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Bao cao nhanh Ngay 23/7/2024

Nam giir - T5 3 a . 2
i Q2/2024: 'I"ang~tru’o’ng manh mé nh& mang
Tiém nang tang/gidm: 4.2% ChO Vay ky quy & tU’ doanh
Gia cb phiéu (dong) (19/7/2024) . " .. o . .
Ma Bloomberg VCIVN = VCI cong bo KQKD Q2/2024 v6i LNTT dat 343 ty dong, tang 163%, chu
Gid caolthép 52 tuén (d) 32,600-54,000 yéu nho 13i tir cho vay ky quy (234 ty dong, tang 38%) va lai hoat dong tw
GTGD (bq 5 phién) (tr.d) 47,600 5 2
Vén hoa thi truong (ty d) 20,663 doanh (271 ty dong, tang 86%). LNTT 6 thang dau nam 2024 dat 571 ty
Vén héa trj trwong (r.USD) 816 dong (tang 171%), bang 62% dw bao ca nam cla chung toi.
Slg CP Iwu hanh (tr.dv) 435 , R
Slg CP NN dugc s& hvu (tr.dv) 435 = DOi voi bien dong bang CBKT: Dw no cho vay ky quy giam 7% so voi quy
Z‘%ichzr’]“g%”:;ﬁ‘uah“":d") 10302;2 trwdc xudng 7,9 nghin ty dong, trong khi tai san tai chinh FVTPL tang 19%
T§ 16 56 hivu ctia NN 24.0% S0 VGi quy trwde dat 1 nghin ty dong.
Cheona ton Securies Graupine (7o * Sau khi di ngang trong 1 thang qua, VCI dang giao dich v6i P/E truot du

Nguon: Cong ty, Ut tinh ctia HSC phéng 1 nam la 25,1 Ié{n, cao ho"n 1,6 d6 Iéch chuan so véi binh quan qua

. kh&. HSC duy tri khuyén nghi Nam git va gia muc tiéu.
Biéu db gia
VCI (VND) VN30 Index (Gia diéu chinh) . n X

e Sw kién: Cong bo KQKD Q2/2024
45000 VCl cong b6 LNTT Q2/2024 dat 343 ty dong, tang 163% so voi cling ky va tang

40,000

51% so v&i quy trwde, va cao hon dy bao cla ching t6i. Lei nhuan chi yéu
dwoc ddy manh nho 14i cho vay ky quy (234 ty ddng, tang 38% so v&i cuing ky)
va |4i hoat dong tw doanh (271 ty déng, tdng 86% so véi cung ky) trong khi loi
T sttt ndsbabdibitndanatascis i b nhuén nghiép vu moi giGi gidam nhe 8% so voi cling ky xuong 46 ty dong.

o = LNTT 6 thang dAu nam 2024 dat 571 ty déng, tang 171% so véi cung ky va
bang 62% dw bao ca nam cla chuing toi.

35000
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cudi nam: Thg12 12-23A  12-24F 12-25F L(_)’i nhuén nghlép vu moi glé’l tich cwe

Z?,ngfyl i?lﬁi Z;’T%’ng) 1;:22 23;;1 fﬁ‘SZS Qoa‘nh thu thuan nghiép vu méi gi&i 92/2024 tang 29% so V@i cung ky dat 189
Doanh thu HD (ty dong) 2473 2818 389  ty dong nh& GTGD binh quan ngay tang 50% so v&i cung ky dat 24,8 nghin ty
Loi nhuép thuan (ty dong) 494 800 1,119 df)ng

BVPS (dong) 16,791 21,785 19,509

D o) T30 100 1w0  Trong khi do, chi phi nghiép vu moi gi6i tang 51% so voi cung ky Ién 134 ty
T trudng téng tai san (%) 212 166 211 dong (giam 19% so véi quy trwde), cho thay chi phi hoa hdng cho moi gi¢i tang
T.trréng c.vay KQ (%) 514 250 200  |én. Ty |é phi rong (phi rong/phi gop) cta VCI tang lén 25% tlr 8% trong
T.trwong DT HD (%) (21.6) 14.0 38.0 2 N N ” N A .
Tang mfc,mg == (1/.,) 433) 608 455 Q1/2024 nhwng giam nhe tlr 36% trong Q1/2024 va mirc binh quan trong giai
Téing trudng DPS (%) 714 o 250 doan 2020-2023. Ttr dd, lgi nhuan nghiép vu moi gi¢i giam nhe xudng 46 ty
T —— foe w1 791 dbng trong Q2/2024 tir 50 ty ddng trong Q2/2023.

