéu trong 11 thang dau nam 2024 va
20000 trién vong giai doan 2024-2026, HSC dw bao mang nghiép vu mai gi&i va cho vay
P ky quy ctia SSI sé gidm tdc trong bdi canh thanh khoan thi trwdng sut gidm, nhung
20000 mang tw doanh van virng chic do 14 suat co xu huéng ting sé tac dong tich cuwc
24000 t&i ching chi tién gvi va tién guvi tiét kiem.

23,000

Trong khi trién vong trung va dai han van virng chac, nhirng thach thirc ngan han
§ Ih\“l"”i I“"h“ﬂ”l\ N (Y PUPRTY I Y e da anh hwong toi gia co phieu.

AR Tyl Tac dong: Giam binh quan 3%/nam dw bao lgi nhuén giai
Cb phiéu thwong (8.05) (7.38) (049 doan 2024-2026
So véi chi sb (6.33)  (6.29) (17.0) *
So véi nganh - - - HSC giam 3% dv bao lgi nhuan giai doan 2024-2026 sau khi gidm nhe dy bao
Nguén: Céng ty, FactSet ~ mang nghiép vu moi gi¢i va cho vay ky quy trong khi gitr nguyén dy bao 1ai hoat
dong tw doanh.

Theo dy bao méi, lgi nhuan sé téng trwédng trung binh 21% trong 3 nam t&i nho 13i

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1505 1.520 (1.0) hoat dong tw doanh manh mé va tang trwdng mang cho vay ky quy &n dinh. Dy
2025F 1:564 1:791 (12:7) bao méi cla chung t6i thap hon thj trwdng trong nam 2025 nhwng sat véi dw bao
2026F 1,945 1,968 (1.2)  trong nam 2026.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

oMk aniing o HSC duy tri khuyén nghi Mua vao nhwng gidm 14% gia muc tiéu xuéng 29.5004,

SSI 1a mét trong nhiing cong ty ching khoén I6n  tyong dwong tiém nang tang gia 20%. Tai gia muc tiéu, P/E va P/S dy phong muc
nhat Viét Nam, v6i thi phan khoang 10%. Congty tiay nam 2024 Ian luot Ia 21,4 1an va 6,4 1an — cao hon 0,3 d6 léch chuén so voi
phe}t tn‘enZ can bang gilta nhém khach hang ca binh quan qua khtr
nhan va té chirc P
Sau khi gia c6 phieu giam 8% trong 1 thang qua, SSI dang giao dich v&i P/E va P/S
trvot dw phong 1 nam lan lwot 14 15,8 1an va 6 1an, twong dwong binh quan qua
kh(r. Chiing tdi cho rang day 1a co hoi tét d& Mua vao cb phiéu.

Tai thi gia, loi suét cb trc hién kha hap,dan,cy murc 4,2%. Chung t6i tin rang cb
phiéu hién pht hop cho nha dau tw tim kiém co phiéu vira bién dong theo xu huwéng
thi trwdng vira 1a cb phiéu gia tri.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

Doanh thu HB (ty dong) 6,336 7,157 7,202 8,492 11,505

LN thuan (ty dong) 1699 2,320 2,826 3,304 4,128

EPS (dong) 1,140 1,552 1,502 1,561 1,942
Chuyén vién phan tich DPS (déng) 1,010 1,000 1,000 1,000 1,200
Lé Khanh Ting BVPS (ddng) 14,920 15,390 13,580 13,857 14,489
Trwéng phong, Nganh Dich Vu Tai Chinh P/E (lan) 215 15.8 16.3 15.7 12.6
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 4.11 4.07 4.07 4.07 4.89
+84 24 3933 4693 Ext. 4844 P/B (I4n) 165 160  1.81 1.77 1.69
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 9.80 10.4 9.50 10.2 10.8
Giam déc, Nganh Dich Vuy Tai Chinh Tang trudng EPS (%) (58.4) 36.2  (3.19) 3.93 24.4
ha.plien@hsc.com.vn ROAE (%) 9.33 10.2 11.4 11.8 13.7
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 18/12/2024

KQKD van manh mé; duy tri khuyén nghi Mua vao

HSC duy tri khuyén nghi Mua vao nhwng gidm 14% gia muc tiéu xuéng 29.500d sau
khi ha boi sb dinh gia ctia cd phiéu tr cao hon 0,7 dd léch chun so vé&i binh quan
qua kht xubng cao hon 0,3 d6 léch chuan. Ddi véi loi nhuan, HSC gidam binh quan
3% dw bao giai doan 2024-2026, cho thay trién vong 3 nam t&i thay ddi khong dang
ké. Theo dy bao méi, loi nhuan sé tang trwdng trung binh 21% trong 3 nam t&i va
hé s6 ROE ndm 2026 dat 13,7% nho |4i hoat ddng tw doanh virng chac va méng cho
vay ky quy manh mé. Theo gia muc tiéu méi, tiém nang téng gia la 20%.

Giam 3%/nam dw bao giai doan 2024-2026

Sau khi phan tich dién bién thi trweng cb phiéu trong 11 thang dau nam 2024 va trién
vong giai doan 2024-2026 cung véi tac dong tr KQKD Q4/2024 cua SSI, HSC gidm
binh quan 3%/nam du bao loi nhuan thuan giai doan 2024-2026. Tuy nhién, dw bao
tdng thé cho SSI van rat vixng chac véi tbc do tang trwdng CAGR 3 nam lgi nhuan
thuan dat 21%. Nhirng gia dinh chinh nhw sau:

e Mang nghiép vu méi gi¢i: HSC gidm 5%/nam dy bao lgi nhuan nghiép vu maoi
gioi giai doan 2024-2026 sau khi ha gia dinh gia tri giao dich binh quan ngay. Chung
téi gilr nguyén dy bao thj phén cda SSI Ian lwot & mic 9,5%, 10,2% va 10,8%
trong giai doan 2024-2026.

Chung t6i gitr nguyén dw bao ty 1& phi gitv lai & mtre 0,04% cho nam 2024-2025
sau dé gidm xudng 0,03%.

¢ Mang cho vay ky quy: Chung t6i gidm nhe dw bao mang cho vay ky quy sau khi
ha gia dinh thanh khoan thj trwéng, twong dwong tdc dé ting trwdng CAGR 3 ndm
dat 24%. Sau khi ting vén dang ké, SSI dang c6 vi thé t6t dé nang cao dw no cho
vay ky quy dé gianh thém thi phan va day manh loi nhuan.

e Tang trwdng dw no cho vay ky quy dy bao dat lan lwot 34%, 24% va 27% cho
nam 2024, 2025 va 2026.

e Lai suat cho vay ky quy dwoc gitr nguyén, binh quan & mic 11%/n&m trong
giai doan 2024-2026.

e Mang hoat déng tw doanh: HSC gan nhu gi* nguyén dy bao tang trwdng thu
nhap dau tw dat lan lwot 13%, 26% va 23% cho nam 2024, 2025 va 2026 nho quy
md danh muc dau tw tang I1én sau khi tang von va mat bang lai suat phuc hoi ké tw
nam 2025.

Dwa trén nhirng diéu chinh nay, loi nhuan cua SSI dy bao tang trwdng trung binh

21% trong giai doan 2023-2026, trong khi hé s6 ROE dw bao tang Ién 13,7% vao nam

2026 ttr 10,2% vao nam 2023.

Tw d6, LNTT Q4/2024 wéc tinh di ngang so va&i cung ky dat 610 ty dong.

Cac gia dinh chu chét va dw bao lgi nhuan ctia HSC dwoc trinh bay tom tat trong Bang
21-22.

