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Nganh Chirng khoan: On dinh trwéc bién déng
thi trwong

#fwlg’:gnpmb-r:gn,gNgénh Dich Vu Tai Chinh Chi s VNIndex hdi phuc manh 1én 1.320 diém vao cubi thang 5/2025 vé&i thanh khoan

tung.lkhanh@hsc.com.vn manh mé&, virgt qua nhirng lo ngai vé tac dong tiéu cye cla chinh sach thué quan. Dw
+84 24 3933 4693 Ext. 4844 ng cho vay ky quy cling tré lai mre cao va tiép tuc la dong lwe tang trwdng chinh cho
cac CTCK trong trung han.

HSC gil» nguyén dy bao thanh khodn thj trwdng trong giai doan 2025-2027 voi tbc do
tang tru’cyng trung binh dat 21% trong 3 ndm t&i. Tl d6, chung téi van danh gia tich
cuc vé trién vong loi nhuan clia cac CTCK véi lgi nhuan téng trwéng trung binh 19,3%
trong giai doan nay.

» Chung t6i nang khuyén nghi cho SSI Ién Mua vao (tir Tang ty trong) va nang khuyén
nghi cho VCI Ién Tang ty trong (tte N&m gitr) nhung duy tri khuyén nghi Nam gity cho
VND. SSI van I Iwa chon c6 phleu hang diu clia ching t8i nhd quy md Ién, KQKD én
dinh va loi suat diu tw hap dan.

Phan tich KQKD 5 thang dau nam 2025 va trién vong

Chi sé VN Index da phuc hdi 4n twong 18n mire 1.320 vao cudi thang 5 sau khi diéu chinh manh
vao thang 4 do thdng bao v& chinh sach thué quan cta M§. Thanh khoan thj trwéng tang manh
VOi gia tri glao dich binh quan ngay dat 24-25 nghin ty dong trong thang 4-5/2025 nh¢ giao dich
tich cwe clia NDT trong nwéc trong bdi canh dinh gia co phiéu thuan lgi. Gia tri giao dich binh
quan ngay tang manh 42% so véi quy trwéc, cho thay mirc tdng manh mé trong Q2/2024.

Dié&n bién giao dich ctia NDT nwéc ngoai cling ¢é chuyén bién tich cuwc, mua rong 4,1 nghin ty
ddng sau khi ban rong dang ké& trong nhitng thang trwdc. Dw no cho vay ky quy déa phuc hdi lén
khoang 248 nghin ty dong vao cudi thang 5, chi thap hon 4% so véi mirc cao ky luc 1a 275 nghin
ty ddng tai thoi diém cudi Q1/2025.

HSC ky vong gia tri giao dich binh quan ngay sé tlep tuc ting lén trong ntra cudi nam 2025 nhe
nén tang co ban cla nén kinh té cai thién cung trién vong nang hang thi trwdng. Dong tién trong
nwédc c6 kha ndng s& manh I&n khi cac tai san thay thé tré nén kém hap dan hon.

Gan nhw gilr nguyén dy bao thanh khoan & lgi nhuan cta cac CTCK

Do thanh khoan 5 thang dau nam 2025 sat v&i dw bao bat chdp cac yéu té tiéu cuc tir bén
ngoai, HSC gil* nguyén dw bao gia tri giao dich binh quan ngay trong nam 2025 dat 24,7 nghin
ty ddng (tang trwéng 18%). Cho nam 2026-2027, ching tdi gitk nguyén du bao gié tri giao dich
binh quan ngay dat lan lwot 30,9 nghin ty ddng (t&ng trwdng 25%) va 37,1 nghin ty déng (tdng
tredng 20%). Do dd, chiing tdi gith nguyén dy bao Igi nhuan cho SSI va VCI sau KQKD Q1/2025
manh mé nhwng gidm binh quan khoang 15%/nam du bao cho VND sau ké hoach khiém tén
cho n&m 2025 va KQKD Q1/2025 kém tich cwe. Nhin chung, nganh chirng khoan vén gity virng
quy dao tang trwdng trung han thuan lgi v&i toc do tang trwdng CAGR lgi nhuan thuan 3 nam
dw bao dat 19,3%.

Pinh gia va khuyén nghi

Sau khi diéu chinh dw bao loi nhuan, HSC nang gia muc tiéu cho SSI va VCI nhung gan nhw
gilr nguyén gla muc tiéu cho VND. Chung t6i van duy tri gia dinh boi sb dinh gia, trong do boi
s6 muc tiéu ctia SSI va VND cao hon 0,3 dé léch chuén so véi binh quan qua khi, VCI cao hon
0,7 d6 léch chuan so v&i binh quan qua kht, phit hgp véi dw bao thanh khoan ctia ching téi.
Sau khi tiém néng téng gia mé rong do thi trwdng diéu chinh trwéc rii ro vé& chinh sach thué
quan cung s dn dinh clia cac CTCK, HSC nang khuyén nghi cho SSI 1&n Mua vao va VCI Ién
Tang ty trong nhwng gitk nguyén khuyén nghj Nam git¥ cho VND. SSI van 13 Iya chon wa thich
cta chung t6i voi vi thé dan dau thj trwdng, trién vong loi nhuan manh mé va lgi suét cb tirc hdp
dan. VCI ciing c6 tiém ning t&ng gia hap dan trén co s& nén tang co ban vikng chac, mang
nghiép vu mdi gi¢i mé rong, danh muc dau tw viing chac va vi thé tét clia bd phan khach hang
t6 chirc.

Pham Lién Ha, CFA o
Giam doc, Nganh Dich Vu Tai Chinh
ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852

Ban géc bang tiéng Anh clia bao cdo nay duoc phat hanh vao ngay 30/5.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) P/B (lan) L.suét cb tirc (%)

Méi (of1] M&i Th.ddi (%) ting/giam (%) 2025F 2026F 2025F r{ir{ig 2025F 2026F

SSI 23,500 Mua vao Tang ty trong 31,800 2.91 35.3 14.8 12.9 1.69 1.65 4.26 5.11
VCI 36,150 Tang ty trong N&m gitr 40,600 5.18 12.3 22.8 17.5 1.99 1.93 3.32 3.87
VND 15,750 N&m gitr - 15,700 (2.48) (0.32) 141 13.3 1.1 1.09 3.17 5.08

Gia co"‘phiéu tai ngay 29/5/2025.
Nguén: Céng ty, FactSet, HSC
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Lo ngai vé thué quan da lang xudéng, dong von ban lé
da hoi phuc manh mé

Ma&c du chi s6 VNIndex da sut gidm manh sau théng bao vé chinh sach thué quan
déi tng ctia My, gia tri giao dich cla thi trwéng trong thang 4-5/2025 tang manh 42%
SO VOi quy trwdc nhé lwc mua vao dén tr cd NDT ban I va khoi ngoai. Gia tri giao
dich binh quan thuc té dat 24,7 nghin ty déng/ngay trong thang 4-5/2025, sat véi dw
bao clia ching tdi. Ngoai ra, dw no' cho vay ky quy tai thoi diém cudi thang 5 giam
4% so v&i quy trwdc nhwng da phuc héi 12% tir mire day vao gitra thang 4 va tién
sat mére dinh trong Q1/2025, diéu nay cho thay niém tin thi trwéng da cai thién dang
ké. Trong nlra cudi ndm 2025, HSC dy bao gia tri giao dich binh quan sé ting truéng
bén virng nhe trién vong kinh té & doanh nghiép cai thién cung kha nang dwoc nang
hang thi trwe&ng. Tiém nadng tang dbi véi dw bao clia ching t6i bao gdm dong vén
m&i chuyén hwéng tir cac thi trwdng thay thé da tdng qua néng, trong khi rdi ro giam
bao gbm s syt gidm vé niém tin nha dau tw, ca trong nwéc va nwédc ngoai do bat
on tr chinh sach thué quan.

Thanh khoan héi phuc manh sau khi céng bé chinh sach thué
quan

Chi sé VNIndex, cung cac chi s chirng khoan toan ciu, da trai qua mét dot diéu chinh
dang ké vao thang 4/2025 sau théng bao vé chinh sach thué quan déi (rng ctia chinh
quyén Téng théng Trump. Cu thé, chi sb VNIndex da giam manh 8,8% xubng 1.210-
1.220 diém vao dau thang 4 va duy tri & mirc nay trong 3 tuan.

Tuy nhién, tam ly thi trwdng da phuc héi trong thang khi chinh phii My hoan ap dung
chinh sach nay va mé clra cho cac cudc dam phan. Hoat déng mua vao manh mé,
d&c biét rd rang vao dau thang 4, da hé tro dang ké cho chi sé VNIndex quay tré lai
mirc 1.320 diém vao thang 5, phuc hdi v& mirc trwdc khi cong bd chinh sach thué dbi
(ng. Bang chd y, nhém cb phiéu lién quan dén Vingroup (VIC, VHM va VRE) da hd
tro dang ké cho sy phuc hdi, tang 1an lwot 41%, 20% va 11% trong 1 thang qua.

NDT ca nhan, nhd dinh gia thi trwérng hap dan va lai suét thuan loi, da déng gop dang
ké vao sy phuc hdi nay, tlr d6 nang gia tri giao dich binh quan ngay lén 1an luvot 26,6
nghin ty déng va 25,1 nghin ty dong vao thang 4-5/2025 sau dién bién kém tich cuc
trong nhirng quy trwdc d6. Dién bién giao dich ctia khdi ngoai ciing chuyén bién tich
cwe, mua rong 4,1 nghin ty ddng sau khi ban rong dang ké trong giai doan truwéc dé.

Gia tri giao dich binh quan ngay trong thang 4-5/2025 tang lén 24,7 nghin ty déng,

tang 42% so voi quy trude, sat voi mire dinh Q2/2024 va sat véi dw bao thanh khoan
hang quy nam 2025 cla chung to6i.

Biéu d6 1: GTGD binh quan ngay theo quy, Viét Nam Biéu dé 2: GTGD binh quan ngay theo tuan, Viét Nam

GTGD binh quan ngay tang 42% so v&i quy trwdc trong Q1/25va  GTGD binh quan ngay tang manh trong thang 4-5, phan anh tam
di ngang so voi Q2/24 ly mua vung gia ré cia NBT
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Biéu dd 3: Gia tri mua vao/ban ra cta NPT NN, Viét Nam
Khéi ngoai quay lai mua rong 4 nghin ty ddng trong thang 5/2025 sau chudi ban rong lién tiép trwéc d6
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Nguén: HSX, HSC

Biéu d6 4: Gia tri mua vao/ban ra ctia khéi ngoai (ty déng), Viét Nam
Gié tri giao dich ctia NDT NN ting manh ké tir thang 3/2024 dén nay

Gia tri mua vao mGia tribanra
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Nguén: HSX, HSC

Dw no cho vay ky quy h6i phuc manh

Tai thoi diém cudi thang 5/2025, dw no' cho vay ky quy wéc tinh dat 248 nghin ty déng,
gidm 4% so vé&i mire dinh 275 nghin ty dong tai thoi diém cudi Q1/2025 nhwng tang
4% so v&i thang 4/2025. Dw no' cho vay ky quy cham day vao gitra thang 4 trede khi
My tam dirng chinh sach thué dbi ’ng va phuc hdi manh mé sau d6. HSC tin rang
niém tin thj treéng va dw no cho vay ky quy da hdi phuc, dac biét 1a déi voi cac cd
phiéu vén héa I&n (bluechip), trong khi dién bién phuc hdi & nhém cb phiéu KCN va
xuét khau cé xu hwéng cham hon.