ROAA (%)1 314 428 503 Thjphan cta VCI giam 20 diém co ban so vé&i quy trwde xubng 5,3% nhwng
Lh ookt ohovay BQ (%) 0 oio oo  ting so vaicung ky (tir 4,6% trong Q2/2023). Thi phan hdi phuc & ty 1& phi
vong quay 16ng TS (%) 157 151 175  rong giam twong doi do VCI chuyén chién lwoc sang tap trung nhiéu hon vao
Ban bay von (%) 28420821 phan khuc khach hang ca nhan, dieu nay sé lam chi phi hoa hong cho méi gi&i
o T 1 CP () 5% 5% tang lén nhung bu lai s& giup Iai ttr cho vay ky quy tang Ién. HSC tin ring da
P/E (1an) 421 262 250 ang 9 3l se giup lai | /ay Ky quy tang len. tin rang day
P/B (Ian) 283 218 243 la ké hoach hiéu qua de giup Cong ty gitr virng thi phan trong boi canh ty Ié
Loi suat c6 tirc (%) 253 253 316 tham nhap cla nha dau tw ca nhan tang lén.

Nguén: Bloomberg, HSC wéc tinh o )
Ban gbc bang tiéng Anh cua bao cao nay dwgc phat hanh vao ngay 22/7.
M6 ta doanh nghiép

VI . Y n N (Xem tiép trang 2)
VCI la mét cong ty chirng khoan tap trung vao

nhom khach hang t6 chirc va khach cogia san lon. Bang 1: Tém tit KQKD Q2/2024, VCI
IB 14 lgi thé 16n clia céng ty véi nhiéu thwong vu . .

N o % sv

thanh céng. Q2/23 5 , 672023  6T2024 . -\~
Téng thu nhap HD 360 557 55% 624 993 59% 56%
Chuyén vién phan tich Moi gidi 50 46 -8% 57 61 7% 35%
L& Khénh Ti Cho vay ky quy 169 234 38% 325 415 28% 45%

& Khanh Tuing

N A . . .. , HD tw d h 146 271 86% 267 527 97% 83%
Chuyén Vién , Nganh Dich Vu Tai Chinh - Y o?n ? ° 00
tung.lkhanh@hsc.com.vn Mang I_(hac (6) 6 N/a (25) 13 N/a 32%
+84 24 3933 4693 Ext. 4844 Lai/ (16) tai chinh -209 -181 -13% -365 -360 1% 50%
Chi phi HD -21 -34 62% -47 -64 36% 58%
Pham Lién Ha, CFA o Thu nhap khac 0 3 0 1 0%
Giam doc, Nganh Dich Vy Tai Chinh LNTT 131 344 163% 211 571 171% 62%
ha.plien@hsc.com.vn . R N . 0 .
+84 24 3933 4693 Ext. 4852 Lei nhuan thuan 117 279 138% 190 477 151% 60%

Nguén: VCI, HSC
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Bao cédo nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 23/7/2024

ba tang trwdng manh mé cua lai ttr cho vay ky quy

Trong Q2/2024, 1ai tir cho vay ky quy tang 38% so vé&i cuing ky dat 234 ty déng
nh& dw no cho vay ky quy tang 47% so v&i cung ky (gidm 7% so véi quy treéc)
dat 7,9 nghin ty dong. VCI da gidm dw no cho vay ky quy trong khi cac CTCK
khac da gia tang dw ng nay trong Q2/2024 (M&i xem B&o céo nhanh vé nganh,
ngay 15/7/2024).

Doi voi VCI, ty 1& cho vay ky quy/von CSH Q2/2024 1a 90%, thap hon mirc binh
quan toan nganh dy kién la 100%, cho thay nhiéu dw dia hon dé nang cao dw
ng cho vay ky quy.

Lai suét cho vay ky quy Q2/2024 téang 1én 10,2% tlr 8,7% trong Q1/2024 nhwng
van thap hon mirc 12,4% trong Q2/2023. Ty 1&€ NIM mang cho vay ky quy hoi
phuc lén 3,3% t 1,4% trong Q1/2024.

Lai hoat dong tw doanh tang Ién

L&i hoat dong ty doanh Q2/2024 tang 86% so v&i cung ky dat 271 ty déng, cha
yéu nho |ai thuan ban tai san tai chinh FVTPL tang manh 182% so v&i cung ky
dat 249 ty dong.

Danh muc tai san FVTPL cua VCI (1.007 ty ddng, tang tir 839 ty déng trong
Q1/2024) bao gom nhirng _06 phiéu von hoa Ion trong danh muc cac quy ETF
(nhirng cO phiéu nay cé dién bién vwot trdi trong Q2/2024).

Danh muc tai s&n AFS van chiém ty trong I&n nhét (6,6 nghin ty déng, ting
11% so v&i quy tredc). Tuy nhién, tai sén tai chinh AFS khéng déng gép nhiéu
lgi nhuan trén bang cao cao KQKD (vi theo chudn muwc ké toan Viét Nam, VCI
khéng duoc ghi nhan loi nhuan khi chwa ban cac khoan dau tw nay trén bang
cao cao KQKD); ma thay vao dé sé déng gop vao lgi nhuan trén bang CBKT
(ghi nhan lgi nhuan 249 ty déng vao vén CSH trong Q2/2024).