Bang 21: Cac gia dinh quan trong cii & méi, SSI
Nhirng diéu chinh quan trong bao gém ha gia dinh GTGD binh quan ngay & giam nhe gia dinh dw no ky quy trong giai doan 2024-26

2023

2024F 2025F 2026F 2024F 2025F 2026F
Tang trwdng GTGD -13.0% 15.0% 27.0% 29.0% 10.0% 20.0% 25.0%
Thi phan 10.4% 9.5% 10.2% 10.8% 9.5% 10.2% 10.8%
Phi moi gi¢i gdp 0.08% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06%
Ty 1€ phi gil lai 0.07% 0.04% 0.04% 0.03% 0.04% 0.04% 0.03%
Ty I& phi gitr lai mang moi gioi 12% 30% 37% 48% 30% 37% 48%
Tang trwdng dw no ky quy -24.6% 34.6% 24.4% 27.2% 34.1% 22.9% 26.2%
Lai suét cho vay ky quy 12.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
Tang trwéng danh muc dau tw 54.0% 22.3% 71% 13.0% 22.3% 71% 13.0%
Loi suét dau tw 7.1% 5.8% 6.7% 6.6% 5.8% 6.7% 6.6%

Ngudn: SSI, HSC dw bao
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 18/12/2024

Bang 22: Dw bao loii nhuan cii & méi, SSI
HSC diéu chinh gidam 3% dw bao cho giai doan 2024-2026 sau khi ha dw bdo mang nghiép vu méi gi¢i & cho vay ky quy

2023

Zo2aF __ aoz5F __2026F

Loi nhuan thuadn mang NV méi gi¢i 186 369 573 862 360 540 792
Doanh thu cho vay ky quy 1,568 1,939 2,413 3,070 1,931 2,373 2,995
Loi nhuan thuan mang dau tw 2,958 3,018 3,723 4,145 3,018 3,723 4,145
IB & thu nhap khac 36 115 82 93 66 44 64
Thu nhap HD 4,749 5,442 6,791 8,170 5,375 6,680 7,996
Téng truéng 31% 15% 25% 20% 13% 24% 20%
Lai/(16) tai chinh (1,514) (1,611) (2,228) (2,469) (1,563) (2,228) (2,469)
Chi phi BH&QL (362) (326) (374) (431) (326) (374) 431)
Lgi nhuan khac 1 1 1 1 1 1 1
LNTT 2,874 3,506 4,190 5,271 3,488 4,079 5,098
LNST 2,320 2,841 3,394 4,270 2,825 3,304 4,129
Téng trudng 36.7% 22.0% 19.0% 26.0% 21.8% 16.9% 25.0%

Nguén: SSI, HSC duw béo

Dinh gia va khuyén nghij

Phwong phap dinh gia

HSC ap dung phwong phap P/E va P/S muc tiéu dé xac dinh gia tri hop ly cho SSI.
Gia muc tiéu clia ching t6i la 29.5004 dwa trén kich ban co s& v&i béi s6 dinh gia muc

tiéu cao hon 0,3 d6 léch chuan so vai binh quan t Q4/2020, twong dwong tiém ndng
tang gia 20%.

Bang 23: Phwong phap dinh gia P/E & P/S, SSI

Muc tiéu = Binh quan + 0.3 do léch chuén Gia muc tiéu
EPS 1,482 1,562 214 33,491
SPS 3,830 4,014 6.4 25,529
Binh quan 29,510

Nguén: SSI, HSC dw bao
Béi canh dinh gia
Sau khi gia cb phiéu giam 8% trong 1 thang qua, SSI dang giao dich voi P/E va P/S
trwot dw phong 1 nam lan lwot la 15,8 1an va 6 lan. Do béi sO P/E va P/S hién sat binh

quan tr Q4/2024 (1an lwgt 17,7 1an va 5,4 Ian), ching t6i tin réng SSI dang & viing gia
t6t d& mua vao. Chung téi duy tri khuyén nghi Mua vao di véi SSI.

Tai thj gia, loi suat c6 tirc hién kha hap dan & mirc 4,2%. Chung t6i tin réng c6 phiéu
hién phu hgp cho nha dau tw tim kiém cb phiéu vira bién dong theo xu huéng thi
trwdng vira la co phiéu gia tri.

Biéu d6 24: P/E trwot dw phong 1 nam, SSI Biéu dd 25: P6 léch chuan so véi gia tri P/E binh quan, SSI
P/E trwot du phong 1 nam cta SSI da phuc hoi lén mirc 15,8 1an,  ...& cb phiéu dang giao dich thap hon 0,2 d6 léch chuan so voi
twong duwong véi mire thap cudi nam 2023... gia tri binh quan tr Q4/2020 1a 17,7 lan

Thuc té Dy bao clia HSC 2.5
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Nguén: SSI, HSC dw béo Ngudn: SSI, HSC dw bao
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Bdao cédo doanh nghiép - CTCP Chitrng khoan SSI (SSI) Ngay 18/12/2024
Biéu db 26: P/S trwot dw phéng 1 ndm, SSI Biéu do 27: P6 léch chuan so véi gia tri P/S binh quan, SSI
P/S trwot dw phéng 1 nam cla SSI dé tang lai mic 6 I&n, twong  ...va cb phiéu dang giao dich cao hon 0,2 d6 léch chuén so véi
dwong mirc thap cudi ndm 2023 gia tri binh quan tir Q4/2020 Ia 5,4 Ian

Thuc té Dw bao ctiia HSC 2.0
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Nguén: SSI, HSC dw béo Nguén: SSI, HSC dw béo
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Bao cado doanh nghiép - CTCP Chirng khoan SSI (SSI)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24F  12-25F Chi s6 chinh: Tang trwdng va dinh gia 12-22A  12-23A  12-24F 12-25F
Doanh thu HD méi gi¢i CK 1,707 1,502 1,201 1,479 1,641  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,801 1,568 1,931 2,373 2,995 Tang truéng tong TS (%) 2.82 32.6 13.0 19.3 22.8
Doanh thu HP ty doanh 2,440 3,647 3547 4,108 6,281 Tang trudng cho vay (%) (53.3) 36.9 32.0 16.0 35.0
Phi bao lanh phat hanh - - - - - Tang trudng TS tai chinh khac (%) 171 (10.0)  (20.1) 23.2 10.9
Thu nhap dich vy tw vén 77.0 50.0 55.0 64.0 73.0  Tang/gidm no ngén han (%) (10.4) 54.8 14.0 24.0 32.0
Thu nhap HB khac 311 390 468 468 515  Tang trwdng VCSH (%) 57.1 3.84 15.3 10.4 5.05
Doanh thu HD 6,336 7,157 7,202 8,492 11,505 Tang trudng doanh thu HD (%) (14.9) 13.0 0.63 17.9 355
Chi phi HD (3,001) (2,771) (2,152) (2,187) (3,941) Tang/giam chi phi HD (%) 12.2 7.66 22.3 1.63 80.2
Lo nhuan HD 3,335 4,386 5050 6,305 7,564 Tang trwdng loi nhuan HD (%) (17.1) 31.5 15.1 24.9 20.0
Loi nhuan tai chinh (1,235) (1,514) (1,563) (2,228) (2,469) Tang trwdng LNTT (%) (37.3) 36.2 214 16.9 25.0
Loi nhuan khac 10.0 1.00 1.00 1.00 1.00  Tang truéng LNST (%) (37.0) 36.6 21.8 16.9 24.9
LNTT 2110 2,873 3,488 4,078 5096 Tang trudng LN thuan (%) (37.0) 36.6 21.8 16.9 24.9
Chi phi thué TNDN (412)  (554)  (663)  (775)  (969)
LNST 1,698 2,319 2,825 3,303 4,127 Pinhgia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 21.5 15.8 16.3 15.7 12.6
L¢i nhuan thuan 1,699 2,320 2,826 3,304 4,128 P/B (lan) 1.65 1.60 1.81 1.77 1.69
Loi suét cd tuc (%) 4.11 4.07 4.07 4.07 4.89
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-22A  12-23A  12-24F 12-25F
Tai san Chisé CP
Tién & twong dwong tién 1,418 494 1,391 9,447 12,040 EPS (ddng) 1,140 1,552 1,502 1,561 1,942
Phai thu 416 590 471 581 644  DPS (dong) 1,010 1,000 1,000 1,000 1,200
Phai thu dich vy & phai thu khac 1,496 109 40.8 104 141 BVPS (ddng) 14,920 15390 13,580 13,857 14,489
Tai san tai chinh 45,402 64,562 72,905 79,684 98,232 Slg CP binh quan (triéu dv) 1,491 1,495 1,881 2116 2,126
FVTPL 30,493 44,072 47,598 50,930 61,116  Slg CP cudi ky (triéu dv) 1,491 1,501 1,961 2,122 2,132
HTM 3,508 4,973 4973 5222 5483 Slg CP pha loang cudi ky (triéu dv) 1,789 1,794 1,881 2,116 2,126
Cho vay ky quy 11,057 15,134 19,977 23,173 31,284
AFS 382 416 460 552 662  Chis6 lgi nhuan
Dy phong (37.3) (32.7)  (103)  (193)  (313) ROAA (%) 3.30 3.82 3.83 3.85 3.97
Pau tw dai han 2,773 2,821 2,821 2,821 2,821 ROAE (%) 9.33 10.2 11.4 11.8 13.7
HTM - - - - - Lai suét cho vay ky quy BQ (%) 10.4 12.0 11.0 11.0 11.0
Pau tw vao Cty LD, LK 617 650 650 650 650  Chi phi vay no BQ (%) 3.50 4.40 3.60 4.60 4.60
PAu tw dai han khac 2156 2,172 2172 2,172 2,172  Phi mai gi¢i thuan (%) 0.02 0.01 0.02 0.02 0.03
Tai san c6 dinh 282 269 296 326 359  Loisuat TSTC HTM (%) - - - - -
Tai san khac 439 395 316 389 432 Loi suét HD tu doanh (%) - - - - -
Téng tai san 52,226 69,241 78,242 93,352 114,668 Ty & CIR (%) 47.4 38.7 29.9 25.8 34.3
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 88.6 64.4 66.6 64.0 61.8
Vay ngén han 27,892 43,169 49,213 61,024 80,551
Trai phiéu ngan han 0 0 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thi phan mai gi¢i cb phiéu (%) 9.80 10.4 9.50 10.2 10.8
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 1950 2,832 2,262 2,787 3,091  Thi phan mai gi¢i KH ca nhan (%) - - - - -
No phai tra 29,843 46,000 51,475 63,811 83,642
Vén cha s& hiru 22,245 23,100 26,630 29,405 30,890 Ty lé don bay
Vén didu l& 14,911 15,011 19,615 21,216 21,316  Tong ng/vén CSH (%) - - - - -
Théng dw vén cb phan 3,299 3,299 4,050 4,050 4,050 Cho vay ky quy/vén CSH (%) - - - - -
Loi nhuan gicr lai 3,954 4,606 2464 3355 4,410
QuY & vbn khac ciia CSH 99.7 113 502 784 1,114 Quymé
Loi ich cb dong thiéu s6 139 141 137 136 135 S chinhan, phong GD - - - - -
Téng no phai tra va vén CSH 52,226 69,241 78,242 93,352 114,668 Sb lwong nhan vién - - - - -