Ty 1& cho vay ky qu§/vén CSH gidm xubng 93% tlr 99% tai thei diém cubi Q1/2025, ty
I& an toan cho thay dw dia tang trwéng dbi dao néu thanh khoan thj trwéng tiép tuc cai
thién. Cac CTCK ciing da huy déng di vén, tbng cong khoang 25,6 nghin ty ddng ké
tr ndm 2024, chi yéu qua cac dot phat hanh quyén mua, véi cac thwong vu phat
hanh riéng 1& bb sung (khoang 13 nghin ty ddng) phu thudc vao cac quyét dinh quan
ly chién lwgc.

Ty lé don bay thj trwéng (dw no' cho vay ky quy/von hoa thi trwong) da tré vé mirc
lanh manh hon treéc nhivng lo ngai ve rdi ro thué quan, gidam xudng 4,59% tir 5,02%
tai thoi diém cudi Q1/2025.

Bong luc chinh déi véi dy bao gia tri giao dich binh quan manh mé ctia ching téi bao
gom: thanh khoan tang trwédng manh trong thang 4-5/2025, ap lwc dw ng cho vay ky
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quy ha nhiét, tam ly NDT ca nhan cai thién cung s lac quan xung quanh cac cudc
dam phan thué quan.

Thanh khoan tang trwéng trong thang 4-5/2025 nho dw ng' cho vay ky quy phuc hdi
vira phéi va niém tin nha dau tw dan hdi phuc, dac biét la dbi véi cac cb phiéu bluechip.
bidu nay cho thay tam ly NDT cé nhan da dwoc cai thién cung sw lac quan nhat dinh
vé cac cudc dam phan thué quan, tir d6 cliing ¢ dw bao tich cwc hon cla ching téi
cho gia tri giao dich binh quéan ngay.

Biéu d6 5: S6 dw ky quy & vén CSH, nganh Chirng khoan

Dw ng cho vay ky quy woc tinh gidm nhe xubng con 264 nghin ty dong tinh dén cubi thang 5/2025, giam 4% so voi mirc cubi Q1/2025.
Ty 1€ s6 dw ky quy / von CSH duy tri & m&c khodng 93%
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Nguén: Di¥ liéu céc céng ty, HSC uéc tinh
Biéu dd 6: S6 dw ky quy va vén hoéa, nganh Chirng khoan
Ty I& s dw ky quy / vén héa da giam so véi mire dinh 5% trong Q1/2025
= S6 dw ky quy (ty dbng) Ty l& s6 dw ky quy / vén hoa (cot phai) (%)
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Nguén: Di¥ liéu céc céng ty, HSC uéc tinh

Biéu dé 7: Méi twong quan gitra s6 dw ky quy va GTGD binh quan ngay trong giai doan 2020-2024, nganh Chirng khoan
Trong thang 4-5, bién déng dw no ky quy & thanh khoan thi trwérng bat dau thu hep khodng cach sau khi chénh l&ch téng lén trong
Q1/2025, phan anh xu huwéng str dung margin cho muc dich giao dich ctia NDT ca nhan

== S6 dw ky quy (cot trai) (ty déng) —m=— GTGD binh quan ngay (cot phai) (ty dong)
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Nguén: Di¥ liéu céc cong ty, HSC wéc tinh
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Bang 8: Ké hoach tiang vén trong nam 2024-2025, mét s6 cong ty chirng khoan
Cac cong ty chirng khoan da huy dong 25,6 nghin ty ddng vén va dw kién sé tiép tuc huy dong thém 17,4 nghin ty déng trong thoi

iian t&i

Hinh thirc phat hanh

% S6 lwgng cé phiéu

dang lwu hanh

Hoan thénh

UBCKNN phé duyét
ty dong y db

Ké hoach cua
ty dong Y

DHDCD (ty dong

Ssli Phat hanh quyén mua 10%
Phat hanh riéng 1é 7% 104 1,500
ESOP 10 100
VND Phat hanh quyén mua 20% 243.6 2,436
Phat hanh riéng 1é 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 quy&n mua 25% 109.4 1,094
Phat hanh riéng 1é 5% 27 765 «——
Phat hanh quyén mua 12% 68.7 687
ACBS Phat hanh quyén mua 75% 300 3,000
Phat hanh quyén mua 42% 300 3,000 €«<—
TCBS Phat hanh riéng 1é 5% 119 1,377 €«<—
LPBS Phat hanh quy&n mua 1450% 363.8 3,638
VIX Phat hanh quyén mua 95% 636 6,360
ESOP 20 200
ORS Phat hanh quy&n mua 33% 100 1,000
Phat hanh quyén mua 60% 200 2,000
TCI Phat hanh quy&n mua 44% 50.9 509
ESOP 4% 5 50
DSE IPO 10% 30 900
ESOP 12.6 126
VDS Phat hanh riéng 1é 38% 81 891
PBSV Phat hanh quyén mua 640% 86.5 865 «———
T6ng 25,659 4,377 13,096

Ngudn: Di¥ liéu cac céng ty, HSC

Biéu dd 9: S6 lwgng tai khoan chirng khoan ca nhan mé méi hang thang (nghin), Viét Nam
Sé lwong tai khodn mé& mai trong thang 4 dat 194.000 tai khoan, tdng 76% so véi cung ky va ting 23,85% so véi thang trude
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Biéu d6 10: Thi phan nhém 10 céng ty chietng khoan hang dau, HSX
Nhirng cong ty gianh dwoc thj phan nhiéu nhat trong Q1/2025 gém SSI (+0,8%), VND (+0,2%) va VPS (+0,4%)
Céc cong ty tap trung vao phan khic khach hang td chire gilr vivng thi phan trong Q1, chi gidm nhe khéng dang ké

mSSI HCM mVClI mVND uVPS mTCBS uMAS MBS KIS Cbng ty thir 10
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Nguén: HSX, HSC

Cac cap nhat khac

Ra mat hé théng giao dich KRX: Vao ngay 5/5/2025, hé théng méi da nang cao
dang ké cong suat giao dich truyén thdng. Chung tdi ky vong gia tri giao dich binh
quan sau khi hé thdng hoat déng tron tru sé vwot 30 nghin ty déng/ngay, nguwdng
thanh khoan ma hé théng cl da gap kho khan vao giai doan 2021-2022. Ngoai ra, hé
thédng méi dwoc ky vong sé tao diéu kién thuan lgi cho cac san pham giao dich méi
ra méat trong thi gian téi, tir dé6 cung cap nhiéu co hdi dau tw da dang hon cho
NDT.

Tién trién vé quy dinh quan ly tién dién ti: Vao thang 3/2025, Tha twéng da giao
cho B6 Tai chinh soan thao khuén khé va co ché quan ly cho hoat dong giao dich tién
dién t&r. Hwéng dan so bd dw kién sé s&m dwoc ban hanh, tlr d6 ho tro tam ly cho cd
phiéu clia cac CTCK dbdi dao vén nhw SSI va TCBS, hién dang day manh phat trién
nang lwc trén linh vy tién dién to.
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DPiéu chinh dw bao: Thanh khoan thj trweeng va loi
nhuan

Do gié tri giao dich binh quan trong 5 thang dau nam 2025 sat véi dw bao, HSC gilr
nguyén dw bao thanh khodn cho giai doan 2025-2027 véi toc d6 tang trwdng CAGR
3 nam dat 29%. Chung t6i gitr nguyén dy bao lgi nhuan ctia SSI va VCI nhwng gidm
15% dw bao cho VND. Theo dy bao méi, lgi nhuan thuan ctia SSI, VCI va VND sé
tang trwéng lan lwot 20%, 24% va 14%.

Cap nhat trién vong thi trweéng va dw bao

Gié tri giao dich binh quan ngay trong 5 thang dau nam 2025 dat khodng 21 nghin ty
ddng (820 triéu USD), tdng 20% so v&i cuing ky, nhin chung sat véi dw bao cla ching
t6i. HSC gilr nguyén dy bao gia tri giao dich binh quan ngay trong nam 2025 dat 24,7
nghin ty déng (960 triéu USD), tang trwéng 18%, trong d6 thanh khoan tirng quy lan
lwot & mirc 17 nghin ty ddng, 24 nghin ty ddng, 28 nghin ty ddng va 30 nghin ty déng.

Bét chap nhirng b4t 6n bén ngoai va lyc ban ra cla khdi ngoai trong nira dau nam
2025, gia tri giao dich binh quan duwoc ky vong sé& hdi manh mé trong nira cudi ndm
2025 nhé diéu kién kinh té cai thién, tam ly tich cwe tir trién vong nang hang thi trwéong
cung dong vén mai trong nudc chuyén hwéng tir cac khoan dau tw thay thé kém hép
dan hon.

Chung t6i dw bao thanh khoadn dai han van s& manh mé dat 1an lwot 30,9 nghin ty
dong (tang trwéng 25%) va 37,1 nghin ty dong (tang trwéng 20%) trong ndm 2026 va
2027. Tang trwdng loi nhuan, nhé cac chinh sach kich thich tién té & tai khoa, cling
céac dot IPO va tw nhan hoa, sé tiép tuc nang cao dinh gia thi triong va thanh khoan.

Phan tich d6 nhay cho thay dé léch vira phai so véi kich ban co s&. Trong do, gia tri
giao dich binh quan sé tang trwdng 40% (theo kich ban tich cyc) hoac di ngang so voi
cung ky & mirc 21 nghin ty dong (theo kich ban tiéu cwc).

Dura trén kich ban tich cuc, gia tri giao dich binh quan nam 2025 sé tang trwéng 40%
(dat 35 nghin ty déng). Trong khi do, theo kich ban tiéu cwc, thanh khoan sé di ngang
s0 v6&i cuing ky & mirc 21 nghin ty ddng. Tir d6, chuing t6i hién cho rang do léch so véi
kich ban co s& cla chung t6i sé twong ddi nhd.

Bang 11: Thanh khoan thi trweéng hang nam thwc té & dw bao, Viét Nam
HSC gitr nguyén gia dinh GTGD binh quan ngay cho giai doan 2025-2027 v&i tbc d6 CAGR
dw bao dat 21%

Ty dong 2024 2025F 2026F 2027F
Kich ban tiéu cwc 20,985 26,231 31,477
Téng trudng 0% 25% 20%
Kich ban co’ s& 20,985 24,763 30,954 37,144
Téng trwéng 20% 18% 25% 20%
Kich ban tich cwc 35,256 44,070 52,884
Tang trudng 40% 25% 20%

Ngudn: Di¥ liéu cac céng ty, HSC duw béo
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Biéu dé 12: Dw bao thanh khoan thi trwéng hang nam theo quy, Viét Nam
HSC wéc tinh GTGD binh quan ngay trong 6 thang dau nam 2025 sé& di ngang so vé&i ndm 2024 va sau d6 tdng manh trong ntra cudi

nam 2025
40,000
35,000
30,000 7
%7
,
20,000 - / / /
15,000 - / / / %
10,000 - / / / /
5,000 - A A A A
20,985 17,000 24,000 28,000 30,000 24,763 30,954 37,144
I FaFargr F ) [ ar|
2024 Q1/25 Q2/25 Q3/25 Q4/25 2025F 2026F 2027F

Ngudn: Di liéu cac céng ty, HSC duw béo

Déi v&i KQKD clia tirtng CTCK, chiing t6i gitr nguyén dw bao lgi nhuan thuan giai doan
2025-2027 cho SSI & VCI trong khi gidam 15%/nam dy bao cho VND, chul yéu do ha
dy bao lai hoat ddng ty doanh va lgi nhuén nghiép vu méi gidi.

Dy bao mé&i cla ching téi nhw sau:

e Chung t6i dw bao lgi nhuan thuan cia SSI sé tang trwéng 1&n lwot 18%, 23% va
20% trong giai doan 2025-2027 nho mang cho vay ky quy manh mé va lai hoat
dong tw doanh virng chac.

e Chung t6i dw bao Igi nhuan thuan ca VCI sé tang trwdng 1an luvot 25%, 31% va
18% trong giai doan 2025-2027 nho 1ai tr cho vay ky quy & thu nhap dau tw tang
trwdng manh mé.

e Chung t6i dw bao Igi nhuan thuan ctia VND tang trwdng lan lwot 7%, 15% va 20%
trong giai doan 2025-2027.