Tai san AFS bao gém cac khoan dau tw PE vao IDP (Chwa xép hang) va
NAPAS (Chuwa xép hang), day van la khoan dau tw dai han va sinh i cta VCI.

HSC duy tri khuyén nghi Nam giir va gia muc tiéu

KQKD 6 thang dau nam 2024 bang 62% dw bao c& nam clia ching t6i nhung
chung t6i cho réng da tang trwéng loi nhuan Q3/2024 sé& cham lai do thanh
khoan thi truérng gidm so vé&i quy trwdc do khdi ngoai tiép tuc ban rong va sirc
ép tlr dw no cho vay ky quy cao. Nhin chung, ching téi cho rang LNTT thuc
hién ca nam ctia VCI sé& hoan thanh du béo ctia ching tdi (928 ty ddng, ting
trwedng 63%).

Sau khi gan nhu di ngang 1 thang va 3 thang qua, VCI dang giao dich véi P/E
trwot dw phong 1 nam 1a 25,1 1an, cao hon 1,6 1an do 1éch chuan so vé&i binh
quan lich str, va cao hon trung binh nganh & muc 18,6 1an. Ching téi duy tri
khuyén nghj Nam gilr va gia muc tiéu trén co s& dinh gia hop ly.
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Ngay 23/7/2024

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

L¢ii 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

1,011
708
1,373

45.0
19.0
3,156
(1,475)
1,681
(665)
44.0
1,060
(191)
869
(1.00)
870

535
689
1,196
27.0
26.0
2,473
(1,186)
1,287
(716)
0

571
(78.0)
493
(1.00)
494

12-24F
568
917
1,269
35.0
29.0
2,818
(1,164)
1,654
(725)
0

929
(130)
799
(1.00)
800

12-25F
863
1,132
1,804
59.0
310
3,889
(1,721)
2,168
(868)
0
1,300
(182)
1,118
(1.00)
1,119

1,221
1,385
1,676

88.0
35.0
4,405

(1,621)
2,784
(957)

0
1,827
(256)
1,571
(1.00)
1,572

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 (1&n)
P/B (1an)
Loi suét cd tuc (%)

12-22A

(14.4)
(31.4)

13.7
(0.57)
0.71)
(14.9)

2.58
(23.3)
2.7
(42.0
(42.0

23.9
3.20
1.47

12-23A  12-24F 12-25F
212 166 211 16.7
514 250 200 200
6.99) 610 521 414
419 7.1 200 250
135 312 196 575
(216) 140 380 133
196  1.85 479 581
(234) 285 311 284
(46.1) 627 399 405
(433) 621 399 405
(432) 619 399 405

421 26.2 25.0 18.0
2.83 2.18 243 2.32
2.53 253 3.16 3.16

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 cb 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

3,424
91.4
80.6

10,562

7,747
6,495
4,355
9.50
800
1,331

14,243

9,884
7,371
4,375

13.5
1,308
1,675

17,255

12-24F

1,210
200
469

18,156
672
762

9,991
6,734
(2.17)

832
10,450
9,672
4,439
2,890
877
1,467
(1.69)
20,121

12-25F

2,763
304
720

20,465
773
838

11,989

6,868
(2.17)

1,266
12,807
11,569

5,929

2,890

1,204

1,547

(2.54)
24,373

3,594
430
1,023
23,239

1,790
16,217
12,234

5,979

2,890

1,707

1,659

(3.38)
28,447

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

EPS (ddng)

DPS (ddng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cuéi ky (triéu dv)

Slg CP pha loang cudi ky (triéu dv)

Chi sé Igi nhuan

ROAA (%)

ROAE (%)

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

Phi mai gi¢i thuan (%)

Loi suat TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty & CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi ph&n mai gii cb 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 moé
Sb chi nhan, phong GD
S lwgng nhan vién

12-22A

1,991
700
14,864
437
437
437

5.63
13.3
10.9
6.30
0.09

46.7
35.2

4.87

12-23A  12-24F 12-25F
1,128 1,814 1,897 2,642
1,200 1,200 1,500 1,501
16,791 21,785 19,509 20,459
438 441 590 595
439 444 593 598
438 441 590 595

3.14 4.28 5.03 5.95
712 9.39 10.5 13.2
10.4 10.2 10.3 10.5
7.00 6.00 6.50 6.50
0.02 0.02 0.03 0.03

48.0 413 44.3 36.8
106 66.1 79.1 56.8

4.60 5.20 5.50 5.80
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Bao cédo nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 23/7/2024

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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