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L] CTCP Chirng khoan Ban Viét (VCI - HSX)

Bao cao nhanh Ngay 23/10/2024

Nam git LNTT Q3 vwot dw bao nhe lai tir cho vay ky quy
Gia muc tiéu: VND35,900 2 h dA d h

Tiém nang tang/gidm: 0.8% va oat ong tU’ oan

Gia cé phiéu (déng) (21/10/2024) 35,600 = VCI cdng t?é LNTT Q3/2024 dat 265 ty dong, tang 26% va vuot 15% dw
g.a B'°f’/mtgef22t - ” 855\2?1\{;: bdo, chl yéu nho 1&i tir cho vay ky quy (206 ty dong, téng 16%) va lai hoat
GTOD e & o 1 8 T dong tw doanh (303 ty déng, tang 59%). LNTT 9 thang dau nam 2024 dat
Vén hoa thi trueng (ty d) 20,434 836 ty dong, tang 99% va bang 91% dw bao ca nam cda chung toi.

Vén hoéa trj truong (tr.USD) 812 .

Slg CP luu hanh (tr.dv) 574 * Dw no cho vay ky quy tdng 27% so v&i quy trwéc dat 10,1 nghin ty dong
g:g SE m gingn‘:?(’t“rg\j)"v) i;‘s‘ trong khi danh muc tai sén tai chinh FVTPL gidam 53% so v&i quy truéc
Gidi han ty 16 & htsu NN 100% xuong 0,5 nghin ty dong sau khi VCI thyec hién héa Igi nhuan.

Ty |& s& hibu ctia NN 24.0% A oon A L & q q o . <
Ty 18 freefloat 70.0% = Sau khi gia co phieu 3%, VCI dang giao dich v&i P/E trwot dw phong 1 nam
Cb déng I6n ' Securities Group Inc. (27.9%) I 25,1 1an, cao hon 1,5 do léch chuan so v&i binh quan qué khir. HSC duy

Ngutn: Cong ty, Ube tinh cia HSC tri khuyén nghi Nam git» va gia muc tiéu 35.900d cho dén khi hoan thanh

danh gia toan dién hon.

Biéu dé gia
VCI (VND) VN30 Index (Gia diéu chinh)
oo Sw kién: Céng bé KQKD Q3/2024 vao ngay 18/10/2024
§§§§§ VCI d& cong b6 LNTT Q3/2024 dat 265 ty ddng, tang 26% so Vi cung ky va
20000 giam 23% so voi quy treée, vuot 15% dy bao clia ching téi, chu yéu nho 4
24500 tir cho vay ky quy (206 ty dong, tang 16% so voi cuing ky) va Iai hoat dong tu
doanh (303 ty dong, tang 59% so v&i cung ky), trong khi loi nhuan nghiép vu
S uitabuwstosidt bl it onbobonss i et mai gi¢i gidm manh 67% so v&i mirc nén cao cuiing ky xubng 14 ty déng. Tinh
e Tem ew Me e ™ chung 9 thang dau nam 2024, LNTT dat 836 ty dong, tdng 99% so véi cling

Nguon: Cong ty, FactSet  ky hing 91% du bdo c& ndm cla chung t6i va hoan thanh 119% ké hoach

Tém tit tai chinh va dinh gia nam 2024 ctia VCI.

Cuéi nim: Thg12 12-23A  12-24F  12-25F . A P Ar =2 =2 ~ - A

T O] 7255 18010 2420« Q1 Nhu@n nghiép vu moi giéi syt giam tr mirc nén cao
AR 2473 27% s Doanh thu thudn nghiép vu moi gici Q3/2024 di ngang so voi quy truéc (ting
Lo nhugn thuén (ty déng) 494 788 1,002 14% so v@i cung ky) dat 182 ty dong nho thi phan cua VCI tang 1én 6,8% tw
E‘F’,Zs(égrf”f” 12992 13815 1999 5,3% trong Q2 trong khi gié tri giao dich binh quan ngay gidm 23% so véi quy
DPS (dang) 1200 800 1200  trwdc xudng 18,7 nghin ty dong trong Q3/2024. Tuy nhién, chi phi nghiép vu
T truéng tng tai san (%) 212 959 285 maoi gidi tdng manh 25% so v&i quy trwwdc va tang 43% so véi cung ky [én 168
T.trudng c.vay KQ (%) 51.4 22.0 20.0 > A A F ki 2 At L4 A

ngng ;Talf"o ) 218 12 a5 ty dong, cho thay chi phi hoa hong cho méi gi¢i tang 1én.