Bang 13: Tang trwéng LNTT thuwc té & dw bao, cac cong ty nganh Chirng khoan trong
pham vi phan tich caa HSC
HSC du bao cac cong ty sé tang trudng véi tbc dd CAGR giai doan 2024-27 14 19,3%

Ty dong 2024 2025F 2026F 2027F
SSI 3,544 4,201 5,158 6,205
Téng trudng 22% 18% 23% 20%
VCI 1,089 1,359 1,783 2,106
Téng trudng 85% 25% 31% 18%
VND 2,088 2,239 2,585 3,096
Téng trudng -15% 7% 15% 20%

Nguén: D ligu céac cong ty, HSC dw bao
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Dinh gia va khuyén nghi

HSC nang gia muc tiéu cho cé phiéu ctia cac CTCK chd yéu do chuyén thoi diém
dinh gia trong khi van giir nguyén gid dinh boi s6 dinh gia muc tiéu do trién vong
thanh khoan van nguyén ven. Chung téi tiép tuc dinh gia SSI va VND & boi sé P/E
va P/S muc tiéu cao hon 0,3 do léch chuan so v&i binh quan qua khtr va VCI & mirc
cao hon 0,7 dd léch chuan so véi binh quan qua kh. Chung téi nang khuyén nghi
cho SSI Ién Mua vao (tir Tang ty trong) va cho VCI 1én Tang ty trong (te Nam gitr),
trong khi van gitr nguyén khuyén nghi Nam gitr cho VND. SSI van Ia lwa chon cb
phiéu hang dau clia ching t6i trong nganh chirng khoan nhe quy mé 16n, KQKD bén
virng va loi suét cb tirc cao. Chung tdi cling wa thich cb phiéu VCI nhé mé hinh hoat
dong tinh gon, ty suét lgi nhuan tét cung loi thé trong linh vre ngan hang dau tw &
PE.

Gia muc tiéu méi sau khi diéu chinh gia dinh dinh gia

HSC tang 3% gia muc tiéu cho SSI 1én 31.800d (tiém nang tang gia 34%), tang 5%
gia muc tiéu cho VCI Ién 40.600d (tiém nang tang gia 12%) nhwng gidm 2% gia muc
tiéu cho VND xudng 15.700d (tiém nang tang gia 0%). Nhirng nguyén nhan chinh nhw
sau:

e EPS va SPS trwot dw phéng: HSC chuyén gia dinh EPS/SPS t&r binh quan nam
2025-2026 (tlr EPS/SPS nam 2025 truéc d6) dé xac dinh boi sb khi thi truérng buwéc
sang nam 2026.

¢ Giir nguyén bdi sé dinh gia muc tiéu: Sau khi gii*¥ nguyén dy bao thanh khoan
trong nam 2025 (do gia tri giao dich binh quan thuc té cla thj trwdng trong 5 thang
dau nadm 2025 sat véi dw bao), HSC gir nguyén gia dinh boi sb P/E va P/S muc
tiéu & mlrc cao hon 0,3 dd léch chuén so vé&i binh quan qua khir déi véi SSI va
VND, va & mlc cao hon 0,7 dd léch chudn so v&i binh quan qua khir ddi véi VCI.

¢ Diéu chinh dw bao li nhuan: Chung t6i gitr nguyén dw bao loi nhuan giai doan
2025-2027 cho SSI va VCI trong khi gidam 15% dw bao cho VND.

Tai gia muc tiéu moi, P/E dw phong nam 2025 cua SSl la 20 lan, ctia VCI 1a 25,6 1an
va cta VND la 14,1 lan. Chung t6i nang khuyén nghi cho SSI 1én Mua vao (ttr Tang ty
trong), VCI 1én Tang ty trong (ttr Nam gil), trong khi giir nguyén khuyén nghi Nam gilr
doi v&i VND.
Bang 14: Phwong phap dinh gia P/E, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC
EPS 2025 EPS2026  EPS binh quan P/E muyc tiéu e

= EPS binh quan * P/E muc tiéu
SSI 1,589 1,816 1,703 214 35,369
VCI 1,584 2,064 1,824 20.0 36,589
VND 1,119 1,183 1,151 15.4 18,232

Ngubn: Di¥ liéu cac céng ty, HSC dw béo

Bang 15: Phwong phap dinh gia P/S, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC
Doanh thu/cp Doanh thu/cp Doanh thu/cp

Péng PIS muc tiéu SR B

2025 2026 binh qua = Doanh thu/cp quan * P/S muc tiéu
SSi 4,386 4,812 4,599 6.3 28,284
VCI 5,400 5,805 5,603 8.0 44,624
VND 4,053 4,322 4,188 3.1 13,174

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

Bang 16: Phwong phap P/E, P/S, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC

Gia muc tiéu Tiém nang tang/giam
SSI 28,284 35,369 31,827 34%
VCI 44,624 36,589 40,607 12%
VND 13,174 18,232 15,703 0%

Nguén: Di¥ liéu céc céng ty, HSC duw béo
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Bang 17: So sanh cac cong ty nganh Chirng khoan trong pham vi phan tich ciia HSC

Gia muc A o Tang trwéng P/E tai gia
Khuyén nghi tiéu () etz ) EPS (% muc tiéu (1in

Dbng | 2024 2025F 2026F | 2024 2025F 2026F | 2025F  2026F |

SSlI 23,700 Mua vao 31,800 15.7 14.9 12.2 1.4 12.0 13.7 5.0 222 20.0
VCI 37,000 Tang ty trong 40,600 29.2 234 17.9 9.0 9.1 12.0 24.8 30.4 25.6
VND 16,200 N&m git 15,700 141 14.5 13.7 9.5 8.1 8.3 (2.8) 6.0 141
Binh quan nganh 19.6 17.6 14.6 7.5 7.3 8.5 9.0 19.5 19.9

Ghi chu: D@y liéu gia ngay 28/5.
Ngubdn: Di¥ liéu céc céng ty, HSC

Béi canh dinh gia
Gia cb phiéu cac CTCK trong pham vi phan tich clia ching t6i da tang binh quan 9%
ké tr ddu nam nho thanh khoan thj trwdng cai thién. Theo do, P/E va P/S truot duw

phong 1 ndm binh quan clta nhirng CTCK nay hién I&n Iwot 1a 16,1 1an va 5,2 13n, déu
cao hon 0,4-0,5 dd léch chuan so v&i binh quan qua khr.

Déi voi tirng cong ty cu thé, gia cb phiéu VCI va VND tang 1an lvot 11% va 25% ké tir
dau nam, trong khi gia cé phiéu SSI giam 9% ké tir dau n&m.
P/E trwot dw phdng 1 nam hién tai cda tirng cong ty nhw sau:

o SSI: 14,1 Iéq— thap hon 0,3 d6 léch chuén so v&i binh quan qua khir, mirc chiét
khau dang ke.

e VCI: 21 1an — cao hon 1,2 dd léch chuan so véi binh quan qua khir, thip hon mot
chut so vé&i mire dinh vao thang 3/2025.

e VND: 13,1 1&n — cao hon 0,3 d6 1&ch chuén so vé&i binh quan qua khi, tdng nhanh
tr khoang 10 I&n vao dau nam. Gia cb phiéu VND da sat véi gia tri nhe héi phuc
manh sau khi chinh sach thué quan dwoc cong bb.

SSI van I Iwa chon hang dau ctia ching téi cho nganh chirng khoadn nhe quy mé lén,

KQKD virng chac va loi sut cb tirc hdp dan. Cd phiéu VCI ciing hdp dan nhe trién

vong tang trwdng mang nghiép vu méi gi¢i, danh muc dau tw tét va strc manh & mang

khach hang té chirc cung tiém nang tang gia lon.

Biéu db 18: So sanh P/S trwot dw phéng 1 nam, cac cong ty  Biéu dd 19: So sanh P/E trwot dw phéng 1 nam, cac cong ty

nganh Chirng khoan trong pham vi phan tich caa HSC nganh Chirng khoan trong pham vi phan tich caa HSC
VI\ID dang giao dich v&i P/S trwot dw phong 1 nam thap hon dang  P/E trwot dw phong 1 nam clia VND cling thap nhat trong ba céng
ké so v&i SSl va VCI ty
e S S| VCI e \/ND e S S| VCI e \/ND
12 45
40 i
10 n\ 35
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25
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0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T21 T7i21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25
Ngudn: Di¥ liéu cac céng ty, HSC duw béo Ngudn: Di¥ liéu cac céng ty, HSC duw 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 09/6/2025

= N £ > = R X ~ < ~ X = ga
Mua vao (tir Tang ty trong) Trién vong van virng chac; nang khuyén nghi Ién
Gia myc tiéu: VNB31,800 (tir VND30,900) M 30 tré  dinh aia
Tiém nang tang/giam: 35.3% ua vao tren co so !n gla
Gia cé phiéu (déng) (29/5/2025) 23,500 = HSC nang khuyen nghi Ién Mua vao (ttr Tang ty trong) va tang 3% gia muc tiéu
M3 Bloomberg SSIVN lén 31.800d (tiém n&ng tang gia 35%) sau khi chuyén thoi diém dinh gia. Chang
Gia caolthap 52 tuan (d) 20,600-28,574 toi tiép tuc dinh gia SSI va&i bdi so dinh gia cao hon 0,3 d6 léch chuan so v&i
GTGD (bg 5 phién) (tr.d) 23,625 binh quan qua khtr.
Vén hoéa thj treong (ty d) 46,107 .

Chung t6i gi» nguyén dw bao lgi nhuan cho giai doan 2025-2027. Theo doé, lgi

glc’”g;’?:z :;:h"ar(gtjsm :;gz nhudn thuan sé tang trudng trung binh 20% trong 3 nam t&i nho I&i hoat dong
Slg T (av) 1962 tw doanh mgnh rrlé va tang tru’cjmg virng chac & mang cho vay ky quy. Hé s6
Slg CP NN duroc mua (trdv) 1112 ROE dv phéng nam 2027 dy bao dat 15,5%.

Gi6i han ty 1& s& hitu NN 100% = Sau khi gia cb phiéu gidm 11% trong 3 thang qua, SSI dang giao dich v&i P/E
Ty 16 s& htvu ctia NN 43.0% va P/S trwgt dw phéng 1 nam la 14,1 1an va 5,2 1an, thAp hon mét chut so voi
Ty 16 freefloat 70.0% binh quan qué kht. Trong khi d8, chiing t6i wéc tinh loi suét cb tirc clia Cong
Cb déng I6n Securities Group Inc. (15.6%) ty & muirc 4.2%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD Q1/2025 & trién vong giai doan

Biéu do gia

52000 SSI (VND) VN30 Index (Gia diéu chinh) 2025'2027

20000 Do KQKD va dién bién thi tru’(yng trong Q1/2025 sat v&i dy bao, HSC ky vong dong

o Iy tang trudng loi nhuan ctia Cong ty ké tir nam 2025 sé tiép tuc dén tir mang cho

24000 vay ky quy va lai hoat ddng tw doanh. Trong do, mang tw doanh ctia SSI, chu yéu

22000 bao gdm tién giri tiét kiém va chung chi tién gtri, dwoc dw bao sé tang trwdng cham

z0a0e lai do mat bang I4i sut tiép tuc & mirc thap.