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc tinh
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C6 phiéu | Viét Nam | Dich vu tai chinh
CTCP Chirng khoan Ban Viét (VCI - HSX)

Ngay 18/12/2024

:hsc

Bao cao doanh nghiép

Nam gilp (gic nguyén)
Gia muc tiéu: VNB33,800 (fcr VND35,900)
Tiém nang tang/giam: 2.1%

Trién vong virng chac nhwng da phan anh vao gia
c6 phiéu; duy tri khuyén nghi Nam giiv

Gia c6 phiéu (déng) (29/11/2024) 33,100 = HSC giam 6% gia muc tiéu cho VCI xubng 33.8004 (tiém nang tang gia 2%)
Ma Bloomberg VCIVN sau khi diéu chinh gia dinh dinh gia. Chung t6i duy tri khuyén nghi Nam git
Gia cao/thdp 52 tuan (d) 30,878-41,171 do t|em nang tang g|a khong con nh|eu_

Vo o ) e " Chung t6i ting 7% du bao loi nhuan ndm 2024 nhung gidm 3% duw bao
Vén héa tri truong (ir.USD) 750 nam 2025-2026, dw bao 3 nam gan nhw dwoc gilr nguyén. Theo dy bao
SIg CP Iy hanh (tr.dv) 574 m@&i, loi nhuan thuan tang trwdng trung binh 3 nam 44% va hé s6 ROE nam
Slg CP NN duoc s& hitu (tr.dv) 574 2026 dat 11,8%.

Slg CP NN duwoc mua (tr.dv) 433

= Sau khi gid c6 phiéu gidm 4% trong 1 thang qua, VCI dang giao dich voi
P/E va P/S trwgt dy phéng 1 ném lan lwot la 22 1an va 6,4 1an, sat v&i dinh
gia hop ly va khéng con nhiéu tiém nang tang gia.

100%
24.0%
70.0%
Securities Group Inc. (27.9%)
Nguén: Céng ty, Ubc tinh cia HSC

Gigi han ty 1& s& hiru NN
Ty |é s& hiru clia NN

Ty lé freefloat

Cé déng lon

Sw kién: Phan tich trién vong giai doan 2024-2026

LNTT 9 thang dau nam 2024 cla VCI dat 836 ty ddng (tang 99% so véi cung ky),
bang 91% dw b&o c& nam clia ching t6i. Xu hwéng tang trudng & mang cho vay
ky quy va dau tw sé gitip Cong ty vwot dw bao ban dau cua ching t6i, trong khi thi
phan & mirc 5,8% trong 9 thang dau nam 2024.

Biéu dé gia

VCI (VND)

VN30 Index (Gia diéu chinh)
42,000

e Mac du trién vong nganh suy yéu, HSC van lac quan vé lgi nhuan nam 2025-2026,
trong do6 khoan tien thu dwoc tir phat hanh riéng 1€ (2,4 nghin ty dong) sé ho tro thi
phan mé& rong, mang cho vay ky quy va dich vu khéng yéu cau ky quy.

34,000
32,000
30,000
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Tac dong: Gilr nguyén dw bao i nhuan giai doan 2024-
2026
HSC tang 7% dw bao Igi nhuan nam 2024 trong khi gidam 3% dy bao cho nam 2025-

2026, tac dong can bang gitra viéc nang dw bao loi nhuan dau tw va ha dy bao
thanh khoan thi trweong va Igi nhuan nghiép vu méi gidi.

Gia cé phiéu (%)
C6 phiéu thwong
So v&i chi sb

So véi nganh -

Ngudn: Céng ty, FactSet
Theo dw bao mdi, Igi nhuan tang trwdng trung binh 44% trong 3 nam t&i t mirc
nén thap nam 2023 va hé s6 ROE dat 11,8% vao nam 2026. Dy bao nay nhin
chung sat v&i thj tredng.

HSC va trung binh thi trieo'ng
EPS BC (d6ng) HSC Thitrwdng % ch.léch

2024F 1,470 1,369 73
2025F 1,488 1514 1) Binh ais vs £ :
2026F 2,030 2,112 39 Dinhgiavakhuyen nghi

Nguén: Bloomberg, HSC uoc tinh  HSC ap dung mirc bdi sé muc tiéu cao hon 0,5 d6 léch chuén so véi binh quan

A qua khtr, cho thay tiém nang tang gia khong con nhiéu.
M6 ta doanh nghiép
VCI la mét cong ty chirng khoan tap trung vao
nhém khach hang té chirc va khach co gia san lon.
IB 14 loi thé 16N clia cong ty véi nhidu thuwong vu
thanh céng.

Sau khi gia cb phiéu da giam 4% trong 1 thang qua, VCI dang giao dich v&i P/E
trwot dw phong 1 nam 1an lwot 1& 22 14n va 6,4 14n, cao hon lan lwot 1,5 va 0,3 do
l&ch chudn so v&i binh quan quéa khi 1an lwot & mic 14,8 1an (ké tr Q4/2020 véi
murc dinh 1a cao hon 2 d6 léch chuan so v&i binh quan qua khiv) va 5,8 1an.

HSC gitr nguyén quan diém réng nén tadng co ban manh mé va dot phat hanh riéng
I& thanh céng da phan anh vao dinh gia cao cta VCI. Tiém nang ting dbi véi dw
b&o va dinh gia clia ching tdi bao gdm tam ly tich cwc tir viéc thi phan mé réng va
cac thuwong vu tiém néng maéi & mang IB, tir d6 cé thé giup téng trwdng phi va thi
phan vwot dw bao clia ching toi.

