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Nganh chirng khoan: Mat bang lai suat thap tao tién
dé tang trwéng cho thj treérng chirng khoan

Lé Khanh Tung . o = VN Index da tdng 34% tir day véi GTGD tang 49% so voi quy trudc trong Q2/2023
Chuyén Vién , Nganh Dich Vu Tai Chinh nho mét bang 13i suét gidm va cac hanh dong ho tro tich cwe clia Chinh pha cho nén
tung.lkhanh@hsc.com.vn kinh t&. V&i thanh khoan thi trwdng va nén kinh t& néi chung dw bao khéi séc hon,

+84 24 3933 4693 Ext. 4844 HSC ky vong GTGD binh quan ngay sé dat 20 nghin ty ddng (chi gidam 10%) trong nam

Pham Lién Ha, CFA 2023 va tang 20-25% trong nam 2024-2025.

Giam doc, Nganh Dich Vu Tai Chinh = Theo d6, chung t6i wa thich nganh chirng khoan vi la nganh dai dién cho thij tried'ng tai

ha.plien@hsc.com.vn chinh, hwédng lgi ttr sy phat trién dai han clia cac thi trwdng von tai Viét Nam.

+84 24 3933 4693 Ext. 4852 = HSC dua ra khuyén nghi 1an dau Tang ty trong dbi véi SSI (tiém nang ting gia 14%)
va VND (tiém nang tang gia 8%) va khuyén nghj 1an dau Nam git d6i v&i VCI (tiém
néng tang gia 4%). Gia cb phiéu chirng khoan van thap hon gia tri méac du VN Index
da tang manh tir dau ndm.

Nganh héi phuc an twong véi trién vong dai han hap dan

HSC lac quan vé trién vong cta thj trwdng chirng khoan Viét Nam va nganh chiing khoan. Theo
dd, nhitng cdng ty trong nganh chirng khoan sé dai dién va hwdng loi tir s phat trién dai han
cua nganh cting nhw dién bién ngan han cuda thi tredng. Chu ky néi 16ng 1ai suat quay tro lai
bén canh cac dong thai ho tre clia Chinh pha da giup chi so Vnindex hoi phuc an twgng ke to
dau nam vai thanh khoan thi trueng tang tré lai ké tir ddu Q2/2023.

Trong khi do, trién vong tang trwdng dai han cla nganh ching khoan van tich cwe nhér cac yéu
t6 sau: (1) trién khai hé théng giao dich KRX, tir d6 gitip cai thién hoat déng giao dich & nhiéu
khia canh; (2) ty 1& ngwdi dan tham gia thi tredng chirng khoan téng va (3) kha nang thu_hat
von dau tw tr NDTNN véi trién vong Viét Nam dwgec MSCI nang hang 1én thj trwong méi noi.
Mirc dd canh tranh gay gat nhwng quy mé thj trwdng ting sé co loi
cho tat ca céng ty trong nganh

Hién c6 gan 100 cdng ty chirng khoan dang hoat dong tai Viét Nam voi top 10 cbéng ty chirng
khoan dirng dau ndm trong tay 65% thi phan, cho thay sw tap trung cao clia nganh. Theo thoi
gian, ty trong déng gop cua nghlep vu mai giéi thuan tly trong co cdu doanh thu HD giam dan
trong khi ty trong dong gop clia nghiép vu cho vay ky quy tang Ién; va xu hudng nay van dang
tiép dién. KQKD cuia cong ty chirng khoan phu thuéc vao mot s6 nhan t6 - chién lwoc phat trién
(tap trung ddy manh thi phan hay tap trung nang cao lgi nhuén), phan khuc khach hang wu tién
(wu tién KHCN hay KHTC) — tuy nhién trién vong téng tredng tich cwe cla thi treéng von noi
chung chac chan sé co lgi cho toan bd cac cdng ty trong nganh.

Dw bao Igi nhuan: Héi phuc manh mé trong nam 2024

HSC dv bao GTGD cua thi treong sé giam 10% trong nam 2023 t nén cao ctia ndm 2022
nhu’ng sé lan lwot tang 20%/25% tronglném_2024-2025 nh& lgi nhuén cac doanh nghiép niélm
yét tang trwdng tich cwe va dinh gia hap dan. EPS cla 3 cong ty chirng khoan HSC khuyeén
nghi (SSI, VCI va VND) dv bao gidm 13% trong ndm 2023 nhwng sé tang trwdng lan lwot
27%/38% trong nam 2024-2025.

Dinh gia va khuyén nghi

HSC dua ra khuyén nghi Ian dau Ia Tang ty trong déi voi SSI (gia muc tiéu 38.100d; tiém nang
tang gia 14%) va VND (gia muc tiéu 25.200d; tiém nang tang gia 7%) va khuyen nghi lan dau
N&m gilr déi véi VCI (gia muc tiéu 48.900d; tidm nang ting gia 4%). Chung toi st dung P/E duw
phong 1 ndm va P/S dy phéng 1 ndm & mic cao hon 1 do 1éch chudn so v&i binh quan truot
dv phdng 1 nam cla chu ky gan nhat (Q4/2020-Q1/2022) dé lam muyc tiéu dinh gia. Mac du gia
cac co phieu chirng khoan d& tang manh tir dau nam — gia 3 co phieu chirng khoan HSC khuyén
nghi d& tang binh quéan 92% so v&i mire tang 21,5% cla VNIndex — ching t6i tin rang hién tiem
n&ng tang gia van con. C4 phiéu chirng khoan la dai dién tét nhat cho di&n bién thj trudng chirng
khoan, c6 thanh khoan cao, khong co gi¢i han ty 1€ s¢ hiru cia NDTNN va phu hep cho ca muc
dich dau tw ngan, dai han.

5 Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)

M&i M&i Th.ddi (%) ting/giam (%) 2023F  2024F 2023F  2024F 2023F  2024F

ssl 33,400 Tang ty trong - 38,100 - 14.1 32.0 252 2.25 2.24 2.99 3.59
Vel 47,100 N&m gitr - 48,900 - 3.82 20.8 222 3.08 2.93 2.55 2.55
VND 23,500 Tang ty trong - 25,200 - 7.23 24.5 18.3 1.91 1.81 2.13 2.13

Gid co phiéu tai ngay 31/8/2023.
Ngubn: Cong ty, FactSet, HSC
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C6 phiéu chirng khoan: Gia van thap hon gia tri mac
du tang manh gan day

HSC lac quan vé trién vong cla thi trwéng chirng khoan Viét Nam va nganh chirng
khoan. Theo dd, nhirng cong ty trong nganh chirng khoan sé dai dién va hwéng lgi
tir sy phat trién dai han ctia nganh ciing nhw dién bién ngan han cia thi trwéng. Chu
ky néi 1dng lai suét quay tré lai bén canh cac déng thai hé tro ctia Chinh phu da gidp
chi s Vnindex hdi phuc an twong ké tir dau ndm véi thanh khoan thj trwong téng tré
lai ké tr d4u Q2/2023. Trong khi dd, trién vong ting trwdng dai han clia nganh ching
khoan van tich cwc nhe cac yéu td sau: (1) trién khai hé théng giao dich KRX, cai
thién ha tang giao dich; (2) ty 1& ngwdi dan tham gia thj trwdng chirng khoan tang va
(3) kha nang thu hat vén dau tw ttr NDTNN véi trién vong Viét Nam dwoc MSCI nang
hang lén thi trwéng méi néi.

Mat bang lai suat thap khuyén khich NPT tham gia thi trwong

Mat bang Iai suét thap — tién ré - thwong gilp gia tai san tang va day la dong lwc quan
trong dé thi trvong tang diém. Mot mét, tién ré tao diéu kién dé doanh nghiép cai thién
dwoc lgi nhuan. Mat khac, tién ré sé thu hut NDT tham gia thi trwdng nham tim kiém
I@i nhuan.

Nhin lai nd&m 2020, khi dich Covid-19 bung phat, mat bang lai suét thé gi¢i da dwoc
gitr & murc thap nham hd tro nén kinh té. Viét Nam ciing da ha lai suét theo xu huéng
chung cla thé gi6i voi 1ai suét tién g binh quan cta cac NHTM cé vén nha nwéc
gidm tr 6,8% trwde dich xubng mire thap nhét la 5,5% vao ndm 2021. Véi thanh khoan
ddi dao, thi trwng da chirng kién mét trong nhirng dot tdng manh nhat trong lich st
thi treong chirng khoan Viét Nam véi VNIndex 1ap dinh moi thoi dai & mébc 1.528,57
diém vao ngay 6/1/2022 (tir day 659,21 diém vao ngay 24/3/2020) trong khi GTGD
binh quan ngay dat 30 nghin ty déng trong giai doan tir thang 11/2021 dén thang
1/2022 (i chi chwa dén 5 nghin ty déng trong Q1/2020).

Khi thanh khodn trén thi trwéng ngan hang tién té bat dau giam xubng va mat bang |4
suat tdng dan vao gitra ndm 2022, GTGD binh quan ngay ciing da gidm. Dac biét khi
sw kién SCB/VTP xay ra (thang 10/2022), |4i suat tién gri d& tdng manh [én mirc dinh
la 7,4% trong vong 2 thang va thj trwd'ng chirng khoan dé lao déc manh trong quy vi
NDT da rat khoi thi treorng va gli tién vao NHTM. O mét sé NHTM tw nhan, |4i suét
tién glri thue té ap dung trong Q4/2022 da 1&én dén 12%.

Khi béi canh thanh khoan thi trwéong lién ngan hang cai thién trong Q1/2023 va Chinh
pha thwe hién chinh sach hd tro tang trwdng kinh t&, NHNN da 4 |an c&t giam 1ai suét
diéu hanh trong 6 thang dau nam 2023, danh dau thoi ky thwe hién chinh sach tién té
I6ng tai Viét Nam (sau khi mot khoang thoi gian ngén that chat). Theo d6, thi trwdng
chirng khoan da hoi phuc &n twong véi GTGD binh quan ngay trong Q2/2023 dat 20
nghin ty ddng, tang tr mrc 10 nghin ty déng trong Q1/2023.

HSC ky vong mét bang lai suat sé dwoc duy tri & mirc twong déi thap va én dinh trong
nhirng thang con lai cia nam 2023 cling nhw nam 2024-2025, tir dé gitp GTGD binh
quan ngay dat 20 nghin ty ddng (gidm 10%) trong ndm 2023 va lan luot tang 20/25%
trong nam 2024-2025.
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Biéu do6 1: Thanh khoan theo ngay cua VN Index & l3i suat tién gri ky han 12 thang ctia nhém NHTM quéc doanh
Thanh khoan thi trwdng cé twong quan nghich véi lai suét

Gia tri giao dich hang ngay (ty ddng) e L3i su4t tién g ky han 12 thang (%)
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Nguén: SSC, HSC

Mdrc d6 tham gia ciia NDT ca nhan sé tiép tuc ting

S6 lwgng NDT ca nhan trén thj trwdng chirng khoan thé gioi da tang manh trong giai
doan 2020-2021 nho vi mé tich cuec, péc nén:céng giao dich tryc tuyén né rp, tac dong
manh mé cla dich Covid-19 (v&i nhiéu goi hd tro da dwoc trién khai) va tién ré.

Tai Viét Nam, téng sb tai khodn chirng khoan (chi yéu la NDT ca nhan) tinh dén cudi
thang 6/2023 da tang gap 3 lan so v&i giai doan 2019-2020, dat 7,5 triéu tai khoan,
bang 7% tong dan sé (gia dinh méi NDT c& nhan mé 1 tai khoan chirng khoan). Mic
dd tham gia thij trwdng ctia NDT cé nhan (ty trong trén tbng dan sd) tai cac thij trwong
phat trién (My la 55%, Anh 33%, Canada 25% va Dai Loan 51%) ndi chung sé cao
hon so v&i cac thi trwdng dang phat trién (Trung Quéc 14%, An D6 3% va Indonesia
1%).

Mlrc d6 tham gia thi trwdng cia NDT ca nhan sé tang theo thdi gian nhd sy gia tang
tang 16p trung lvu & thu nhap kha dung cong véi sy phat trién cla thi trwdng vén. Va
nhirng nhan t6 ddy manh qua trinh nay sé bao gém mat bang I4i suat thip va VNIndex
tang manh (tr d6 nang cao niém tin ciing nhw kich thich ‘long tham’ ctia NDT). Mrc
dé tham gia thi trwdng ciia NDT tang sé la dong lwvc manh mé cho sy tang truwdng cla
chi s chirng khoan.

Mac du khéng dé dé dy bao, HSC ky vong mirc d6 tham gia thi trudng ctia NDT ca
nhan sé tang binh quan 1 diém phan tram/nam va dat 15% vao ndm 2030 dwa trén
sy tang trwdng dai han ctia nén kinh té Viét Nam, tang 16p trung lwu gia tang va mat
bang lai suat thuan loi.
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Biéu db 2: Téng s6 tai khoan da diang ky va sé tai khoan tang thém, 2017-2023
Tng s tai khoan da dang ky (nghin TK) da tang gap ba lan trong 3,5 nam qua, vuot 7
triéu tai khoan, va so lwgng tai khoan méi ké tlir Q2/2023 da tang tré lai mdre clia

Q1/2021
Téng s6 TK (trdi) === S TK ting thém (phai)
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Nguén: SSC, HSC

Biéu do 3: Ty Ié s tai khoan giao dich chirng khoan trén téng sé dan
Viét Nam dang dan tiép can vai cac qudc gia phat trién hon vé sb TK giao dich
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Ngudn: céc san giao dich ching khoan, HSC

Mtrc d6 tham gia thi treong caa NDT tai Viét Nam van con thua xa Trung Québc (14%)
va bai Loan (51%), la co' s& cho tiem nang tang triwdng dai han cho cac cong ty chirng
khoan tai Viét Nam.

Hé th6ng KRX dworc trién khai sé gitip nang cao ning lwc
thwc hién giao dich va KLGD

UBCKNN dang thuc hién cac khau cudi cung trwée khi chinh thire t,rién khai KRX —
hé thong giao dich m&i va dwoc thi trrdng mong dgi tir [&u — vao cudi nam nay.

Nang lwc x& ly giao dich ctia hé théng KRX dwoc ky vong sé tang 5 1an (tir gan 1 triéu
giao dich/phién giao dich hién nay), twong dwong GTGD & mrc 4 ty USD/phién giao
dich (ttr 1-1,5 ty USD/phién giao dich hién nay).

Ngoai ra, hé théng KRX sé tich hop tinh nang cho phép NDT ban khéng cb phiéu
(hién NDT mai chi c6 thé ban khéng hop déng twong lai chi s). Hién tai, théng tin chi
tiét vé& tinh nang nay van chwa duwgc cong béd mot cach cu thé nhuwng ching téi tin
rang tiém nang tang trudng ctia san pham nay |a rat Ién sau khi duoc trién khai.

V6&i nang lwe x&r ly cao hon va hoa déng giao dich dién ra thuan tién hon, hé théng
KRX dwoc xem la nhan té cha chét cung cap thém gidi phap giao dich cho NDT, nang
cao GTGD cua thj trwong va tao diéu kién dé thi trwong chirng khoan Viét Nam dwgc
thém vao Chi s Thi trwérng maéi nbi ctia MSCI.
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Biéu do 4: Ké hoach thoi gian trién khai hé théng KRX
Hé théng KRX dworc ky vong sé& di vao van hanh vao cubi ndm nay

1/9/2023 11/9/2023 6/11/2023 _11/112/2023 25/12/2023
eUAT NFR FAT Chuan bj dwa vao HD Chinh thirc di vao HD

Ngudn: SSC, HSC

Bang 5: M6t s6 loi ich cho nha dau tw khi KRX di vao van hanh
KRX, sau khi dwa vao van hanh, dwoc ky vong sé mang lai nhiéu giai phap giao dich hon
cho NDT do nang lwc xt ly giao dich I&n, ky vong tich hop cac nghiép vu T+0, ban khong

Dinh gia Nén tang hién tai
Sé giao dich téi da 1 phién 900,000 5,000,000
Gia tri giao dich tbi da (Ty 30,000-35,000 100,000+
dong/phién) ) ’ ] ]
Giao dich 16 chan Boi sb ctia 100 cb phie}'u Boi s6 1 ¢cd phiéu
Giao dich 16 1& Dwéi 99 cb phieu
T+1,5; NDT c6 thé ban cb phiéu T+0; will allow buyers to sell
vao budi chiéu ngay thir 2 sau same stock lot right after they
Ngay giao dich ngay mua vao bought

T+0; s€ cho phép NDT ban 16
CP twong tw ngay sau khi ho

mua vao
Céng cu maoi Khoéng cho phép ban khéng Cho phép ban khéng
Nguén: SSC, HSC

Biéu do 6: Gia tri giao dich binh quan ngay, 2016-6T/2023
Gia tri giao dich binh quan ngay téng trwdng v&i CAGR la 22% trong giai doan 2016-2022 (San HSX chiém trén 85% téng gia tri

giao dich)
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Ngudn: HSX, HSC
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Biéu dé 7: Tin dung va thi trwong von tai Viét Nam
Méc du thj treong vén cb phén va trai phiéu doanh nghiép tang truedng manh, dong gop
cac kénh nay vao GDP van con khiém ton so véi tin dung nganh ngén hang

—&— Tin dung/GDP —e—V6n héa thi trudng/GDP === Trai phiéu doanh nghiép/GDP
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Nguén: WB, SSC, VBMA, MOF

Cac muc tiéu ting tredng dai han cua thi treong von

Mac du vén’cc‘)n kha non tre, thij treong cb phiéu va TPDN da va dang tré thanh kénh
huy déng von va kénh dau tw dau tw quan trong tai Viét Nam.

V&i muc tiéu phat trién thi trwrng TPDN tré thanh kénh chinh dé huy déng vén trung
han va thj trwerng cb phiéu tré thanh kénh chinh @& huy déng vén dai han, Chinh phu
da dat muc tiéu nang quy mo thj trwong TPDN dat 20% GDP vao nam 2025 va 25%
GDP vao nam 2030; déng thdi nang quy mé vén hoa thi trudng cb phiéu dat 100%
GDP vao ndm 2025 va 120% GDP vao ndm 2030. Bé dat dwoc nhirng muc tiéu néu
trén, quy mo thi trudng cb phiéu va TPDN sé phai ting trwdng lan lwot 30% va 18%
trong giai doan 2022-2025 va tang trwdng 10-12% trong giai doan 2025-2030.

Méc du sé co nhirng thang tram, HSC tin rang muc tiéu dat ra doi vai thi truong cb
phiéu va TPDN cho nam 2025 la kha thi trong khi muc tiéu cho nam 2030 c6 vé than
trong.

Thi trwong TPDN: Trién vong sau giai doan khé khan 2023-2024

Méc da di vao hoat dong vao nam 2000, thj treng TPDN mai chi phat trién‘thc‘)’i gian
gan day (ttr nam 2015) va bung no trong giai doan 2017-2021, dat quy mo gan 1 triéu
ty dong vao cudi nam 2022, twong dwong 12% GDP. Tuy nhién, hoat dong phat hanh
TPDN tap trung vao cac doanh nghiép BDS d& lam day Ién lo ngai rii ro hé thong, dac
biét khi mét ty 1€ Ion TPDN phat hanh do NDT ca nhan nam gir. Nghi dinh 65 c6 hiéu
Iwc vao gilba nam 2022 da siet chat cac tiéu chi dé NDT ca nhan tha)m gia vao cac dot
phat hanh TPDN riéng I&, tir d6 lam gidm manh khdi lwgng trai phiéu phat hanh.
Nham hé tro ca doanh nghiép phat hanh va NDT, Nghi dinh 08, c6 hiéu lwc tw thang
3/2023, da tam dwng thi hanh quy dinh chat ché hon doi véi NDT ca nhan khi tham
gia cac dot phat hanh trai phieu riéng 1€, cho phép thyc hién thanh toan goc, i trai
phi€u dén han bang tai san khac va kéo dai ky han trai phiéu. Ngoai ra, co quan quan
ly d& dwa hé thong giao dich cho TPDN phat hanh riéng Ié di vao hoat dong vao thang
7/2023 nham nang cao tinh minh bach va thanh khodan cho thj trwong.
Vi mat bang 14i sut gia dang ké tir dinh Q4/2022 cong vai tién gl 13i suét cao sé&
dao han vao Q4/2023, HSC ky vong mét phan trong so tien gti nay sé dwoc dau tw
tré lai vao thi trkong TPDN véi lgi suat cao hon.
Sau giai doan khé khan 2023-2024, chuing t6i cho rang thi trwong TPDN sé& hdi phuc
nho':

e ty trong TPDN phat hanh ra céng ching tang so vé&i TPDN phat hanh riéng

1é;
e sblwong TPDN dwoc cac co quan quan ly xép hang tin nhiém tang 1én; va

e murc d6 tham gia clia cac NDT té chirc (ngoai nganh ngan hang) tang.
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So v6i cac quéc gia khac, thi treong trai phiéu Viét Nam van nhé hon nhiéu (Biéu d6
10). Nho cau truc thj tridng cai thién va tinh minh bach dwgc nang cao, thi trwdng
TPDN duy bao sé tang trwdng tich cuwc trong dai han.