5 inbibimn s bl wud b dmi sl ddiidi n.uh“hl\““. allt Crlung té'l\ chwabao gél’l’] HDKD&IéI’LdIén te Vaomé hinh dU’ b?O do Qéng ty Sé c?n
T e T T Tues T 25 thém nhiéu thoi gian dé phat trien linh vwee méi nay. Tuy nhién, nhirng buéc tién

Gia cé phiéu (%) -1thg -3thg -12thg trong qua trinh phat trién thi trwong tién dién ti clia Viet Nam sé tac dong tich cuc

Cb phiéu thwong 240 (106) (14.5)  déntam ly NDT dbi v&i cd phiéu SSI.

So véi chi sb (6.32) (15.3)  (23.3) i . s L . i . . L.

So v6i nganh : : - Tac déng: Gan nhw gitr nguyén dw bao Ilgii nhuan giai doan

Nguén: Céng ty, FactSet 2025-2027

HSC va trung binh thj tredng HSC gilr nguyén dw bao cho giai doan 2025-2027 véi loi nhuan thuan ting trwéng

SR (T L SR RIS trung binh 20% trong 3 ndm téi nhe 1ai hoat dong tw doanh vivng chéc va i tir cho

2025F 1,591 1,588 0.2 yay ky quy tang trudng manh mé.

2026F 1,819 1,816 0.1 , . , e . N

2027F 2176 2173 0.1 Dw bao cta chung téi nhin chung sét véi thi tredng.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

MO ta doanh nghigp Sau khi gia cd phiéu giam 11% trong 3 thang qua, SSI dang giao dich véi P/E va

SSI la mot trong nhitng cong ty chivng khodn I6n P/S trgt dw phéng 1 ndm 1an lwot & mirc 14,1 1an va 5,2 1an, thép hon so véi binh
nhat Vigt Nam, véi thi phan khoang 10%. Congty  qyuan tir Q4/2020 1an lwot & mirc 17,7 1an va 5.4 14n, tiém nang tang gia cta SSI
phe}t tn‘enZ can bang gilta nhém khach hang ca da mé rong mot phén.
nhan va to chirc ) ) <
Chuing t6i nang khuyén nghj cho SSI 1én Mua vao (ttr Tang ty trong) va téng 3% gia
muc tiéu 1&n 31.800d, twong dwong tiém nang tang gia 35%. Tai gia muc tiéu mai,
P/E va P/S trwot dw phong 1 ndm lan lwot & mike 20 1an va 7,2 1an - th&p hon 0,3
dé léch chudn so véi binh quan qua kht. Chang t6i nhan thay gia tri & cb phiéu SSI
va tiép tuc Iwa chon SSI 1a ¢b phiéu hang dau ctia ching tai trong nganh ching

khoan.

Cubi nam: Thang 12 12-23A 12-24A - 12-26F

Doanh thu HP (ty ddng) 7,157 8,528 9,279 10,949 13,354

LN thuan (ty dong) 2,320 2,845 3,361 4,133 4,968

EPS (ddng) 1552 1,512 1,588 1,816 2,173
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,200 1,200
Lé Khanh Ting BVPS (ddng) 15,390 13,603 13,893 14,227 15,074
Truwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 15.1 15.5 14.8 12.9 10.8
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 4.26 4.26 4.26 5.11 5.11
+84 24 3933 4693 Ext. 4844 P/B (I4n) 153 173 169 1.65 1.56
Pham Lién Ha, CFA Thi phan mai gi¢i CP (%) 10.4 9.50 10.3 10.5 11.0
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 362 (2.54) 5.02 14.3 19.7
ha.plien@hsc.com.vn ROAE (%) 10.2 11.4 12.0 13.3 14.8
+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 09/6/2025

Nén tang van nguyén ven nhwng gia cé phiéu sut
giam; nang khuyén nghi lén Mua vao

Chung tdi nang khuyén nghi cho SSI 1én Mua vao (tlr Tang ty trong) va tang 3% gia
muc tiéu lén 31.800d, twong dwong tiém nang tang gia 35%, sau khi chuyén thoi
diém dinh gia 6 thang. Chung t6i gitr nguyén dy bao cho giai doan 2025-2027 véi loi
nhuan thuan tang trwdng trung binh 20% trong 3 nadm t&i va hé sé ROE dy phéng
nam 2027 dat 15,5%. Sau khi gia cb phiéu gidm 10% trong 3 thang qua va P/E truot
dw phéng 1 ndm hién & mirc 14,1 1an, ching t6i cho rang cb phiéu SSI da tré nén
hap dan hon cung mirc loi suét cb tirc 4,2%, bén canh tiém nang tang dai han tw
HDKD tién dién t&. SSI van la lwa chon hang dau cla chung téi trong nganh ching
khoan & ca khia canh gia trj & tang trwéng.

Phan tich KQKD Q1/2025 va gan nhw giir nguyén dw bao giai
doan 2025-2027

LNTT ctia SSI dat 1.047 ty déng, tdng 8% so véi cung ky, hoan thanh 24% dw béo ca
nam va sat véi dw bao Q1 cua chung t6i. KQKD cac mang chinh nhw cho vay ky quy
va tw doanh ciing sat véi dy bao, trong khi mang nghiép vu méi gi¢i thdp hon mot
chut so véi dy bao do gia tri giao dich binh quan Q1 thap nhuwng ching t6i ky vong
thanh khodn sé& cai thién manh mé ké tir Q2/2025.

Bang 20: Tom tat KQKD Q1/2025, SSI
LNTT cla SSI bang 24% dw bao ca nam cltia HSC, dung véi ky vong

Ty déng Q1/24 Q1/25 /; 5:"5" 2025 HSCF % dw bao

Tdng thu nhap HD 1,095 1,510 9% 6,330 24%
Moi gidi 17 64 -37% 467 14%
Cho vay ky quy 439 628 40% 2,601 24%
Hoat déng tw doanh 683 808 -2% 3,196 25%
Khac (44) 11 -15% 65 17%
L&i/(16) tai chinh (382) (448) 22% (1,827) 25%
Chi phi HD (98) (46) -39% (302) 15%
Thu nhéap khac 1 2 0

LNTT 616 1,047 8% 4,201 24%
Loi nhuan thuan 489 843 6% 3,361 24%

Nguén: SSI, HSC

Do KQKD Q1 va tyién vong thoi gian t&i ctia SSI sat véi dw bao, HSC gilk nguyén dw
bao Igi nhuan thuan cho giai doan 2025-2027. Cac gia dinh chinh nhw sau:

e Mang nghiép vu méi giéi: Ching t6i gia dinh thi phan cla SSI trong giai doan
2025-2027 lan lwgt & mic 10,3%, 10,5% va 11%. Ty Ié phi gilr lai dy bao dat
khoang 0,03% trong giai doan nay.

e Mang cho vay ky quy: Léi tir cho vay ky quy dwoc dy bao sé tang trudng trung
binh 26% trong 3 rjém t&i. Nho nén y(‘)n I&n, SSI co vi thé tot dé day manh dw ng
cho vay ky quy nham gianh lai thi phan va nang cao lgi nhuan.

e Tang trwdng dw no cho vay ky quy dat lan luot 27%, 26% va 26% cho giai doan
2025-2027.

e Lai suét cho vay ky quy 11% trong ndm 2025-2026 va 10,8% cho nam 2027.

e Mang tw doanh: Ching t6i dw bdo thu nhap dau tw ctia SSI sé ting trwdng lan
lwot 18%, 18% va 12% trong giai doan 2025-2027. Trong giai doan |4i suat thép,
danh muc dau tw tap trung vao céc tai san thu nhap cb dinh ctia SSI sé& gap kho
khan. Theo d6, chung tdi cho réng Cong ty sé tap trung nhiéu hon vao cho vay ky
qu§ nham nang cao lgi suét.

Nhin chung, ching t6i dw bao lgi nhuan thuan sé tang trwéng trung binh 20% trong
giai doan 2024-2027, trong khi hé s6 ROE dy bao dat 15,5% trong nam 2027, tw
11,4% trong nam 2024.
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 09/6/2025

Chung t6i tém tat gia dinh chinh va dy bao lgi nhuan trong Bang 21-22.

Bang 21: Cac gia dinh chinh, SSI
HSC gil¥ nguyén toan bd cac gia dinh trong yéu dbi véi SSI

2024 2025 2026 2027
Tang trwéng GTGD 20.0% 18.0% 25.0% 20.0%
Thi phan 9.5% 10.3% 10.5% 11.0%
Phi mbi gi¢i gop 0.11% 0.09% 0.09% 0.09%
Phi méi gi¢i rong 0.02% 0.03% 0.03% 0.03%
Ty 1& phi git¥ lai 21% 28% 34% 33%
Tang trwdng dw no ky quy 41.8% 27.4% 25.7% 26.4%
Lai suét cho vay ky quy 11.2% 11.0% 11.0% 10.8%
Tang trwéng danh muc dau tw 14.9% 4.2% 14.7% 13.3%
Loi suét dau tw 6.0% 6.3% 6.4% 6.3%

Nguén: SSI, HSC dw bao

Bang 22: Dw bao lgi nhuan, SSI
HSC gitr nguyén du bao loi nhuan véi téc dd CAGR 3 nam la 20%

Ty dong 2024 2025 2026 2027
Loi nhuan thuan mang nghiép vu moi gioi 357 467 698 812
Doanh thu méng cho vay ky quy 2,079 2,601 3,270 4,057
Loi nhuan thudn mang dau tw 2,719 3,196 3,767 4,221
IB & thu nhap khac 86 65 81 113
Thu nhap HDb 5,241 6,330 7,816 9,203

Tang trudng 10% 21% 23% 18%
Li/(16) tai chinh (1,396) (1,827) (2,303) (2,612)
Chi phi BH&QL (302) (302) (347) (382)
Loi nhuan khac - - - -
LNTT 3,544 4,201 5,165 6,209
LNST 2,845 3,361 4,132 4,967

Tang truéng 22.6% 18.1% 23.0% 20.2%

Nguén: SSI, HSC du béo

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

R o Muc tiéu o -
2026 Binh quan quan + 0.3 d6 léch chuin Gia muc tiéu
EPS 1,589 1,816 1,703 214 35,369
SPS 4,386 4,812 4,599 6.4 28,284
Binh quan 31,827

Nguén: SSI, HSC dw bao

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC &p dung phwong phap bdi sb P/E va P/S muc tiéu dé xac dinh gia tri hop Iy cho
SSI. Theo kich ban co s&, gia muc tiéu cua chung t6i la 31.800d/cp, cao hon 0,3 d6
léch chuén so v&i binh quan tir Q4/2020, twong dwong tiém nang tang gia 35%.