12-22A  12-23A  12-24F 12-25F

Cudi nam: Thang 12

Doanh thu HD (ty dong) 3,156 2,473 2,728 3,731 4,147

LN thuan (ty dong) 870 494 845 1,073 1,474

EPS (ddng) 1,991 867 1,470 1,488 2,030
Chuyén vién phan tich DPS (ddng) 700 1,200 800 1,200 1,400
Lé Khanh Ting BVPS (ddng) 11,416 12,932 13,715 17,009 17,504
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (1&n) 16.6 38.2 225 222 16.3
tung.lkhanh@hsc.com.vn Loi suat cb tire (%) 2.1 3.63 2.42 3.63 4.23
+84 24 3933 4693 Ext. 4844 P/B (I4n) 290 256  2.41 1.95 1.89
Pham Lién Ha, CFA Thi phan mai gioi CP (%) 4.87 4.60 5.80 6.00 6.30
Giam déc, Nganh Dich Vu Tai Chinh Téng tredng EPS (%) (42.5)  (56.5) 69.6 1.27 36.4
ha.plien@hsc.com.vn ROAE (%) 13.3 7.12 11.1 10.6 11.8
+84 24 3933 4693 Ext. 4852 Ghi chu: D&u thé hién murc tang giam it nhat 5%.
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 18/12/2024

Trién vong lgi nhuan van nguyén ven véi thi phan
gianh thém dang ke

HSC téng 7% dy bao Igi nhuan nam 2024 trong khi giam 3% dy bao cho nam 2025-
2026, tac ddng can bang gitra viéc nang dw bao loi nhuan dau tw va ha dy bao thanh
khoan thi trwd’ng va lgi nhuan nghiép vu méi gi¢i. Theo dw bao mé&i, lgi nhuan tang
trwéng trung binh 44% trong 3 nam t&i tir mirc nén thap ndm 2023 va hé s ROE
dat 11,8% vao nam 2026. Dw bao nay nhin chung séat va&i thj trwdng. VCI dang giao
dich v6i P/E trwot dw phéng 1 ndm 1an lwot 1a 22 1an va 6,4 1an (cao hon lan lwot 1,5
va 0,3 do léch chuan so v&i binh quan qua khtr), sat v&i gia muc tiéu cda ching toi
la 33.800d. Theo d6, cb phiéu dang & dinh gia hop ly v&i tiém nang tang gia khéng
con nhiéu, chung t6i duy tri khuyén nghi Nam gitr ddi véi VCI.

Gan nhw gilr nguyén dw bao lgii nhuan giai doan 2024-2026

Dwa trén quan diém clia ching t6i vé trién vong thi trwéong, vi thé ctia VCI va KQKD
gan day, HSC tang 7% dw bao loi nhuan nam 2024 trong khi gidm 3%/ndm dw bao
nam 2025-2026. Theo d6, dw bao lgi nhuan trong giai doan 2024-2026 bién dong
khong dang ké. Nhirng gia dinh chinh cla chung téi nhw sau.

e Mang nghiép vu méi gi¢i: HSC giam 28%/nam dw bao Igi nhuan nghiép vu moi
gio¢i giai doan 2024-2026 sau khi ha gia dinh thanh khoan va ty 1& phi gitr lai (giam
xuong lan lwgt 23%, 31% va 29% twr lan lwgt 31%, 35% va 33% trwdc do).

Lwu y rang chién lugc mé rong thi phan manh mé clia VCI sé gidp Cong ty gianh
lai thi phan (lan luot 5,8%, 6% va 6,3% trong nam 2024, 2025 va 2026) nhwng cling
lam gidm mot phan phi giao dich cho dealer.

* Mang cho vay ky quy: Chung t6i gan nhw gi® nguyén dw bao ting trwéng mang
cho vay ky quy giai doan 2024-2026 (tang trwdng trung binh 25% trong 3 nam). Thj
phan gia tang sé gilp mé réng mang cho vay ky quy. Nhé» nén vén tang, chung téi
dw bao mang cho vay ky quy ctia VCI sé tang trudng tét hon trong nam téi.

Lai suat cho vay ky quy: Dw bao 1an lvot & mirc 10%, 10,3% va 10,5% trong giai
doan 2024-2026.

e Mang tw doanh: HSC gilr nguyén duw bao truwdc do, twong dwong lai hoat dong tw
doanh tang trwdng trung binh 16,4% trong 3 nam t&i.

e Mang tw doanh: HSC tang binh quan 24%/nam dv bao tang tredng loi nhuan dau
tw, sau mtre nén cao trong 9 thang dau nam 2024, nhe von dau tw tang 1én sau khi
tang von va lai suat hoi phuc bat dau tir nam 2025.

e HSC tang 32%/nam dw bao chi phi ban hang & quan ly do chi phi hoat dong tang
I&n trong bdi cdnh Céng ty d&y manh phan khic khach hang ca nhan.

Dwa trén nhirng diéu chinh nay, lgi nhuan cta VCI dy béo ting trwéng trung binh

44% trong giai doan 2023-2026, trong khi hé s6 ROE dw b&o tang 1én 7,1% vao ndm

2026 tr 11,8% vao nam 2023. Cac gia dinh chi chét va dw bao lgi nhuan ctia HSC

dwoc trinh bay tém tat trong Bang 28-29.

Theo dy bao m&i, LNTT Q4/2024 sé dat 144 ty ddéng (gidm 45% so v&i quy trwéc
nhung chi giam 3% so véi cung ky) do mang nghiép vu méi gi¢i kém tich cyc va lai
hoat déng tw doanh giam toc. Trong khi d6, mang cho vay ky quy van virng chac.
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 18/12/2024

Bang 28: Nhirng gia dinh quan trong cii & méi, VCI
Nhirng thay déi ddi véi gid dinh cho giai doan 2024-2026 bao gdm: ha gid dinh GTGD & gidm gia dinh ty I& phi gitr lai

2023

2024F 2025F 2026F 2024F 2025F 2026F
Tang trwdng GTGD -13.0% 15.0% 27.0% 29.0% 10.0% 20.0% 25.0%
Thi phan 4.6% 5.8% 6.0% 6.3% 5.8% 6.0% 6.3%
Phi méi gi¢i gop 0.10% 0.07% 0.09% 0.09% 0.07% 0.08% 0.09%
Phi méi gi&i rong 0.08% 0.05% 0.06% 0.06% 0.02% 0.03% 0.03%
Ty 1€ phi gil lai 20% 31% 35% 33% 23% 31% 29%
Tang trwdng dw no ky quy 2.2% 22.0% 20.0% 20.0% 22.0% 20.0% 20.0%
Lai suét cho vay ky quy 10.4% 10.2% 10.3% 10.5% 10.0% 10.3% 10.5%
Tang trwéng danh muc dau tw -1.5% 23.3% 9.0% 4.1% 23.3% 9.0% 4.1%
Loi suét dau tw 8.5% 5.9% 7.1% 9.5% 9.3% 8.9% 10.9%

Ngudn: VCI, HSC duw béo

Bang 29: Dw bao lgi nhuan cii & méi, VCI
HSC gitr nguyén phan I6n dy bao lgi nhuan ctia VCI; véi viéc nang gia dinh thu nhap tir dau tw giip bu dap cho viéc ha gia dinh
mang moi gidi & tang gia dinh chi phi BH&QL

Ty déng
2024F 2025F 2026F 2024F 2025F 2026F
Loi nhuan thuan mang NV méi giéi 108 174 305 407 113 229 293
Doanh thu mang cho vay ky quy 659 917 1,132 1,385 887 1,105 1,351
Loi nhuan thuidn mang dau tw 689 634 793 1,039 892 938 1,167
IB & thu nhap khac (47) 39 60 86 (8) 60 86
Thu nhap HD 1,409 1,764 2,290 2,917 1,884 2,332 2,898
Téng trudng -20% 25% 30% 27% 34% 24% 24%
L4i/(16) tai chinh -716 -725 -868 -957 -751 -924 -1,019
Chi phi BH&QL -122 -110 -121 -133 -153 -161 -165
Loi nhuan khac - 0 0 0 - - -
LNTT 570 928 1,301 1,827 981 1,247 1,713
LNST 492 798 1,119 1,571 843 1,073 1,473
Téng truong -43% 62% 40% 40% 71% 27% 37%

Ngudn: VCI, HSC dw béo
Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC giam 6% gia muc tiéu xuéng 33.800d. Chung t6i ap dung dinh gia muc tiéu &
mdrc cao hon 0,5 do Iéch chuén so v&i binh quan qua kh (ttr 0,7 d6 léch chuén‘so
vGi binh quéan qua khi trudie d6 sau khi ha gia dinh thanh khoan), twong duong tiem
nang tang gia khéng con nhieu.