Biéu dd 8: Quy mé thi trwéng TPDN giai doan 2014-2022 Biéu d6 9: Co’ cau thi trwong TPDN theo nganh, 2022

Thi trwdng trai phiéu chiém 12% GDP tinh dén cubi 6T/23 Trai phiéu nganh BDS chiém ty trong lén nhét

mmmm Quy Mo thi trwng TPDN (ty dong) (cot trai)
Thi treong TP/ GDP (phdi) 17 oo

1,400,000 18%
14.9%4 8%
1,200,000 L
12.4% | A 11.99 15%
1,000,000 129 BDS va Xay
800,000 9.0% dung, 46%
’ - 9%
600,000 o 0-3%
L Ro
400,000 6%
200,000 - 3% .
Tai chinh,
0~ - 0% 31%
2014 2015 2016 2017 2018 2019 2020 2021 2022 1H23
Nguén: VBMA, HSC Nguén: VBMA, HSC

Biéu dd 10: So sanh quy mé thj trwng TPDN va GDP, 2022  Biéu dé 11: Khéi lwong hop déng twong lai (triéu) giai doan

Quy mé thi trwrng TPDN ctia Viét Nam nhé hon nhiéu so véi 2917'202? ) N N N .
cac thi truomg khu vuc S6 hop dong twong lai dat gan 70 triéu hop dong trong nam
’ ' 2022
mVPS ~HCM =mSSI mVND =MBS mMAS mKhac
54% 80
46% 70
38% 60 [
50 — -
30 -
0,
12% 9% 20 - 1
10 - L]
H =
Malaysia Hongkong Singapore Thailan  ViétNam Philippines 2017 2018 2019 2020 2021 2022

Nguén: VBMA, HSC Nguon: HNX, HSC

San pham phai sinh: Tiém ndng I&n nhe nhu cau cao

Thi trwong phai sinh cia Viét Nam da bt dé“}u di vao hoat dong vao thang 8/2017 voi
3 s&n pham chinh: hop dong twong lai chi s0 VN30, hop dong twong lai TPCP ky han
5 nam va chirng quyén. Théng tin cy thé vé tirng san pham phai sinh nhw sau:

e Hop doéng twong lai chi sé VN30: Trong giai doan 2018-2020, s lwong
hop ddng twong lai chi s6 VN30 da tdng manh véi téc dd CAGR 35%. Vao
nam 2022, mac du thi trwong co s& lao déc manh, khéi lwong hop ddng
twong lai chi s VN30 van tang Ién mdc 68 triéu hop déng tir 47 triéu hop
ddng trong nam 2021 (Biéu d6 11) véi GTGD (dat 15 triéu ty ddng) cao gan
gép d6i thi trwéng co s& (8 triéu ty déng).

Nhu ciu dau tw ngan han théng qua hop déng twong lai & mirc cao vi nhirng san
ph&m nay c6 thé giao dich T+0 (cho phép mua ban cung san phadm hop ddng twong
lai trong cling phién). Hién UBCK chwa cho phép giao dich san pham phai sinh dbi
véi ¢d phiéu. Ty trong hop ddng twong lai ndm gitr T+0 trong téng khéi lwvong hop
déng do NDT né&m gitr la 90%.

T mot khéi dau khiém tén vao nam 2017, VPS hién da tr& thanh cong ty ching
khoan I&n trong linh vire nay véi hon 50% thi phan, tiép dén la HCM (10%), SSI
(5%), VND (4%)....
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e Chirng quyén: Chirng quyén bat didu dwoc chinh thirc giao dich vao nam
2019. Sb lwgng cong ty chirng khoan phat hanh ching quyén con nho
(khoang 9-10 cong ty). Nhitng cong ty chirng khoan dap (rng tiéu chi vé von
va nghiép vu aé phat hanh chirng quyen cling la cac cong ty thudc top 10 vé
thi phan mai gi¢i cd phiéu. Hién tai c6 99 chirng quyén dang duoc giao dich
trén thj trwdng. KLGD/GTGD chirng quyén giao dich trong giai doan 2019-
2022 da tang voi toc dd CAGR 77% dat 5.243 ty déng trong ndm 2022.

» Hop déng twong lai TPCP ky han 5 nam: san pham nay da duoc trién khai
vao nam 2019 va cho dén nay khéng dworc giao dich nhiéu, co I€ vi cac NHTM
va coéng ty bdo hiém c6 xu hwéng giao dich s&n phdm nay trén thj trwong
OTC.

Viét Nam dwore MSCI nang hang sé thu hut mét lwong vén dau
tw I&n

HSC tin réng thi trwdng cb phiéu Viét Nam sé dwa vao gid chi sb Thi trwérng mai ndi
clia MSCI — kha nang la vao nam 2025. Mac du con nhiéu thach thtrc trong thyc hién
muc tiéu nang hang, ching tdi thdy Chinh phi gan day da nd lwc nhiéu hon dé thuc
hién muc tiéu nay. Va viéc nang hang chi con van dé thoi gian, tao diéu kién dé Viét
Nam thu hat dwoc thém vén tir NDTNN.

Vén hoa ctia chi s6 Thi treong moi néi ctia MSCI hién trén 6,3 nghin ty USD (Bang
12), Viét Nam néu lot gi6 chi sO nay voi ty trong chi khoang 0,2-0,3% von héa (twong
dwong cac thi truong twong dong nhat) cling da thu hat dwgce hang ty USD tr cac
quy dau tw toan cau.
Viét Nam c6 quy mé nén kinh té va thi truong cé phiéu I6n hon mét s6 thj trvong moi
noi hién nay chang han nhw thilippines, Pakistan, Peru. Nhuw vay, hién tiéu chi vé quy
mo thi trvdng khdng con la van de Ion doi voi Viet Nam trong viéc nang hang. Nhirng
van dé con lai bao gom quy dinh phai ddm bao day du tién trwéc khi giao dich va gidi
han ty I& s& hiru NDTNN.
Co quan quan ly gan day da tim cach thdo g& nhirng van dé nay. Nhirng giai phap
tiém n&ng c6 thé trién khai gom:
e Van dé phai dam bao day du tién trwéc khi giao dich:
- Giai phap ngén han la stra di Thong tw 120/2020/TT-BTC:
o NDT khéng can phai ddm bao day da tién trwde khi dat 1énh mua.

o Céng ty chirng khoan sé quyét dinh ty I& vay ky quy cho tirng NDT dwa
trén tai sdn dam bao tai cong ty chirtng khoan hodc ngan hang lwu ky.

o Néu NPT khéng c6 du tién mat, cong ty chirng khoan sé chiu trach nhiém
thanh toan cho giao dich clia NDT.

- Giai phap dai han: Thyc hién co ché Thanh toan bu trir (CCP), dw kién trién
khai vao nam 2024. Cac ngan hang lwu ky sé dong vai trd la thanh vién thanh
toan bu trir v&i cac chirc nang nhw sau:

o Tiép can hé théng thanh toan dé& nhan két qua thanh toan bu trir va nghia
vu thanh toan ctia NDT.

o Thuc hién thanh toan cho cac giao dich ca NDT hodc tir chéi thanh toan
néu NDT khong c6 du tien va/hodc chirng khoan.

o NéuNBPT kljéng c6 du tién va/hoadc chirng khoan, nghia vu thanh toan sé
dwoc chuyén sang cho céng ty chirng khoan noi NPT da dat Iénh mua
ban ching khoan.

e Gidihan ty I& s& htru NDTNN:

- Cong cu chirng chi lvu ky khong co quyén biéu quyét (NVDR) dang duoc
nghién ctru trién khai.

- Dua cac nganh nghé khong anh hwéng nhiéu dén an ninh quéc gia ra khoi
danh sach nganh nghé kinh doanh cé diéu kién

- Minh bach hon vé& danh dach nganh nghé kinh doanh cé diéu kién.
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Mac di con nhiéu viéc phai lam, co thé thay rang co quan quan ly dang nb Iwc hon
nham dat muc tiéu nadng hang Viét Nam |én thj trwdng m&i ndi. Theo dé, HSC danh
gida muc tiéu nang hang vao nam 2025 la muc tiéu kha thi.

Bang 12: Thi trwéng MSCI m&i néi, mét sé nwéc
Viét Nam c6 thé so sanh v6&i 7/24 thi trudng mai ndi, tinh theo GDP va quy mé vén hoa thi trudng
Vén héa

GDP danh . | Vén héa twon S6 lwong thanh s Vén héa cua

Qudc gia nghia 2022 Chi s6 chinh tru’b’::_:: tng cua MSCgI p[\érj trgng gio I\.Ill-g('t:TQEnla It;?jr;?( c6‘ phiéu I&n
(ty USD) tv USD (ty USD) chi so MSCI EM nhat (ty USD)

Thai Lan 495 SET Index 563 174.2 43 2.73% 12.7

| Vigt Nam 409 VN Index 173 Chwa thém vao |

Philippines 404 PCOMP 320 47.3 17 0.74% 7.1
Pakistan 376 KSE 100 Index 28 0.4 2 Minor 0.2
Chile 347 S&P CLX IPSA 184 37.3 12 0.58% 12.7
Czech Republic 296 FTSE Czech 40 11.4 3 0.18% 75
Peru 240 PEN Index 109 17.0 3 0.27% 9.1
Greece 222 ASE Index 21 24.8 9 0.39% 4.0

. Ghi chu: Dir liéu cudi T2/2023.
Nguon: MSCI, cac S¢ giao djch chiing khoan, HSC

Bang 13: Nhirng thwong vu IB I&n ma nha Viét tham gia tir nam 2015
Chi mot s cong ty chivrng khoan c6 thé tiép can cac thuwong vu I16n
Quy mé thwong vu

Daonh nghiép Céng ty tw van

Thoai vén nha nwéc

Sabeco BVS 2017 5,000
Vinamilk SSI 2016 480
PV Power VCI 2018 300
Binh Son Refinery BSI - PSI 2018 240
IDICO Corporation MBS 2020 120
Gelex MBS 2015 95
VEAM Corporation SHS 2016 90
Viglacera MBS 2019 70
Airport Corporation of Viét Nam BSI 2015 50
M&A - Hop tac

FE Credit VCI 2021 1,400
IPOs

Petrolimex SSI 2017

Viét Nam Airlines BSI 2018

Vinhomes SSI 2018

Viét Nam Prosperity Bank VCI 2018

Nguén: Di¥ liéu céc céng ty, HSC

Nguén cung c6 phiéu méi gitp tang dé rong thi trieéng

Ké tir nam 2016, da c6 nhiéu dot cb phan hoa/thoai vén nha nudc tai cac doanh
nghiép cé von nha nwéc va IPO Ién dién ra (Bang 13), dwa thém nhiéu co phiéu tot
ra thi tredng va la déng Iwc giup thi trweong di I€n trong giai doan 2016-2018.

Trong thoi gian téi, véi ké hoach mé clra hon niva nén kinh té va thj trudng von cla
Viét Nam, hoat ddng cb phan héa sé tiép tuc di&n ra (mé&c du thdi gian trién khai sé
khé dw doan). Ngoai ra, cac doanh nghiép tw nhan dang tang trwdng nhanh cling cé
ké hoach niém yét cb phiéu dé phuc vu muc dich huy déng vén.

HSC tin rang cac doanh nghiép trén niém yét sé gitip vén héa cla thj trwéng cb phiéu
tang thém hang ty USD va thu hat NDT tham gia thi trwdng nhw trong giai doan 2016-
2018. Theo d6, nhitng cdng ty chirng khoan cung cép dich vu IB cho céac thwong vu
niém yét cd phiéu sé hwdng loi trwc tiép tr nghiép vu IB va hwéng loi gian tiép tir
nghiép vu méi gidi (giao dich cac 16 ¢b phiéu Ion).
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Bang 14: Mét s6 cong ty I&n chwa niém yét caa Viét Nam c6 tiém niang niém yét
Téng tai san 2022
ty dong

LNTT 2022 (ty déng)

Nganh
DN c6 vén nha

nwéc

Agribank Ngan hang 1,890,000 22,087
VNPT Vién théng 70,898 6,629
Mobifone Vién théng 32,901 2,713
Satra Ban Ié & tiéu dung 17,707 (*) 3,558 (*)
Vicem Nguyén vat liéu 16,723 1,532
DN tw nhan

Hung Thinh Land BBS N/a N/a
BIM Group BBS 40,586 (*) 2,631 (%)
Truong Hai Auto San xuét 6 to N/A 5,380
Golden Gate Ban Ié & tiéu dung 2,943 650

Ghi chu: (*) di liéu nam 2021.
Nguén: D@ liéu cac céng ty, HSC

Bang 15: Gi&i han sé& hiru nwéc ngoai, mét sé cong ty chivng khoan
SSI va HCM cé ty & s& hiru nwdc ngoai cao nhét
Cong ty SSi HCM VND VCI FTS BSI CTS

Sg;‘;g:‘a” s& hitu nugc 100.0%  49.0%  100.0%  100.0%  100.0%  100.0%  49.0%
Cophanthudc ve NBT  y5 g0, 44509,  234%  254%  253%  357%  1.2%
nwéc ngoai hién tai

Nguén: HSX, HSC

Cb phiéu chirng khoan dai dién cho dién bién thj trwéng voi
hé so bé ta cao

C6 phiéu chirng khoan cé thanh khoan cao, hau hét da nang room Ién 100% va cé
méi lién hé twong quan cao véi thanh khoan thj trwéng ciing nhw di&n bién cla cac
chi sb. T d6, cb phiéu chirng khoan tré thanh dai dién cho thi trwdng va cé méi lién
hé mat thiét véi ca hoat ddng dau tw ngan va dai han.

Hién khoéng con gidi han vé room cho NDTNN tai cac cong ty chirng khoan — cac cong
ty chirng khoan cé thé nang room 1&n 100% néu muén. Tinh dén hién tai, c6 nhirng
cong ty chirng khoan sau da nang room Ién 100%: SSI, VND, VCI, BSI, FTS trong khi
céc cong ty chirng khoan khac nhu HCM, CTS van duy tri room & mirc 49%.

HSC thay rang gia cd phiéu chirng khoan cé méi lién hé mat thiét va thuan chiéu voi
thanh khoan thi trwéng (GTGD binh quan ngay) va dién bién cta cac chi sé. Va diéu
nay rat dé hidu vi khi thanh khoan va cac chi sé chirng khoan tang néi chung sé gitp
nang cao doanh thu, Igi nhuan cho cac céng ty chirng khoan.
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Biéu db 16: Dién bién cla gia cb phiéu cac céng ty chirtng khoan va VN Index, tir Q3/2016
Chi s6 gia cb phiéu chiing khoan va VN Index c6 méi tvong quan cuing chiéu, nhung gan day c6 phiéu cac cong ty chirng khoan
dién bién tich cwc hon thi trvdng

CP chirng khoan (%) = ndex cd phiéu chirng khoan e /N Index VN Index (%)
500 150
400 120
300 [ 90
200 'M' - 60
100 - 30
0 - 0

-100 -30

T9/16 T3/17 T9M17 T3/18 T9/18 T3/19 T919 T3/20 TO/20 T3/21 T9/21 T3/22 T9/22 T3/23

Ghi chu: Chi s6 chiing khoan bao gom SSI, VCI, VND, va HCM (ty trong vén hoa).
Ngubn: HSX, HSC

Biéu db6 17: Dién bién gia cé phiéu chirng khoan va gia tri giao dich binh quan ngay, Viét Nam
Dién bién gia cb phiéu chirng khoan ludn theo sat va cuing chidu véi thanh khodan thj trwérng, déc biét khi thanh khoan cé xu hwéng

tang
e Di&n bién cb phiéu chirng khodn === GTGD binh quan 5 ngay (ty ddng)

600% / 40,000
500% i 35,000
400% 30,000
25,000

300%
20,000

200% pad
15,000
100% - bl 10,000
0% 1 ‘ : ‘ ‘ - 5,000
-100%

0
T117 T717  T118 T718 T119  T7/19 T1/20 T7/20 T1/21 Tr7/21  T1/22 T7/22  T1/23  T7/23

Ghi chi: Chi s6 chimng khoan bao gém SSI, VCI, VND, va HCM (binh quén gian don).
Ngubn: HSX, HSC
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Quy mé von la mau chét ting treéng trong boi canh
canh tranh gay gat

Trong giai doan 2019-2022, nh& quy mé thj trwong va GTGD tang, nganh ching
khoan da dat dwoc loi thé nhat dinh vé quy mo, tao didu kién dé cac cong ty chirng
khoan gidm phi mai gidi trong khi van duy tri dwoc loi nhuan. Sé dw cho vay ky quy,
loi nhuan tr HD dau tw cong v&i thu nhap tir cac nghiép vu khac déu hwéng loi khi
thi trwérng trong xu hwéng tang. Piéu quan trong hon 1a cac cdng ty chirng khoan da
tang vén manh trong 2 ndm qua, tr d6 tao nén tang vé vén cho chu ky phat trién tiép
theo bat ké tac dong pha loang.

Bo6i canh canh tranh: Tap trung vao KHCN vé&i mire d6 canh
tranh khoc liét hon

Giai doan 2020-2023 la th&i ky hoang kim cta cac cong ty chirng khoan
tap trung vao phan khuc KHCN

Hién c6 gan 100 cong ty chirtng khoan hoat déng tai Viét Nam véi top 10 cong ty
chirng khoan dirng dau ndm trong tay 60-65% thi phan cia san HSX (déng gop
khoang 85% tdng GTGD cua 3 san), cho thdy sy tap trung cao cta nganh. Tinh dén
Q2/2023, VPS, SSI va VND la 3 cong ty chirng khoan c6 thi phan I&n nhét, 1an lvot 1a
19,7%; 10,2% va 7,3%. VPS va VND chu yéu tap trung vao NBT ca nhan trong khi
khach hang clia SSI can bang gitra KHCN va KHTC.

Pé thu hat NDT ca nhan, k& tr nam 2019, cac cong ty chirng khoan da thuwc hién
nhirng chinh sach sau day:

e Giir phi giao dich & mirc thap & tra hoa héng cho nhan vién méi gi&i
cao (chién tranh gia): Nhirng cong ty chirng khoan tap trung vao KHCN da
ap dung chién lwgc phi thap (tham chi 1a phi bdng khéng trong vai thang dau
sau khi mé& tai khoan giao dich) ké tr nam 2019. Ngoai ra, cac cong ty chirng
khoan con nang hoa héng danh méi gi¢i nhdm thu hat nhan vién méi gisi va
gianh thi phan, chap nhan hy sinh thu nhap t& phi méi gi¢i. VPS la cong ty di
tién phong trong chién lwoc nay.

e PAu tw vao nén tang sé: V&i sb lwgng NDT tdng manh, viéc dau tw vao nén
tang giao dich than thién v&i ngwoi dung va hoat dong tron tru cho phép hoat
dong giao dich di&n ra nhanh choéng va tao diéu kién dé cung cap nhiéu dich
vu tai chinh.

TCBS la cong ty di dau trong linh virc nay. Phi méi giéi clia TCBS chi yéu tiv
nen tang so thay vi tr mang luGi nhan vién mai giGi theo cach truyen thong,
tr d6 duy tri dwgc mirc hoa hong va dat mirc phi rong cao — trén 80%.

e Nang quy md cho vay ky quy: cac cong ty chirng khoan da tang vén hoac
c6 thé tiép can ngudn vén ré sé cé loi thé & nghiép vu cho vay ky quy von la
yéu t6 quan trong dbi véi NDT ca nhan. SSI, VND va MAS hién dang cé dw
no cho vay ky quy 16n nhat va da gianh/duy tri thi phan mét phan nhe vao
nghiép vu nay.

e Marketing manh trén cac mang xa hoi: Véi sy phd cap ngay cang cao cla
DTTM, mang xa hdi (streaming...), cac céng ty chirng khoan da xay dwng
cac ‘cong dau dau tu’ trén cac mang xa hoi, kénh livestream... dé thu hat sy
quan tdm cha khach hang va gian tiép gianh thj phan. Nhirng cong ty chirng
khoan tich cyc tham gia vao xu hwdng nay la VND (chirng khoan nam 2024
gi®), DNSE (B6 & G4u), HSC (Stock Insight)...

Co héi gianh thi phan cho cac coéng ty chirng khoan tap trung vao phan
khic KHTC?

NDTNN gitr mét ty trong dang ké trén thj trwong chirng khoan Viét Nam, hién ndm
khoang 18,3% sb cb phan niém yét. Do NDTNN c6 tAn suét giao dich th&p hon so voi
NDT ¢4 nhan trong nwéc nén GTGD ctia NDTNN chi ddng gép 9,7% tdng GTGD trong
6 thang dau nam 2023. Nhirng cong ty chirng khoan tap trung vao KHTC nhu HCM,
VCI va SSI (can bang gitra KHCN va KHTC) gitr dwoc thi phan cao trong giai doan
2017-2019 khi NPTNN tich cwc tham gia thj trwdng. Tuy nhién trong nam 2021 va
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2022, khi NDTNN chi lan lwot ddng gop 6,7% va 7,4% t(’)ng’GTGD toan thj trwong, thi
phan ctia nhirng cong ty chirng khoan trén da gidam dang ké.