T oo Do o O s s 1V 18 phi gilt lai clia VCI (phi thuén/phi gop) gidm xudng 8% tir 25% trong
T9 16 LN thuan tra CT (%) 138 ss4 792 Q2/2024 va 26% trong Q3/2023, tir do khién loi nhuan nghiép vu mai giGi gidm
ROAE (%) 712 104 109 xudng 14 ty dong trong Q3/2024 tr 42 ty dong trong Q3/2023 va 46 ty dong
ROAA (%) 3.14 4.36 5.06

Ty 1 CIR (%) 48.0 414 445 trong Q2/2024.

Vong dusy fre T8 () 910 910 %1 Thiphan ctia VCI hdi phuc nhé nhitng nd Iwc thu hit nha dau tw ca nhan cla
Bon bay vén (%) 23 242 18 COng ty v&i viéc giam ty 1€ phi gilr lai va nang dw no cho vay ky quy (phan tich
Thi phén moi giéi CP (%) 460 58 600 chj tiet bén dwoi). Mac du chién lwoc nay lam tang chi phi hoa hong cho moi
e e 80 235 gi6i nhung sé& duoc bu dap véi viéc i tir cho vay ky quy tang 1én, tir 6 gitp
Loi suat cb tirc (%) 337 225 337  tan dung hiéu qua tang trwdng & phan khiuc khach hang ca nhan.

Nguén: Bloomberg, HSC wéc tinh . < N Lz . , , . U . .
Ban goc bang tiéng Anh cua bao cao nay dwgc phat hanh vao ngay 22/10.

M6 ta doanh nghiép (Xem tiép trang 2)

VCI la mét cong ty ching khoan tép trung vao -
nhém khach hang t6 chirc va khach cé giasanion.  Bang 1: KQKD Q3/2024, VCI

IB Ia lgi thé Ién clia cdng ty véi nhiéu thwong vu % dy bao
et ona) Q3/23 9T2023  9T2024 2024
cua HSC
Téng thu nhap HD 398 506 27% 1,023 1,499 47% 86%
Chuyén vién phan tich Moi gidi 42 14 -67% 99 75 -24% 44%
& Khanh o Cho vay ky quy 177 206 16% 502 621 24% 69%
erhanh ung o HD tu doanh 190 303 59% 458 830 81% 131%
Trwédng phong, Nganh Dich Vu Tai Chinh - . )
tung.lkhanh@hsc.com.vn S i (W) =) ©) Sl 22
+84 24 3933 4693 Ext. 4844 L3 tai chinh (162)  (194) 20%  (527)  (554) 5% 76%
o Chi phi HD @7 (48) 78% T4 (112) 51% 102%
gh?mdlzlenNH?, ?:DA HVuTa Chinn Thu nhap khac 0 0 0 1 0%
fam doc, Nganh Lich v fai Lhin LNTT 210 265 26% 421 836  99% 91%
ha.plien@hsc.com.vn . . R . . .
+84 24 3933 4693 Ext. 4852 Lei nhuan thuan 179 215 20% 369 692 88% 88%

Nguén: VCI, HSC
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Béao cao nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 23/10/2024

Mang cho vay ky quy tdng manh

Trong Q3/2024, 14i tir cho vay ky quy tang 16% so véi cung ky dat 206 ty déng,
nho dw ng cho vay ky quy tang 27% so v@i quy trwéc (tang 75% so v&i cung
ky) 1&n 10,1 nghin ty déng. Tang trwdng mang cho vay ky quy cta VCI vuot
troi so v&i nganh (chi tang 3% so va&i quy truwdc) phan anh chién lwgc ddy manh
phat trién phan khuc khach hang ca nhan ctia Cong ty. Ty 1& dw no cho vay ky
qu§/vén CSH trong Q3/2024 dat 125%, cao hon dang ké so v&i binh quan
nganh & m&c 97%.

Trong khi do, 1ai suét cho vay ky quy Q3/2024 gidm xudng 9,9% tir 10,2% trong
Q2/2024 va 12,4% trong Q3/2023. Tuy nhién, ty I& NIM cta VCI van 6n dinh &
murc 3% so v&i 3,3% trong Q2/2024.

Thu nhap dau tw ting manh

Lai hoat dong tw doanh Q3/2024 tang manh 59% so voi clng ky (tang 12% so
VvGi quy trwdc) dat 303 ty dong, chu yéu nho 1&i thuan ban tai san tai chinh
FVTPL tdng manh 118% dat 283 ty dong.

