- h s c Cb phiéu | Viét Nam | Dich vu tai chinh
L] CTCP Chirng khoan Ban Viét (VCI - HSX)

Nam gitr Q1/2025: LNTT tang 56%, sat véi dw bao
Gia muc tiéu: VND38,600
Tiém nang tang/gidm: 8.1%

= VCI da cong bé LNTT Q1/2025 dat 355 ty ddng — tdng 56% va bang 26%
dw bao ca nam cla chung t6i — chll yéu nh& mang cho vay ky quy manh

Gia cb phiéu (déng) (21/4/2025) 35,700 d SR 2 N i SN ; A

Ma Bloomberg VCI VN mé (257 ty dong, tang 43%) va kiem soat chi phi hiéu quan (chi phi hoat
Gia cao/th&p 52 tuan (d) 30,883-39,450 dong giam 23%).

GTGD (bq 5 phién) (tr.d) 36,783 R ;

Von hoa thi "U’f’ng((l? GS) ) 20,492 = Thj phan méi gi¢i cia VCI giam nhe so véi quy trwdc xudng 6,77% nhwng
Von hoa tri trwong (tr.USD 792 x X A . . A . A ., ~
Slg CP luru hanh (tr.dv) 574 van nam trong’tpp 4 cong ty co thi phan an Qha}. Du‘ no! choAvay ky quy
Slg CP NN dugc sé hiu (tr.dv) 574 giam 10% so v&i quy trede xuong 10,1 nghin ty dong, tir do ty 1€ dw no cho
Slg CP NN dugc mua (tr.dv) 433 vay ky quy/von CSH gidm xudng 80%, tlr dé tao ra mot ving dém than
Gioi han ty 1& s& htru NN 100% . ~ 2 2 PN 2 N ; . X

T9 18 & hibu cia NN 24.0% trong trwdc nhirng anh hwéng tiem an tlr chinh sach thué quan.

Ty 1é freefloat 70.0% q oz R /R 0o z q g 2
C4 aong 16 ' securities Group Inc, (27.0%) " ©au khi gia co phieu giam 8% trong 1 thang qua, VCI dang giao dich voi

Nguén: Cong ty, Ubc tinh ctia HSC P/E truot dw phong 1 nam la 23,8 Ian, cao hon 1 d6 Iéch chuén so véi binh
quan qua khtr. Chang t6i dang xem xét lai khuyén nghj va gia muc tiéu.

Biéu dé gia

oo o e — Sw kién: Cong b6 KQKD Q1/2025 va ngay 20/4/2025

3500 VCI cong bd LNTT Q1/2025 dat 355 ty dong, tang manh 56% so v&i ciing ky
34000 va tang 40% so voi quy trwdc. Loi nhuan tang manh so véi cung ky chi yéu
$1000 nho 1ai tr cho vay ky quy (257 ty dong, tdng 43% so v&i cung ky), trong khi lgi

30,000

nhuan nghiép vu mai gi&i (17 ty déng, tang 13% so va&i cung ky) va lai hoat
doéng tw doanh (gidm 2% so v&i cung ky) vira phai hon. Nhin chung, LNTT
g mlﬁﬂulﬂhhT:\/Lu;mI.Ju:I;Z\fhlih“ﬂlb}i'mul:é;lhud “Ll/!ﬁ““”“ thU’C hlén Q1 dat 260/0 dU" baO Cé ném CCIa Chl:lng t6|

Ngudn: Céng ty, FactSet

Mang nghiép vu méi gi&i khiém tén trong béi canh diéu

Tém tat tai chinh va dinh gia kién thi triro'ng kém thuan lovi

Cubi ndm: Thg12 12-24A  12-25F 12-26F ; .

ging tai ién (tx’/?ér:jg) ) ?fggz fgggﬁ fsgii Lei nhuan nghiép vu mai gi¢i khiém ton do diéu kién thi tredng khdong thuan

o vay ky quy (ty dong , ,905 15, f in PO o P A o o
Doanh thu HD (y ddng) 3696 4071 4413 Iq|: Do’anh tlhu ngAhlep vu moi gi6i giam 18% so véi cung ky va giam 19 A) s0
Loi nhuan thun (ty ddng) 912 1142 1,499 v&i quy trwdc xuong 149 ty dong do thanh Khoan thi tredng sut giam - gia tri
E\F{ZS(G@H)QU 1?232 1?231 1232‘2 giao dich binh quan ngay dat 17,4 nghin ty dong, gidm 3% so v&i quy truwédc va
ong K K i 2 0 PEERS N . A IR > .2 3

DPS (dbng) R g|am’28/o s0 v&i cung ky. 1;h! phan mai gi¢i chung cua VCI giam nhe 26 diém

T.trudng tong tai san (%) 541  (578) 120 co ban so véi quy trwdc xudng 6,77%.