NDTNN c6 thé mét [an niva tré thanh diém sang trén thij trwéng chirng khoan néu Viét
Nam lot vao gié chi sb Thi triérng méi néi cia MSCI. Theo d6, cac cong ty chirng
khoan c6 co s& KHTC Ién co thé gianh lai thi phan tir cac cong ty chirng khoan tap
trung vao KHCN. Nhung néi chung, sw kién nang hang mét khi dién ra sé cé lgi cho
tat ca cac cong ty chirng khoan.

Nhirng loi thé canh tranh cla cac cong ty chirng khoan co tep KHTC Ién la dich vu
vuwot troi va san phdm phan tich c6 chéat lwgng cao, la co s& dé nhirng cong ty nay

duy tri dwoc mirc phi cao hon méat bang chung va khong bi kéo vao cudc chién phi
giao dich.

Biéu do6 18: Thi phan trong top-10 céng ty chirng khoan, HSX
10 cong ty I&n nhét (trong sb gan 100 cong ty chirng khoan) da chiém gan 70% thi phan

m SSI HCM wmVCI mVND =mVPS =mTCBS m=mMAS MBS KIS FTS
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60% ] T e — — — ] ] ] — — — ] —
50%
40%
30%
20%
10%
00%
2016 2017 2018 2019 2020 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q222 Q3/22 Q4/22 Q1/23 Q2/23
Nguén: HSX, HSC
Biéu dé 19: Ty trong giao dich cia NDT nwéc ngoai theo Biéu do 20: Ty trong giao dich ctia NPT nwéc ngoai, tai
nam (%) \ ‘ HCM & VCI
Ty trong giao dich ctia NDT NN d& hoi phuc trong 6 thang dau ...HCM, VCI, va SSI Ia cac cong ty co ty trong giao dich cua
nam 2023... NBDT NN I&n nhat
mmmm Ty trong giao dich ciia NDT NN
et T 18 & iFu cia NDT NN mHCM Vel
20.90% 70.0%
19.83%
18.84% 18.95%
b © 17180, 1817% 18.33% 60.0%
50.0% ——
24.7%
40.0% T 27.9% 23.8% 28.6% 26.0% 2509
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1 %e
13108% K . 20.0%
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6i0% 7@aOvo 10.0%
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Nguén: HSX, HSC Nguén: Di liéu céc céng ty, HSC

Doanh thu tang trir&ng manh véi déng gop I&n hon tir nghiép
vu cho vay ky quy
Doanh thu clia cac cong ty chirng khoan dén tir 4 nghiép vu chinh: méi gidi, cho vay

ky quy, dau tw va IB. Téng doanh thu HD cia 15 cong ty chirng khoan Ion nhét tang
trwdng voi toc d6 CAGR 27,5% trong giai doan 2015-2022.

Ty trong nghiép vu méi gi¢i da giam tir 22% vao nam 2017 xubng con 16% vao nam
2022 trong diéu kién mac du ap dung mtrc phi méi gioi thap, cac cong ty chirng khoan
van gilr virng dwgc doanh thu nho GTGD tang. Nam 2019 la mét nam dac biét vi
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nhiéu coéng ty chirng khoan tap trung vao KHCN d3a 4p dung phi méi gi&i san, theo d6
ty trong dong gop cla nghiép vu madi gi¢i da gidam con 6%. Trong thoi gian ti, ty trong
dong gop ctia doanh thu méi gigi trong tdbng doanh thu HD clia cac cong ty chirng
khoan sé con tiép tuc giam.

Nghiép vu cho vay ky qu§ va dau tw vén sé gilr ty trong chinh (trén 70%) khi quy mo
tai san cla cac cong ty chirng khoan tiép tuc tang. Trén thuc te, cong ty chirng khoan
sé tim kiém lgi nhuan tir 2 nghiép vu nay trong khi phi giao dich dan gidm vé khong.

Ty trong cla nghiép vu IB khéng 6n dinh va dao déng trong khoang 5-12%.

Biéu db6 21: Tang trwéng doanh thu hoat ddng, giai doan Biéu d6 22: Co ciu doanh thu hoat dong, giai doan 2015-
2015-2022 . 2022
Doanh thu hoat dong (ty dong) tang tang trwédng véi CAGR Ty trong mang mai gidi ¢ xu hwéng giam tee 2019, trong khi
27,5% giai doan 2015-2022 mang cho vay ky quy & dau tw chiém ty trong I&n hon
mMbi gi¢i - Cho vay ky quj mBDautu mIB & cadc mang khac mMbi gi¢i ~ Cho vay ky quj mDAu tv mIB & cac mang khac
1T rErrri
30,000 22%
44% % 0, 32%
c)25,000 36%I I43/I32/0I41%I47%I i
£ 20,000

LS} 56%

> 15,000 —- ot ame 4% A%
|| - ° 379 33%

10,000 S g% 3%
5,000 ’i-l —
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Ghi chu: Top 15 céng ty chiing khoan (~80% thi phén). Ghi cha: Top 15 cong ty chirng khoan (~80% thi phan.
Nguén: Di¥ ligu céc céng ty, HSC Nguén: D& liéu cac céng ty, HSC

Biéu db 23: Co cau doanh thu hoat dong cuia cac cong ty, 2022
Thi phan khong phan anh doanh thu, thi phan VPS (top 1) nhwng chi xép tht 7 vé doanh thu

= Moi gidi Chovay ky quj mPDautw mIB & cac mang khac
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Nguén: Di¥ liéu céc céng ty, HSC
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Biéu db6 24: Co cau doanh thu hoat dong cuia cac cong ty, 2022
Co céu doanh thu cac cong ty chirng khoan khac nhau, tly thudc vao lgi thé canh tranh, thi phan hodc chi phi huy déng vén ré

m Méi giGi Cho vay ky quy mbau tw =B & cac mang khac
=o0 = :
9 20/0 m
39% 32% =9 32% 41%
23%
40% 73% 629% 54% 89% 72%

53% 59% 81% & 125% 9

86% ! B 48%

36% 50%

TCBS SSi VND HCM MAS VCI VPS MBS VCBS KBS KIS SHS VIX BSI CTS
Ngudn: Di¥ liéu cac céng ty, HSC

Nghiép vu méi gi&i: Panh déi giira phi giao dich va thj phan
Nhw dé cap trén day, trwdc sy gia tdng manh sé lwong NDT ca nhan trong giai doan

2020-2022, cac cong ty chirng khoan da str dung chién lwoc phi th4p l1am lgi thé gianh
thi phan. HSC quan sat thay rang:

e VPS d3 ap dung mic phi thap nhét, tir d6 gianh dwoc thi phan I&n trén ca thi
trwdng co s& va phai sinh.

e Céc cong ty chirng khoan canh tranh quyét liét nhat [a nhivng cong ty nam vé
bén phai cta SSI trén Biéu dd 25. Trong do, nhirng cong ty chirng khoan nhw
SSI, VND, MAS, MBS va BSI da chip nhap mc phi gop khoang 0,06%-
0,08% dé gitr virng thi phan.

e Nhirng cong ty chirng khoan truyén théng van git chién lwoc canh tranh ci,
duy tri tép khach hang va ap dung mirc phi gép cao. VCI chi thuan tay tap
trung vao KHTC & cac KHCN c6 tai san I&n va van duy tri phi gdp cao & muirc
0,2% dua trén dich vu va san phdm nghién ctu chét lwgng cao.

Sy canh tranh trong nganh khong chi thé hién qua mtrc phi gép ma con & ty 1€ phi
thuan/phi gop, thuweng dwoc goi 1a ty 1& phi thuan (ty 1& NFM) (Biéu db 26).

Biéu do 25: Ty suat phi moi gi®i gop va thuin, 2022 Biéu d6 26: Ty suat phi thuan, 2022
Phi méi gi¢i gop dao déng trong khoang 0,03% dén 0,2%, tuy Caéc cong ty chirng khoan c6 nén tang kj thuat sé tién tién hon
thudc vao chién luvoc gia va san phdm (TCBS, VND), tap trung vao t6 chirc (VCI, HCM) va/hodc dwoc
hé tro b&i cac ngan hang (VCBS, CTS) c6 phi méi gi¢i thuan
cao hon
N 83%
m Phi g Phi thuan
0.25% 9op *
58%
- 0,
020% W g 049‘/“47%43%
0, 0,
0.15% — -l * ¢ O"%s1050000%
EEn *e .0 :25 123%22%
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0.10% 1T * o ¢ %0

0.05% — na - ® 3%

0.00% —‘m‘x‘cn‘§‘u>‘w‘m‘—‘w‘w‘o‘w‘—‘wﬁ Ed
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z
Ghi chu: Top 15 cong ty chiing khoan (~80% thj phén). Ghi chu: Top 15 céng ty ching khoén (~80% thi phan).
Nguén: Di¥ liéu céc cong ty, HSC Ngudn: D ligu céc cong ty, HSC

Khi GTGD tang Ién, HSC ky vong loi thé vé quy mé sé tao diéu kién dé cac cong ty
chirng khoan gidm phi giao dich theo xu hwéng chung cta thé gi¢i. Bu lai, cac cong
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ty chirng khoan c6 thé tan dung nghiép vu cho vay ky quy, dau tw va IB dé tim kiém
l@i nhuan.

Nghiép vu cho vay ky quy: Déng gép ngay cang Ié&n

Trong 5 nam qua, dw ng’ cho vay ky quy trén thj tredng da tang manh ti trén 29 nghin
ty ddng vao cudi Q1/2017 lén khodng 145 nghin ty ddng vao cudi Q2/2023 (téc do
tang trwéng tbc do CAGR 38%) v&i VNIndex tdng manh tir 700 diém Ién 1.120 diém
vao cubi Q2/2023.

S6 dw cho vay ky quy da gidm manh tir mre dinh [ 200 nghin ty déng vao Q1/2023
xubng day la 122 nghin ty déng vao Q4/2022 trwéc nhitng khé khan trén thj trwdong
BDS va TPDN. Duv ng cho vay ky quy da hoéi phuc 1&én mirc 145 nghin ty déng vao
cubi Q2/2023. S6 dw cho vay ky quy va ty 1& cho vay ky quy thap cho thay thj truong
da 6n dinh trd lai sau khi gidm manh va da bwdc vao moét chu ky méi.

HSC thay réng s6 dw cho vay ky quy khong cho thay toan bd tinh hinh str dung don
bay no trén thj trwdng chirng khoan vi tién mat ciia NPT c6 thé mét phan Ia tlr vay no
(vay NHTM, ngui cé lién quan....)

Thi phan cho vay ky quy tap trung vao 7 cong ty chirng khoan lon, tbng cong gil trén
50% thi phan Mirae Asset (MAS) - cong ty chirng khodn c6 vén nwéc ngoai — gil thi
phan 1&6n nhat & mac trén 10%. VPS la cong ty chirng khoan khai thac manh nhat
cong cu cho vay ky quy vi cong ty nay chi chiém 6% thi phan cho vay ky quy nhwng
chiém dén 17% thi phan mdi gigi. Cac cong ty chirng khoan nuwéc ngoai (chu yeu la
tir Han Quéc) ¢ 1ai suét cho vay ky quy twong dbi canh tranh va da duy tri dwoc thi
phan cho vay I&n, chang han nhu MAS (11,1%), KBSV (4,4%), KIS (4%)...

Biéu d6 27: S6 dw cho vay ky quy * Biéu do 28: Thi phan cho vay ky quy, cubi-2022
S6 dw cho vay ky quy hdi phuc trong Q2/2023 Nhirng céng ty chirng khoan nwéc ngoai véi cac kénh cap vén
chi phi thap, da gianh dwoc ~20% thi phan

mmmm S6 dw cho vay ky quy (ty ddng)
Ty lé cho vay ky quy trén von CSH (%)

250,000 140%
200,000 7 120% Cac cong ty
150,000 i 100%
100,000 80%
VND
50,000 - 1 60% SHS 74%
1l I
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Q117 Q118 Q1119 Q1/20 Q1/21 Q1/22 Q1/23 2.7% 3.1%0% \CKBS VPS
4.3%.4% 5.0%
Ghi cha: *di liéu ttr 87 cdng ty chirng khoan. Nguén: Di¥ liéu céc cong ty, HSC

Ngudn: Di¥ liéu cac céng ty, HSC

Lai suat cho vay ky quy

Ty I1& NIM nghiép vu cho vay ky quy cua cong ty chirng khoan twong dwong NHTM.
MGéi cong ty chirng khoan sé co lgi suat cho vay khac nhau.

e Nhirng cong ty chirng khoan co ty trong KHCN I&n nhw VPS, VND, MBS va
SHS ¢6 l4i suét cho vay ky quy cao nhéat (12-14%) trong nganh, bu dép cho
chién lwoc gil phi giao dich gop & murc thap.

e O nhirng cong ty chirng khoan nuwéc ngoai gc“)m MAS, KIS va KBS c6 lai suét
cho vay ky quy canh tranh nh& c6 nguén von ré tlr nwéc ngoai.

e Nhirng cong ty chirng khoan con lai cé 1ai suat cho vay ky quy & vao khoang
10-12%.

Chi phi huy déng dé cho vay ky quy

Cong ty chirng khoan chu yéu sr dung vay ngan han dé phuc vu nhu cau vén hoat
dong, bao gdbm cho vay ky quy. Vi vay, Iai suat cho vay va chi phi huy déng dé cho
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vay ky quy c6 méi lien hé v&i nhau, thé hién & Biéu dd 29-30. Ty I& NIM cho vay ky
quy binh quan khoang 4%.

Biéu dd 29: Ty lé cho vay ky quy va chi phi huy dong, 2016-  Biéu dd 30: So sanh ldi suét cho vay ky quy va chi phi huy

22 doéng, 2022

Chénh léch loi suat cho vay ky quy d& & murc trung binh ~4% Cac cong ty chirng khoan tap trung mang KHCN co xu hwéng
tinh |14i suat margin cao hon

—o— L4i suét cho vay ky quy
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Ghi chu: d liéu téng hop cua top 15 céc cong ty chimng khoan. Nguén: D ligu céc céng ty, HSC

Ngubn: D& liéu cac céng ty, HSC

Hoat déng dau tw: Chién lwoc va khau vi rii ro tuy thudc cong ty chirng
khoan

Trong co ciu danh muc dau tw cla cdng ty chirng khoan (Biéu d6 31), tai san FVTPL
(tai san tai chinh ghi nhan théng qua 14i/16) gil ty trong I&n nhét, chiém hon 50% tong
danh muc dau tw, tiép theo la tai san HTM (cac khoan diu tw nam gitr dén ngay dao
han) va cudi cung la AFS (tai san tai chinh s&n sang dé ban). Trong co ciu danh muc
du tw, HSC nhan thay:

e Tai san FVTPL bao gébm c6 phiéu niém yét, c6 phiéu chwa niém yét, trai
phiéu... Théng thwdng, c6 phiéu niém yét sé chiém ty trong I&n nhat.

e Taisan HTM cha yéu la tién gtvi ky han ngén va’hodc ching chi tién gi.

e Tai san AFS c6 thé bao gbm ca trai phiéu va ¢ phiéu (thong thuong la cb
phiéu chwa niém yét), tuy thuéc vao tirng céng ty chirng khoan.

Biéu dé 31: Téng danh muc dau tw ctia cac cong ty chirng khoan, 2015-22
Tai san FVTPL chiém ty trong I&n nhét trong danh muc du tw clia cac cdng ty chirng
khoan
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Ghi chu: Di¥ liéu téng hop tcr top 15 céc cong ty ching khoan.
Ngubn: D& liéu céac céng ty, HSC
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Trong tdng loi nhuan hoat dong dau tw clia cdng ty chirng khoan (Biéu d6 32), tai san
FVTPL ciing ddng gép Ién nhat va tweng cé loi suat dau tw cao hon so véi HTM va
AFS.

Vi cht yéu la cb phiéu niém yét, nén ty suat sinh |i ctia tai sdn FVTPL c6 méi lién hé
twong quan cao nhét véi dién bién cia VN Index. Cu thé, trong nhirtng ndm VN Index
c6 dién tién tich cuc (tdng 48% trong nam 2017 va tang 36% trong ndm 2021), loi suét
dau tw tai san FVTPL dat cao nhét trong sb cac loai tai san (1an lwot dat 28% va 20%).
Trong nam 2022, loi suat dau tw tai san FVTPL chi dat 5%.

Tai san HTM cha yéu gdm tién givi tiét kiem c6 loi sudt dau tw c6 méi lién hé gan gii
véi 1ai suét tién glri, thwong dao dong tir 8-10%. Tai san AFS c6 loi suét dau tw thap
nhat (dwdi 5%) vdi cd phiéu chwa niém yét va 1i/16 khong dwoc ghi nhan dinh ky. Néi
chung, lgi suat dau tw binh quan cla cac cong ty chirng khoan vao khoang 12%,
twong dwong murc tang trwdng dai han ctia VN Index.

Biéu d6 32: Loi nhuan dau tw cuia cac cong ty chivng khoan  Bidu dd 33: Loi suat dau tw theo loai tai san
(ty dong) 2015-2022 Loi suét dau tw tai san FVTPL dat cao nhét trong sé céac loai tai

Loi suat dau tw dao déng trong khoadng 5-16% san
s FVTPL s HTM AFS  emge= | 0ii SUAt dau tw thudn —+—FVTPL —&—HTM AFS
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Nguén: Di¥ liéu cac céng ty, HSC Nguén: Di¥ liéu cac coéng ty, HSC

Biéu dd 34: Danh muc dau tw, 2022
SSI v&i mang kinh doanh quan ly tai san va TCBS va VND voi lwgng TPDN ném gid
dang ke, c6 danh muc dau tw I&n nhat
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Ngudn: Di¥ liéu cac céng ty, HSC
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Biéu dd 35: So sanh co’ ciu danh muc dau tw tai chinh, cubi-2022
TW trai sang phai theo thiy tw: tir tai sén c6 tinh thanh khodn cao nhat dén tai san cé tinh thanh khoan thap nhét

Sé dw tién m&t  m Cac hinh thirc thu nhap cb dinh - m C phiéu niém yét 1 C phiéu chwa niém yét = Trai phiéu
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Nguén: Dir liéu céc céng ty, HSC

Nghiép vu IB: ‘Vii khi bi mat’ cia mét sé cong ty chirng khoan

Cong ty chirng khoan sé ghi nhan doanh thu nghiép vu IB khi cung cép dich vu tw van
va bao lanh phat hanh cho (1) cac dot IPO, tdng vén hodc M&A va/hodc (2) phat hanh
TPDN. Doanh thu IB téng véi tbc dd CAGR 17% trong giai doan 2015-2022 (Biéu d6
36). Bong gop clia nghiép vu IB vao téng doanh thu HD dao déng t» 9-16%. Ty trong
doéng gop cua nghiép vu IB thwéng & mire thap trong nhirng ndm thj treong ting diém
nhw nam 2017 va 2021 khi doanh thu nghiép vu mai gi®i va cho vay ky quy tang manh.

Nh& sw bung nd cua thi trudng TPDN trong ndm 2017-2021, lgi nhuan cac cong ty
chirng khoan nhw TCBS va VPS da tang manh, vuot han cac cong ty chirng khoan
chi tap trung vao thi trieérng cd phiéu.

Nghiép vu tw vdn M&A va tai chinh doanh nghiép Ia nhirng dich vu it cong ty chirng
khoan c6 thé cung cap. VCI dwoc danh gia 1a cong ty chirng khoan co lgi thé canh
tranh manh nhét trong Iinh vic nay véi nhiéu thwong vu I&n nhw IPO VPBank, thoéi
vbn FE Credit ctia VPB, thoai vén nha nuwéc tai PV Power... Bén canh d6, SSI - cong
ty chirng khoan c6 téng tai san I&n nhét va c6 mang lwéi quan hé lau dai véi cac
doanh nghiép 16n, ca doanh nghiép cé vén nha nwéc va doanh nghiép tw nhan — ciing
cd nhiéu thwong vu I1&n nhw thoai von nha nwéce tai VNM va IPO PLX, TPB, VHM...