HSC tin rang nén tdng manh mé va su thanh coéng cia ké hoach phat hanh riéng 1&
da phan anh vao dinh gia hién tai.

Tiém nang tang déi véi dw bao va dinh gia clia chiing t6i bao gém tam ly tich cuc tir
viéc thi phan mé& réng va cac thuong vu tiem nang moi & mang IB, tir d6 co thé giup
tang truwdng phi va thi phan vt dy bao clia chung toi.

Bang 30: Phwong phap dinh gia P/E & P/S, VCI

Muc tiéu = Binh quan + 0.5 do léch chuan Gia muc tiéu
EPS 1,785 1,489 18.8 27,993
SPS 5,767 5,175 7.6 39,589
Binh quan 33,791

Nguén: VCI, HSC duw béo
Béi canh dinh gia
Sau khi gia cb phié‘u da giam 4% trong 1 thang qua, VCI dang giao dich v&i P/E truot
dy phong 1 nam lan lwot l1a 22 1an va 6,4 lan, cao hon lan lwot 1,5 va 0,3 dd Iéch

chuén so voi binh quan qua khi 1an lvot & mirc 14,8 Ian (ké tir Q4/2020 v&i mirc dinh
Ia cao hon 2 d§ Iéch chuan so véi binh quan qua khiv) va 5,8 lan.

www.hsc.com.vn Trang 21

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 18/12/2024
Biéu dé 31: P/E trwot dw phéng 1 nam, VCI Biéu do 32: Po léch chuan so véi gia tri P/E binh quan, VCI
VCI dang giao dich v&i P/E trugt dy phong 1 nam khoang 22 ... cao hon 1,5 do 1éch chudn so v&i gia tri binh quan tir Q4/2020
lan... la 14,8 lan

Thuc té Dw b&o ctia HSC 3.0

35 2.5
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25 - 1.5 -
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15 /lv LA ¥ 0.0 A’/va
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T10/20 T4/21 T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24 T10/20 T4/21 T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24
Nguén: VCI, HSC dw béo Nguén: VCI, HSC dw béo
Biéu d6 33: P/S trwot dw phéng 1 nam, VCI Biéu do 34: Po léch chuan so véi gia tri P/S binh quan, VCI
VCI dang giao dich v&i P/S truwgt dw phéng 1 nam la 6,4 1an... ... cao hon 0,3 d6 léch chudn so v&i gia tri binh quan tir Q4/2020
la 5,8 lan
Thuc té D bdo clia HSC 2.0
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Nguén: VCI, HSC du bao Nguén: VCI, HSC du bao
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Bao cado doanh nghiép - CTCP Chirng khoan Ban Viét (VCI)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng) 12-24F Chi sb chinh: Téng trwéng va dinh gia 12-22A  12-23A  12-24F 12-25F
Doanh thu HD méi gi¢i CK 1,011 535 488 732 997  Chi sb tang trwéng (so véi cling ky)
Lai cho vay ky quy 708 689 887 1,105 1,351  Tang trwdng tdng TS (%) (14.4) 21.2 9.30 28.1 7.91
Doanh thu HP tw doanh 1,373 1,196 1,289 1,804 1,676  Tang trwdng cho vay (%) (31.4) 51.4 22.0 20.0 20.0
Phi bdo lanh phat hanh - - - - - Tang trwdng TS tai chinh khac (%) 13.7  (6.99) (8.80) 50.0 36.2
Thu nhap dich vy tw vén 45.0 27.0 35.0 59.0 88.0 Tang/gidm no ngén han (%) (0.57) 41.9 14.2 5.00 10.0
Thu nhap HD khac 19.0 26.0 29.0 31.0 35.0 Tang trwdng VCSH (%) (0.71) 135 6.98 56.2 3.62
Doanh thu HP 3,156 2,473 2,728 3,731 4,147  Tang trwdng doanh thu HD (%) (14.9) (21.6) 10.3 36.8 111
Chi phi HD (1,475) (1,186) (996) (1,560) (1,415) Tang/giam chi phi HD (%) 2.58 19.6 16.0 56.6 9.29
Loi nhuan HD 1,681 1,287 1,732 2171 2,732  Tang trwéng loi nhuan HD (%) (23.3) (23.4) 34.6 253 258
Loi nhuan tai chinh (665) (716) (751) (924) (1,019)  Tang trwdng LNTT (%) (42.7)  (46.1) 71.8 271 37.4
Loi nhuan khac 44.0 0 0 0 0  Tang trwdng LNST (%) (42.0) (43.3) 71.2 27.0 37.4
LNTT 1,060 571 981 1,247 1,713 Téang trwéng LN thuan (%) (42.0) (43.2) 711 27.0 374
Chi phi thué TNDN (191)  (78.0) (137) (175) (240)
LNST 869 493 844 1,072 1,473  Dinh gia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 16.6 38.2 225 22.2 16.3
Lgi nhuan thuan 870 494 845 1,073 1,474  P/B (l4n) 2.90 2.56 241 1.95 1.89
Loi suét cd tuc (%) 2.1 3.63 242 3.63 4.23

Bang can doi ké toan (ty dong)

12-24F

Chi s6 chinh: Chi s6 CP va Chi s6 khac

12-22A

12-23A  12-24F 12-25F

Tai san Chisé CP
Tién & twong dwong tién 3,424 788 265 2,965 1,796 EPS (ddng) 1,991 867 1,470 1,488 2,030
Phai thu 91.4 849 200 300 409  DPS (ddng) 700 1,200 800 1,200 1,400
Phai thu dich vy & phai thu khac 80.6 441 401 608 833  BVPS (dong) 11,416 12,932 13,715 17,009 17,504
Tai san tai chinh 10,562 15,097 17,916 20,178 22,894 Sig CP binh quén (triéu dv) 437 570 473 721 726
FVTPL 665 122 672 773 927  Slg CP cudi ky (triéu dv) 437 439 575 724 729
HTM 886 381 762 838 922  Slg CP pha loang cudi ky (triéu dv) 569 570 575 721 726
Cho vay ky quy 5279 7,992 9,751 11,701 14,041
AFS 3,734 6,604 6,734 6,868 7,006 Chisé lginhuan
Dy phong (217)  (217)  (217)  (217)  (217) ROAA (%) 5.63 3.14 4.68 4.99 5.87
Pau tw dai han 0 0 0 0 0 ROAE (%) 13.3 7.12 11.1 10.6 11.8
HTM - - - - - Lai suét cho vay ky quy BQ (%) 10.9 10.4 10.0 10.3 10.5
Pau tw vao Cty LD, LK 0 0 0 0 0  Chiphivay no BQ (%) 6.30 7.00 6.00 6.40 6.40
DAu tw dai han khac 0 0 0 0 0 Phi moi gi¢i thudn (%) 0.09 0.02 0.02 0.03 0.03
Tai san cb dinh 23.5 23.4 25.8 28.4 312  Loisuét TSTC HTM (%) - - - - -
Tai san khac 61.6 57.3 522 78.3 107  Loi suét HD ty doanh (%) - - - - -
Téng tai san 14,243 17,255 18,859 24,158 26,068 Ty lé CIR (%) 46.7 48.0 36.5 418 34.1
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 35.2 138 54.4 80.6 69.0
Vay ngén han 6,326 8,979 10,259 10,771 11,849
Trai phiéu ngan han 547 120 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thj phan mai gi6i cb phiéu (%) 4.87 4.60 5.80 6.00 6.30
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 874 785 716 1,073 1,462  Thi phan mai gioi KH ca nhan (%) - - - - -
No phai tra 7,747 9,884 10,974 11,845 13,311
Vén cha s& hiru 6,495 7,371 7,886 12,314 12,760 Ty lé don by
Vén didu l& 4355 4375 5752 7,242 7,292 Tbng ng/vén CSH (%) - - - - -
Théng dw vén cb phan 9.50 13.5 0 2,606 2606 Chovayky qu§/vén CSH (%) - - - - -
Loi nhuan gicr lai 800 1,308 410 659 947
QuY & vbn khac ciia CSH 1,331 1675 1,724 1,809 1,916 Quy md
Loi ich cb dong thiéu s6 0 0 (0.85) (1.69) (2.54) Sb chinhan, phong GD - - - - -
Téng ng phai tra va vén CSH 14,243 17,255 18,859 24,158 26,068 S& lwgng nhan vién - - - - -