Béi canh dinh gia

Sau khi gia cb phiéu gidm 11% trong 3 thang qua, SSI dang giao dich véi P/E va P/S
trwot dw phong 1 ndm lan lwot & mire 14,1 1an va 5,2 1an, thap hon so vé&i binh quan
tr Q4/2020 lan lwot & mie 17,7 1an va 5,4 1an, tiém nang tang gia cta SSI da mé&
réng mot phan. Theo do, chung tdi nang khuyén nghi cho SSI 1én Mua vao (tlr Tang
ty trong). Tai thi gia hién tai, loi suat cb tirc ctia SSI dat 4,2%. Chung t6i nhan thay gia
tri & cd phiéu SSI va tiép tuc Iwa chon SSI 1a ¢b phiéu hang dau cda ching tdi trong
nganh chirng khoan.
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Bdao cédo doanh nghiép - CTCP Chitrng khoan SSI (SSI) Ngay 09/6/2025
Biéu db 24: P/E trwot dw phéng 1 ndm, SSI Biéu dd 25: P6 léch chuén so vé&i P/E binh quan, SSI
P/E trwot dw phong 1 nam cla SSI da diéu chinh vé mic 14,1 ... va thap hon 0,3 d6 1éch chuén so véi gia tri P/E binh quan 0,3
lan, twong dwong véi mire trong thang 4/2025... lan ké tr Q4/2020
Thuc té Dy béo ciia HSC 25

- Ha—
* | [
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-1.0
0 T T T T -1.5
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Ngudn: SSI, HSC dw bao Ngudn: SSI, HSC duw bao
Biéu db 26: P/S trwot dw phéng 1 nam, SSI Biéu d6 27: P6 léch chuan so véi gia tri P/S binh quan, SSI
P/S trugt dw phong 1 nam clia SSI da diéu chinh vé méc 5,2 1an,  Binh gia hién thdp hon 0,1 d6 1éch chuén so véi gia tri P/S binh
van nam trong vung dinh gia hop ly quan 5,4 1an ké tir Q4/2020
Thuc té Dy béo clia HSC 2.0
12 15
10 m 1.0
AR P, |
6 0.0
4 - (0.5) 1
2 (1.0) ¥
0 ‘ ‘ ‘ ‘ (1.5)
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Nguén: SSI, HSC dw bao Nguén: SSI, HSC dw bdo
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Bao cado doanh nghiép - CTCP Chirng khoan SSI (SSI)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 09/6/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-23A

1,502
1,568
3,647

50.0
390
7,157

(2,771)
4,386

(1,514)

1.00
2,873
(554)
2,319
(1.00)
2,320

12-24A

1,667
2,079
4,355

35.0
392
8,528

(3,590)
4,938

(1,396)

0
3,542
(698)
2,844
(1.00)
2,845

1,682
2,601
4,564

40.0
392
9,279

(3,252)
6,027

(1,827)

0
4,200
(840)
3,360
(1.00)
3,361

2,050
3,270
5,152

46.0
431

10,949

(3,481)
7,468

(2,303)

0
5,165

(1,033)
4,132
(1.00)
4,133

2,436
4,057
6,331

55.0
475

13,354

(4,533)
8,821

(2,612)

0
6,209

(1,242)
4,967
(1.00)
4,968

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

326
36.9
(10.0)
54.8
3.84
13.0
7.66
315
36.2
36.6
36.6

15.1
1.53
4.26

12-24A  12-25F 12-26F

6.16 18.9 19.9 14.4
454 15.0 35.0 20.0
81.6 0.90 219 18.8
5.40 24.4 25.0 18.0
15.5 10.5 101 6.41
19.2 8.81 18.0 220
29.6 9.42 7.04 30.2
12.6 221 239 18.1
23.3 18.6 23.0 20.2
226 18.1 23.0 20.2
226 18.1 23.0 20.2

15.5 14.8 12.9 10.8
1.73 1.69 1.65 1.56
4.26 4.26 5.1 5.11

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

494
590
109

64,562

44,072

4,973

15,134

416
(32.7)
2,821

650
2,172
269
395
69,241

43,169
0

2,832
46,000
23,100
15,011

3,299

4,696

113
141
69,241

239
801
1,055
68,838
42,438
3,804
21,999
562
(65.1)
1,626

687
938
231
718
73,507

45,502
0

1,179
46,681
26,676
19,639

1,094

5,856

107
151
73,507

4,267
808
1,066
78,654
48,804
4,089
25,298
609
(145)
1,626
687
938
254
724
87,400

56,594
0

1,189
57,784
29,480
21,216

4,050

3,428

786
136
87,400

4,147
985
1,351
95,524
56,612
4,293
34,153
730
(265)
1,626
687
938
280
883
104,795

70,743
0

1,450
72,193
32,467
22,817

4,050

4,478

1,122

135
104,795

4,703
1,170
1,648
109,378
63,406
4,508
40,983
876
(395)
1,626
687
938
308
1,049

119,882

83,477
0

1,722
85,199
34,548
22,917

4,050

6,046

1,535

135
119,882

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

1,662
1,000
15,390
1,495
1,501
1,794

3.82
10.2
12.0
4.40
0.01

38.7
64.4

10.4

12-24A  12-25F 12-26F
1,512 1,588 1,816 2,173
1,000 1,000 1,200 1,200
13,603 13,893 14,227 15,074
1,881 2,116 2,276 2,286
1,961 2,122 2,282 2,292
1,881 2,116 2,276 2,286

3.99 4.18 4.30 4.42
1.4 12.0 13.3 14.8
1.2 11.0 11.0 10.8
3.40 4.00 4.50 4.60
0.02 0.03 0.03 0.03

421 35.0 31.8 33.9
66.1 63.0 66.1 55.2

9.50 10.3 10.5 11.0
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n h s c Cb phiéu | Viét Nam | Dich vy tai chinh
- CTCP Ching khoan Ban Viét (VCI - HSX)

Bao cao doanh nghiép Ngay 09/6/2025

Tang ty trong (t ném gic) Dinh gia tr& nén hap dan hon; ndng khuyén nghi
Gia muc tiéu: VNB40,600 (fer VND38,600) IA Tv >
Tiém nang tang/giam: 12.3% en fang ty tr(_)ng
Gi4 c6 phiéu (déng) (29/5/2025) EXE] " HSC ting 8% gia muc tiéu cho VCI 1én 40.600d sau khi chuyén thoi diém
M4 Bloomberg VCI VN dinh gia 6 thang va nang khuyén nghj Ién Tang ty trong (tr Nam gir) nh&
Gié cao/thép 52 tuan (d) 30,883-39,450 tiém nang tang gia tang lén.
S;G}f’ogbfhipj;g’(‘g‘;ﬁ ggj;ﬁ = Chiing t6i g&n nhu gir nguyén du béo loi nhuan thun giai doan 2025-
Vén hoa tri treng (tr.USD) 758 2(').27;Trleo do, loi nhyan trluan sé tang trwdng trung binh 25% trong 3 t&i
Slg CP Iwu hanh (tr.dv) 574 v&i hé s6 ROE dw phéng nam 2027 dat 12,6%.
Sig CP NN duoc s& htu (tr.dv) 574 = Sau khi gia cb phiéu giam I1an lvot 2% va 1% trong 1 thang va 3 thang qua,
Slg CP NN duge mua (ir.dv) 433 VCI dang giao dich v&i P/E trwot dw phong 1 nam la 21 1an va P/S trwot dw
. 100% phéng 1 nam 1a 6,7 1an. Chang t6i cho ring dinh gia c¢d phiéu da tré nén
Ty 1é s& htvu clia NN 24.0% X X
Ty |é freefloat 70.0% hap dan hon.
Cb dong lon Securities Group Inc. (27.9%) n A , . W2 ..

Nguén: Cong ty, Uec tinh cia HsC S Kién: Phan tich KQKD Q1/2025 va trien vong giai doan

i s 2025-2027
Bieu do gia
oo Vel (o) VN30 ndex (Gia didu chinh) Trén co s& KQKD Q1/2025 va trién vong thi trwéng sat véi dw bao, ching téi xac
w0500 dinh 13i hoat dong tw doanh va lai cho vay ky quy sé la dong Iwc tang trwedng loi
38,000 nhuan chinh cho VCI.
ifZZZ S& dung vén huy doéng (4 nghin ty dong) tr dot phat hanh riéng 1é vao cubi nam
32000 2024, VCI s& mé rong chién lwoc thi phan mang nghiép vu moi gioi, d&y manh téng
20000 trwéng cho vay ky quy va ciing ¢d danh muc dau tw, tir d6 cling cb tang trwéng loi
nhuan.

5 mnuwlu.muu.luﬂLlih“hH“Iﬂninndwi Whmil\“lll Ihi

T — e v TAC dONg: Gilr nguyén dw bao EPS giai doan 2025-2027
Gia co phieu (%) -1 thg -3thg -12 thg - . -

Co phiéy thuong 2.30)  (0.82) (173 VOitoc df tang trwong CAGR dat 25%
So vd&i chi s (10.6) (6. 03) (11 9)
So véi nganh =

Nguén: Céng ty, FactSet

HSC gilr nguyén dw bao lgi nhuan cho giaj doan 2025-2027 v&i LNTT tang trwdng
trung binh 25% trong 3 nam t&i va hé so ROE dw phdng nam 2027 dat 12,6%.
Bong Iwc tang trwéng bao gom: Méng cho vay ky quy tang trweédng manh va lai

HSC va trung binh thij trieo'ng hoat dong tw doanh viing chac.

LG LR O IS~ HSC la CTCK duy nhat dwa ra cho dw bao cho VCI.
2025F 1,584 1,584 0.0 . o < .

2026F 2,063 2,063 00 Dinh gia va khuyéen nghi

2027F 2,421 2,421 0.0

Nguén: Bloomberg, HSC wec inn  Sau khi gia ¢6 phiéu giam Ian lvot 2% va 1% trong 1 thang va 3 thang qua, diéu

chinh nhe sau khi My cong bd chinh sach thué quan, VCI dang giao dich v&i P/E

Mé ta doanh nghiép trwot dw phong 1 nam 1a 21 1an, cao hon 1,2 dd l&ch chuén so vé&i binh quan tiy

VCI 1a mot cong ty ching khoan tap trung vao ~ Q4/2020 & mirc 14,8 Ian (murc dinh 1a cao hon 2 d6 léch chuén so véi binh quén

nhom khach hang t6 chirc va khach co gia san on. tir Q4/2020) va P/S truot dy phéng 1 nam la 6,7 lan, cao hon 0,9 do Iéch chuan SO

IB la lgi thé Ién clia cdng ty véi nhidu thwong vu vOi binh quan tir Q4/2020 & murc 5,2 lan. Trong khi d6, chung t6i gia dinh lgi suat
thanh cong. cb tirc tién mét cha VCI 1an lwot 1a 2,8%, 3,9% va 3,9% trong 3 nam tdi.

Chung t6i tang 8% gia muc tiéu lén 40.600d (tiém nang tang gia 12%) va nang
khuyén nghi lén Tang ty trong (ttr N&m git). Chung t6i tiép tuc ap dung boi s6 muc
tiéu dinh gia cao hon 0,7 d6 Iéch chuén so v&i binh quan qua kh& nhé nén tang co
ban virng chéc cung tiém nang téng tr danh muc dau tw AFS ctia Céng ty. Chung
t6i van wa thich c¢b phiéu VCI nhe nén tadng co ban virng chéc va tam ly tich cuc
sau khi hoan tat thwong vu phat hanh riéng 18.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

Doanh thu HP (ty ddng) 2,473 3,696 3,803 4,215 5,225

LN thuan (ty dong) 494 912 1,142 1,498 1,770

EPS (ddng) 867 1,478 1,584 2,063 2,421
Chuyén vién phan tich DPS (déng) 1,200 800 1,200 1,400 1,400
Lé Khanh Tung BVPS (déng) 12,932 18,003 18,207 18,722 19,561
Trwéng phong, Nganh Dich Vu Tai Chinh P/E (lan) 417 24.5 22.8 17.5 14.9
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 3.32 2.21 3.32 3.87 3.87
+84 24 3933 4693 Ext. 4844 P/B (I4n) 2.80  2.01 1.99 1.93 1.85
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 4.60 6.10 6.50 6.70 6.80
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) (56.5) 70.6 7.16 30.3 17.3
ha.plien@hsc.com.vn ROAE (%) 712 8.98 8.74 11.2 12.6
+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 Ban Viét (VCI) Ngay 09/6/2025

Dinh gia tét hon + nén tang nguyén ven = khuyén nghij
Tang ty trong

HSC ting 8% gia muc tiéu cho VCI lén 40.600d (tiém n&ng tang gia 12%) sau khi
chuyén thoi diém dinh gia 6 thang va nang khuyén nghij lén Tang ty trong (tr Nam
gilr). Chung téi gilr nguyén dw bao lgi nhuan cho giai doan 2025-2027, twong dwong
tang trwdng trung binh 25% trong 3 ndm t&i va hé sé6 ROE dy phéng nam 2027 dat
12,6%. VCI dang giao dich v&i P/E trwgt dw phdng 1 nam la 21 1) (cao hon 1,2 d6
léch chuén so v&i binh quan qua kh) va P/S trwot dw phéng 1 ndm la 6,7 1an (cao
hon 0,9 d6 léch chuan so véi binh quan qua khir). Ching t6i cho rang dinh gia da
tré nén hap dan hon sau khi gia c¢d phiéu diéu chinh gan day.