Biéu db 36: Doanh thu tir mang IB & déng goép vao tébng thu  Biéu dé 37: Déng gop cua thu nhap IB vao téng thu nhap

nhap HD, 2015-2022 o HD theo tirng céng ty, 2021
Tiém nang tang trwdng dang ké doi véi thu nhap tir mang 1B TCBS va VPS dan dau ve thu nhap méng IB trong nam 2021,
trong cac nam toi nam ghi nhan két qua tot nhat tir trwdc dén nay doi voi trai

phiéu doanh nghiép

mmmm Thu nhap mang IB (cot trai)

Ty trong trong tong thuonhép HD (cot phai) 37.9%
o .
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Ngudn: Di¥ liéu cac céng ty, HSC Nguén: Di¥ liéu cac coéng ty, HSC
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Biéu dd 38: Chi phi BH&QL & hé sé CIR, top 15 CTCK Biéu db 39: Chi phi BH&QL & hé s6 CIR, 2022
Hé s CIR dang ¢6 xu huéng gidm Hé sb CIR dao déng trong khoan tir 4% dén 34% nam 2022
ty déng mmmm Chi phi BH&QL Hé sé CIR VNDbn mSG&A 4iCIR
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Nguén: Di¥ liéu cac céng ty, HSC Nguén: Di¥ liéu cac céng ty, HSC
Chi phi ban hang & quan ly: Hiéu qua dwoc nang cao nh& qua
trinh so héa
Chi phi ban hang & quan ly cua cac cong ty chirng khoan thudng gdm chi phi thué
van phong, lvong nhan vién (bén canh phi hoa hong mdi gi¢i va thwdng theo cac
thwong vu IB), chi phi dau tw vao hé théng gébm nén tang giao dich, chuyén dbi sé.
Trong giai doan 2015-2022, chi phi ban hang & quan ly cta 15 cong ty chirng khoan
tang v&i toc dd CAGR 17% so v&i mire ting 27,5% clia tbng doanh thu HD. Nho vay,
ty l1& CIR da giam con 13% trong nam 2022 tlr 24% vao 2015 nho tac dong tich cye
twr loi thé quy mé va hiéu qua cac khoan dau tw vao cdng nghé, nén tang so.
Quy mé vén: Pdng lwc tang trwdng dai han
Trong giai doan 2021-2022, VN Index da lap dinh va nhiéu céng ty chtrng khoan da
day manh tang von. Von CSH thuan cta 15 cong ty chirng khoan I&n nhat da tang
thém 16,5 nghin ty dong vao nam 2021 va 18,6 nghin ty dong vao nam 2022. Von
diéu Ié va von CSH da tang gap doi Ién lan Iwgt gan 70 nghin ty dong va 120 nghin ty
dodng (Biéu dd 40-41).
SSl va VND da tang vén manh nhét trong khoang thoi gian trén, Ian gt nang thém
8,1 nghin ty dong va 7 nghin ty déng.
Biéu db6 40: Vén diéu 1é qua cac nam (ty déng) 2013-2022 Biéu do6 41: Vén CSH va ting vén diéu 1é ting (ty déng)
V6n diéu 16 ctia 15 cong ty chirng khoan da tang gép doi tir ...chi yéu théng qua tang vén diéu lé
2020 dén 2022...
N mmm /60 CSH (tréi) Vén diéu 1& tang rong (phai)
~
80,000 = @ 120,000 r 30,000
N
70,000 g 100,000 - 25,000
- <
60,000 c & 5 80,000 - 20,000
50,000 . N 35 s
Y B T 4 g 8 60,000 f - 15,000
40,000 [=) ~ a < : 8 [s)
g8 8 & » 3 & 40,000 - 10,000
30,000 =) § S S S
20.000 % . A 20,000 *J - 5,000
10’000 i 07 ™ < w © N~ [ee] () o — N 0
0- 0000 5 5 o o5 5 o o 8 8 8 £0
Q 3 ‘Lg 9 ‘,: ?_3 ‘C_’) 8 & ﬁ - ) N N N N N N N N N N =,
o o o o o o o o o o
N N N N N N N N N N
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Ngubn: D& liéu céac cong ty, HSC
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Biéu db 42: Ty Ié cho vay ky quy trén vén CSH qua cac nam, giai doan 2015-2022
Ty |& cho vay ky quy trén vén chd sé& hiru gidm xudng 73% nam 2022 tir mirc dinh 156%
nam 2021

156%

2015 2016 2017 2018 2019 2020 2021 2022

Nguén: Di¥ liéu cac céng ty, HSC

Tang von gilp cdng ty chirng khoan nang cao nang luc cho vay ky quy. Trén thuc té,
ty 1& cho vay ky quy trén vén CSH toan nganh da cham 155% vao nam 2021 (Biéu d6
42) va sat mirc tran 200% (theo quy dinh cia UBCKNN) trong mét sb phién trong nam;
trong dé c6 MBS (209%), MAS (201%) hay HCM (187%).

Trong n&m 2022, ty lé cho vay ky quy trén vén CSH da gidm con 73% (twong dwong
giai doan 2018-2019) vi (1) cac cdng ty chirng khoan tang vén manh va (2) thj truong
sut gidm, tlr d6 NDT sir dung it don bay hon khi dau tw.

Mac du di cung tac déng pha loéng, viéc tang vén la yéu té quan trong dé cac cong ty
chirng khoan tang trwéng va chuan bi cho chu ky t&i khi NDT quay tré lai thi trwéong.
V& quy mé vdn, SSI va VND hién c6 lgi thé hon so véi cac cong ty chirng khoan khéc.

L¢i nhu@n: Tang trwdng trong dai han nhwng thwéong bién
dong nhiéu trong ngan han

Tinh chu ky cua Igii nhuan thé hién trong 2 chu ky gan nhat

Loi nhuén j[huén cua cong ty chirng khoan giam 40% trong nam 2022 xubng con 10,3
nghin ty dong tr 17,2 nghin ty dong trong nam 2021, chi yéu do GTGD binh quén
ngay giam anh hwéng dén toan bd nghiép vu cla cong ty chirng khoan.

Trong 7 n&m qua, loi nhuan thuan da tang manh va lap dinh 17,1 nghin ty déng trong
nam 2021 tir khoang 2,4 nghin ty ddng trong ndm 2015, twong dwong téc dd CAGR
23%. Nhw vay, mac du co tinh chu ky, lgi nhuan nganh chirng khoan van tang trwéng
trong dai han.

Sau khi lgi nhuan thuan giam, hé s& ROE binh quan giam con 10,3% trong nam 2022
sau khi cham dinh & mirc 24,4% vao nam 2021 do lgi nhuan gidm va tac dong pha
lo&ing khi cong ty chirng khoan tang vén. Hé sé ROE binh quan clia cac cong ty chirng
khoan trong 2 chu ky vira qua (2015-2019 va 2019-2022) 1a 15%.
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Biéu d6 43: Loi nhuan thuan qua cac ndm, ROE, va ROA, Biéu dd 44: So sanh ROE va ROA, 2022

20152022 o ‘ _ ROE binh quan clia nganh Ia 10% nim 2022
Loi nhuan thuan tang trwéng voi CAGR la 23%; trong khi, ROE

binh quan xuyén chu ky, , 1a 15,1%
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Dw bao: Trién vong nira cudi nam 2023 cai thién va
nam 2024-2025 tang triw&ng manh

HSC wéc tinh GTGD cua thi trwong sé giam 10% xudng con khoang 20 nghin ty
déng trong nam 2023 va sau do tang 20% trong nam 2024 & tang 25% trong ndm
2025. Bong luc chi chét |a 13i suét giam, nén kinh t& & loi nhuan cac doanh nghiép
niém yét hoi phuc tir nlra cudi ndm 2023 va tang trwdng tich cwc trong ndm 2024-
2025. Hé théng KRX dworc trién khai vao cubi nam 2023 véi nhirng tinh nang méi va
nang lwc x ly khoi lvong giao dich I&n hon cling la mét dong Iwc tich cuwc trong
ngén han. Trong khi d6, xu hwéng tang truwdng dai han & tich cwc cla thij trwdng von
ctia Viét Nam la co s& cho trién vong tich cwc clia nganh ching khoan. Theo dé,
HSC dw bao EPS 3 cong ty chirng khoan khuyén nghi (SSI, VND va VCI) sé ting
trwdng voi téc d6 CAGR 16% trong giai doan 2022-2025.

GTGD cua thij trwdng hdi phuc ké tir Q2/2023

Méc du xu huéng tang thé hién rd trong Q2/2023, HSC wéc tinh GTGD ca nam 2023
van sé giam 10% xudng con khoang 20 nghin ty dong, sau dé tang trwéng 20% trong
nam 2024 va tang trwdng 25% trong nam 2025 (Bang 45).

GTGD cua thi trwdng phai sinh s& giam manh hon (giam 25%) vi VN Index c6 nén
thap va it bién dong hon (giam dong lwc dé NDT thuc hién hoat ddng bao hiém rdi
ro/dau co) va sé tang tredng 10% trong nam 2024-2025. Bong lwc de GTGD hoi phuc
va tang tlr nlra cudi nam 2023 la:

e Chinh séach tién té n&i I1dng va mat bang lai suét thap.

e Loi nhuan cac doanh nghiép niém yét hdi phuc trong ntra cudi ndm 2023 va

tang trwdng tich cwe trong nam 2024-2025.
e Trién khai hé thbng KRX.

Bang 45: Thwc té va dw bao GTGD cua thj trwng hang nam thwe té va dw bao, 2016-2025F
Sau 2 n&m gidm, thanh khodn thj trwd'ng sé& phuc hdi tir ndm 2024

2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F
HSX 602,650 1,043,727 1,346,016 987,206 1,576,020 5,432,276
Téing trudng 25% 73% 29% -27% 60% 245%
HNX 129,504 159,504 196,857 102,362 181,586 790,181
Téing trudng -4% 23% 23% -48% 77% 335%
UPCoM 31,801 60,149 93,700 73,814 105902 424,854
Téing trudng 123% 89% 56% -21% 43% 301%
Téng GTGD 764,045 1,263,471 1,636,574 1,163,381 1,863,509 6,647,317 5650,219 5085197 6,102,236 7,627,795
Téing trudng 21% 65% 30% -29% 60% 257% -15% -10% 20% 25%
Futures contracts
Hop déng trong lai . 1.10 19.70 2218 39.91 47.22 76.05 57.04 62.74 69.02
(triéu)
Téing trudng - - 1680% 13% 80% 18% 61% -25% 10% 10%

Ngubn: Di liéu cac céng ty, HSC duw béo

Béng 46: Kha néng sinh I&i va tang trwéng lgi nhuan cda céac cong ty niém yét ma
HSC khuyeén nghi ‘
Chung t6i dw bao EPS sé tang trwdng va ROE sé hoi phuc manh trong nam 2024, dong

gop 85% vao tdng von hoa clia VN Index
2020 2021 2022 2023F 2024F

Tang trwdng

EPS 33.0% 10.3% -0.9% 21.3%
ROE 14.5% 16.5% 16.9% 15.0% 16.1%
Loi suét cb tiec 1.6% 1.8% 1.8% 2.4% 2.4%

Nguén: Di¥ liéu céc céng ty, HSC duw béo

Lei nhuan cac céng ty chirng khoan sé héi phuc trong nam
2024

Dwa trén gia dinh can ban vé GTGD, HSC dwa ra dy bao téng doanh thu HD cla
nhirng cong ty chirng khoan HSC khuyén nghi trong Bang 47.
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Trong md hinh clia ching t6i, tbng doanh thu HD ctia 3 céng ty chirng khoan khuyén
nghi sé gidm nhe 7% trong nam 2023, sau d6 tang trwéng 22% vao nam 2024 va tang
trwéng 25% vao nadm 2025. Ngoai ra, dya trén gia dinh cho cac nghiép vu, téng loi
nhuan thun cac céng ty chirng khoan khuyén nghi dy bao gidm 13% trong ndm 2023
nhwng tang trwdng 27% trong ndm 2024 va tang trwéng 38% trong ndm 2025. Tng
loi nhuan thudn nam 2022-2025 tang trwdng voi tbc d6 CAGR 16%.

Bang 47: Dw bao thu nhap hoat ddng, cac cong ty chirng khoan HSC khuyén nghi
Du béo téng thu nhap hoat déng clia cac cong ty chirng khoan sé gidm nhe 7% trong nam 2023 sau dé hdi phuc tdng 22% trong

nam 2024 va 25% trong nam 2025
_m_ﬂ_

2023F 2024F 2025F 2023F 2024F 2025F
SSi 3,631 3,320 4,002 4,940 -8.6% 20.5% 23.4%
Doanh thu thuan mai giéi 370 398 563 809 7.6% 41.5% 43.7%
Doanh thu cho vay ky quy 1,801 1,244 1,486 1,788 -30.9% 19.5% 20.3%
Doanh thu thuan dau tw 1,430 1,598 1,866 2,243 11.7% 16.8% 20.2%
Doanh thu IB & cac mang khac 30 79 87 99 163.3% 10.1% 13.8%
VCI 1,757 1,483 1,868 2,475 -15.6% 26.0% 32.5%
Doanh thu thuan méi gi6i 582 433 555 839 -25.6% 28.2% 51.2%
Doanh thu cho vay ky quy 453 442 551 665 -2.4% 24.7% 20.7%
Doanh thu thuan dau tw 708 568 718 922 -19.8% 26.4% 28.4%
Doanh thu IB & cac mang khac 14 40 44 49 185.7% 10.0% 11.4%
VND 3,003 2,991 3,654 4,536 -0.4% 22.2% 24.1%
Doanh thu thuan méi gi6i 535 431 562 744 -19.4% 30.4% 32.4%
Doanh thu cho vay ky quy 1,600 1,096 1,315 1,761 -31.5% 20.0% 33.9%
Doanh thu thuan dau tw 943 1,363 1,666 1,897 44.5% 22.2% 13.9%
Doanh thu IB & cac mang khac -76 100 110 132 -231.6% 10.0% 20.0%
Téng 8,391 7,794 9,524 11,951 -7.1% 22.2% 25.5%
OPEX -752 -808 -869 -935 7.4% 7.5% 7.6%

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

Bang 48: Tang trwéng lgi nhuan thuan thyc té va dw bao, cac céng ty chirng khoan HSC khuyén nghi
Sau 2 ndm gidm, GTGD cua thi trwéng sé phuc hdi tir nam 2024

VT C et ) 2019 2020 2021 2022 2023F 2024F 2025F
nhuan (%

SSli -30.4% 38.5% 114.6% -37.0% -8.4% 27.1% 31.0%
VCI -16.9% 10.9% 94.9% -42.0% -20.5% 35.2% 46.5%
VND 2.6% 81.0% 244.0% -48.8% -16.0% 21.8% 41.3%
Téng -24.2% 34.5% 137.8% -39.9% -13.6% 27.1% 37.6%

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

Biéu dd 49: ROE thuwc té va dw bao trong giai doan 2015-2025
ROE sé tang Ién 12,5% trong nam 2025 ttru mirc 10,2% trong nam 2022

27%

14%

14%

2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F

Nguén: Dir liéu céc céng ty, HSC
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Theo d6, hé s6 ROE du bao & murc thap ky luc trong nam 2023, sau dé tang 1én 9,4%
trong ndm 2024 va 12,5% trong nam 2025. Theo HSC, trong 3 nam t&i, néu khong co
yéu té bat ngo tich cwe, hé sb ROE cac cong ty chirng khoan sé khong thé quay tré
lai mrc dinh trong nam 2021.

Cac gia dinh cu thé cho tivng nghiép vu dwoc trinh bay dwéi day.

Bang 50: Ty suat lgi nhuan thuadn mang méi gi&i thwe té va dw bao, 2019-25F
Cac cong ty chirng khodn sé c6 ty suét loi nhuan mang moi gidi tang ké tir ndm 2024 khi gia tri giao dich thi trudng phuc hdi

2019 2020 2021 2022 2023F 2024F 2025F
SSI -92.6% 545.7% 497.6% -63.9% 7.6% 41.3% 43.8%
VCI -76.0% 18.3% 44.3% 103.1% -20.5% 28.1% 42.5%
VND -40.6% 57.3% 155.5% -26.1% -16.6% 17.6% 19.9%
Téng -69.2% 62.5% 211.1% -26.9% -14.1% 28.5% 38.7%

Nguén: Di¥ liéu céc céng ty, HSC dy bao

Bang 51: Thi phan thwc té va dw bao, cac cong ty chirng khoan HSC khuyén nghi
Céc cong ty chirng khoan HSC khuyén nghi ¢ kha néng sinh 161 kha tbt va dinh gia ré

L2021 2022 ] 2023F 2024F 2025F

SSI 11.05% 9.84% 11.00% 11.20% 11.50%
VCI 4.87% 4.72% 5.00% 5.50% 6.00%
VND 7.46% 7.88% 7.00% 7.40% 7.80%

Ngudn: Di¥ liéu céc céng ty, HSC duw béo
Nghiép vu méi gici
HSC dw béo doanh thu thuan nghiép vu méi giéi chirng khoan sé gidm 14,1% trong
nam 2023, sau do6 tang trwdng 28,5% trong nam 2024 va tang trwdng 38,7% trong

nam 2025. Theo do, doanh thu nghiép vu mai gidi chirng khoan nam 2022-2025 tang
trwedng voi toc d6 CAGR 15,2%.

Chung téi wéc tinh 3 cong ty chirng khoan khuyén nghi sé gianh thém thi phan trong
giai doan 2023-2025 nh¢ thwong hiéu dwgc gay duwng tir 1au, KHTC & KHCN phat
trién manh hon va nang luc nghién ctvu phan tich manh. Trong khi d6, nhing cong ty
chirng khoan tap trung vao trai phiéu nhiéu kha nang sé phai tai co' cau tai san, t d6
anh hwéng dén tbc do mé rong thi phan.

Nghiép vu cho vay ky quy

HSC dv bao doanh thu nghiép vu cho vay ky quy sé gidm 30,3% trong nam 2023,
nhwng sau dé tang trwdng 18,8% trong nam 2024 va tang trwdng 25,7% trong nam
2025. Ly do chinh khién doanh thu nghiép vu cho vay ky quj gidm trong nam 2023 1a
vi 86 dw cho vay ky quy binh quan gidm. Trong khi do, I4i suat cho vay ky quy chi gidam
nhe trong n&m 2023 va sé& héi phuc trong cac nam sau.

Trong n&m 2023, s6 dw cho vay ky quy binh quan da gidam 23% so v&i ndam 2022 (s6
dw cho vay ky quy & mirc thap nguyén nam), tir d6 kéo theo doanh thu nghiép vu cho
vay ky quy gidm. Sang ndm 2024-2025, sb dw cho vay ky quy binh quan sé Ian lwot
tang tré lai 18% va 21%.

Lai suat cho vay ky quy binh quan dw bdo gidm nhe trong ndm 2023 (xubéng con
khodng 10,5%) sau khi bung né trong nam 2021-2022 va sé tang dan trong 2 nam tiép
theo Ién khoang 11% (Bang 54). L&i suét cho vay ky quy ting s& gitip bu dap mot
phan tac déng tang chi phi huy déng ctia cdng ty chirng khoan trong thoi gian téi khi
mat bang lai suét ting.

Bang 52: Tang trwdng thu nhap mang cho vay ky quy thwc té va dw bao, 2019-25F
Thu nhap mang cho vay ky quy gidm 30% trong nam 2023, sau d6 tang 18,8% trong nam 2024 va 25,7% so v&i cung ky trong nam

2025
2019 2020 2021 2022 2023F 2024F 2025F
SSI -4.6% -22.5% 199.1% 14.7% -30.9% 19.4% 20.3%
VCI -25.2% -11.0% 95.4% 22.7% -19.9% 26.5% 28.4%
VND -6.2% -11.4% 223.0% 37.1% -34.6% 15.2% 33.9%
Téng -9.4% -9.5% 159.5% 19.8% -30.3% 18.8% 25.7%

Nguén: Di¥ liéu cac céng ty, HSC duw béo
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Bang 53: S6 dw cho vay ky quy binh quan thwc té va dw bao, cac cong ty chirng khoan HSC khuyén nghi
...Tuy nhién sb dw cho vay ky qu§ binh quan s& giam 23% trong ndm 2023, sau dé hdi phuc tré lai va tdng 18% trong ndm 2024 &

21% trong nam 2025
2019 2020 2021 2022 2023F 2024F 2025F

SSi 5,662,997 7,292,750 16,462,023 17,377,525 12,439,309 14,858,063 17,881,506
VCI 2,911,929 3,456,959 5,791,440 6,490,258 5,675,225 6,526,509 7,680,032
VND 2,734,773 3,796,513 10,089,749 12,267,180 9,513,857 10,963,588 13,455,313
% tang trudng

SSI -3.5% 28.8% 125.7% 5.6% -28.4% 19.4% 20.3%
vCl -6.5% 18.7% 67.5% 12.1% -12.6% 15.0% 17.7%
VND -4.3% 38.8% 165.8% 21.6% -22.4% 15.2% 22.7%

Nguén: Di¥ liéu céc céng ty, HSC dy bao

Bang 54: Lai suat cho vay ky quy thwc té va dw bao, 2019-25F
Cac cong ty chirng khodn sé cé ty suét loi nhuan mang mai gidi tdng tir ndm 2024 khi gia tri giao dich thi trwdng phuc hdi

I 2019 2020 2021 2022 2023F 2024F 2025F
ssl 12.0% 7.2% 9.5% 10.4% 10.0% 10.0% 10.0%
vl 11.4% 8.5% 10.0% 10.9% 10.0% 11.0% 12.0%
VND 14.9% 9.5% 11.6% 13.0% 11.0% 11.0% 12.0%
Binh quén 12.5% 8.2% 10.3% 11.5% 10.5% 10.5% 10.9%

Ngudn: Di liéu cac céng ty, HSC duw béo

Hoat dong dau tw

HSC dy bao lai tr HD dau tw sé tang trwdng 7,1% trong nam 2023, ting trwong 18,3%
trong nam 2024 va tang truong 21% trong nam 2025 (Bang 55). Cu the, trong nam
2023, l&i tv HD dau tw ctia SSI va VND voi danh muc dau tw 16n (sau 2 nam tang von
manh) sé la dong lwc chinh gitp tong doanh thu HD tang trwdng trong khi VCI gidm
nhe.