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC woc tinh
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Bao cao doanh nghiép

Tang ty trong (giz nguyén)
Gia muyc tiéu: VND16,000 (tir VND18,000)
Tiém nang tang/giam: 15.5%

13,850

Gia cé phiéu (déng) (2/12/2024)

Ma Bloomberg VND VN
Gia cao/thép 52 tuan (d) 13,700-20,643
GTGD (bg 5 phién) (tr.d) 13,833
Vén héa thi truong (ty d) 21,080

Vén héa trj trwong (tr.USD) 831

Slg CP Iwu hanh (tr.dv) 1,522
Slg CP NN dwoc s& hivu (tr.dv) 1,522
Slg CP NN duwoc mua (tr.dv) 1,181
Gigi han ty 1& s& hiru NN 100%
Ty & s& hiru cia NN 22.0%
Ty lé freefloat 70.0%
Cé déng lon Securities Group Inc. (25.8%)

Nguén: Céng ty, Ubc tinh cia HSC
Biéu db gia

VND (VNB)

VN30 Index (Gia diéu chinh)
23000
22,000
21,000
20,000
19,000
18,000
17,000
16,000
15,000
14,000
13,000

g uinhmwl iMl“m.m. T TR RN Y | Ty

T12/23 T2i24 T4/24 o124 T8/24 T10/24

-1 thg -3thg -12thg
Cb phiéu thwong (3.48) (7.61) (23.6)
So v&i chi sb (2.25) (6.00) (36.4)
So véi nganh - - -

Gia cé phiéu (%)

Ngudn: Céng ty, FactSet

HSC va trung binh thi trieo'ng
EPS BC (d6ng) HSC Thitrwdng % ch.léch

2024F 1,279 1,320 (3.2)
2025F 1,393 1,433 (2.8)
2026F 1,518 1,569 (3.3)

Ngudn: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

VND la mét cong ty chirng khoan tang trwéng
nhanh, dwoc tiép luc béi phat trién cong nghé va
mang khach hang ban 18, cong ty co thi phan
khoang 7%.

Chuyén vién phan tich

Lé Khanh Tung

Trwdng phong, Nganh Dich Vu Tai Chinh
tung.lkhanh@hsc.com.vn

+84 24 3933 4693 Ext. 4844

Pham Lién Ha, CFA

Giam dbc, Nganh Dich Vuy Tai Chinh
ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852

C6 phiéu | Viét Nam | Dich vu tai chinh

CTCP Chirng khoan VNDIRECT (VND - HSX)

Ngay 18/12/2024

Trién,vgng khiém tén nhwng dinh gia ré; duy tri
khuyén nghi Tang ty trong

= HSC duy tri khuyén nghi Tang ty trong cho VND nhwng giam 11% gia muc tiéu
xudng 16.000d (tiém nang tang gia 16%), cha yeu sau khi ha bdi s6 dinh gia.

= Chung t6i gidm binh quan 3% EPS dy phong giai doan 2024-2026 do mang
nghiép vu mdi gi¢i suy yeu va thanh khoan thj trwdng sut giam. Theo dyw bao
ma&i, lgi nhuan thuan tang trwdng trung binh 10% trong 3 nam t&i va hé s6 ROE

dat 10,3% trong nam 2026.

= VND‘ dang giao dich vé&i P/E va P/S trwot dw phéng 1 ndm lan lwot & 9,9 1an va
3,1 lan. Tai gia muc tiéu m~(yi, P/E dy phdng muc tiéu nam 2025 la 15,4 lan, cho
thay sy phuc hoi nhwng van cham so véi nganh.

Sw kién: Phan tich trién vong giai doan 2024-2026

LNTT 9 thang dau nam 2024 dat 1.836 ty ddng, téng 23% so vé&i cung ky, bang
74% dy bao ca ndm 2024 clia chung t6i, chi yéu nhd déng gop tich cwe tlr mang
cho vay ky quy va tw doanh, d&c biét 1a 14 mua ban trai phiéu. Chung toi gitr nguyén
ky vong VND c6 thé hoan thanh dw bdo c& nam cla ching toi.

Tuy nhién, ching ti van than trong déi véi ngudn vén bj & dong & trai phiéu phat
hanh bé&i cac cong ty nang lwong gap khé khan. Nhitng khodn dau tw nay can tré
kha nang mé rong co s& khach hang va dw no cho vay ky quy ctia VND khi Céng
ty khong huy dong thém vén. Day 1a nhitng lwc can tiém nang ddi véi tang trwéng

trong twong lai cda Coéng ty.

Tac dong: Giam binh quan 3%/nam dw bao Igi nhuan giai

doan 2024-2026

HSC giam binh quan 3%/nam du bao loi nhuan thuan giai doan 2024-2026 sau khi
gidm nhe dw bao mang nghiép vu moi gi¢i do thanh khoan thij trwdng suy yéu.

Theo du bao mdi, loi nhuén thuan téng trwéng trung binh 10% trong 3 nam toi va
hé so6 ROE dat 10,3% trong ndm 2026. Dy bao méi clia chung toi thap hon 3% so

v&i thi trwong.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu giam 6% trong 1 thang qua, VND dang giao dich v&i P/E truot
dw phéng 1 nam 1a 9,9 1&n (th4p hon 0,3 d6 léch chudn so véi binh quan qua khi)
va P/S 14 3,1 1&n (cao hon 0,3 dd léch chuén so vé&i binh quan qua khiv), thip hon
dang ké so v&i SSI (1an lwot 15,8 1an va 6 1&n) va VCI (1an luot 22 1&n va 6,4 14n).
Mtrc chiét khau sau ctia VND phén I&n do ddu tw vao nhirng trai phiéu dwoc phat
hanh b&i cac cong ty ndng lwong tai tao gép khoé khan ciing nhw trién vong thi phan

suy yéu.

Chung t6i cho rang VND sé& can thoi gian dé cai thién HDKD cét 16i. Tai gia muc
tiéu mé&i, P/E dw phong nam 2025 Ia 15,4 lan, cho thay da hoi phuc cé do tré so v&i

nganh.