Phan tich KQKD Q1/2025 & gan nhw giir nguyén dw bao giai
doan 2025-2027

VCI d& cong bd LNTT Q1/2025 dat 355 ty ddng, tdng manh 56% so v&i cung ky va
tang 40% so véi quy trwdc chd yéu nhe 13i tlr cho vay ky quy (tdng 43% so véi cung
ky), trong khi lgi nhuan nghiép vu mdi gidi (tang 13% so v&i cung ky) va lai hoat dong
tw doanh (gidm 2% so v&i cung ky) vira phai hon.

Nhin chung, LNTT da hoan thanh 26% dw bao nam 2025 va sat v&i dy bao Q1 cla
chuing t6i. Trong khi mang cho vay ky quy va ty doanh nhin chung sat v&i dy bao,
mang nghiép vu méi gi¢i thAp hon moét chit so véi dw bao do gia tri giao dich binh
quan thap trong Q1/2025 nhung chung téi ky vong thanh khoan sé cai thién virng chac
ké tlr Q2/2025.

Bang 28: Tom tat KQKD Q1/2025, VCI
LNTT ctia VCI béng 26% dw bao c& nam ctia HSC, dung nhw ky vong

- -
Ty ddng Q1/24 Q1/25 /; 5:"3' 2025 HSCF % dw béo

Téng thu nhap HD 436 537 23% 2,556 21%
Mai gidi 15 17 13% 234 7%
Cho vay ky quy 256 252 2% 1,073 23%
Hoat dong ty doanh 180 257 43% 1,182 22%
Khac (15) 33 -320% 60 55%
L&i/(16) tai chinh (179) (174) -3% (1,048) 17%
Chi phi HD (30) (23) -23% (152) 15%
Thu nhap khac 0 1 3 33%
LNTT 228 355 56% 1,359 26%
Loi nhuan thuan 198 295 49% 1,141 26%

Nguén: VCI, HSC

Trén co s& KQKD Q1/2025 virng chac va trién vong thi trwong, HSC gitr nguyén duw
bao lgi nhuén cho giai doan 2025-2027. Nhirng gia dinh chinh cho dy bao cta ching
t6i bao gom:

e Mang nghiép vu méi gi&i: Ching t6i dy bao thi phan cua VCI trong giai doan

2025-2027 lan lwot & mic 6,5%, 6,7% va 6,8%. Thi phan s& mé& rong nho nén vén
tang lén sau khi hoan tat hoat ddng huy déng vao cubi ndm 2024.

Ty 1€ phi gilr lai dw bao dat khoang 0,03% trong giai doan nay.
e Mang cho vay ky quy: HSC dw b&o lai tir cho vay ky quy sé tang trwéng véi toc
d6 CAGR 3 nam dat 25%.

Dw no cho vay ky quy: Sau khi tdng manh 40% so v&i cung ky (so véi tang 22%
so v@i cung ky trong dw bao trwdc d6 clia chung t6i), ching téi nang dy bao tang
trwdng dw no cho vay ky quy 1&n 1an lwot 15%, 18% va 20% trong giai doan 2025-
2027 nh& nén vén duoc tang cuéng.

Lai su4t cho vay ky qu§ dw béo & mirc 9,8% trong ndm 2025, 10% trong nam 2026
va 10,2% trong nam 2027.
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 09/6/2025

¢ Mang tw doanh: Chung t6i dw bao |ai hoat ddng tw doanh sé ting trwéng véi toc
ddé CAGR 3 nam dat 12% tir mirc nén cao trong ndm 2024 nhe quy mé danh muc
dau tw tang lén sau khi hoan tat huy dong vén cung déng lwc thuan lgi cho thi
trwdng ¢ phiéu trong bdi canh mat bang lai suat thap.

Nhin chung, theo dw bdo méi, loi nhuan thuan sé ting trwdng trung binh 25% trong

giai doan 2024-2027, trong khi hé s ROE du bao sé tang tlr 9% trong nam 2024 Ién

12,6% vao nam 2027.

Chuing t6i gia dinh cb tirc béng tién mat cho giai doan 2025-2027 lan luot la 1.000d,
1.400d va 1.400d, twong dwong loi suat cb tire 1an lwot & mirc 2,8%, 3,9% va 3,9%.

Chung tdi tom tat gid dinh chinh va dyw bao lgi nhuan trong Bang 29-30.

Bang 29: Cac gia dinh quan trong, VCI
HSC gil® nguyén toan bd cac gia dinh trong yéu dbi véi VCI

2024 2025 2026 2027
Tang trwéng GTGD 20.0% 18.0% 25.0% 20.0%
Thi phan 6.1% 6.5% 6.7% 6.8%
Phi méi gi¢i gop 0.10% 0.08% 0.09% 0.09%
Phi méi gi¢i rong 0.02% 0.03% 0.03% 0.03%
Ty 1& phi git¥ lai 19% 31% 29% 29%
Tang trwdng dw ng ky quy 40.4% 15.0% 18.0% 20.0%
Lai suét cho vay ky quy 9.1% 9.8% 10.0% 10.2%
T&ng trwéng danh muc dau tw 36.9% 18.0% 3.3% 3.6%
Loi suét dau tw 9.6% 9.1% 10.8% 10.8%

Nguén: VCI, HSC duw béo

Bang 30: Dw bao lgi nhuan, VCI
HSC gii® nguyén dw bao loi nhuan véi tbc 6 CAGR 3 nam la 25%

Ty dong 2024 2025 2026 2027
Loi nhuan thuan mang nghiép vu moi gidi 134 234 296 356
Doanh thu mang cho vay ky quy 873 1,182 1,407 1,709
Loi nhuan thuan mang dau tw 985 1,073 1,300 1,380
IB & thu nhap khac (14) 66 92 130
Thu nhap HD 1,978 2,556 3,094 3,575

Tang truéng 40% 29% 21% 16%
L&i/(16) tai chinh -747 -1,048 -1,158 -1,299
Chi phi BH&QL -145 -152 -156 -172
Lei nhuan khac 3 3 3 3
LNTT 1,089 1,359 1,783 2,106
LNST 911 1,141 1,498 1,769

Tang trwéng 85% 25% 31% 18%

Nguén: VCI, HSC dw béo

Bang 31: Phwong phap dinh gia P/E & P/S, VCI

) R Muc tié Py .A

LD G UEL quan + 0.7 do Iéchl.::ch:lg: SR G e
EPS 1,584 2,064 1,824 20.6 36,589
SPS 5,400 5,805 5,603 7.9 44,624
Binh quan 40,607

Nguén: VCI, HSC dw béo

Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC tang 8% gla muc tiéu cho VCI 1én 40. 6006/cp (tiém nang tang gia 12%) sau khi
chuyén thai diém dinh gia. Chung t6i tiép tuc gia dinh bdi sb dinh gia muc tiéu cao hon
0,7 d6 léch chuén so v&i binh quan qua khi. Chung téi tin rdng VCI xtng dang voi
mat bang dinh gia cao hon so v&i cac nganh nhd nén tang co ban virng chac va tam
ly tich cwc sau dot phat hanh riéng Ié thanh cong.
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Tiém nang tang doi voi dw bao va dinh gia cta ching t6i bao gém thanh khoan thi
trwong veot dw bao, tién trien tr sy kién nang hang thj trwdng va tiém nang tr cac
thwong vu IB méi.

Béi canh dinh gia

Sau khi gia ¢ phiéu gidm Ian lwgt 2% va 1% trong 1 thang va 3 thang qua, diéu chinh
nhe sau khi chinh ségh thué quan duwgc cong bo, \{CI dang giao dich v&i P/E truot dy
phong 1 nam la 21 lan, cao hon 1,2 d6 léch chuan so v&i binh quan tir Q4/2020 &

murc 14,8 l1an, va P/S trwot du phong 1 nam la 6,7 I&n, cao hon 0,9 do léch chuan so
v&i binh quan qua khir & mire 5,2 lan.

HSC nhan thay tiém nang tang gia dang ké tr ¢6 phiéu VCI va nang khuyén nghj lén
Tang ty trong (ttr Nam giir).

Biéu dé 32: P/E trwot dw phéng 1 nam, VCI Biéu do 33: P6 léch chuan so véi gia tri binh quan, VCI
VCI dang giao dich v&i P/E quanh mirc 21 1an... ...cao hon 1,2 dg léch chudn so véi gia tri binh quan tir Q4/2020
la 14,8 lan
Thuc té Dw béo ctia HSC 25
35 2.0
30 )
1.5 Y 1
25 -
20 | 1.0 ,“ | V 1
A 0.5 A H 1

15 H ¥ v
Ik |
10 :
‘\;-’J (0.5) ",J

5
0 T T T T (1 0)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC
Biéu dé 34: P/S trwot dw phéng 1 ndm, VCI Biéu do 35: Po léch chuan so véi gia tri binh quan, VCI
VCI dang giao dich v&i P/S trwot dw phéng 1 nam la 6,7 1an... ...Cao hon 0,9 do léch chuan voi gia tri binh quéan tir Q4/2020 la
5,21an
Thue té D bao clia HSC 2.0

8 @ whﬁ k Mt

6 -
0.0 - 1
4
»,\/ (0.5)

2 (1.0) A

0 T T T T (15)

T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25

Nguén: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 09/6/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

535
689
1,196

27.0
26.0
2,473
(1,186)
1,287
(716)

571
(78.0)
493
(1.00)
494

730
873
2,027
34.0
32.0
3,696
(1,862)
1,834
(747)
3.00
1,090
(179)
911
(1.00)
912

12-25F
750
1,182
1,868
57.0
36.0
3,893
(1,490)
2,403
(1,048)
3.00
1,358
(217)
1,141
(1.00)
1,142

12-26F
1,006
1,407
1,677
86.0
39.0
4,215
(1,278)
2,937
(1,158)
3.00
1,782
(285)
1,497
(1.00)
1,498

1,210
1,709
2,134

129
430
5,225

(1,823)
3,402

(1,299)

3.00
2,106
(337)
1,769
(1.00)
1,770

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

21.2
514
(6.99)
41.9
135
(21.6)
19.6
(23.4)
(46.1
43.3
(432

417
2.80
3.32

12-24A 12-25F 12-26F
541 (578) 120 174
404 150 180 200
101 281 341 203
400 (143) 200 300
756 184 354 520
495 533 827 240
570 200 142 426
425 310 222 158
909 246 312 182
848 252 312 182
846 252 312 182

24.5 22.8 17.5 14.9
2.01 1.99 1.93 1.85
221 3.32 3.87 3.87

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

9,884
7,371
4,375

13.5
1,308
1,675

17,255

4,744

21,073

1,074
13,648
12,944

7,181

2,594

797
2,372
0.01
26,592

12-25F

1,189
404
291

23,066
931
658

12,905

8,575
(2.17)

1,104
11,876
13,182

7,242

2,606

755

2,580

(1.69)
25,056

12-26F

1,244
542
396

25,738

1,043
724
15,228
8,746
(2.17)

1,480
14,406
13,648

7,292

2,606

1,057

2,694

(2.54)
28,052

1,781
18,585
14,358

7,342

2,606

1,566

2,844

(3.38)
32,939

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

867
1,200
12,932
570
439
570

3.14
712
10.4
7.00
0.02

48.0
138

4.60

12-24A  12-25F 12-26F
1,478 1,584 2,063 2,421
800 1,200 1,400 1,400
18,003 18,207 18,722 19,561
617 721 726 731
719 724 729 734
719 721 726 731