Bang 55: Loi nhuan dau tw thwe té va dw bao, 2019-25F
Thu nhap tlr dau tw s& téng 7,1% y trong ndm 2023, 18.3% trong n&m 2024, va 21.0% trong n&m 2025

I 2019 2020 2021 2022 2023F 2024F 2025F
ssl 46.5% 32.7% 7.7% -13.1% 8.0% 16.8% 20.2%
vl 150.5% 26.6% 86.2% -64.0% -6.6% 24.7% 20.8%
VND 266.3% 55.6% 102.5% -48.5% 25.0% 14.1% 19.3%
Téng 71.4% 39.1% 45.9% -36.9% 7.1% 18.3% 21.0%

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

Bang 56: Téng von dau tw va loi suat dau tw thwe té va dw bao, cac céng ty chirtng khoan HSC khuyén nghi
S6 dw dau tw binh quan sé tang 1&én

I 2019 2020 2021 2022 2023F 2024F 2025F

S6 dw dau tw (Triéu dong)

SSI 15,797,218 19,029,775 20,128,831 34,345,014 37,531,334 42,759,501 48,748,112
VCI 2,787,376 3,433,481 7,299,046 5,282,986 5,723,240 6,014,842 6,337,751
VND 7,825,759 7,283,336 17,928,027 24,449,859 26,867,359 30,012,612 33,629,653
Téng 27,696,987 32,807,816 47,727,567 65,502,355 71,831,333 80,838,235 91,074,488
% tang trudng

SSI 1.1% 20.5% 5.8% 70.6% 9.3% 13.9% 14.0%
VvCl 13.1% 23.2% 112.6% -27.6% 8.3% 5.1% 5.4%
VND 14.3% -6.9% 146.2% 36.4% 9.9% 11.7% 12.1%
Téng 7.4% 18.5% 45.5% 37.2% 9.7% 12.5% 12.7%
Loi suat dau tw

SSi 8.9% 10.6% 8.7% 5.4% 4.4% 4.6% 4.9%
VCI 21.2% 22.7% 24.4% 7.5% 8.0% 9.4% 10.8%
VND 8.1% 12.2% 14.8% 4.5% 4.7% 4.8% 5.1%

Nguén: Di¥ liéu céc céng ty, HSC dy bao
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Dinh gia va khuyén nghi

HSC dwa ra khuyén nghi l4n dau 1a Tang ty trong déi véi SSI véi gia muc tiéu
38.100d (tiém n&ng tang gia 14%) va VND véi gia muc tiéu 25.200d (tiém ning téng
gia 7,2%) va khuyén nghi 14n dau Nam gitr dbi véi VCI véi gia muc tiéu 48.9004d (tiém
nang tang gia 3,8%). Hién P/S dw phéng 1 nam binh quan 3 céng ty chirng khoan
khuyén nghi 1a 5,9 lan; thap hon nhiéu mrc dinh 8,1 1an vao dau ndm 2022. Véi mat
bang dinh gia thap va trién vong can ban cai thién (mét bang I3i suat giam manh, sb
lwgng KHCN téng, tiém nang trién khai hé théng KRX va kha nang lot gid Chi sb Thi
trwong maéi néi ctia MSCI), HSC gitr quan diém lac quan vé& nganh chirng khoan néi
chung.

Phwong phap dinh gia: Str dung P/E va P/S muc tiéu

Trong cac yéu td &nh hwdng dén gia cb phiéu chirng khoan, cé 2 nhan t6 ndi bat:
thanh khoan va lgi nhuan. HSC thay rang gia cb phiéu chirng khoan thé hién quan
diém va tam ly NDT vé thj treéng chirng khoan néi chung. Vi vay, ching téi tin ring
so sanh P/E va P/S 1a phwong phéap dinh gia hop ly va thyc té hon ca:

e Phwong phap P/E va P/S la phwong phap thwe té vi phan anh ky vong vé
thanh khoan thj trwong va theo d6 la lgi nhuan cla cong ty chirng khoan.
Dinh gia theo nhitng phwong phap nay sé bam sat thuc té tét hon so voi
phwong phap P/B. Trén thuc té, néu nhin vao KQKD tlr nam 2017 (qua 2 chu
ky cta thj trwng chirng khoan), cac chi sé P/E va P/S lién hé véi nhau mat
thiét hon so véi P/B.

e Trai lai, dinh gia theo phwong phap P/B c6 vé sé khong bam sat dwoc
thwe té vi gia tri s6 sach cla cong ty chirng khoan sé téng chém lai trong
nhirng nam thj trwd'ng kho khan vi ty 18 lgi nhuan dung dé tra cb tirc cao va
tang nhanh trong nhirng nam thi trvd'ng phat trién néng (giai doan 2021-2022)
vi cbng ty chirng khoan day manh tang von. Ngoai ra, viéc tap trung vao hé
s6 ROE trong tinh toan sé& danh gia thap tiém nang cla cac cong ty chirng
khoan cé quy mé vén Ién nhw SSI va VND trong khi danh gia cao kha nang
nhirng céng ty chirng khoan hoat ddng trong thi trwdng ngach nhw VCl

HSC Iwa chon binh quan giai doan Q4/2020-Q1/2022 lam co s& dinh gia cho chu ky
t&i vi thdy rang giai doan nay c6 nhiéu diém twong ddng véi giai doan trén (thay vi
giai doan 2017-2019) nhw: mat bang 1ai suét thap, mirc d6 tham gia thi trwong cla
NDT ca nhan cao, cac nén tdng céng nghé tién loi, quy mé thi trwdng Ién hon va sy
da dang céc cb phiéu...

Hién P/S cua cac cong ty chirng khoan cao hon 0,7 d6 léch chuén so vé&i binh quan
qua kht trong khi P/E cao hon 0,9 d6 Iéch chuan so v&i binh quan qua khir.

Két hop phwong phap P/E va P/S

Gia muc tiéu cho cac cong ty chirng khoan HSC khuyén nghi dwoc tinh dwya trén két
hop gilra phwong phap P/E (voi gia muc tiéu thap hon) va P/S (voi gia muc tiéu cao
hon), tir d6 dem lai két qua dinh gia than trong va khach quan hon.

Chung t6i da dwa ra kich ban trung lap, trong d6 dinh gia cla cac cong ty chirng khoan
cao hon 0,5 dd léch chuan so véi binh quan qua kh va kich ban tich cwc véi dinh gia

cao hon 1 dd léch chuan so véi binh quan qua khtr. Phwong pap tinh gia muc tiéu
cho 3 cong ty chirtng khoan khuyén nghi dworc trinh bay trong Bang 57-59 dwoi day.

Gia muc tiéu (TB+ 1
dd léch chuan

Bang 57: Phwong phap dinh gia P/E, cac cong ty chirng khoan
- EPS 2023 EPS 2024 EPS binh quan P/E muc tiéu s gl G

Q1/22
SSli 1,045 1,324 1,185 Trong khoang 15-30 18.00 11.80 35,298
VCI 1,864 2,453 2,159  Trong khoéng 10-25 14.60 8.10 41,972
VND 960 1,283 1,122  Trong khodng 10-25 12.10 11.00 25,907

Ngudn: Di¥ liéu cac céng ty, HSC duw béo
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Bang 58: Phwong phap dinh gia P/S, cac cong ty chirng khoan

Doanh Doanh Binh quan P/S muc tiéu TB Q4/20- Gia muc tiéu (TB+
thu/CP 2023  thu/CP 2024 doanh thu/CP : Q1/22 3 1 d6 léch chuan

SSI 4,533 5,210 4,872 Trong khoang 5-8 5.40 3.00 40,921
VCI 5,926 7,334 6,630 Trong khoang 4-7 6.60 2.10 55,980
VND 5,203 6,005 5,604 Trong khoang 3-5 2.50 1.90 24,658

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

Bang viéc két phop 2 phrong phap trong kich ban trung lap, HSC 1an luwot tinh ra gia
muc tiéu cho SSI, VCI va VND la 38.100d, 48.900d va 25.200d. SSI c6 tiem nang tang
gia cao nhat (14%), tiep theo l1a VND (8%) va VCI (4%).

Tom lai, chiing t6i dwa khuyén nghi 1an dau Tang ty trong dbi véi SSI, VND va Nam
gitr doi voi VCI. Tai gia muc tiéu, P/S dw phdng nam 2023 cua 3 cdng ty chirng khoan
lan lwot 1a 8,41 lan; 4,84 1an va 8,51 lan.

Bang 59: Két hop phwong phép P/E va P/S, cac cong ty chirng khoan

Céng ty Giadmuctisu 1iem nang tang
ssl

40,951 35,298 38,109 14.1%
VCI 55,980 41,972 48,976 3.8%
VND 24,658 25,907 25,282 7.2%

Ngudn: Di¥ liéu céc céng ty, HSC dw béo

Bang 60: So sanh cac céng ty chirtng khoan HSC khuyén nghi

e PIS (Ian) ROE (%) Vi) Uieas
tidu 4 EPS (%)

Péng | 2022 2023F 2024F 2022 2023F 2024F | 2023F 2024F | 2023F 2024F

SSlI 33,500 Tangtytrong 38,100 7.88 7.39 6.43 9.3 7.3 9.3 (8.5) 26.3 8.41 7.31
VCI 46,000 Nam giz 48,900 6.38 8.00 6.46 13.3 10.5 13.6  (20.4) 34.3 8.51 6.87
VND 23,400 Tangtytrong 25,200 4.17 4.50 3.90 10.0 7.2 8.7 (4.2) 20.7 4.84 4.20
Binh quén nganh 6.14 6.63 5.60 10.9 8.3 10.5 (11.1) 31.5% 7.25 6.13

Ghi chu: Dir liéu gié tai ngay 31/8; téng trudng EPS tinh theo phurong phép binh quén gidn don (so véi binh quén gia quyén trong duw bao).
Ngudn: Dir liéu cac coéng ty, HSC
Biéu dé 61: So sanh P/S trwot dw phéng 1 nam cua cac cong ty chirng khoan HSC khuyén nghi
VCI hién giao dich v&i mirc chiét khau cao hon so v&i binh quéan nganh va 2 cong ty con lai; SSI ciing giao dich cao hon mét chut
s0 v&i binh quan nganh; va VND dang giao dich thap hon dang ké so vé&i mirc trung binh P/S clia nganh
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Ngudn: div liéu céc cong ty, HSC dw bao
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Biéu db 62: So sanh P/E trwot dw phéng 1 nam cua cac cong ty chirng khoan HSC khuyén nghi
SSI dang giao dich can hon mot chut so v&i P/E binh quén nganh; VCI giao dich & murc vira phai; va VND giao dich thap hon dang
ké so v&i mirc trung binh P/E clia nganh
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Nguén: dir liéu cac cong ty, HSC duw bao

Bang 63: Phan tich dd nhay, cac céng ty chirng khoan HSC khuyén nghi
Theo wéc tinh clia ching t6i, GTGD binh quan ngay tang trwéng +/-20%, mirc dinh gia sé diéu chinh +/- 0.5 do léch chuén

_ Gia dinh ting trwéng GTGD binh quan ngay & dinh gia nim 2024 (+/- db léch chuén SD so véi binh quan)

Ssi

Doanh thu/CP 4,923 (-5.6%) 5,067 (-2.7%) 5,210 5,354 (+2.8%) 5,498 (+5.5%)
Loi nhuan/CP 1,263 (-4.6%) 1,298 (-2.0%) 1,324 1,354 (+2.3%) 1,385 (+4.6%)
Gia muyc tiéu 23,100 (-40%) 30,534 (-20%) 38,100 45,800 (+20%) 53,800 (+40%)
vel

Doanh thu/CP 6,460 (-9.3%) 6,790 (-4.6%) 7,121 7,451 (+4.6%) 7,781 (+9.3%)
Loi nhuan/CP 1,830 (-13.8%) 1,976 (6.9%) 2,122 2,268 (+6.9%) 2,413 (+13.7%)
Gia myc tiéu 32,500 (-33%) 40,540 (-17%) 48,900 57,800 (+18%) 67,200 (+37%)
VND

Doanh thu/CP 5,835 (-2.8%) 5,920 (-1.4%) 6,005 6,090 (+1.4%) 6,175 (+2.8%)
Loi nhuan/CP 1,220 (-4.9%) 1,252 (-2.4%) 1,283 1,315 (+2.5%) 1,347 (+5.0%)
Gia muyc tiéu 13,500 (-46%) 19,300 (-23%) 25,200 31,300 (+24%) 37,500 (+48%)

Phan tich d6 nhay

Gia dinh GTGD binh quén ngay la co s¢ cho cac dw bao khac. GTGD binh quan ngay
¢6 thé anh hwédng dén doanh thu, Igi nhuan va dinh gia cac céng ty chirng khoan.

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

HSC da thwc phién phan tich d6 nhay ctia EPS, SPS va gia muc tiéu v@’i cég gia dinh
GTGD binh quan nam 2024. Ching t6i gid dinh tam ly NDT doi v&i co phieu chirng
khoan sé dién bién theo sat dién bién ctia GTGD binh quan.

Trong kich ban tich cwc nhat (GTGD binh quan ngay nam 2024 tang 60%), dinh gia
clia cac cong ty chirng khoan c6 thé cao hon 2 d6 léch chuan so véi binh quan qua
khtr, twvong dwong mdrc dinh trong giai doan Q4/2021-Q1/2022.

Trong kich ban tiéu cwc nhat (GTGD binh quan ngay nam 2024 giam 20%), gia muc
tiéu cac cong ty chirng khoan gan sat day trong Q4/2022.
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Rui ro/tiém nang déi véi dw bao va dinh gia cia HSC
Lai suat tang tré lai

Chénh léch gira ai suét tai Viét Nam va |ai suat clia Fed da néi rong trong thoi gian
gan day, gay sirc ép 1én ty gia va han ché kha nang giam tiép |4 suat cia NHNN hay
th&m chi con khlen co quan nay nang |ai suét tré lai. Mac du danh gia kha nang xay
ra thap, HSC van nhan manh rang néu chinh sach tién t& dao chiéu sé khién dong
tién rat khoi thi treorng cd phiéu.

L¢i nhuan doanh nghiép niém yét héi phuc cham hon ky vong

Trong ngén han, mat bang 1ai suét thap sé la dong lwc chinh di véi thi tredng nhung
trong dai han, lgi nhuan cac doanh nghiép niém yét gilr vai trd cht dao. Néu nén kinh
té hoi phuc cham hon dy béo, strc ciu trong nwédc yéu sé kéo Ui loi nhuan cac doanh
nghiép niém yét, tlr do khién thj trworng chivng khodn tré nén kém hép dan so véi cac
kénh dau tw khac va lam gidm méc d6 tham gia thi trwdng cta NDT ca nhan.

Tién bj thu hut vao cac kénh dau tw khac, nhw BDS

Ké& tlr nam 2023, thi trwdng chirng khoan da tré thanh kénh dau tw h&p dan hon so
v&i cac loai tai san khac nhw BDS hay trai phiéu. BDS van 14 tai san dau tw wa thich
clia nguwdi dan Viét Nam, nén néu loi suét ddu tw trén thi trworng BDS tré nén hap dan
hon, s& c6 rii ro dong tién bj rut khéi thi trwéng chirng khoan.

Cho dén nay, tac dong naéi trén van chwa Ién vi vén dau tw cho 1 san pham BDS I6n
hon nhiéu so v&i cb phiéu. Tuy nhién, néu mat bang lai suét giam manh va co quan
quan ly cé nhitng dong thai ddy manh phat trién nha & xa héi, thi s& cé nhirng san
phdm BDS dé tiép can hon va cd mirc dd canh tranh cao hon so véi trudc day khi so
sanh véi ¢d phiéu (trong trwéng hop danh muc cb phiéu Ién).
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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 19/9/2023

Tang ty trong ite vii i tri dA Au- & A E
L NBg5.100 Glu’ vieng vi tri dan dau; khuyén nghi lan
Tiém nang tang/giam: 14.1% dau Tang ty trong

Gia c6 phiéu (dbng) (31/8/2023) 33,400 . e . o .

M3 Bloomberg SSI VN = HSC duwa ra khuyén nghj lan Tang ty trong dau doi SSI voi gia muc tiéu 12
Gia cao/thap 52 tuan (d) 13,373-33,500 thang & murc 38.1004d (tiém nang tang gia 14%) dwa trén phuong phap P/S va
GTGD (bq 5 phién) (tr.d) 32,925 P/E muc tiéu, twong dwong P/E dy phong nam 2023 la 36,6 lan — cao hon 17%
Vén hoéa thi treong (ty d) 49,799 so v&i binh quan nganh.

Vén héa trj trwong (tr.USD) 2,068 0

SSI da duy tri vi tri dAn diu vé thj phan va nang lyc tai chinh trong nhiéu ndm.

::g gi ':; gzghc(;d;’iu v 1':31 Va sau khi vuot qua giai doan di xuéng cla thi treong vao nam 2022, véi quy
Slg CP NN dw(:m mua (tr.0v) 845 mo von manh, SSI da san sfang dé mé réng manh mé hon va glar?h thi phan.
Gidi han ty 1& s& htru NN 100% * HSC dy bao lgi nhuan thuan nam 2022-2025 tang truwdng voi toc d0 CAGR
Ty 18 s& hivu ctia NN 43.0% 15% va hé so ROE dat 11,3% trong nam 2025.

Ty |é freefloat 70.0%

Cé dong lon Securities Group Inc. (15.6%) Chuén bl quy m6 V6n |6;n dé glénh |a| thl phén

Nguén: Céng ty, Uéc tinh ciia HSC R , . N ; N\ a JRR , . .
SSl la cong ty chirng khoan thudc top dau tai Viét Nam v&i thi phan dirng thir 2 va

Bidu b gia quy md tai san dirng dau tai thoi diém cudi nam 2022. SSI la cong ty chirng khoan
o — I&n & ca phan khuc KHCN va KHTC. Cong ty con dwoc biet den nhieu & nghiép vu

35000 IB v&i nhiéu thwong vu thoai von tai cac doanh nghiép c6 von nha nuwéc va thuwong

soaee vu IPO.

20:000 Trong nhidu ndm qua, SSI ludn duy tri dworc thi phan cao trong nganh nh& thwong

15000 hiéu lau doi, tép khach hang da dang va quy mo tai san Ién. Ngoai ra, Céng ty con

10000 tranh dwoc tac dong tiéu cwe tir thi trrdng TPDN va BDS trong nam 2022 nho c6

ty trong TPDN thép. HSC tin ring v&i quy md vén 16n va da tang t6t cla thi truong
R TIRPPROTOY 11|11 N m..n..muum.umw.mn..ﬂil ching khoan, SSI sé m& rong hoat déng manh mé hon nira, tr d6 gianh lai thi
T8/22 T10/22 T12/22 T2/23 T4/23 T6/23 T8/23 h é n .

Gia cé phiéu (%) -1thg -3thg -12thg P R .

C6 phiéu thuong 12.6 50.0 446 Loi nhuan quay ve murc binh thwo'ng nhwng cé thé ghi nhan

So v&i chi s 12.3 29.5 52.5 bét ng‘os tich cuc

So v&i nganh - = - R .
= Ngudn: Cong 1y, Factset 91 nhuén thuan clia SSI giai doan 2022-2025 dv bao tang tru@gg véitoc do CAGR
15% nh& ddéng gop tich cwe tr hau hét cac nghiép vu. Cu thé, HSC ky vong thi

HSC va trung binh thj trwong phan tang, phi mdi gi¢i cai thién, nghiép vu cho vay ky qu§ va dau tw hdi phuc.

c (d6ng) 10 Thi treong % ch-lh Hé sb ROE dy bao tang dan 1&n 11,5% trong ndm 2025 tir 9,3% trong nam 2022.
) - a e .

2024F 1,328 - Na  Binh gia va khuyén nghi

2025F 1,725 - N/a

HSC dwa ra khuyén nghi 1an dau dbi v&i SSI 1a Tang ty trong véi gia muc tiéu 12
thang 1a 38.100d (tiém nang tang gia 14%) dwa trén phwong phap P/E va P/S. Tai
Mb ta doanh nghiép gia muc tiéu, P/E dy phéng nam 2023 Ia 36,6 14n — cao hon 17% so v&i binh quan
- cac cong ty cung nganh.

