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L] hsc CTCP Chirng khoan Ban Viét (VCI - HSX)
Nam gitr LNTT Q4 ting 70%, vwrot dang ké dw bao

Gia muc tiéu: VND33,800
Tiém nang tang/giam: 3.2% . B N . X
= VCI cong bo LNTT Q4/2024 dat 253 ty dong, tang 70%, nh& doanh thu
thuan tang trwédng manh mé. Trong d6, mang nghiép vu moi gi¢i tang 5,5

Gia cé phiéu (déng) (21/1/2025)

Ma Bloomberg VCIVN lan va mang cho vay ky quy tang 35%, trong khi chi phi hoat dong giam

iﬁgé‘iﬁ“a;’ 5§}Uf:‘t(g>) 3“07-‘3‘;1;; 33%. LNTT c& nam 2024 dat 1.089 ty dong, tang trwéng 91% va vuot 11%
q 5 phién) (tr. 4 R z N - AR

Vén héa thi truong (5 ) 18799 8o v&i dy bao cua chung toi.

g,‘;"gsm 'h';’;’h"grf‘;'vthD’ :;i = Duw ng cho vay ky quy tdng 11% so véi quy trwéc dat 11,2 nghin ty dong

Slg CP NN dugc s& hitu (tr.dv) 574 va danh muc tai san tai chinh FVTPL tang manh 78% so v&i quy trwedc dat

Slg CP NN dwoc mua (tr.dv) 433 0,8 nghin t}’/ dc")ng

Gioi han ty 1& s& htru NN 100%
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T§ IZ fr‘:eﬂi‘;tc“a 0% Sau khi gia co phiéu giam lan lwvot 4% va 8% trong 1 thang va 3 thang qua,

VCI dang giao dich v&i P/E trwot dw phéng 1 nam 1a 22 1an, cao hon 1,3

Cb déng Ién | Securities Group Inc. (27.9%) S = N
Ngudn: Céng ty, Uéc tinh ctia HSC d6 léch chuan so vai binh quan ké tir Q4/2020 & mue 14,8 lan. HSC git

. nguyén khuyén nghi Nam gil» va gia muc tiéu 33.800d cho dén khi hoan

Biéu db gia thanh danh gia toan dién hon.
VCI (VND) VN30 Index (Gia diéu chinh)

o Sw kién: Cong bé KQKD Q4/2024 vao ngay 20/1/2025
o VCI cong b6 LNTT Q4/2024 dat 253 ty déng, tang 70% so v&i cung ky nhung
e2000 giam 4% so v&i quy trwde. Loi nhuan tang manh so véi cung ky chd yéu nhe

30,000

loi nhuén nghiép vu méi gidi (59 ty dong, tang 5,5 lan so véi cung ky) va cho
vay ky quy (252 ty dong, tang 35% so vé&i cung ky), trong khi I&i hoat dong tw
doanh gidm 22% so vé&i cung ky xudng 155 ty dong.

Tinh chung ca n&m 2024, LNTT dat 1.089 ty ddng, tdng trwéng 91% va béng
111% dw bao ca nam cla chung toi.
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-23A  12-24F 12-25F . ~ - n An .y e g ~ . A >
Téng tai san (ty ddng) 17255 1885 24158 LI nhuan nghiép vu méi gi®i tang manh nhé thi phan mé
Cho vay ky quy (ty ddng) 7,992 9,751 11,701 2

Doanh thu HD (ty déng) 2,473 2,728 3,731 rgng

;‘3,';;??2;;;6” (& dong) 12;2‘2‘ 13,3‘1‘2 1;83: Doanh thu nghiép vu mai gidi tang 25% so voi cung ky va tang 1% so voi quy
EPS (d6ng) 867 1470 1488  trwdc trong Q4/2024 dat 184 ty dong — mac du gia tri giao dich binh quan thi
DPS (dong) 1,200 800 1,200 b 1A (o) Aot Y A A N 7 AR R T A A H
T rwong t8ng 14 s3n (%) o 930 a1 tru:cmg’glam 6@ SOOVO’J quyotrwo’c xuong 17,6 ng_h|n’ty dc?[\g o go nang ’thg
T.truong c.vay KQ (%) 514 220 200 phan ctia VCI 1én 7% tw 6,8% trong Q3/2024. Chi phi nghiép vu méi gi¢i giam

T.trwong DT HD (%)
Tang trwdng EPS (%)

(216) 103 368
(65) 696 127

9% so v&i cung ky va gidam 26% so véi quy trudc xudng 125 ty déng, nhiéu
kha nang nho cac thwong vy théa thuan Ién thye hién trong quy.