4.16 4.42 5.64 5.80
8.98 8.74 1.2 12.6
9.10 9.80 10.0 10.2
7.10 6.40 6.40 6.50
0.02 0.03 0.03 0.03

50.4 38.3 30.3 34.9
54.1 75.8 67.9 57.8

6.10 6.50 6.70 6.80
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- h s c Cé phiéu | Viét Nam | Dich vu tai chinh
EE CTCP Chirng khoan VNDIRECT (VND - HSX)
Bao cao doanh nghiép Ngay 09/6/2025

Nam gilr (giz nguyén) Ho6i phuc vé dang gia tri; khuyén nghi Nam giiv
Gia muc tiéu: VNB15,700 (fer VND16,100) " " "
Tiém nang tang/giam: -0.3%

= HSC duy tri khuyén nghi Nam gitr cho VND nhwng gidm 2% gia muc tiéu xuéng

Gia c6 phiéu (d6ng) (29/5/2025) 15,750 15.7AOOd (tiém r]éng téng giéAO%)’ do tac d‘cf)nghtiéu cue tw \{i.e}c.ba dg béq ’Io'i
Ma Bloomberg VND VN nhuan nhwng Ién hon tac dong tich cwe tir viéc chuyén thoi diém dinh gia 6
Gié caolth&p 52 tuan (d) 11,250-17,553 thang sang gitra nam 2026.
GTGD (bq 5 phién) (tr.d) 15,963 = Chung t6i gidam 15%/nam dw bao LNTT giai doan 2025-2027 chi yéu sau khi
Vén hoa thi trrdmg (ty d) 23,972 ha dw bao lgi nhuan nghiép vu moi gidi va lai tlr cho vay ky quy. Theo dw bao
Vel ez ] (i) (rUEID), 922 ma&i, loi nhuan thuan sé ting trudng trung binh 14% trong 3 ndm t&i véi hé sé
Slg CP Iwu hanh (tr.dv) 1,522 ROE n3m 2027 dat 9,6%
Sig CP NN dwoc s& hivu (tr.dv) 1,522 A s N
Slg CP NN duoc mua (tr.dv) 1,181 = Sau khi gia cO phieu tang lan Ivot 8% va 16% trong 1 thang va 3 thang qua,
Gi6i han ty 1& s& hiru NN 100% VND dang giao dich v&i P/B treot dw phéng 1 nam la 13 lan va P/S truwot dw
Ty I& s& hiru ciia NN 22.0% phéng 1 nam la 3,9 1an. Tai gia muc tiéu méi, P/E dy phéng muc tiéu la 14,1
Ty 16 freefloat 70.0% Ian, van thp hon binh quan nganh do trién vong loi nhuan kém tich cuc.
Cé dong lon I.P.A Invest Group (25.8%)
Nguén: Céng ty, Ube tinh cia HSC  Sup kién: Phan tich KQKD Q1/2025 & trién vong

Biéu dd gia LNTT Q1/2025 ctia VND gidm 38% so v&i clng ky xudng 479 ty VND, chi hoan

VND (VNB) VN30 Index (Gid didu chinh) thanh 19% dy bao nam 2025 clia chl]ng téi va thép hon dy bao Q1 cla chung téi,
To000 do KQKD kém tich cwc & tat ca cac mang kinh doanh chinh, d&c biét 1a mang
izggg nghiép vu mdi gidi va cho vay ky quy.
f2000 VND sé can thém thoi gian dé giai phéng ngudn vén dang & dong & trai phiéu cia
12000 céc danh nghiép dién tai tao, mac du c6 mét sé cai thién vé chinh sach. Trong khi

11,000

do, canh tranh tir nhirtng CTCK moi gia nhap véi ngudn vén doi dao ngay cang gay
gat, tlr do tac dong tiéu cwc |én ty 1é phi gilr lai va 1ai suat cho vay ky quy ctia VND.

Tac dong: Giam binh quan 15% dw bao giai doan 2025-2027

C6 phiéu thuong 7.88 15.8  (10.5)  HSC gidm binh quan 15%/n&m dw bdo LNTT giai doan 2025-2027 chi yéu sau khi
So véi chi s6 (1.30) 973 (197)  hady bao mang nghiép vu mdi gi¢i va cho vay ky quy.
So voi nganh - = K
Ngudn: Céng ty, FactSet ~ Theo dw bao m&i, lgi nhuan thuan sé tang trwdng trung binh 14% trong 3 nam t&i
v6i hé sb ROE dy phéng nam 2027 dat 9,6%. Dy bao cta chung t6i thp hon 15%

g [T STTI1Y nﬂ“lllmu-w..ln.m-nh ‘h““ll”‘ ML H.“

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thj trwvo'ng so voi thi trvdng.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch . . z )

2025F 1,119 1,266 (11.6)  Dinh gia va khuyeén nghi

2026F 1,183 1,389 (14.8) ST N o x 4p0 , R i R
2027F 1.411 1733 (18.6)  Sau khi gia co phiéu tang lan luot 8% va 16% trong 1 thang va 3 thang qua, nho

Ngudn: Bloomberg, HSC w6 tinh trién vong khéi sac & linh vyee dién tai tao, VND dang giao dich voi P/B trugt dy

phéng 1 nam la 13 lIan (cao hon 0,3 db Iéch chuan so véi binh quan qua khi) va

Mé ta doanh nghiép P/S trwot dy phong 1 nam la 3,9 l&n (cao hon 0,8 do léch chuén so V&i binh quéan

VND la mét cong ty ching khoan tang trudng qua khtr). Boi s0 dinh gia ctia VND da twong dwong SSI (P/E 14,1 lan) nén ching

nhanh, dwoc tiép lwc bdi phat trién cong nghé va t6i cho rang co phie}u VND sé kém hap dan hon do SSI ¢6 trién vong lgi nhuan vwot
mang khach hang ban I8, céng ty cé thi phan tréi, thanh khoan tbt va cb tirc cao.

khoang 7%.

Mac d trién vong nganh dién tai tao co sw khdi sac, ngudn von & dong va KQKD
cua VND van chua thé dwoc gidi phéng. Thoi gian téi, VND sé can cling cé6 HDKD
cot 16i dé nang cao dinh gia.

Tai gia muc tiéu moi, tiém nang téng gia la 0% va P/E dw phéng muc tiéu nam 2025
la 14,1 lan.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

Doanh thu HB (ty dong) 6,561 5,325 6,661 7,741 8,377

LN thuan (ty dong) 2,019 1,720 1,839 2,119 2,527

EPS (dong) 1,658 1,150 1,119 1,183 1,411
Chuyén vién phan tich DPS (déng) 500 500 500 800 800
Lé Khanh Tung BVPS (déng) 13,549 12,744 14,165 14,445 14,937
Trwéng phong, Nganh Dich Vu Tai Chinh P/E (lan) 9.50 13.7 14.1 13.3 11.2
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 3.17 3.17 3.17 5.08 5.08
+84 24 3933 4693 Ext. 4844 P/B (I4n) 116 124 1.1 1.09 1.05
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 7.00 6.10 5.80 6.50 7.00
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 655 (30.6) (2.71) 5.77 19.3
ha.plien@hsc.com.vn ROAE (%) 13.0 9.50 8.16 8.27 9.60
+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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Trién vong lgi nhuan suy yéu + dinh gia diing gia tri =
khuyén nghi Nam giir

HSC gilr nguyén khuyén nghi Nam gitr nhwng giam 2% gia muc tiéu xudng 15.700d
(tiém nang tang gia 0%) sau khi ha dw bao lgi nhuan nhwng dwoc bu dap mét phan
nhd chuyén thoi diém dinh gia sang gitka nam 2026. Chuang t6i giam binh quan
15%/nam dw bao LNTT giai doan 2025-2027 chi yéu sau khi ha dy bao mang nghiép
vu méi gidi va cho vay ky quy. Theo dw bdo mdi, loi nhuan thuan sé ting truéng
trung binh 14% trong 3 ndm v&i hé s ROE dw phéng nam 2027 dat 9,6%. Sau dién
bién kha quan gan day nh& tam ly tich cwc tir nganh dién tai tao, VND dang giao
dich vé&i P/E va P/S cao hon 0,5 dé léch chuan so véi binh quan qua khi — ching
t6i cho rang murc dinh gia nay da sat véi gia tri.

Giam binh quan 15% dw bao loi nhuan giai doan 2025-2027

LNTT Q1/2025 ctia VND dat 479 ty dong, .giam 38% so vai cung ky, do sy sut giam &
tAt c& cac mang kinh doanh chinh, bao gdm mang tw doanh (489 ty ddng, gidm 29%
so v@i cung Ky), cho vay ky quy (giam 5% so v&i cung ky) va nghiép vu méi gié¢i (giam
60% so v&i cung ky). Loi nhuan chi hoan thanh 19% dy bao nam 2025 va thap hon
dw bao Q1 cua chung toi.

Loi nhuan nghiép vu moi gi()’i‘thép hon SO véi dy bao clia chung t6i (chi hoan thanh
9% dy bao ca nam) vai thj phan gidm xudng 5,3% ttr 5,8% trong ca nam 2024 nhwng
cai thién so v&i 5,1% trong Q4/2024.

Lai tir cho vay ky quy ciing thAp hon du bao Q1 va hoan thanh 19% du bao ca nam
2025 cua chung t6i, do dw ng’ cho vay ky quy tang chéam (chi tang 8% so va&i quy trwde
0 v0i binh quéan nganh la tang 12% so voi quy trudce). Nguon von r dong & cac khodn
dau tw trai phiéu tiép tuc han ché kha nang cho vay ky quy cta VND. Trong khi do, li
suét cho vay ky quy giam 70 diém co ban so v&i quy trwéc xubng 11,2% do canh
tranh gay géat tr cac CTCK m¢i gia nhap nganh, dac biét la nhitng cong ty co ngudn
vén doi dao dwoc cac NHTM hau thuan.

Bang 36: Tom tit KQKD Q1/2025, VND

Loi nhuan Q1 ctia VND hoan thanh 19% du bdo ca ndm ctia HSC, th&p hon so véi ky vong
% so v&i Dw bao

Tdng thu nhap HD 1,077 807 -25% 4,004 20%
Mai gidi 86 34 -60% 373 9%
Cho vay ky quy 316 301 -5% 1,552 19%
Hoat dong ty doanh 685 489 -29% 2,225 22%
Khac (10) (18) 80% (146) 12%
La&i/(18) tai chinh (156) (223) 43% (983) 23%
Chi phi Hb (154) (105) -32% (476) 22%
Thu nhap khac 0 0 0

LNTT 767 478 -38% 2,538 19%
Lo nhuan thuan 617 383 -38% 2,081 18%

Nguén: VND, HSC

Do trién vong & mang nghiép vu mai gi¢i va cho vay ky quy suy yéu, HSC giam binh
quan 15%/nam dy bao lgi nhudn giai doan 2025-2027. Nhirng thong tin cu thé nhw
sau:

e Mang nghiép vu méi gi¢i: HSC giam binh quéan 32%/nam dv bao lgi nhuén nghiép
vu moi gi&i dwa trén gia dinh thj phan va ty 1& phi gilr lai sut gidm trong ky.
Chung t6i dw bao thi phan ctia VND trong giai doan 2025-2027 sé lan lwot & mirc
5,8%, 6,5% va 7% (tir lan lwot 6,4%, 7,2% va 7,5% trwdc dd). Loi the canh tranh
cua VND & mang nghiép vu mdi giGi sé suy yéu do canh tranh gay gat tir cac CTCK
ma&i v&i nguon von doi dao.
Ty & phi git¥ lai woc tinh dat 1an lwot 0,01%, 0,02% va 0,02%, tir 1an lwot 0,02%,
0,02% va 0,03% trudc do.
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¢ Mang cho vay ky quy: HSC dy bao lai ttr cho vay ky quy sé tang trwédng trung
binh 21% trong 3 nam t&i, tir 28% trwdc do.
Tang trwdng dw no cho vay ky quy dat 1an lwot 10% trong nam 2025 (tr 20% trwéc
d6), 25% trong nam 2026 (tlr 37% trwd'c do) va 27% trong nam 2027 (tr 29% truwdc
d6. Tang trwdng dw ng cho vay ky quy sé cham lai do nguon von tiép tuc & dong
& cac khodn dau tw trai phiéu.
Lai suat cho vay ky quy dw bao dat binh quan 12,5% trong ndm 2025-2026 va dat
12% trong nam 2027.