Nguén: Bloomberg, HSC wéc tinh

abcde
Hién P/E dw phéng 1 ndm va P/S dy phéng 1 nam cta SSI 1an lwvot cao hon 0,4
do léch chuan so véi binh quan tir Q4/2020 14 18 1an va 5,4 1an. Tuy nhién HSC
cho réng dinh gia cb phiéu SSI van ré khi thanh khoan thi trwéng dang trong xu
hwéng tdng. Ching toi xac dinh gia tri hop ly cho SSI & mirc dinh gia cao hon 1 dd
l&ch chudn so vé&i binh quan qua khr.
Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F
Doanh thu HP (ty ddng) 7,443 6,336 6,776 7,842 9,281
LN thuan (ty déng) 2,697 1,699 1,561 1,994 2,608
EPS (ddng) 2,738 1,140 1,044 1,325 1,721
Chuyén vién phan tich DPS (ddng) 1,070 1,010 1,000 1,200 1,500
Lé Khanh Tung BVPS (ddng) 14,373 14,920 14,867 14,900 15,013
Chuyén Vién , Nganh Dich Vu Tai Chinh P/E (lan) 12.2 29.3 32.0 25.2 19.4
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 3.20 3.02 2.99 3.59 4.49
+84 24 3933 4693 Ext. 4844 P/B (I4n) 232 224 225 2.24 2.22
Pham Lién Ha, CFA Thi phan moi gidi CP (%) 111 980 110 11.2 11.5
Gié-m dbc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 74.8 (58.4) (8.37) 26.9 29.9
ha.plien@hsc.com.vn ROAE (%) 22.5 9.33 7.01 8.90 11.5
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Chién lwoc phat trién can bang va quy mé von manh

Thanh lap vao nam 1999, SSI la mét trong nhivng cong ty chirng khoan lau doi nhat
va Ién nhét tai Viét Nam. SSI gi vi tri s6 1 trong nhiéu ndm va da roi xubng vi tri sb
2 tir nam 2021 véi thi phan hién nay la 10,8%. Nhirng loi thé gébm thuo’ng hiéu manh,
chién lwoc kinh doanh can béng va quy mé vén 16n sé 1a co s& dé Cong ty tang
trwdng dai han va thwe hién dwoc cac muc tiéu tham vong clia minh.

Tong quan vé HPKD va chién lwoc ctia Cong ty

Hoat dong dau tw dong gop quan trong nhét vao doanh thu va lgi nhuan gop cta SSI,
ddng thoi ciing chiém ty trong 16N nhét trong tdng tai san.

Biéu dé 64: Co’ cau doanh thu, SSI
Hoat dong dau tw cé dong gép 16n nhéat vao doanh thu...

Biéu d6 65: Co cau loi nhuan gop, SSI
...clng nhw loi nhuan gép

m Mbi gi¢i mCho vay ky quy - Dau tw = IB & cac mang khac

40.9%
65.5%

42.8% 38.5%

51.5% 47.6%
. o

54.2% 54.8%

2015 2016 2017 2018 2019 2020 2021 2022

Nguén: SSI, HSC

Biéu db 66: Co’ ciu tai san, SSI
Tai san chinh cta SSI thudc cac loai hinh dau tw khac nhau

m Mbi gi¢i m Cho vay ky quj ~ Dau tv mIB & cac mang khac

I - I I —
39.5% 39.4%
53.1% 44:6%

63.1% 66.3% 75 g,

53.6%

2019

2016

2015 2017 2020 2021 2022

Nguén: SSI, HSC

Biéu do6 67: Co’ cdu ngudn von huy dong, SSI
Vén CSH déng vai tré quan trong déi véi HD dau tw cta SSI

m Cho vay ky quy mbau tw Mang khac

mVay no mV6n CSH

2015

2016 2017 2018 2019 2020 2021 2022

2015 2016 2017 2018 2019 2020 2021 2022

Ngubén: SSI, HSC

Nguén: SSI, HSC

Nghiép vu méi gi&i: St dung loi thé quy mé dé duy tri thi phan

La mét trong nhirng cong ty chirng khoan di dau trén thj trwong chirng khoan, SSI cé
nhirng con hao kinh t& quan trong: thwong hiéu lau di va quy mé vén Ién. Nhivng loi
thé nay tao diéu kién dé SSI gianh duoc thi phan Ién nhat (khoéng 15%) trong giai
doan 2016-2019 (khi qua trinh cb phan hoéa dién ra manh mé). Ké tir ndm 2020, trwéc
anh huo’ng tiéu cwe tlr cude chién gia cla cac cong ty trong nganh, thi phan cla SSI
da giam xudng va chi con & mic 10,8% trong 6 thang dau nam 2023.

Trong thoi gian ti, dwa trén thwong hiéu manh, quy mé vén 16n (chién lvgc maoi:

quan ly tai san, trién khai cac géi mé tai khoan cé phi bang khong...

) va sy phat trién

clia KHTC, HSC tin rdng SSI cé thé dan gianh lai duoc thi phan.
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Biéu do 68: Gia tri giao dich va thi phan, SSI
SSI duy tri thi phan & mirc 10-11% trong bdi canh thi trwdng canh tranh khbc liét

mmmm GTGD cia thj trwdng qua SSI (nghin ty ddng) === Thj phan ctia SSI (%)

1,600 . 18.7% 20.0%
1,400 163% A\
1,200 - 15.0%
1,000
800 - 10.0%
600
400 - 5.0%
200 -
0- - 0.0%

2016 2017 2018 2019 2020 2021 2022 6M23

Nguén: SSI, HSC

Biéu db6 69: Phi gop dich vu méi gi&i, SSI so v&i binh quan Biéu d6 70: Phi thuan dich vu méi gi&i, SSI so v&i binh

nganh quan nganh
SSI ludn duy tri m&rc phi gdp cao hon binh quan nganh... ...va twong ty véi phi thuan
==t==Phi gop clia SS|I === Phi gdp binh quan clia nganh —o— Phi thuan cGia SSI —m— Phi thuan binh quan cta nganh
. ) 0.07%
0.19% 0.20% 0.20%

0.09%

0.08%
0, 0,
0.06%  0.06% 0.05%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Ngudn: SSI, HSC Nguén: SSI, HSC

Cong ty da chu dong duy tri phi méi gi¢i cao hon binh quén nganh (Biéu dd 69) méac
du canh tranh gay gat dién ra trong nganh. Trén thic té, chién lwgc nay da dem lai loi
nhuan t6t cho cac ¢6 déng ctia Cong ty.

Nghiép vu cho vay ky quy: Loii nhuan cao véi ty trong dong gép ngay cang
I&n

SSI d duy tri thi phan cho vay ky quy & khoang 10% (chi dirng sau MAS), cho thay
quy mb tai san I&n. Véi loi thé quy mé, SSI cé thé tlep can dwoc nguén cdn co chi phi
huy déng thap hon binh quan nganh, tir d6 c6 1ai suat cho vay ky quy canh tranh hon
mot chat so véi binh quan nganh. Trong giai doan 2016-2022, I4i suat cho vay ky quy
va chi phi huy déng ctia SSI 1an lwot thap hon 1% va 2% so véi binh quan nganh.
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Biéu doé 71: S dw va thi phan cho vay ky quy, SSI
SSI duy tri thi phan mang cho vay ky qu§ khoang 10%

mmmm S6 su cho vay ky quy clia SSI (trai) ==m==Thj phan cho vay ky quy ctia SSI (phai)

25,000 15.0%
20,000 12.0%
215,000 %9.0%

B
210,000 - 6.0%
5,000 - - 3.0%
0- - 0.0%

2017 2018 2019 2020 2021 2022 6M23

Nguén: SSI, HSC

Biéu d6 72: Lai suat cho vay ky quy, SSI so v&i binh quan Biéu dd 73: Chi phi huy déng, SSI so v&i binh quan nganh

nganh ) ) ... nh® chi phi huy déng vén ré hon
SSI dwa ra lai suat cho vay ky quy thap hon binh quan nganh ...

g S S| ====Binh quan nganh ——SS| —@—Binh quan nganh

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Nguén: SSI, HSC Nguén: SSI, HSC

Hoat dong dau tw: Danh muc I&n nhwng loi suat dau tw thap

Quy mé danh myc dau tw cta SSI 1a gan 35 nghin ty dong, Ion nhat trong s6 cac cong
ty chirng khoan va chiém 66% tdng tai san ctia Céng ty.

Tai san FVTPL c6 ty trong I&n nhat trong danh muc dau tw cta SSI, chd yéu gdm tién
gWi va trai phiéu (chiém 95% tdng gia tri danh muc). Theo nhw chia sé cta ban 1anh
dao SSI tai PHCDTN nam 2023, trai phiéu chwa niém yét cha yéu la trai phiéu cla
cac NHTM c6 vdn nha nwéc va trai phiéu nay thuwdng an toan hon TPDN. Trén thuc
té, cb tirc/lai cho vay phai thu clia SSI (trong tdng danh muc dau tw) rét thap (tai thoi
diém cudi Q1/2023 chi 1a 293 ty déng — dwdi 1% téng danh muc dau tw). Theo d6,
HSC ciing cho réng rdi ro & danh muc dau tw cta SSI la twong dbi thap va chi phi dw
phong néu cé phat sinh trén bao cdo KQKD clia Céng ty sé& khong lén.

Phéan I&n danh muc dau tw cta SSI 1a trai phiéu nén hé sb ROI thip hon so véi binh
quan nganh. & mét khia canh khac, diéu nay cho thay khau vi rii ro ctia Céng ty trong
quan tri tai san thap, 1a co s& dé SSI ddm bao dwoc thanh khoan & kha nang dap ¢ng
cac nghia vuy tai chinh triwéc cu sap cla thj trwdng vao nam ngoai.
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Biéu dé 74: Danh muc dau tw, SSI Biéu do 75: Co cau tai san FVTPL (cui-2022), SSI
Tai san FVTPL c6 ty trong I6n nhét trong danh muc dau tw ctia  Tai sa&n FVTPL clia SSI chi yéu gdm tién gl va trai phiéu
SSI
mFVTPL HTM ®mAFS 39, 2% 2% 1%
40,000 A
35,000 — mTién g
30,000 m TP chuwa niém yét
o 25,000 TP niém yét
Ele]
Lo} 20,000 2 e a £
P m CO phiéu niém yét
2 15,000 Pie e
10,000 C6 phiéu chwa niém yét

5,000 m Cd tire/1di dy thu

2015 2016 2017 2018 2019 2020 2021 2022

Nguén: SSI, HSC Nguén: SSI, HSC

Biéu dé 76: So sanh loi suat dau tw, SSI so v&i binh quan nganh
Hé s6 ROI ctia SSI thdp hon so v&i binh quan nganh

—o—SSI —@— Binh quan nganh

2016 2017 2018 2019 2020 2021 2022

Nguén: SSI, HSC
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Dw bao: Leii nhuan nam 2022-2025 tang trwé'ng véi

téc d6 CAGR 15%

HSC dw bao lgi nhuan thuan cta SSI sé ting truéng véi tbc d CAGR 15% trong
giai doan 2022-2025 nh& tat cd cac nghiép vu hdi phuc khi GTGD cua thi trwdng
tang, thi phan cao hon, doanh thu nghiép vu mai gidi cai thién va tai san ting truéng
virng chac. Loi nhuan thuan dy bao sé gidm nhe trong ndm 2023 trwéc khi héi phuc
manh mé trong ndm 2024-2025. SSI con c6 lgi suat cb tirc tién méat kha tot, 1a

5%/nam danh cho cac NDT ném gitr dai han.

Dw bao cho cac nghiép vu

Nghiép vu méi gi&i: Héi phuc vibng chac tir nam 2024

HSC dw bao doanh thu thuan nghiép vu méi gi¢i tang trwdng 8% trong nam 2023,
tang tredng 41% trong ndm 2024 va tang trwdng 44% trong nam 2025. Doanh thu
nghiép vu moi gi¢i tang trwdng véi toc 6 CAGR 29,7% tr nén thap nam 2022.

Cac dong luc tang trwdng gdbm: GTGD cua thj trvong tang, thi ph“én cao hon, doanh
thu nghiép vu mai gi¢i cai thién (khi nhu cau giao dich ciia NDT hai phuc).

Bang 77: KQKD dich vu méi gi¢i thuwc té va dw bao, SSI
Cac cong ty chirng khodn sé cé ty suét loi nhuan méi gioi tang tr ndm 2024, nher GTGD héi phuc; trong khi doanh thu thuan
nghiép vu moi gidi dwoc ky vong

sé tang trwdng v&i CAGR la 29,7%

2023F 2024F 2025F
Téing truéng GTGD c6 phiéu -29% 60% 257% -15% -10% 20% 25%
Thi phdn méi giéi cia SSI 14.0% 12.3% 11.1% 9.8% 11.0% 11.2% 11.5%
Phi gop 0.098% 0.094% 0.119% 0.094% 0.090% 0.095% 0.100%
Téng doanh thu méi gii 582 797 2,519 1,706 1,791 2,138 2,696
Phi thudn 0.004% 0.020% 0.048% 0.020% 0.020% 0.025% 0.030%
Doanh thu thuin méi gi&i 26 171 1,025 370 408 584 831

Tang truéng - 546% 498% -64% 8% 41% 44%

Nguén: SSI, HSC duw bao

Bang 78: S6 dw cho vay ky quy cudi nam thwe té va dw bao, SSI
Doanh thu nghiép vu cho vay ky qu§ du bao gidm 31% trong nam 2023 t& nén cao trong nam 2022, sau dé tang trudng 19% trong
nam 2024 va tang trwdng 20% trong nam 2025; trong khi d6, doanh thu cho vay ky quy vao nam 2025 sé€ tré lai mirc clia nam 2022

sau khi gidm manh vao nam 2023) khi s6 dw ky quy trung binh phuc hdi
2019 2020 2021 2022 2023F 2024F 2025F

S6 dw cho vay ky quy cudi ndm 5,359 9,226 23,697 11,057 13,821 15,894 19,868
23:;\? cho vay ky quy binh 5,662 7,292 16,462 17,377 12,439 14,858 17,881
L&i suét cho vay ky quy 12.0% 7.2% 9.5% 10.4% 10.0% 10.0% 10.0%
Doanh thu cho vay ky quy 678 525 1,571 1,801 1,244 1,486 1,788

Tang truéng - -23% 199% 15% -31% 19% 20%

Nguén: SSI, HSC dw bao

Bang 79: Danh muc dau tw va loi suat dau tw thwe té va dw bao, SSI
Lai thuan HD dau tw dw bao tang tredng vai CAGR 3 nam la 12,4% trong nam 2023. Dy bao dwa trén gia dinh loi suat dau tw sé
duy tri & mirc 4,4-4,9% trong giai doan 2023-2025; trong khi do, doanh thu thuan nghiép vu moi gi¢i dy kién sé tang vai toc do

CAGR 16,2% trong 3 nam
m 2019 2020 2021 2022 2023F 2024F 2025F

Danh muc dau tw cudi ndm 15,797 19,029 20,129 34,345 37,531 42,759 48,748
Loi suat dau tw 8.9% 10.6% 8.7% 5.4% 4.4% 4.6% 4.9%
Lai thuan HP dau tw 1,368 1,822 1,692 1,430 1,598 1,866 2,243

Tang trudéng - 33% -7% -16% 12% 17% 20%

Ngudn: SSI, HSC dw bao
Nghiép vu cho vay ky quy: S6 dw cho vay ky quy dw bao mat 3 nam dé
quay lai mat bang nam 2022

Doanh thu nghiép vu cho vay ky quj dw bao gidm 31% trong ndm 2023 tir nén cao
trong nam 2022, sau d6 tang trwdng 19% trong nam 2024 va tang trwdng 20% trong
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nam 2025. S6 dw cho vay ky qu§ binh quan dw bao tdng manh tir ndm 2024 trong khi
I&i suat cho vay ky quy sé gilr nguyén trong giai doan 2023-2025.

Hoat dong dau tw: Loii suat dau tw 6n dinh

No6i chung, 13i thudn HD dAu tw dw bao téng trwéng 12% trong nam 2023, ting trwdng
17% trong nam 2024 va tang trwdng 20% trong nam 2025. Dy bao dwa trén gia dinh
lgi suat dau tw sé duy tri & mirc 4,4-4,9% trong giai doan 2023-2025.

Loi nhuén cai thién

Sau khi tbng hop dw bao KQKD t4t ca cac nghiép vu, HSC dy bao loi nhuan thuan
ctia SSI téng trwdng véi tbc dd CAGR 15% trong giai doan 2022-2025. Loi nhuan dw
bao gidm nhe 8% trong nam 2023; sau d6 tang trwdng manh 27% trong nam 2024 va
31% trong nam 2025.

Loi nhuan ndm 2025 (nam gira cGa chu ky sép tdi) sé quay tré lai mérc dinh nam
2021 (nam dinh cla chu ky trwéc).

Bang 80: Lo'i nhuan thwe té va dw bao, SSI

HSC ky vong SSI sé duy tri mirc cd tirc tién mat la 1.000-1.500 ddng/cd phiéu/nam trong giai doan 2023-25

Ty dong 2019 2020 2021 2022 2023F 2024F 2025F

Doanh thu thuan méi gi&i 27 172 1,025 370 408 584 831
Doanh thu cho vay ky quy 678 525 1,571 1,801 1,244 1,486 1,788
Doanh thu thuan HD dau tw 1,368 1,822 1,692 1,430 1,598 1,866 2,243
Doanh thu IB & cac mang khac -9 -53 1 30 79 87 99
Thu nhap HD 2,064 2,465 4,290 3,631 3,329 4,023 4,962

Téng truéng 2% 19% 74% -15% -8% 21% 23%
Lai (16) tai chinh rong -172 -728 -771 -1,235 -1,051 -1,174 -1,309
Chi phi BH&QL -193 -184 -265 -296 -326 -359 -394
Loi nhuan khac 7 5 113 10 - - -
LNTT 1,106 1,558 3,366 2,110 1,952 2,491 3,259
LNST 909 1,257 2,697 1,699 1,563 1,993 2,608

Téng truéng -32% 41% 116% -37% -8% 27% 31%

Ngubdn: SSI, HSC duw béo

Biéu do 81: Loi nhuan thwe té va dw bao theo nam (Ty dong), SSI
ROE cutia SSI dw kién phuc hdi l1én 11,5% vao nam 2025

Loi nhuan thuan (ty déng) ==m==ROE
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Nguén: SSI, HSC

Hé sb ROE dy bao cham day & mc 7% véo'ném 2023, sau d6 hdi phuc lén 8,9%
vao nam 2024 va 11,5% vao nam 2025. Hé sé,ROE hoi phuc sau khi chiju tac d(f)(]g
pha loang trong nam 2022-2023 khi SSI tang von manh (théng qua phat hanh quyén

mua) va lgi nhuan giam.

Chi tra cé tirc tién méat nho dong tién tot

SSI da tra cb tirc 6n dinh & mirc khoang 1.000d/cp trong 4 nam qua. HSC tin rang
Cong ty sé tiép tuc duy tri chinh sach c6 tirc tien mat véi mire chi trd sé dwgc nang
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lén trong 3 nam t&i. Cd tirc chi trd cho ndm 2023-2024 dy bao 1a 1.200d/cp va cho
nam 2025 la 1.500d/cp.

Loi suat cb tirc 3 ndm téi duw bao & mirc khodng 5% - la mirc kha tbt trong nganh.

Bang 82: Cb tirc thwe té va dw bao, SSI
HSC ky vong SSI s& duy tri mtrc cb tirc tién mat 1a 1.000-1.500 ddng/cd phiéu/nam trong giai doan 2023-25

2019 2020 2021 2022 2023F 2024F 2025F
C4 tirc bing tién (ddng/cp) 1,000 1,180 1,070 1,010 1,200 1,200 1,500
C4 ttrc thanh toan (Ty ddng) 508 601 645 993 1,491 1,801 2,266
Ty I& loi nhuan chi tra cb tirc 56% 48% 24% 58% 96% 91% 88%
Loi sut cb tirc 4.4% 5.2% 4.7% 4.4% 4.0% 4.0% 5.0%

Nguén: SSI, HSC du béo
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Dinh gia va khuyén nghi

HSC dwa ra khuyén nghj Ian dau dbi véi SSI 1a Tang ty trong. Gia muc tiéu 1 ndm
clia chung t6i la 38.100d, dwoc tinh dwa trén phwong phap P/E va P/S, twong dwong
tiém nang ting gia 14%. HSC dinh gia SSI & mic cao hon 1 dd léch chuan so véi
binh quan P/E dw phéng 1 nam va P/S dw phéng 1 ndm cla chu ky gan day
(Q4/2020-Q1/2022). Hién SSI c6 P/E dw phéng 1 nam la 6,68 1an.