Danh muc tai san tai chinh FVTPL ctia VCI gidm xudng 476 ty déng (tr 1.007
ty dong trong Q2/2024 va 1.123 ty dong trong Q3/2023) do VCI da thwc hién
héa hau hét lgi nhuan tir cac ¢d phiéu vén héa Ién trong danh muc ETF trong
quy. Phan con lai trong danh muc FVTPL hién chi yéu bao gém TPDN.

Danh muc tai san tai chinh AFS gidm 24% so v&i quy tredc (gidm 2% so voi
cung ky) xuéng 6,5 nghin ty ddng. Tlr d6, danh muc nay ghi nhan 16 255 ty
ddng vao Thu nhap toan dién, do VCI thanh ly phan I&n ¢ phan & muc gia 16
trong quy.

Danh muc tai san tai chinh AFS bao gébm cac khoan dau tw dai han va cac
khoén dau tw PE dang c6 |&i nhw: CTCP Sira Quéc té (IDP, Chwa khuyén nghi)
va Tdng cong ty Thanh toan Viét Nam (NAPAS; Chwa khuyén nghi), ciing véi
céc cb phiéu niém yét Ion nhw KDH (T&ng ty trong, gia muc tiéu 38.182d), TDM
(Mua vao, gia muc tiéu 66.000d), FPT (Tang ty trong, gia muc tiéu 147.2004),...

Thoi gian t¢i, HSC dv bao lai hoat dong tw doanh Q4/2024 sé sut g[ém S0 VOi
Q3/2024 do danh muc dau tw c6 phiéu thu hep vi VCI hién cha yéu chi con
nam gil* TPDN & danh muc tai san tai chinh FVTPL.

HSC duy tri khuyén nghi, gia muc tiéu va dw bao cho dén
khi hoan thanh danh gia toan dién hon

KQKD 9 thang dau nam 2024 cua VCI hoan thanh 91% du bao ca nam cua
chuing t6i va ching t6i tin rang KQKD ca& nam sé vwot dy bao cla chung téi

mé}c du lai hoat dong tw dognh cd thé sé kém tich cuwc. Didu nay |é, nho viéc ra
mat giao dich khdng yéu cau ky quy va nang lwc cho vay ky quy tot.

Tuy nhién, sau khi gia cb phiéu ting 3% trong 1 thang qua, VCl dang giao dich
vGi P/E treot dy phdng 1 nam la 25,1 1an, cao hon so v&i binh quén nganh &
mdrc 19,4 1an va cao hon 1,5 do léch chun so vai binh quan qua khr.

HSC duy tri khuyén nghi Nam gitr, gia muc tiéu 35.900d va dw bao cho dén khi
hoan thanh danh gia toan dién hon.
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Bao cdo nhanh - CTCP Chirng

oan Ban Viét (VCI)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 23/10/2024

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
561
905
1,269
35.0
29.0
2,799
(1,159)
1,640
(725)
0

915
(128)
787
(1.00)
788

849
1,105
1,804

59.0
310
3,848

(1,711)
2,137
(868)

0
1,269
(178)
1,091
(1.00)
1,092

1,187
1,351
1,676

88.0
35.0
4,337

(1,598)
2,739
(957)

0
1,782
(250)
1,532
(1.00)
1,533

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

17.9
3.12
1.97

12-23A  12-24F  12-25F
212 959 285 855
514 220 200 200
(6.99) 491 512 398
41.9 142 500 100
135  6.21 56.8  4.11
(21.6) 132 375 127
196 228 476  6.60
(234) 274 303 282
(46.1) 602 387 404
(433) 596 386 404
(432) 595 386 404

411 26.0 23.5 16.9
275 2.61 2.10 2.03
3.37 225 3.37 3.93

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

245
200
463

17,916
672
762

9,751
6,734
(2.17)

823
11,082
7,829
5,752
0

353
1,724
(0.85)
18,910

2,987
302
707

20,178
773
838

11,701

6,868
(2.17)

1,244
12,016
12,279

7,242

2,606

629

1,803

(1.69)
24,294

1,902
423
994

22,894
927
922

14,041

7,006
(2.17)

1,740
13,588
12,784

7,292

2,606

975

1,912

(2.54)
26,370

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
11,416
437
437
569

5.63
13.3
10.9
6.30
0.09

46.7
35.2

4.87

12-23A  12-24F 12-25F
867 1,370 1,515 2,112
1,200 800 1,200 1,400
12,932 13,615 16,960 17,536
570 473 721 726
439 575 724 729
570 575 721 726

3.14 4.36 5.06 6.05
712 10.4 10.9 12.2
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 41.4 44.5 36.8
138 58.4 79.2 66.3

4.60 5.80 6.00 6.30
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Béao cao nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 23/10/2024

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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