» Mang tw doanh: HSC gir nguyén du bao tang truéng thu nhap dau tw 1an luot &
murc 6,4%, 2,4% va 8,2% trong giai doan 2025-2027 do Cong ty sé sir dung nguon
vOn dé tai trg cho mang cho vay ky quy ké tir nam 2026.

Loi suat dau tw dwoc dw bao lan lwot & mirc 7,7%, 7,8% va 7,9% trong giai doan
2025-2027.

Nhin chung, theo dy bao mdi, lgi nhuan thuan sé tang trwéng trung binh 14% trong
giai doan 2024-2027 v&i hé so ROE binh quan dat 9,6% vao nam 2027.

Chung t6i tém tat gia dinh chinh va dy bao lgi nhuan trong Bang 37-38.

Bang 37: Gia dinh quan trong cii va méi, VND
Céac diéu chinh quan trong bao gébm gidm nhe gia dinh mang cho vay ky quy & ha gia dinh ty 1& phi gitr lai mang méi gi6i trong giai
doan 2025-2027

2025F 2026F 2027F 2025F 2026F 2027F
Tang trwdng GTGD 20.0% 18.0% 25.0% 35.0% 18.0% 25.0% 35.0%
Thi phan 6.1% 6.6% 7.2% 8.0% 5.8% 6.5% 7.0%
Phi méi gi¢i gop 0.05% 0.07% 0.07% 0.08% 0.06% 0.07% 0.07%
Phi méi gi¢i rong 0.02% 0.02% 0.02% 0.03% 0.01% 0.02% 0.02%
Ty 1€ phi gil lai 34% 31% 36% 36% 20% 31% 29%
Tang trwdng dw no ky quy 6.6% 20.4% 37.1% 29.3% 10.4% 25.5% 27.2%
Lai suét cho vay ky quy 12.2% 12.5% 12.5% 12.2% 12.5% 12.5% 12.2%
Tang trwéng danh muc dau tw 11.4% 6.4% -2.4% 8.2% 6.4% -2.4% 8.2%
Loi suét dau tw 7.1% 7.7% 7.8% 7.9% 7.7% 7.8% 7.9%

Ngudn: VND, HSC duw béo

Bang 38: Dw bao lgii nhuan cii va méi, VND

HSC diéu chinh gidm binh quan 15% dw bao lgi nhuan mdi ndm sau khi ha gia dinh mang méi gi¢i & cho vay ky quy

Ty dn
J e 2025F 2026F 2027F 2025F 2026F 2027F

Loi nhuan thudn mang nghiép vu moéi gioi 373 520 766 208 414 530
Doanh thu mang cho vay ky quy 1,255 1,552 2,127 2,683 1,422 1,784 2,215
Loi nhuan thuan mang dau tw 1,864 2,225 2,188 2,382 2,225 2,188 2,382
IB & thu nhap khac 25 67 83 108 67 83 108
Thu nhap HD 3,203 4,004 4,685 5,682 3,709 4,236 4,979

Téng trudng -27% 25% 17% 21% 16% 14% 18%
L4i/(16) tai chinh (658) (983) (1,139) (1,347) (983) (1,139) (1,347)
Chi phi BH&QL (453) (476) (500) (525) (476) (500) (525)
Loi nhuan khac - - - - - - -
LNTT 2,088 2,538 3,032 3,783 2,243 2,583 3,079
LNST 1,718 2,081 2,486 3,102 1,839 2,118 2,525

Téng truong -15% 21% 19% 25% 7% 15% 19%

Nguén: VND, HSC du bao

Chinh sach ning lweng tich cwe da phan anh mét phan vao gia
coO phieu

Nhw da dé c;ép trong bao cao trwdc do: ‘Nganh Chirng khoan: Lac quan mét cach
than trong vé thanh khoan thi trwéng’, Quy hoach phat trién dién VIl stva d6i d& cho

phép nang cong suét cling v&i viéc dwa ra co ché gia méi cho cac dy an dién mat troi
va dién gié. Diéu nay dwoc ky vong sé gilp cac dy an dién tai tao dwoc kiém tra va
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c6 kha nang giai phong ngudn luc dang bi & dong ctia VND & TPDN cuia cac doanh
nghiép dién tai tao ké tlr n3m 2022.

Mac du tam ly thj trwong dbi voi ¢d phiéu VND da cai thién manh mé (gia cb phiéu
tang lan lwot 8% va 6% trong 1 thang va 3 thang qua), tinh hinh phap ly cé thé sé&
khong khoi phuc ngay lap tirc dong tién ctia cac td chirc phat hanh trai phiéu cho VND
hoc ctia chinh VND. Cho dén Ic do, thi phan va nang lwc cho vay ky quy ctia Céng
ty van sé chiju strc ép canh tranh trong nganh.

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC giam 2% gia muc tiéu xudng 15.700d va duy tri khuyén nghi Tang ty trong. Tai
gia muc tiéu méi, VND co rdi ro giam gia rat nhé va P/E dy phong nam 2025 & mirc
14,1 lan.

Gia muc tiéu méi ctia ching to6i diéu chinh dwa trén nhirng thay dbi nhuw sau:
e Chung t6i gidm binh quan 15%/nam dvw bao lgi nhuan cho giai doan 2025-2027.

e Chung t6i chuyén thdi diém dinh gia 6 thang sang gitra ndm 2026 (tr cudi nadm
2025).

e Chung t6i gitr nguyén boi s6 dinh gia muc tiéu ctia VND & mc cao hon 0,3 dd léch
chuan so v@i binh quan tir Q4/2020.

Bang 39: Phwong phap dinh gia P/E & P/S, VND

Binh quan e e Gia muc tiéu

= binh quan + 0.3 d6 léch chuan
EPS 1,119 1,183 1,151 15.8 18,232
SPS 4,053 4,322 4,188 3.1 13,174
Binh quan 15,703

Ngudn: VND, HSC dw bdo

Béi canh dinh gia

Sau khi gia cb phiéu téng Ian lwot 8% va 16% trong 1 thang va 3 thang qua tir mirc
nén thap dau nam 2025, nhe tam ly tich cwe tir sw cai thién & linh vuc dién tai tao,
VND dang giao dich v&i P/E trwot dw phéng 1 nam la 13 1an (cao hon 0,3 dd léch
chudn so v&i binh quan quéa kh) va P/S trwot dw phéng 1 nam 1a 3,9 1an (cao hon
0,8 dd léch chuén so v&i binh quan quéa khir). Do boi sb dinh gia ctia VND d3 twong
dwong SSI (P/E 14,1 I1&n), ching t6i cho rang cb phiéu VND sé& kém hap dan hon do
SSI ¢6 trién vong lgi nhuan vwot tréi, thanh khoan tbt va cb tirc cao.

Mac d trién vong nganh dién tai tao da cai thién, kho khan vé nguon luc va HDKD
c@a VND nhieu kh? nang sé chwa thé s¢m thao g&. Thoi gian t¢i, VND sé can clng
co HPKD cot 16i dé nang cao dinh gia.

Biéu d6 40: P/E trwot dw phéng 1 ndm, VND Biéu do 41: Po léch chuan so véi gia tri binh quan, VND
P/E trwot dw phong 1 ndm cda VND da phuc héi vé mirc 13 1an ... cao hon 0,3 d 1éch chuén so vai gia tri binh quan tir Q4/2020
(tlr mirc day 9,9 13n hdi thang 2/2025) ... 1a 11,6 1an
Thuc té Dw béo clia HSC 25
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Biéu db 42: P/S trwot dw phéng 1 ndam, VND Biéu do 43: Po léch chuan so véi gia tri binh quan, VND
P/S trugt du phong 1 nam cia VND da phuc héi vé mirc 3,9 1an ... cao hon 0,8 d6 Iéch chuén so véi gia tri binh quan tir Q4/2020
(t mtrc 3 13n) ... 1424 13n
Thue té Dy bao clia HSC 25
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BCTC va chi s tai chinh chu chét
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Ngay 09/6/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-23A

867
1,154
4,309

118
113
6,561

(2,624)
3,937

(1,448)
(7.00)
2,482
(464)
2,018
(1.00)
2,019

12-24A

720
1,255
3,180

65.0
105
5,325

(2,575)
2,750
(658)
(3.00)
2,089
(370)
1,719
(1.00)
1,720

958
1,422
4,088

78.0
115
6,661

(3,429)
3,232
(983)
(7.00)
2,242
(404)
1,838
(1.00)
1,839

12-26F
1,282
1,784
4,450
98.0
127
7,741
(4,005)
3,736
(1,139)
(14.0)
2,583
(465)
2,118
(1.00)
2,119

1,768
2,215
4,126

128
140
8,377

(3.922)
4,455

(1,347)
(28.0)
3,080

(554)
2,526
(1.00)
2,527

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

7.39
13.4
(32.9)
5.99
13.7
(3.91)
376
50.1
61.8
65.5
65.5

9.50
1.16
3.17

12-24A 12-25F 12-26F
612 230 132 166
065 200 300 250
124 331 338 379
9.61 150 229 258
195 287 198  3.41
(188) 251 162 822
187 332 168 207
(301) 175 156  19.2
(158) 732 152 192
(148) 692 152 193
(148) 692 152 193

13.7 14.1 13.3 11.2
1.24 1.1 1.09 1.05
3.17 3.17 5.08 5.08

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

4,862
948
375

34,320
16,730

7,432
10,277

(119)
1,065

863
202
106
66.4
41,742

20,468
400

4,370
25,239
16,503
12,178

(0.04)

4,325

0
0
41,742

881
1,728
195
40,302
24,519
5,561
10,344

(122)
1,030

996
34.2
84.1
74.6

44,295

22,436
400

1,743
24,580
19,715
15,223

0.17)

4,492

0
0
44,295

10,846
2,300
323
39,794
22,067
5,561
12,412
(125)
(122)
1,030

996
34.2
925
99.3

54,485

25,798
0

3,321
29,119
25,369
17,911

2,440

4,520

497

(2.54)

54,485

12,208
3,078
498
44,618
23,171
5,561
16,136
(127)
(122)
1,030

996
34.2
102
133
61,666

31,694
0

4,105
35,799
25,871
17,911

2,440

4,839

681

(3.38)

61,666

13,443
4,244
759
52,125
26,646
5,561
20,170
(130)
(122)
1,030

996
34.2
112
183
71,897

39,867
0

5,282
45,149
26,752
17,911

2,440

5,508

893

(4.23)

71,897

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

1,658
500
13,549
1,218
1,218
1,279

5.01
13.0
11.9
6.80
0.02

40.0
30.2

7.00

12-24A  12-25F 12-26F
1,150 1,119 1,183 1,411
500 500 800 800
12,744 14,165 14,445 14,937
1,496 1,644 1,791 1,791
1,547 1,791 1,791 1,791
1,496 1,644 1,791 1,791

4.00 3.72 3.65 3.78
9.50 8.16 8.27 9.60
12.2 12.5 125 12.2
3.00 4.00 4.20 4.50
0.02 0.01 0.02 0.02

48.4 51.5 51.7 46.8
435 447 67.6 56.7

6.10 5.80 6.50 7.00
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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
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Bao cdo nganh - Dich vu tai chinh Ngay 09/6/2025

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
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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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