Phwong phap dinh gia

HSC st dung P/E va P/S muc tiéu’ dé tinh ra gia tri ndi tai cho SSI. Tai gia muc tiéu
38.100d, theo quh ban tich cwc nhat véi ,dinh gié cao hon 1 do léch chuén so v&i binh
quan qua kht, tieém nang tang gia cla co phiéu SSl la 14%.

Théng tin chi tiét vé tinh toan gia muc tiéu cia HSC dwoc trinh bay trong Bang 83

dwoi day:
Bang 83: Phwong phap dinh gia P/E & P/S, SSI

. o AR z Gia muc tiéu
2023-2024 . Binh quan gd Do léch chuan : A
2023 2024 S = Muc tiéu v (BQ+1do

- binh quan Q4/20-Q1/22 (+/-) léch chun
EPS 1,045 1,324 1,185 Khoang 15-30 15.90 10.00 40,921
SPS 4,533 5,210 4,872 Khoang 5 -8 5.40 3.00 35,298
Binh quan 38,109

Ngudn: SSI, HSC dw bao
Béi canh dinh gia
HSC dwa khuyén nghj Ian dau ddi véi SSI 1a Tang ty trong. Tai gia muc tiéu 38.100d

(dwoc tinh dwa trén phwong phap P/S va P/E muc tiéu), tiém nang tang gia la 14%,
P/E dy phéng nam 2023 la 36,6 lan va P/S dy phéng nam 2023 la 5,67 lan.

Gia c6 phiéu SSI da tang manh 96% ti» dau n&m, cao hon murc ting binh quan la 90%
ctia ¢b phiéu nganh chirng khoan. Theo d6, hién SSI c6 P/S dw phéng 1 nam |a 6,68
lan; cao hon 8% so v&i binh quan cac doanh nghiép cuing nganh (6,19 Ian) va P/E dy
phéng 1 ndm 1a 27 1an, cao hon 7% so véi binh quan cac doanh nghiép ciing nganh
(25,3 1an). Binh gia ctia SSI cao hon binh quan nganh nhd thi phan I&n va tiém nang
loi nhuén tich cwe trong khi rdi ro pha long tir hoat déng ting vén thap.

Hién P/E va P/S ctia cb phiéu SSI cao hon 0,4 do léch chuan so vé&i binh quan ti
Q4/2020 lan lwot & mie 18 1an va 5,4 1an. Tuy vay, HSC cho rang dinh gia van ré xét
trong bdi canh thanh khoan thj tridng hién tai. Ching téi xac dinh gia tri hop ly cho
SSI & mirc dinh gia cao hon 1 dé Iéch chuén so v&i binh quan qua khr. Trong giai
doan 2021-2022 khi GTGD cua thj trwdng tbt, P/S cla SSI da tivrng cham mure ky luc
la 10 I&n (cao hon 2,8 d6 léch chuén so véi binh quan tir Q4/2020). Hién P/S va P/E
muc tiéu van thap hon nhiéu mirc dinh khi cb phiéu tang néng.
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Bdao cédo doanh nghiép - CTCP Chitrng khoan SSI (SSI) Ngay 19/9/2023

Biéu do 84: P/S trwot dw phéng 1 ndm, SSI and peers
SSI hién giao dich v&i P/S & mrc cao hon 10-20% so v&i cac cdng ty cing nganh

mmmm Chénh léch dinh gi& (phai) e S8 (tril) Binh quan nganh (trai)

12.0 60%
9.0 40%
6.0 | - 20%
3.0 - 0%
0.0 - : : : -20%

T7/18 T1/19 T7M19 T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23

Nguén: SSI, HSC

Biéu dé 85: P/E trwot dw phéng 1 ndm, SSI so v&i nganh
SSI hién giao dich véi P/E & mrc cao hon 10-20% so véi cac cong ty cung nganh

mmmm Chénh léch dinh gia (phai) e S S| (trai) Binh quéan nganh (trai)

45.0 60%
42.0
39.0
36.0
33.0
30.0
27.0
24.0
21.0
18.0
15.0
12.0

- 40%

0.0 \

; ; ; ; ; ; ; ; — 20%
T7/18 T1/19 T7/19 T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23

Nguén: SSI, HSC
Rui ro/tiém nang déi v&i dw bao va dinh gia cia HSC
Rui ro
eSSl c6 mé hinh kinh doanh can bang nén co vé khong cod nhiéu rdi ro riéng c6
clia doanh nghiép. RUi ro & day hoan toan dén tt thi trwong chung.
Tiém nang
e Thi phan cao hon dy bdo. Nhw da dé cap, SSI co quy mé von manh va dang
gianh thém thj phan tir cac cong ty chirng khoan khac. Theo do, thi phan cla

Coéng ty hoan toan cé thé cao hon du bao va day sé la tiém ndng d& KQKD vwot
dw bao ctia HSC.
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Bdao cédo doanh nghiép - CTCP Chitrng khoan SSI (SSI) Ngay 19/9/2023

Phu luc

Lich sw hinh thanh va cac c6t méc quan trong

e CTCP Chirng khoan SSI dwgc thanh lap nam 1999 véi tén goi cu Ié‘CTCP
Chirng khoan Sai Gon va la mét trong nhirng cong ty chirng khoan dau tién
cta Viét Nam.

e Sau 23 nam hinh thanh va phat trién, tir quy mé khiém tén ban dau, hién SSI
da tré thanh mét trong nhirng cdng ty chirng khoan 16n nhat trén thij trvong
chirng khoan. Cac mébc quan trong trong qua trinh phat trién ctia Coéng ty nhw
sau:

e Vao nam 1999, 6ng Nguyen Duy Hung - mét doanh nhan néi tiéng va thudc
thé hé dau tién cdng hién cho suw ra doi va phat trién cla thj trwong chirng
khoan Viét Nam - da thanh Iap SSI. Ong Hwng ciling da thanh 1ap PAN, mot
tap doan tw nhan hoat ddng da nganh tap trung vao linh viwc néng nghiép,
FMCG, BBS, nang lwvgng va du lich.

e SSIIa mét trong 6 cong ty chirng khoan dau tién bén canh BVS, BSI, FSC,
MBS va ACBS trén SGDCK Viét Nam (thanh 1ap nam 1999) tir nhitng ngay
dau cua nganh.

e N&m 2007: SSI dwoc niém yét tréen SGDCK Ha Noi vao ndm 2006 va chuyén
san sang SGDCK TP. HCM (HSX) vao nam 2007. Cling trong nam 2007, SSI
da thanh lap SSIAM — cong ty quan ly quy ctia SSI.

»  Nam2008: SSI da ban 10% cb phan cho dinh ché tai chinh Nhat Ban la Daiwa
Securities theo thoa thuén chien lugc. Trong nhivng nam sau do, Daiwa ti€p
tuc mua thém c6 phan SSI va hién da nam trén 15%.

e Mot cb dong Ién khac cla SSI 1a Ngéan hang ANZ véi ty 1€ s& hiku trén 17%.
Tuy nhién, ANZ da thoai vén toan bd khdi SSI dé tap trung vao mang ngan
hang thwong mai ctia minh.

e Giai doan 2014-2020: Ké& t» nam 2014, SSI da vwot TP. HCM va Ching
khoan Thang Long (da sup d6 vao nam 2011 va dwoc MBS mua lai) dé tré
thanh cong ty chirng khoan c6 thi phan Ién nhét trén thi trwdng. SSI da duy
tri dworc vi thé sb 1 theo tirng quy cho dén ndm 2020 nhd mang lwéi quan hé
tdt v&i cac doanh nghiép I&n va mang IB manh da gitp Céng ty thwc hién
dwoc nhiéu thwong vu thoai vén clia cac doanh nghiép cé vén nha nwéc.

e T ndm 2021 dén nay: K& tlr nam 2019, khi cac cong ty chirng khoan tap

trung vao KHCN mai gia nhap thi trudng ma tiéu biéu 1a VPS, SSI da nhwéng
vi tri s6 1 cho VPS va hién dang drng & vi tri so 2.

Biéu do 86: Co cau cb dong cubi-2022, SSI
Ty & s& hiru_cda nha dau tw nwdc ngoai va nha dau tw trong nwéc kha can bang can
bang; tong c6 phan do 6ng Hwng va Daiwa Securities chiém hon 30%

m Ong Nguyé&n Duy Hung
m Daiwa Securities Group
C6 déng nwéc ngoai

m Cb dong khac

18.13%

Nguén: SSI, HSC
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Bao cado doanh nghiép - CTCP Chirng khoan SSI (SSI)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 19/9/2023

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

12-21A

2,519
1,571
3,046

82.0
225
7,443

(3.419)
4,024
(771)

13
3,366
(670)
2,696
(1.00)
2,697

12-22A
1,707
1,801
2,440
77.0
311
6,336
(3,001)
3,335
(1,235)
10.0
2,110
(412)
1,698
(1.00)
1,699

12-23F
1,837
1,244
3,269
84.0
342
6,776
(3.774)
3,002
(1,051)
0
1,951
(391)
1,560
(1.00)
1,561

12-24F
2,219
1,486
3,667
93.0
377
7,842
(4,177)
3,665
(1,174)
0
2,491
(498)
1,993
(1.00)
1,994

2,773
1,788
4,199

107
414
9,281

(4,713)
4,568

(1,309)

0
3,259
(652)
2,607
(1.00)
2,608

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 (%)

12-21A

42.0
157
13.2
33.3
44.3
70.5
63.9
76.5
116
115
115

12.2
2.32
3.20

12-22A 12-23F 12-24F
282 100 131 16.2
(633) 250 150 250
17.1 770 208 249
(104) 148 213 246
57.1 032 089 143
(149) 694 157 183
122 258 107 128
(17.1)  (9.99) 221 246
(37.3) (7.54) 277 308
(37.0) (8.13) 278 308
(37.0) (8.12) 277 308

29.3 32.0 25.2 19.4
224 225 224 222
3.02 2.99 3.59 4.49

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

1,114
528
1,133
43,764
12,023
7,834
23,698
272
(62.3)
3,689

602
3,087
189
375
50,793

31,121
0

5,452
36,573
14,158

9,848

817
2,928
587
62.6
50,793

1,418
416
1,496
45,402
30,493
3,508
11,057
382
(37.3)
2,773

617
2,156
282
439
52,226

27,892
0

1,950
29,843
22,245
14,911

3,299

3,954

99.7
139
52,226

700
448
1,409
51,353
33,542
3,683
13,821
413
(107)
2,773
617
2,156
310
473
57,467

32,013
0

3,000
35,013
22,315
15,011

3,299

3,754

270
138
57,467

381
541
1,750
58,654
38,574
3,867
15,895
496
(177)
2,773

617
2,156
341
572
65,013

38,825
0

3,537
42,362
22,514
15,111

3,299

3,697

426
137
65,013

125
676
2,244
68,616
44,360
4,060
19,868
595
(267)
2,773

617
2,156
375
714
75,523

48,383
0

4,169
52,552
22,836
15,211

3,299

3,719

625
136
75,523

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

12-21A

2,738
1,070
14,373
985
985
985

6.23
225
9.50
3.70
0.05

45.9
39.1

12-22A  12-23F 12-24F
1,140 1,044 1,325 1,721
1,010 1,000 1,200 1,500
14,920 14,867 14,900 15,013
1,491 1,495 1,505 1,515
1,491 1,501 1,511 1,521
1,491 1,495 1,505 1,515

3.30 2.85 3.26 3.71
9.33 7.01 8.90 11.5
10.4 10.0 10.0 10.0
3.50 4.00 4.00 4.00
0.02 0.02 0.03 0.03

47.4 55.7 53.3 50.8
88.6 95.8 90.6 87.1

9.80 11.0 1.2 11.5
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n h s c Cb phiéu | Viét Nam | Dich vy tai chinh
N CTCP Chirng khoan VNDIRECT (VND - HSX)

Bao cao doanh nghiép Ngay 19/9/2023

= > -2 ’ < n , X
Tang ty trong Trien vong tich cwc tir phan khic KHCN; khuyéen
Gia muc tiéu: VND25,200 hi Ix dx T5 tv t
Tiém nang tang/giam: 7.2% ngni lan dau lang ty trong
Gia cb phiéu (déng) (31/8/2023) PREL] = HSC khuyén nghj lan dau Tang ty trong dbi véi VND véi gia muyc tiéu 25.200d
Ma Bloomberg VND VN (tiem nang tang gia 7%), twong dwong P/E du phong nam 2023 la 26,2 lan —
Gia cao/thap 52 tuén (d) 9,720-23,500 chiet khau 22% so voi binh quéan doanh nghiép cung nganh (33,7 lan), phan
GTGD (bq 5 phién) (tr.d) 22,900 anh rdi ro lién quan dén TPDN.
xz: :Z: ::!ttrr:::;((t?.,uds)o) 2?’?22 * VND d4 duy tri dugc thi phan khoang 8% nhd nén tang céng nghé tét va dich
SigcP 1wy hanh (trav) 1917 vu tap trung vao KHCN. Sau khi sut gidm nlra dau nam 2023, VND sé lay lai thi
Sig CP NN duoc s& hiwu (tr.dv) 1217 phan nho ke hoach nang von cho cac nghiép vu kinh doanh chinh va giai quyet
Slg CP NN dugre mua (tr.dv) 944 van dé TPDN dé khoi thong nguon Iwe bi tac nghén.
Gi6i han ty & s& hiru NN 100% = HSC dv bao lgi nhuan thuan ndm 2022-2025 tang trudng véi tbc d6 CAGR
Ty 1é s& hiru cia NN 22.0% 21% va hé so ROE tang 1én 13,5% vao nam 2025.
Ty lé freefloat 70.0% .
C6 dong 6n __ Securities Group Inc. 25.8%)  Thuén lgi tle thi trwdng chirng khoan nhwng bat lgi tie thi
Nguén: Céng ty, Uébc tinh cia HSC trwb’ng TPDN

Biéu dé gia VND I& mét trong nhitng cong ty chtrng khoan nang dcf)‘ng,nhét trén thi trwdng chirng

WD (Wb) N30 Indox (Gia dibu ohinh) khoan Viét Nam, dirng thir 3 ve thi phan va dirng thr 2 vé tong tai san tinh tai thoi diem
B cuodi nam 2022. VND di tién phong ve phat trién phan khiuc KHCN trong mét thei gian
20000 dai va da di dau trong xay dung nen tang cong nghé than thién v&i ngudi dung & tich
fe000 hop céc dich vu huéng dén KHCN. Nhiing chién Ivoc nay da gidp VND duy tri duoc thi
14000 phan (7-8%) trong boi canh canh tranh gay gat trong nganh. Thj phan cdia VND chi chju
10000 anh hudng tiéu cyc trong 6 thang dau nam 2023 khi danh muc dau tw TPDN gdp gap
o000 mét s6 van dé trong nam 2022.
8 VND dang chun bj tang vén, gém phat hanh quyén mua twong dwong 20% khéi luong
: m;;“‘"“ﬁht‘:"‘"'ﬁ:::" '"““é?;:'""""i:,;:']““!i!""""!'!,'n cb phiéu Iu hanh cho c dong hién hiru va phat hanh riéng 16 thém 20% niva d& nang
Gia c6 phiéu (%) EFTTEETIEFLCY]  cao nguon lwc cho nghiép vu moi gidi ching khoan, dong thoi xir ly cac van de cua
C6 phiéu thwong 13.0 34.3 8.29 danh muc dau tw TPDN. Tuy nhién, hién thoi gian thwc hién cac ké hoach tang von noi
So v6i chi s6 12.6 16.0 142  trén chua dwoc cong bo.
So véi nganh - - - Loi nhuén hoi phuc trong nam 2024

Nguén: Céng ty, FactSet , . ~ 2 < N ~ex N A ~
HSC dv bao lgi nhuéan thuan nam 2022-2025 ctia VND sé tang trwdng voi toc d6 CAGR

HSC va trung binh thj trwong 21% nh& s cai thién & tat ca cac khia canh trong HDKD, bao gom: thi phan cao hon,
EPS DC (dong) HSC Thi trwong % ch.léch doanh thu nghiép vu méi gigi cai thién, nghiép vu cho vay ky quy & hoat dong dau tw
2023F 961 - N N/a hoi phuc. Hé so ROE dy bao sé tang dan 1én 13% trong nam 2025 twr mire day 1a 7,3%
2024E 1,285 - N/a  frong nam 2023. Tac dong pha loang tir cac dot tang von sé kéo dai vai nam. V&i dy
2025E 1,751 , N/a bao lgi nhuan dwoc gitk nguyén, tac dong pha lodng tir phat hanh quyén mua cho cd

Ngudn: Bloomberg, HSC wéc tinh ~ 90Ng hién hiru s& khoang 7,3% va phat hanh riéng 1é sé khoang 20%.

Dinh gia va khuyén nghi

HSC khuyén nghi l1an dau Tang ty trong déi véi VND véi gia muc tiéu 12 thang la 25.200d
(tiem néng téng gia 7%) dwa trén phwong phap P/E va P/S muc tiéu. Tai gia muc tiéu,
P/E dw phong nam 2023 la 26,2 lan — chiét khau 22% so voi binh quan doanh nghiép
cung nganh (33,7 lan), phan anh rai ro lién quan den TPDN va rUi ro pha loéng tir ké
hoach nang von.

Hién VND c6 P/E dv phong 1 nam 1a 19,9 lan (tdng manh tlr mirc 14 1an véo‘déu nam
2023) va thap hon 22% so v&i cac binh quéan cac doanh nghiép cing nganh gom SSI &
VCI (25,5 lan). P/E va P/S hién tai cia VND lan lwgt cao hqn 0,7 va 0,‘8 dé Iéch’ chue“;n
0 vGi binh quan giai doan Q4/2020-Q1/2022 & mirc 12,1 1an va 2,5 lan. Gia co phiéu
dang tien dan dén gia tri hop ly.

M6 ta doanh nghiép
abcde

Cubi nam: Thang 12 12-21A 12-22A 12-23F  12-24F
Doanh thu HB (ty ddng) 6,039 6,828 6,387 7,460 8,892
. LN thuan (ty déng) 2,384 1,220 1,180 1,596 2,175
Chuyén vién phan tich EPS (dbng) 4212 1,002 961 1,285 1,751
Lé Khanh Tung DPS (ddng) 490 1,400 500 500 800
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 12,545 11,917 12,283 13,011 13,885
tung.lkhanh@hsc.com.vn P/E (1an) 5.58 23.5 24.5 18.3 13.4
+84 24 3933 4693 Ext. 4844 Loi suét cb teec (%) 2.09 5.96 2.13 2.13 3.40
P/B (IAn) 1.87 1.97 1.91 1.81 1.69
Pham Lién Ha, CFA Thi phan mai gici CP (%) 7.50 7.90 7.00 7.40 7.80
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 257 (762) (4.07) 33.7 36.3
ha.plien@hsc.com.vn ROAE (%) 35.0 10.0 7.93 10.2 13.0
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng gidm it nhat 5%.

Ngudn: Bloomberg, HSC udc tinh
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Bdao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 19/9/2023

Tang trwéng nhanh, tap trung phan khiuc KHCN va
khau vi rui ro cao hon binh quan nganh

Puwoc thanh Iap vao nam 2006, VND |la mét trong nhirng cong ty chirng khoan nang
dong nhét tai Viét Nam. VND da duy tri dwoc thi phan & khoang 7-8% trong nhiéu
nam nhe chién lwoc phat trién cong nghé va tap trung vao KHCN. Sau khi thj phan
gidm trong 6 thang dau nam 2023 vi ngudn luc bj tdc nghén, VND da va dang chuén
bi nang vén cho cac HPKD chu chét va tai co cu lai danh muc trai phiéu do cac
doanh nghiép nang lwong tai tao phat hanh. Trién vong ctia VND sé phu thudc vao
kha nang héi phuc thi phan va nang cao loi nhuan sau khi cb phiéu bi pha lodng vi
tang vén.

Tong quan vé doanh nghiép va chién lwoc phat trién

Nghiép vu cho vay ky quy va hoat dong dau tw dong gop nhiéu nhat vao doanh thu va
lgi nhuan gop cta VND, chiém ty trong I&n nhat trong tong tai san.

Biéu dd 87: Co’ cau doanh thu, VND Biéu do 88: Co cu lgi nhuan gop, VND
Hoat déng dau tw déng gép quan trong vao doanh thu ... ... trong khi cho vay ky qu§ déng gép 1&n nhat vao loi nhuan

m Mbi gi¢i mCho vay ky quy - Dau tw mIB & cac mang khac m Moi giéi mCho vay ky quj ~ Dau tv mIB & cac mang khac

31.4%
416% 40.3% 354% y

46.0% 56.8% 49.0%  54.1% 432% 43.3% 46.6% 47.6%

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

Nguén: VND, HSC

Nguén: VND, HSC

Biéu do6 89: Co cau tai san, VND Biéu do6 90: Co cdu ngudn vén huy déng, VND
Dau tw chiém ty trong 16N nhét trong tbng tai san ctia VND Vén dau tw chi yéu duoc tai tro béi cac khodn vay
m Cho vay ky quy mDau tw Méng khac mVay no mVbn CSH

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

Nguén: VND, HSC Nguén: VND, HSC

Nghiép vu méi gi&i: Tang trwéng nh& s6 lwong KHCN bung né

Thi phan moi gioi c6 phiéu cta VND téng trudng & mirc vira phai trong nam 2021-
2022 nh¢ sb lwgng KHCN bung nd nhwng Cong ty da khong phal hy sinh qua nhiéu
phi giao dich. Nhirng dong lwc chinh la nén tang cong nghé 4n dinh va chién luvoc
cung cép don bay cao cho KHCN.