Téing trrdng DPS (%) 714 (33.3) 50.0

Rog oy T SNt e Twdo, ty 1é phi gil lai ctia VCI (phi thuan/phi gop) tang Ién 32% tir 8% trong
ROAA (%) s1a  aes 490 Q3/2024 va 6% trong Q4/2023. Loi nhuan nghiép vy moi gidi ting manh Ién
Ty 1 CIR (%) 480 385 418 59ty dong tw lan lwot 14 ty dong va 9 ty dong trong Q3/2024 va Q4/2023.

Lai suat cho vay BQ (%) 0.10 0.10 0.10 B . B

vang guay‘ténog TS (%) 187 151 173 Co 86 khach hang doanh nghiép virng chac cung nén von dugc tang cwong
?ﬁi“ngﬁvr:gi(gf’;i P (%) 42_23 :gﬁ 613§ giup thi phan hoi phuc va loi nhuén nghiép vu méi gi¢i téng trudng dang Ifé
P/E (1An) 378 223 220 trong Q4/2024. Thoi gian t6i, HSC dw bao KQKD cua VCI sé cai thién bén
P/B (13n) 253 239 193 y{png nh& thanh khoan hdi phuc.

Loi suat co tire (%) 3.66 244 3.66

Nguén: Bloomberg, HSC uéc tinh  Bén gbc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 22/1.

M6 ta doanh nghiép (Xem tiép trang 2)

VCI la mét cong ty ching khoan tép trung vao
nhom khach hang to chirc va khach c6 gia san lon.
IB la lgi thé I&n cua cong ty v&i nhiéu thwong vu

Bang 1: Tom tit KQKD Q4/2024, VCI

% so v&i

Q4/23

cung k

thanh cong. Téng thu nhap HD 386 479 24% 1,409 1,978 40% 105%
Moi gi6i 9 59 556% 108 134 24% 119%

Chuyén vién phan tich Cho vay ky quy 187 252 35% 689 873 27% 98%
T HD tw doanh 201 155 23% 659 985 49% 110%
Trwéng phong, Nganh Dich Vu Tai Chinh i i) - &) L) ik 150%
g Ikhanh@hse comivi L3 tai chinh (189)  (193) 2% (T16)  (747) 4% 99%
+84 24 3933 4693 Ext. 4844 Chi phi HD (48) (32) -33%  (122) (145) 19% 95%
onam Lign Ha. GFA Thu nhap khac 0 0 0 1 0%

am Lién Ha,

e S R T 149 253 70% 570 1,089 91% 11%
Lo nhuan thuan 123 218 77% 492 911 85% 108%
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Bao cédo nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 24/1/2025

ba tang trwéng mang cho vay ky quy dworc gilr virng

Trong Q4/2024, 1ai tir cho vay ky quy tang 35% so vé&i cung ky dat 252 ty déng
(tang 22% so v&i quy trwde) nhd dw ne' cho vay ky quy tang 40% so véi cung
ky dat 11,2 nghin ty ddng, mirc cao ky luc. Tang trwdng cho vay ky quy cla
VCI sat v&i xu hwéng nganh, trong d6 nhixng CTCK I&n nhw SSI (Mua vao, gia
muc tiéu 29.5004d), HCM (Khéng khuyén nghi), TCBS (Tw nhan/Chua niém yét)
va VPS (Tw nhan/Chuwa niém yét) cling ghi nhan dw ng cho vay ky quy cao ky
luc.

Ty 1€ cho vay ky quy/vén CSH giam xubng 87% trong Q4/2024 twr 125% trong
Q3/2024, nhd nén von céi thién trong quy, thap hon so vé&i binh quan nganh &
murc khoang 100%.

Lai suét cho vay ky quy gidm xudng 9,5% trong Q4/2024 tir Ian lwot 9,9% va
11,7% trong Q3/2024 va Q4/2023. Tt do, ty 1€ NIM mang cho vay ky quy cua
VCI giam xubng 2,6% tir 3% trong Q3/2024.

Thu nhap dau tw giam vira phai

L&i hoat ddng tw doanh Q4/2024 gidm 23% so v&i cung ky va gidm 49% so voi
quy trwdc xudng 155 ty ddng, chi yéu do |4i thuan ban tai san tai chinh FVTPL
gidm 63% so v&i cung ky xudng 70 ty déng trong bdi canh dién bién chi s
VNIndex kém tich cwc trong quy.