T.trwdng c.vay KQ (%) 404 15.0 18.0 X ; R I L . 5 L. ;

T tredng DT HD (%) 495 101 840  Chiphinghiép vu méi gi¢i giam 21% so v&i cung ky nhwng tang 5% so v&i quy

fng :m{’"g gig Eﬁ)) (3730-;; ;013 ?2‘7‘ trwéde 1én 132 ty dong. Do do, lgi nhudn nghiép vu méi gi¢i dat 17 ty dong, tang
ang trwdng % X . . PR N . . > . > A o~ f

T4 16 LN thudn tra CT (%) sa1 158 ers 197 S0 VOi cling ky nhung giam manh 70% so voi quy trede. Ty 1€ phi gilt lai
ROAE (%) 898 874 112 & muc 12%, cai thién so v&i Q1/2024 (8%) nhwng thap hon so véi Q4/2024
ROAA (%) 4.16 4.42 5.65 (32%)

Ty 18 CIR (%) 50.4 41.0 334

Lai suét cho vay BQ (%) 0.09 0.10 0.10

Véng quay tdng TS (%) 16.9 15.8 16.6

Don bay vén (%) 205 190 206 2 A 3 4 > < < . S4 S : \

Thi phn mbi gidi CP (%) o1 650 670 Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 22/4.

P/E (lan) 242 225 17.3 (Xem tiép trang 2)
P/B (lan) 1.98 1.96 1.91

Loi suét cb tirc (%) 2.24 3.36 3.92

Bang 1: Tém tat KQKD Q1/2025, VCI
VCI hoan thanh 26% dy bao ca nam cda HSC - dung nhw ky vong

Nguén: Bloomberg, HSC wéc tinh

s on . -
M5 ta doanh nghi¢p Q12024  Q1/2025  ~S° vo! ) Z‘Essg % dw bao
VCI la mét cong ty chirng khoan tap trung vao - - Cung S Cud i
nhém khach hang to chirc va khach c6 gia san on. ongithuinhiaplkd 46 2ol 23% 2,556 21%
IB la lgi thé I&n cua cong ty v&i nhiéu thwong vu Mbi gi&i 15 17 13% 234 7%
thanh céng. HD tw doanh 256 252 -2% 1073 23%
Cho vay ky quy 180 257 43% 1182 22%
A 0,
Chuyén vién phan tich Khac () 23 ol 2l
L6 Khénh Tt Lb tai chinh (179) (174) -3% (1,048) 17%
O LWL Ty Chi phi HD 30 23 -23% 152 15%
Trwéng phong, Nganh Dich Vu Tai Chinh B g 3 . 1) ’ d ; °
tung.lkhanh@hsc.com.vn U nhap khac
+84 24 3933 4693 Ext. 4844 LNTT 228 355 56% 1,359 26%
Lei nhuan thuan 198 295 49% 1,141 26%
Pham Lién Ha, CFA Nguén: VCI, HSC
Giam doc, Nganh Dich Vu Tai Chinh
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852
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Bao cédo nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 23/4/2025

Mang cho vay ky quy mé rong vira phai so véi quy trwédc

Lai tr cho vay ky quy Q1 tang 43% so v&i cung ky va tang 2% so véi quy trede
dat 257 ty dong nh& dw no cho vay ky quy tdng 18% so v&i cung ky (nhuwng
gidm 10% so v&i quy trwde) dat 10,1 nghin ty dong. Bién déng dw no' cho vay
ky quy cda VCI cé sy khac biét so v&i xu hwéng chung ctia nganh (dat 280
nghin ty déng vao cudi Q1/2025, tdng 12% so v&i quy truwdc va tdng 33% so
v&i cuing ky) c6 thé do cach tiép can than trong hon trong bdi canh ty 1& don
by trén thi trwdng gia ting trong 4-5 quy gan day.

Lai suét cho vay ky quy tang nhe 1&n 9,6% tlr 8,7% trong Q1/2024 va 9,5%
trong Q4/2024), trong khi chi phi huy déng giam manh xuéng 6% ttr 7,3% trong
Q1/2024 va 6,9% trong Q4/2024 sau khi VCI gidm no xubng 10,3 nghin ty déng
tir 12,6 nghin ty dong trong Q4/2024 (mot phan nhd ngudn tién thu dwoc sau
khi huy déng von). Do dé, ty 1& NIM mang cho vay ky quy ctia VCI d4 ting 1én
3,6% tr 2,6% trong Q4/2024.