Cudi nam: Thang 12

12-22A

12-23A  12-24F 12-25F

www.hsc.com.vn

Doanh thu HD (ty déng) 6,828 6,561 6,353 7,618 9,082
LN thun (ty déng) 1,220 2,019 1,913 2,290 2,719
EPS (ddng) 1,002 1,658 1,279 1,393 1,518
DPS (ddng) 1,400 500 500 500 800
BVPS (déng) 11,917 13,549 12,746 14,516 15,106
P/E (I4n) 13.8 836 108 9.94 9.12
Loi suét cb tire (%) 10.1 3.61 3.61 3.61 578
P/B (I4n) 116  1.02  1.09 0.95 0.92
Thi phan méi gi¢i CP (%) 790 7.00  6.10 6.60 7.20
Tang trwdng EPS (%) (76.2) 65.5 (22.9) 8.93 8.99
ROAE (%) 10.0 13.0 10.6 10.0 10.3
Ghi chi: Dau thé hién mirc téng giam it nhét 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC udc tinh
Trang 24

Béo c4o nay la mot phan khong tach roi clia bao cao nganh trén day

Xin vui I6ng xem ndi dung chi tiét v& xung dbt loi ich va khuyén céo cudi bao céo nay




:hsc

Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 18/12/2024

Nguén lwc han ché tiép tuc can tré gia tri caia cé phiéu

HSC giam binh quan 3%/n&m du bao lgi nhuan thuan giai doan 2024-2026 chd yéu
do thanh khoan thi trwdng suy yéu anh hwéng dén mang nghiép vu moéi gidi. Theo
du bao méi clia ching t6i, loi nhuan thuan ting trwdng trung binh 10% trong 3 nadm
t&i va hé s6 ROE ndm 2026 dat 10,3%. Chung téi duy tri khuyén nghi Tang ty trong
cho VND véi gia muc tiéu méi 1a 16.000d, twong dwong tiém nang tang gia 16%,
sau khi diéu chinh gia dinh dinh gia. Trong 1 thang qua, gia c6 phiéu da giam 6%,
VND dang giao dich v&i P/E va P/S trwot dw phdng 1 ndm lan lwot a 9,9 1an va 3,1
lan, sat binh quan qua khir. Tuy nhién, VND van dang co chiét khau dinh gia sau do
hoat dong dau tw trai phiéu am dam va thi phan sut giam gan day. Trong khi d6,
chung t6i cho rang VND sé& can thoi gian dé cai thién HDKD cét 16i. Tai gia muc tiéu
m&i clia ching t6i, P/E duw phéng ndm 2025 clia VND 1a 15,4 14n, tir d6 cho thay tiém
nang phuc hdi khong lén.

Giam binh quan 3%/nam dw bao l¢ii nhuan giai doan 2024-2026

Thoi gian t¢i, mac du VND dwoc ky vong sé gilk virng loi thé canh tranh, tang trwéng
& mang nghiép vu méi gi¢i & cho vay ky quy nhiéu kha nang s€ han ché do canh tranh
gia tang va nguén vén & dong & cac khodn dau tw trai phiéu. T d6, HSC giam binh
quan 3%/nam dy bao lgi nhuan giai doan 2024-2026.

Dwa trén dy bao mé’j, loi nhuan cdia VND tang trwdng trung binh 10% trong giai doan
2023-2026 v&i hé so ROE binh quan la 10,3% vao nam 2026. Chi tiét dy bao nhw
sau:

e Dw bao mang nghiép vu méi gi¢i: HSC giam binh quan 5%/nam dw bao Igi nhuan
nghiép vu méi gi¢i giai doan 2024-2026 do thanh khoan thj tried'ng sut giam. Chung
t6i gitr nguyén du bao ty |1& phi gitr lai (RFR) lan lwot & mirc 28%, 31% va 36%
trong giai doan 2024-2026.

e Mang cho vay ky quy: Chung t6i git* nguyén dw bao mang cho vay ky quy tang
tredng 22%/nam.

e Dw ng cho vay ky quy: Tang tredng lan lwot 16%, 23% va 29% trong ndm 2024,
2025 va 2026 tir lan lwot 22%, 27% va 28% trwdc do.

e Lai suét cho vay ky quy: Dv bao binh quan & mdc 1an lwot 10,8%, 11,5% va
12% trong giai doan 2024-2026.

e Ty l& NIM mang cho vay ky quy: Buwoc dw bao 6n dinh & mirc 6-7%, hdi phuc
tr mirc 5% trong nam 2023 nh& chi phi di vay ha nhiét.

¢ Mang tw doanh: Tang trwéng tai san dau tw duwoc dw bao dat lan lwot 4,3%, 10,7%
va 11,1% trong gigi doan 2024-2026 nhq sw chuyén dich trong tém dau tw twr trai
phiéu sang cb phiéu. Lai mua ban trai phiéu dwoc du bao chiém 1an lwot 36%, 24%
va 12% LNTT giai doan 2024-2026.

Loi suat dau tw: Dy bao dat 1an luvot 8,5%, 8,8% va 7,8% trong giai doan 2024-
2026

Nhin chung, loi nhuén cta VND giai doan 2023-2026 dy bao tang truwdng trung binh

10%, trong khi hé s ROE dy bao dat 10,3% vao nam 2026. Gia dinh va dy bao lgi

nhuéan cla chung t6i dwgc tém tat trong Bang 35-36.

Theo dw bao nam 2024, LNTT Q4/2024 dat 524 ty ddng (giam 16% so véi quy trwéc

va giam 47% so v&i mirc neén cao Q4/2023) do lgi nhuén nghiép vu méi gici kém tich

cwc va lai tr cho vay ky quy giam nhe, dwgc bu dap véi lai hoat dong ty doanh.
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Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 18/12/2024

Bang 35: Cac gia dinh quan trong cii va mé&i, VND
Nhirng diéu chinh quan trong bao gém ha gia dinh GTGD & ha gia dinh loi suat dau tw trong giai doan 2024-2026

2024F 2025F 2026F 2024F 2025F 2026F
Tang trwdng GTGD -13.0% 15.0% 27.0% 29.0% 10.0% 20.0% 25.0%
Thi phan 10.4% 6.1% 6.6% 7.2% 6.1% 6.6% 7.2%
Phi méi gi¢i gop 0.08% 0.06% 0.07% 0.07% 0.06% 0.07% 0.07%
Phi méi gi&i rong 0.07% 0.04% 0.05% 0.05% 0.04% 0.05% 0.05%
Ty 1€ phi gil lai 12% 28% 31% 36% 28% 31% 36%
Tang trwdng dw no ky quy -24.6% 15.9% 22.9% 28.7% 15.9% 22.9% 28.7%
Lai suét cho vay ky quy 12.0% 10.8% 11.5% 12.0% 10.8% 11.5% 12.0%
Tang trwéng danh muc dau tw 54.0% 4.3% 10.7% 11.1% 4.3% 10.7% 11.1%
Loi suét dau tw 7.1% 8.7% 9.0% 8.0% 8.5% 8.8% 7.8%

Ngudn: VND, HSC du bdo

Bang 36: Dw bao lgii nhuan cii & méi, VND
HSC diéu chinh gidm binh quan 3% dw bao lgi nhuan méi nam clia VND sau khi ha gid dinh mang nghiép vu mai gi¢i & HD tw doanh

Ty dén Dy béo c
yeend 2024F 2025F 2026F 2024F 2025F 2026F

Loi nhuan thuadn mang NV mai gi6i 252 254 403 577 249 383 535
Doanh thu cho vay ky quy 1,154 1,210 1,583 2,125 1,210 1,583 2,125
Loi nhuan thuan mang dau tw 2,868 2,213 2,518 2,497 2,141 2,456 2,426
IB & thu nhap khac 85 110 133 166 110 133 166
Thu nhap HD 4,367 3,797 4,647 5,377 3,720 4,565 5,264

Téng truéng 45% -13% 22% 16% -15% 23% 15%
L&i/(16) tai chinh (1,448) (902) (1,254) (1,383) (902) (1,254) (1,383)
Chi phi BH&QL (430) (452) (474) (498) (452) (474) (498)
Loi nhuan khac - - - - - - -
LNTT 2,482 2,437 2,906 3,470 2,360 2,824 3,357
LNST 2,018 1,974 2,354 2,810 1,911 2,287 2,719

Téng trwéng 65.3% -2.2% 19.2% 19.4% -5.3% 19.7% 18.9%

Nguén: VND, HSC dv béo
Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC giam 11% gia muc tiéu cho VND xubng 16.000d (tiém nang tang gia 19%) sau

khi ha bdi so dinh gid muc tiéu va dy bao Igi nhuan. Nhirng dieu chinh chinh nhw sau:

o Didu chinh dinh gia: Chung t6i ha P/E va P/S muc tiéu nam 2024 xuéng murc cao
hon 0,3 do léch chuén so véi trung vi qua khtr (ttr 0,5 d6 léch chuén trwéc dé) do
trién vong thanh khoan thj triwd'ng suy yéu.

e Duv bao loi nhqén: HSC gidm binh quan 3%/nam dy bao lgi rJhuén giai doan 2024-
2026. Lwu y rang diéu chinh nay khdng anh hwéng dang ké téi gia muc tiéu cua
chung toi.