VCI da xay dwng lai danh muc tai san tai chinh FVTPL tang 1én 846 ty dong,
tlr 476 ty dong tai th&i diem cudi Q3/2024 sau khi thire hién hoa hon mot n‘Cva
danh muc trong quy. Danh muc tai san tai chinh FVTPL hién cht yéu bao gom
TPDN.

Danh muc tai san tai chinh AFS tang 29% so v&i quy trwde va tang 27% so voi
cung ky I1&n 8,4 nghin ty dong, dong gop 89 ty ddng loi nhuan, so véi 29 ty
ddng trong Q3/2024. Trong ky, VCI da tdng dang ké gia tri cb phiéu vén héa
I&n — nhw FPT (Tang ty trong, gia muc tiéu 160.8004), STB (Mua vao, gia muyc
tiéu 41.000d) va KDH (Mua vao, gia muc tiéu 42.000d) trong danh muc.

VCI ciing tiép tuc nam gitr cac khoan dau tw PE dai han va co 13i bao gom
CTCP Sira Quoc té (IDP, Chwa khuyen nghi) va Tbng coéng ty Thanh toan Viét
Nam (NAPAS; Chwa khuyén nghi).

Thoi gian toi, HSC dy bao 1&i hoat dong tw doanh sé cai thién trong 6 thang
dau nam 2025 nh¢ diéu kién thj trwdng cai thién va von CSH tang lén.

HSC giir nguyén khuyén nghi, gia muc tiéu va dw bao cho
den khi hoan thanh danh gia toan dién hon

KQKD ca nam 2024 cta VCI bang 111% dy b&o c& nam cla ching téi nhey
mang nghiép vu mdi gidi va hoat déng ty doanh vuot dw bao. Chung téi danh
gia tich cuwc vé trién vong mang nghiép vu méi gi¢i ctia VCI trong thoi gian toi.
Tuy nhién, sau khi gia cb phiéu gidm lan Iuot 4% va 8% trong 1 thang va 3
thang qua, VCI dang giao dich v&i P/E trwot dw phong 1 nam la 22 1an, cao

hon 1,3 do 1&ch chuan so v&i binh quan tir Q4/2020 & mirc 14.8 1an va sat voi
dinh gia muc tiéu cda chung toéi.

HSC gilr nguyén khuyén nghi Nam gilr, gia muc tiéu 33.800d va dy 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
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Ngay 24/1/2025

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

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

488
887
1,289
35.0
29.0
2,728
(996)
1,732
(751)
0

981
(137)
844
(1.00)
845

732
1,105
1,804

59.0
310
3,731

(1,560)
2,171
(924)

0
1,247
(175)
1,072
(1.00)
1,073

997
1,351
1,676

88.0
35.0
4,147

(1,415)
2,732

(1,019)

0
1,713
(240)
1,473
(1.00)
1,474

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

16.5
2.87
2.14

12-23A  12-24F 12-25F
212 930 281 7.91
514 220 200 200
(6.99) (8.80) 500 362
419 142 500 100
135 698 562 362
(21.6) 103 368 111
196 160 566  9.29
(234) 346 253 258
@6.1) 718 271 374
(433) 712 270 374
@432) 7141 270 374

37.8 223 22.0 16.1
2.53 2.39 1.93 1.87
3.66 2.44 3.66 4.27

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

265
200
401

17,916
672
762

9,751
6,734
(2.17)

716
10,974
7,886
5,752
0

410
1,724
(0.85)
18,859

2,965
300
608

20,178
773
838

11,701

6,868
(2.17)

1,073
11,845
12,314

7,242

2,606

659

1,809

(1.69)
24,158

1,796
409
833

22,894
927
922

14,041

7,006
(2.17)

1,462
13,311
12,760

7,292

2,606

947

1,916

(2.54)
26,068

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 1,470 1,488 2,030
1,200 800 1,200 1,400
12,932 13,715 17,009 17,504
570 473 721 726
439 575 724 729
570 575 721 726

3.14 4.68 4.99 5.87
712 111 10.6 11.8
10.4 10.0 10.3 10.5
7.00 6.00 6.40 6.40
0.02 0.02 0.03 0.03

48.0 36.5 418 341
138 54.4 80.6 69.0

4.60 5.80 6.00 6.30

www.hsc.com.vn Trang 3

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

Nguén: Céng ty, HSC woc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cédo nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 24/1/2025

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

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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