Ngoai ra, ty 1& dw no cho vay ky qu§/vdn CSH cai thién I1&én mirc an toan hon la
80% (tr 87% trong Q4/2024), thap hon nhiéu so v&i binh quan nganh (khodng
95%), tlr d6 tao ra mét ving dém than trong trwdc nhivng anh hwéng tiém an
tir chinh sach thué quan t&i thi trwdng vao dau thang 4.

Lai hoat déng tw doanh di ngang so véi cung ky nhwng
tang 62% so vé&i quy trwéc

Lai hoat dong tw doanh Q1/2025 gidm nhe 2% so v&i cung ky nhuwng téng
manh 62% so v&i quy trwdc dat 252 ty ddng chi yéu nhe lai thuan ban tai san
tai chinh FVTPL (200 ty dong tang 8% so v&i cung ky) trong khi lai thuan ban
tai san AFS gidm manh xuéng 54 ty ddng (gidm 32% so véi cung ky).

Danh muc dau tw FVTPL cua VCI ting manh 42% so voi cung ky va tang 41%
0 VOi quy trude dat 1.195 ty dong, cha yeu bao gdm cb phiéu (823 ty dong)
va trai phleu (298 ty dong). Gia tri cd phleu ném gilr ting manh tir 197 ty déng
tai thoi diém cubi Q4/2024, khién VCI dé bj tén thwong hon trong Q2/2025
trong bdi canh thi truong cb phiéu bién déng trwéc nhitng &nh huwéng cla
chinh sach thué quan.

Trong khi d6, danh muc dau tw AFS gidm nhe 2% so v&i quy trwdc va giam
10% so v&i cung ky xubng 7,5 nghin ty ddng do sy phan bé lai mang tinh chién
lwoc. Trong Q1/2025, VCI da nang gia tri nam gitr mot s6 ¢d phiéu vén héa Ién
nhw FPT (Tang ty trong, gida muc tiéu 160.800d) va MBB (Mua vao, gia muc
tiéu 29.500d), ddng thdi gidm dang ké gia tri nam gitr & KDH (Mua vao, gia
muc tiéu 42.0004), ttr d6 thwe hién hda |i thuan ban tai sdn AFS. Nhirng khoan
dau tw dai han, bao gébm CTCP Siva Quéc té (IDP, Chwa khuyén nghi) va Téng
cong ty Thanh toan Viét Nam (NAPAS; Chwa khuyén nghi), vn nguyén ven.

Buwd&c sang Q2/2025, chung t6i dw bao lai hoat dcf)ng‘tu doanh §é chirng lai do
tam ly tiéu cwe cua thi trwdng trwdc nhirng lo ngai veé rui ro thué quan.
HSC dang xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia cb phiéu gidm 8% trong 1 thang qua, VCI dang giao dich vé&i P/E
trwot dw phong 1 nam la 23,8 1an, cao hon 1 d6 léch chuan so véi binh quan
tlr Q4/2020 & mirc 14,8 lan. Dwa trén dinh gia hién tai va tinh hinh thj trwéng
gan day, HSC dang xem xét lai khuyén nghi va gia muc tiéu.
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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 23/4/2025

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

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
2,046
57.0
36.0
4,071
(1,668)
2,403
(1,048)
3.00
1,358
(217)
1,141
(1.00)
1,142

12-26F
1,006
1,407
1,875
86.0
39.0
4,413
(1,475)
2,938
(1,158)
3.00
1,783
(285)
1,498
(1.00)
1,499

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 (1&n)
P/B (1an)
Loi suét cd tuc (%)

12-23A

212
51.4
(6.99)
419
135
(21.6)
19.6
(23.4)
(46.1
43.3
432

41.2
276
3.36

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
495 101 840 184
570 104 116 236
425 310 223 158
909 246 313 181
848 252 313 181
846 252 313 181

24.2 225 17.3 14.7
1.98 1.96 1.91 1.83
224 3.36 3.92 3.92

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

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 (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

12-23A

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 2,065 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 5.65 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 41.0 33.4 34.9
54.1 75.8 67.8 57.8

6.10 6.50 6.70 6.80
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Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
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Bao cédo nhanh - CTCP Chirng khoan Ban Viét (VCI) Ngay 23/4/2025

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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