HSC duy tri khuyén nghi Tang ty trong cho VND.

Bang 37: Phwong phap dinh gia P/E & P/S, VND

Muc tiéu = Binh quan + 0.3 dé léch chuén Gia muc tiéu
EPS 1,278 1,392 15.4 21,437
SPS 4,247 4,633 3.1 14,223
Binh quan 16,047

Nguén: VND, HSC dy bao
Béi canh dinh gia
Sau khi gia cb phiéu giam 6% trong 1 thang qua, VND dang giao dich v&i P/E truot
dy phéng 1 nam la 9,9 lan (thap hon 0,3 d Iéch chuan so v&i binh quan qua khiy) va

P/S 12 3,1 1an (cao hon 0,3 d léch chudn so vai binh quan qua khir), thap hon dang
ké so v&i SSI (lan lwgt 15,8 [an va 6 1an) va VCI (lan Iwgt 22 1an va 6,4 lan).
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Bdao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 18/12/2024

Mrc chiét khau sau cta VND phan Ién do hoat dong dau tw trai phiéu kho khan va thi
phan sut gidm gan day. Chung t6i cho rang VND sé can thoi gian dé cai thién HDKD
coOt 16i. Tai gia muc tiéu mai, P/E dw phdng nam 2025 la 15,4 lan.

Biéu d6 38: P/E trwot dw phéng 1 nam, VND Biéu do 39: P6 léch chuan so véi gia tri P/E binh quan, VND
P/E trwot dw phong 1 nam cda VND da gidm con 9,9 1an (so voi ... thap hon 0,3 d6 1éch chuan so véi gia tri binh quan tir Q4/2020
14,6 1&n trong Q1/2024...) 13 11,9 1an
Thuc té Dy bao clia HSC 25
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Nguén: VND, HSC du bao Nguén: VND, HSC du bao
Biéu d6 40: P/S trwot dw phéng 1 nam, VND Biéu do 41: Po léch chuan so véi gia tri P/S binh quan, VND
P/S trugt duw phong 1 nam cta VND gidm con khoang 3,1 lan tir  ...cb phiéu dang giao dich cao hon 0,3 d6 Iéch chuén so voi gia
murc 4 1an... tri binh quan tir Q4/2020 1a 2,5 lan
Thuc té Dy bao clia HSC 25
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Ngudn: VND, HSC dw bao Ngudn: VND, HSC dw bdo
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Bao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Chi s6 chinh: Tang trwdng va dinh gia 12-22A  12-23A  12-24F 12-25F
Doanh thu HD méi gi¢i CK 1,249 867 877 1,218 1,498  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,600 1,154 1,210 1,583 2,125  Tang truéng tong TS (%) 4.79 7.39 10.4 26.7 141
Doanh thu HD tw doanh 3,693 4,309 4,012 4,524 5,114  Tang trwong cho vay (%) (41.4) 134 18.0 27.0 30.0
Phi bao lanh phat hanh - - - - - Tang trudng TS tai chinh khac (%) 439  (32.9) 1.21 38.8 23.0
Thu nhap dich vy tw vén 196 118 130 156 195  Tang/gidm no ngén han (%) (5.56) 5.99 4.22 20.9 22.9
Thu nhap HB khac 90.0 113 124 137 150  Tang truéng VCSH (%) 47.8 13.7 19.5 31.8 4.07
Doanh thu HD 6,828 6,561 6,353 7,618 9,082 Tang trudng doanh thu HD (%) 131 (391) (3.17) 19.9 19.2
Chi phi HD (4,205) (2,624) (3,084) (3,526) (4,316) Tang/giam chi phi HD (%) 60.2 37.6 175 14.3 224
Lo nhuan HD 2,623 3,937 3,269 4,092 4,766  Tang trudng loi nhuan HD (%) (23.2) 50.1  (17.0) 252 16.5
Loi nhuan tai chinh (1,089) (1,448)  (902) (1,254) (1,383) Tang trwdng LNTT (%) (48.5) 618  (4.92) 19.7 18.8
Loi nhuan khac 0 (7.00) (7.00) (13.0) (27.0) Tang trwdng LNST (%) (48.8) 655  (5.25) 19.7 18.7
LNTT 1,534 2,482 2,360 2,825 3,356 Tang trudng LN thuan (%) (48.8) 655  (5.25) 19.7 18.7
Chi phi thué TNDN (315)  (464)  (448)  (536)  (638)
LNST 1,219 2,018 1,912 2,289 2,718 Pinh gia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 13.8 8.36 10.8 9.94 9.12
L¢i nhuan thuan 1,220 2,019 1,913 2,290 2,719 P/B (lan) 1.16 1.02 1.09 0.95 0.92
Loi suét cd tuc (%) 10.1 3.61 3.61 3.61 5.78
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-22A  12-23A  12-24F 12-25F
Tai san Chisé CP
Tién & twong dwong tién 2,557 5701 5760 11,339 11,167 EPS (ddng) 1,002 1,658 1,279 1,393 1,518
Phai thu 2,246 948 959 1,331 1,637 DPS (déng) 1,400 500 500 500 800
Phai thu dich vy & phai thu khac 357 375 380 538 668  BVPS (dong) 11,917 13,549 12,746 14,516 15,106
Tai san tai chinh 33,511 34,320 38,557 44,715 52,652 Slg CP binh quan (triéu dv) 1218 1,218 1,496 1,644 1,791
FVTPL 19,062 16,730 19,239 22,125 25444  Slg CP cudi ky (triéu dv) 1218 1,218 1,547 1,791 1,791
HTM 5618 7,432 7,432 7432 7,432 Slg CP pha loang cudiky (triéu dv) 1279 1279 1,496 1,644 1,791
Cho vay ky quy 9,061 10,277 12,127 15,401 20,021
AFS 0 0 (122) (124)  (127) Chisé lgi nhuan
Dy phong (230)  (119)  (119)  (119)  (119) ROAA (%) 3.21 5.01 4.36 4.39 435
Pau tw dai han 23.9 226 226 226 226 ROAE (%) 10.0 13.0 10.6 10.0 10.3
HTM - - - - - Lai suét cho vay ky quy BQ (%) 13.0 11.9 10.8 11.5 12.0
Pau tw vao Cty LD, LK 23.9 23.9 23.9 23.9 23.9  Chiphi vay no BQ (%) 4.50 6.80 4.00 5.00 5.00
PAu tw dai han khac 0 202 202 202 202  Phi mai gi6i thuan (%) 0.03 0.02 0.02 0.02 0.03
Tai san c6 dinh 77.7 106 117 128 141 Loisuét TSTC HTM (%) - - - - -
Tai san khac 99.0 66.4 67.2 93.3 115 Loi suét HD ty doanh (%) - - - - -
Téng tai san 38,871 41,742 46,066 58,370 66,605 Ty & CIR (%) 61.6 40.0 48.5 46.3 475
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 140 30.2 39.1 35.9 52.7
Vay ngén han 19,312 20,468 21,332 25,798 31,694
Trai phiéu ngan han 850 400 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thi phan mai gi¢i cb phiéu (%) 7.90 7.00 6.10 6.60 7.20
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 4194 4370 5018 6,577 7,859 Thiphan moigidi KH ca nhan (%) - - - - -
No phai tra 24,356 25,239 26,350 32,375 39,553
Vén cha s& hiru 14,515 16,503 19,718 25,998 27,056 Ty lé don by
Vén didu l& 12,178 12,178 15471 17,911 17,911  Téng ng/vén CSH (%) - - - - -
Thang dw vbn cb phan 0.02  (0.04) 0.01 2440 2,440 Cho vay ky quy/vén CSH (%) - - - - -
Loi nhuan gicr lai 2,335 4325 3921 5130 5959
QuY & vbn khac ciia CSH 1.70 0 325 517 745  Quy mé
Loi ich cb dong thiéu s6 0 0 (1.69) (2.54) (3.38) Sb chinhan, phong GD - - - - -
Tbng ng phai tra va vén CSH 38,871 41,742 46,066 58,370 66,605 S& Iluwong nhan vién - - - - -

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc tinh
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Bao cdo nganh - Dich vu tai chinh Ngay 18/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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