Thi phan ctia VND da gidm con 7% tir 7,9% trong nam 2022, chd yéu vi mang dau tw
TPDN gap khé khan. Cong ty da va dang chuan bi dé huy déng von tw NBT théng
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thuwong va NBT chién lwgc nham cling ¢ quy mé von véi muc tiéu gianh lai thi phan.
Va sé can thoi gian dé Coéng ty thwc hién dwoc diéu nay.

Biéu dé 91: Gia tri giao dich va thi phan, VND
VND duy tri thi phan 7-8% trong bdi canh canh tranh khéc liét trén thj trieong

mmmm GTGD cUa thi trwéng qua VND (nghin ty dong)
«=g==Thj phan ctia VND (%)

1,200 9.0%
7.9%

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2016 2017 2018 2019 2020 2021 2022 6M23

Nguén: VND, HSC

Biéu db6 92: Phi gop , VND so vé&i nganh Biéu dé 93: Phi thuan dich vu moéi gi®i, VND so v&i nganh
VND d4 duy tri mirc phi gop cao hon mét chit so véi binh quan  ...twong tw véi phi thuan
nganh...
e Phi gOp clia VND  e=ii== Phi g6p binh quan clia nganh —— Phi thudn clia VND —m— Phi thuén binh quan cla nganh
0.34%

0.1

0.05%
0.04%

0.17% 0.07% 0.03% 0.03% 0.03%

0.08% 0.03%
0.06%  0.06% °  0.05% Bt
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Nguén: VND, HSC Nguén: VND, HSC

Phi méi gi¢i cia VND gan twong dwong véi binh quan nganh (Biéu d6 92-93). Voi
phi méi gi¢i & mirc trung binh va nén tang céng nghé tt, VND da tao ra dwoc loi thé
canh tranh vé chi phi so v&i cac cong ty chirng khoan ap dung mirc phi méi gidi thap.
Chién lwvgc nay da dem lai loi nhuan tich cwc cho cd doéng clia VND.

Nguén cho vay ky quy

VND d4 duy tri thi phan cho vay ky quy khoang 7%, thudc top dau trong nganh. VND
chi dirng sau MAS, SSI va TCBS vé thj phan cho vay ky quy.

Nhe lgi thé vé quy mé, VND da tiép can dwoc ngudn vén véi chi phi huy dong thap
hon mét chat so véi binh quan nganh. Trong giai doan 2016-2022, chi phi huy dong
ctia VND thap hon 1-2% so vé&i binh quan nganh.

Dé& bu dap cho chién lvgc phi méi gidi thap va chi phi dau tw vao nén tang céng nghé,
VND da ap dung mutrc phi cho vay ky quy cao hon binh quan nganh (cao hon 1-2%
so v&i binh quan nganh trong giai doan 2016-2022). Nhe 13i sut cao, ty 1& NIM nghiép
vu cho vay ky quy ctia VND & murc tot.
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Biéu do6 94: S dw va thi phan cho vay ky qu§, VND
VND duy tri thi ph&n cho vay ky quy xap xi 7%

mmmm S6 su cho vay ky qu§ ciia VND (trai)
==m=Thj phan cho vay ky qu§ ctia VND (phai)
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Biéu d6 95: Lai suat cho vay ky quy, VND so v&i nganh Biéu d6 96: Chi phi huy déng, VND so v&i nganh
VND c6 l3i suét cho vay ky quy cao hon binh quan nganh... ...dé tan dung dwoc chi phi huy dong ré hon
g \/ND ==@==Binh quan nganh —+—VND —m—Binh quan nganh
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Hoat dong dau tw: Ty trong TPDN cao

VND c6 danh muc dau tw I&n, gan 25 nghin ty ddng tai thoi diém cubi ndm 2022, chi
dirng sau SSI (35 nghin ty ddng). K& tir nam 2021, tai san FVTPL chiém ty trong I6n
nhét trong danh muc dau tw ctia VND, vwot qua tai sdn HTM. Trong khi d9, tai san
AFS luén cd ty trong nhd.

Tai san HTM cha yéu la tién gli c6 ky han dwdi 1 nam trong khi tai san FVTPL chu
yéu Ia TPDN (chiém 95% tng gia tri tai san FVTPL).

V& danh muc trai phiéu (Biéu d6 98), TPDN & mdrc 8 nghin ty dong, chiém 40% tai
san FVTPL va 25% tong tai san; tien gri (7,3 nghin ty dong) chiém ty trong thir 2 &
murc 35% tai san FVTPL; con lai & TPCP va trai phiéu cac t6 chirc tai chinh.

Trong théi gian gan day, danh muc TPDN cla VND d3 tré thanh tam diém cha y cia
thj trwd'ng. Theo nhw chia sé& clia ban lanh dao Céng ty, mot phan 1én danh muc TPDN
do cac doanh nghiép nang lwong tai tao phat hanh. Nganh nang luvgng tai tao da gap
khé khan sau khi phat trién néng ttr ndm 2019 vé&i nhiéu dw an dang bj thanh tra va
khéng dwoc phép ban dién cho EVN — doanh nghiép ddc quyén s& hivu mang lwdi
truyén tai dién tai Viét Nam. Tinh hinh trén da khién trai phiéu do cac doanh nghiép
nang lwong tai tao phat hanh khong thé tra géc, I4i cho cac trai cha, trong d6 c6 VND.

Tinh hinh khé khan ctia cac doanh nghiép phat hanh da thé hién trong s6 dw gb, lai
phai thu tir danh muc dau tw trai phiéu ciia VND trong 6-8 quy vira qua & mirc cao
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(Ien dén 593 ty ddng tai thoi diém cudi nam 2022, twong dwong 7% - gan bang tién
[&i 1 ndm — ctia danh muc TPDN).

Cho dén nay, v&i mot sé dy an ndng lwong da théa thuan dwoc gia ban tam tinh voi
EVN, tinh hinh tai chinh cac doanh nghiép phat hanh dwoc cai thién va cac doanh
nghiép nay c6 thé thanh toan gbc, 14 cho VND trong thoi gian téi méc du qua trinh
thanh toan sé can thoi gian. HSC sé theo ddi sat cac khoan phai thu ttr danh muyc trai
phiéu dau tw trong thdi gian t&i dé theo ddi tién dd than toan gbc, I4i clia cac doanh
nghiép phat hanh.

Do ty trong trai phiéu trong téng danh muc dau tw ciia VND lén, nén hé s6 ROI thuong
thap hon binh quan nganh.

Biéu dé 97: Danh muc dau tw (2015-22), VND Biéu do 98: Co cau tai san FVTPL (cui-2022), VND
Tai san FVTPL gii ty trong I&n nhét trong danh muc dau tw Tién glvi va trai phiéu chiém phan 16n ty trong tai san FVTPL
cua SSlI
mFVTPL ~HTM ®AFS 305 2% 3%
30,000 A
mTien gri
25,000 m TP TCTD
o 20,000 — TPCP
8 15,000 = TPDN
> 2 Ve oa X
10,000 mCo phl(leu niém yét '
m C4 phiéu chua niém yét
5,000 m C4 tre/lai dw thu

2015 2016 2017 2018 2019 2020 2021 2022 4%
Nguén: VND, HSC Nguén: VND, HSC

Biéu dé 99: So sanh loi suat dau tw, VND so vé&i nganh
VND c6 lgi suat dau tw thAp hon murc trung binh

—o—VND —a— Binh quan nganh

2016 2017 2018 2019 2020 2021 2022

Ngudn: VND, HSC
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Dw bao: Loi nhuan thuan nam 2022-2025 ting trwéng

v&i toc d6 CAGR 21%

HSC dw bao Igi nhuan thudn cta VND sé tang trwdng voi tdc do CAGR 21% trong
nam 2022-2025 nho sy cai thién & tat ca cac khia canh trong HDKD, bao gém: quy
mé thi trwdng tang, thi phan cao hon, doanh thu nghiép vu moi gi¢i cai thién va tai
san tang trwdng tich cuwc. Loi nhuan thuan sé gidm nhe trong nam 2023 trwdc khi
hdi phuc manh trong ndm 2024-2025. VND dy bao sé chi tra ¢ tirc tién mat véi loi

suét ¢d tire 1a 2-3%/nam.

Dw bao cho cac nghiép vu

Nghiép vu méi gi&i: Hdi phuc virng chac ké tlr nam 2024

HSC du b&o doanh thu thuan nghiép vu méi gi¢i sé giam 19% trong ndm 2023, sau
dé tang tredng 30% trong nam 2024 va tang tredng 32% trong nam 2025. Doanh thu
nghiép vu méi gi¢i dw bao tang trwdng véi téc d6 CAGR 11,6% trong nam 2022-2025

tir nén thap trong nam 2022.

Dong lwe tang trwvdng sé xu.gfxt phat tr: GTGD thi trwdng tang, thi phan cao hon va phi
moi gidi cai thién (khi nhu cau giao dich ctia NDT hoi phuc).

Bang 100: KQKD dich vu méi gi&i thwe té va dw bao, VND
Cac cong ty chirng khoan ky vong sé dat ty suat loi nhuan mai gi¢i cao trong ndm 2024, khi GTGD thj trwérng hdi phuc; trong khi d6

doanh thu thuan nﬁhiép vu moi ﬁidi

cla VND dugc dw bao sé tang trwdng véi CAGR 3 nam la 11,6%

2019 2020 2021 2022

2023F 2024F 2025F

Téng tréng GTGD cé phiéu -29% 60% 257% -15% -10% 20% 25%
Thi phédn méi giéi ctia VND 14.0% 12.3% 11.1% 9.8% 7.0% 7.4% 7.8%
Phi gép 0.051% 0.058% 0.088% 0.073% 0.070% 0.070% 0.070%
Tbng doanh thu méi gidi 335 478 1,614 1,249 1,006 1,191 1,448
Phi thuén 0.027% 0.035% 0.040% 0.031% 0.030% 0.033% 0.036%
Doanh thu thuan méi gi&i 180 283 725 535 431 562 744
Tang truéng - 57% 155% -26% -19% 30% 32%

Ngudn: VND, HSC du béo

Bang 101: Sé6 dw cho vay ky quy cudi nam thwc té va dw bao, VND
Sé dw cho vay ky quy binh quan dwoc dw bao sé giam 29% trong ndm 2023, sau d6 tang 19% trong ndm 2024 va 21% trong ndm

2025; trong khi d6 doanh thu cho vay ky quy ndm 2025 sé hdi phuc vé& mirc ctia ndm 2022 sau khi gidam sau trong nadm 2023
Cydong 1ot gwo. ozt owa] . auasr . zoser  avasr

S6 du cho vay ky quj cubi nam 2.887 4705 15.473 9,060 10,872 13,047 16.309
(?L‘j’éf]” B Ly L 6L el 2,734 3,796 10,089 12,267 9,966 11,960 14,678
Lai suét cho vay ky quy 14.9% 9.5% 11.6% 13.0% 11.0% 11.0% 12.0%
Doanh thu cho vay ky quy 407 361 1,167 1,600 1,096 1,315 1,761

Tang truéng ; 1% 223% 37% -31% 20% 34%

Ngudn: VND, HSC dw béo

Bang 102: Danh muc dau tw va loi suat diu tw thwe té va dw bao, VND
Danh muc d4u tw cudi ndm dwoc ky vong sé ting trwdng véi CAGR 3 nam la 12,4%, véi loi suét dau tw 13 4,4-4,9%:; trong khi 13

thudn HD dau tw dwoc ky vong tang trwdng voi CAGR 3 nam la 16,2%
Tydong e oz oz z0z2 |

2023F 2024F 2025F

Danh muc du tw cudi ndm 7,825 7,283 17,928 24,449 26,867 30,012 33,629
Loi suét dau tw 7.9% 12.3% 14.1% 4.5% 5.3% 5.9% 6.0%
L3i thuin HD du tw 558 904 1,768 943 1,363 1,666 1,897
Tang truéng - 62% 96% -47% 45% 22% 14%

Ngudn: VND, HSC duw béo

Nghiép vu cho vay ky quy

Doanh thu nghiép vu cho vay ky quy du bao giam 31% trong nam 2023 (vi s6 dw cho
vay ky quy giam) tlr nén cao trong nam 2022, sau do tang 19% trong nam 2024 va
tang 20% trong nam 2025. Lai suat cho vay ky quy dw bao duy tri & mirc 11-12% trong
giai doan 2023-2025.
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Lai thuan HD dau tw dw bao tang truéng 45% trong ndm 2023 (tr nén thip nam 2022),
tang trwdng 22% trong nam 2024 va tang trwdng 14% trong nam 2025 nho quy md
danh muc dau tw tang trong khi lgi suat dau tw duy tri & mirc 5,3-6% trong giai doan

2023-2025.
Loi nhuan cai thién

Sau khi tbng hop du bdo KQKD tat ca cac nghiép vu, HSC du bao loi nhuan thuéan
clia VND tang trwdng véi toc d0 CAGR 21% trong giai doan 2022-2025. Loi nhuan
dw bao giam nhe 3% trong nam 2023; sau dé tang trwdng manh 35% trong nam 2024

va 36% trong nam 2025.

Bang 103: Loi nhuan thwe té va dw bao, VND
HSC du bao dén ndm 2024, VND sé dat mirc lgi nhuan cia nam 2021, mirc lgi nhuan cao nhét trong giai doan trwdc day

Doanh thu thudn méi giéi
Doanh thu cho vay ky quy
Doanh thu thuan HD dau tw
Doanh thu IB & cac mang khac
Thu nhap HD

Téng truéng
Lai (16) tai chinh rong
Chi phi BH&QL
Loi nhuan khac
LNTT
LNST

Téng trudéng

2019 2020 2021 2022 2023F
180 283 725 535 431
407 361 1,167 1,600 1,096
558 904 1,768 943 1,363

53 42 54 -76 100
1,200 1,591 3,714 3,003 2,991

29% 33% 133% -19% 0%

-434 -369 -433 -1,088 -1,102

-309 -358 -300 -379 -398

24 -1 0 0 -
479 862 2,980 1,535 1,491
382 693 2,382 1,220 1,178

3% 229% 90% -49% -3%

2024F
562
1,315
1,666
110
3,654
22%
-1,218
-418
2,018
1,594
35%

2025F
744
1,761
1,897
132
4,536
24%
-1,345
-438
2,752
2,174
36%

Nguén: VND, HSC du béo

Biéu dé 104: Loi nhuan thwe té va dw bao theo nam (Ty ddng), VND
ROE ctia VND sé héi phuc v& mirc 13.0% trong nam 2025

Loi nhuan thuan (ty dong)

== ROE

40.0%
35.0%

30.0%
25.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F

20.0%
15.0%
10.0%
5.0%
0.0%

Nguén: VND, HSC

Hé s& ROE dw bao cham day & mirc 7,9% vao nam 2023, sau dé hoi phuc én 10,1%

vao nam 2024 va 13% vao nam 2025.

Chinh sach cé tirc

VND da chi tra c6 tirc khoang 500d/cp trong 4 nam qua. HSC tin rang Cong ty sé tiép
tuc duy tri mdre chi tra cd tirc tién mét trén (trong ndm 2023) va nang muc chi tra trong
3 ndm t@i. CO tire chi trd cho nam 2023-2024 dw bao la 5004/cp va cho nam 2025 la

800d/cp.

Ty 1€ 1o nhuan dung dé tra ¢ tirc tién mat nam 2023-2025 dy bao duy tri & khoang
50% nho tong sb tién chi tra cd tirc tang. Ngudn dé tra cb tirc tién mat sé tir ngudn loi
nhuan gilr lai (& mdc 2,3 nghin ty dong tai th&i diém cudi nam 2022) va danh muc dau
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tw 1on (24,7 nghin ty déng tai thoi diém cudi nam 2022), trong d6 chi yéu Ia trai phiéu
cac to chure tai chinh.

Trén co s& do, loi suét cd tirc 3 ndm téi dw bao & mirc khoang 2-3% - 1& mlrc kha
trong nganh.

Bang 105: Cb tirc thuwe té va dw bao, VND
Chung toi ky vong VND sé duy tri mtre cb tire bing tién mét kha tét & mirec 500-800 ddng/cd phiéu/nam trong giai doan 2023-25

2019 2020 2021 2022 2023F 2024F 2025F
C6 tirc bang tién (ddng/cp) 500 500 500 500 500 500 800
Cb tre thanh toan (Ty ddng) 104 104 107 609 609 742 1,188
Ty lé loi nhuan chi tra cb tirc 27% 15% 5% 50% 52% 47% 55%
Loi suét ¢ tirc 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 4.2%

Nguén: VND, HSC dw bao
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Dinh gia va khuyén nghi

HSC khuyén nghi I4n dau Tang ty trong déi véi VND. Gia muc tiéu 1 ndm cda ching
t6i 1a 25.200d, dworc tinh dwa trén phwong phap P/E va P/S, twong dwong tiém nang
tang gia 7%. HSC dinh gia VND & mc cao hon 1 dd léch chuan so véi binh quan
P/E dw phéng 1 nam va P/S dw phéng 1 ndm cla chu ky gan day (Q4/2020-
Q1/2022). VND hién c6 P/S dw phéng 1 nam 1a 4,08 1an; thap hon 40% so v&i binh
quan doanh nghiép cung nganh (6,85 1an), phan anh rii ro pha loang va rii ro lién
quan dén danh muc TPDN.

Phwong phap dinh gia

HSC str dung P/E va P/S muc tiéu,dé tinh ra gia tri néi tai cho VND. Tai gid muc tiéu
25.2004d, theo quh ban tich cwc nhat véi ,dinh gié cao hon 1 dd léch chuén so v&i binh
quan qua kht, tiém nang tang gia clia co phiéu VND la 7%.
Théng tin chi tiét vé tinh toan gia muc tiéu ctia HSC dwoec trinh bay trong Bang 106
dwoi day:

Bang 106: Phwong phap dinh gia P/E & P/S, VND

. o AR z Gia muc tiéu
2023 2024 2923-20?4 Binh quan gd Do léch chuan (BQ + 1 dé
binh quan Q4/20-Q1/22 (+/-) a z
Iéch chuan

EPS 960 1,283 1,122 Khoang 10-25 12.10 11.00 25,907
SPS 5,203 6,005 5,604 Khoang 3-5 2.50 1.90 24,658
Binh quan 25,282

Nguén: VND, HSC du béo
Bdi canh dinh gia
HSC dwa khuyén nghi lan dau déi voi VND la Tang ty trong. Tai gia muc tiéu 25.200d

(dwoc tinh dwa trén phwong phap P/S va P/E muc tiéu), tiém nang tang gia la 7%,
P/E dy phéng nam 2023 la 26,2 lan va P/S dy phéng nam 2023 1a 4,84 Ian.

Gia cb phiéu VND da tang 74% t&» dau ndm, thap hon mirc ting binh quan 1a 101%
ctia ¢b phiéu doanh nghiép cuing nganh. Theo d6, hién VND c¢é P/E dw phéng 1 nam
la 19,9 lan (t&ng manh t 14 1an vao dau nam 2023), thip hon 22% so v&i binh quan
SSI & VCI (25,5 14n) va P/S dy phéng 1 nam la 4,08 Ian (tdng manh tir mirc 2,41 1an
vao dau nam 2023); thap hon 40% so véi binh quan SSI & VCI (6,85 lan). Dinh gia
ctia VND thap hon binh quan nganh vi ri ro pha lodng va rdi ro lién quan dén danh
muc TPDN.

Hién P/E va P/S cla cb phiéu VND cao hon 0,7 d6 léch chuan so véi binh quan giai
doan Q4/2020-Q1/2022 Ian lwot & mirc 12,1 1an va 2,5 lan; dang tién dan v&i mic
dinh gia muc tiéu ctia HSC. Trién vong tang gia cta cb phiéu VND xuét phat tir tiém
nang tang trwdng EPS va SPS trong nam sau. Trong giai doan 2021-2022 khi GTGD
clia thi trwong tdt, P/S ctia VND da tirng cham murc ky luc & 6 14n (cao hon 2,8 d6
léch chuén so v&i binh quan qua khi). Hién P/S va P/E muc tiéu van thap hon nhiéu
murc dinh khi ¢ phiéu tdng néng.

Binh gia chiét khau sau trwéc ndm 2020 vi VND duoc xem 1a cong ty chirng khoan
nhd. K& tir nam 2020, khi né lwc ctiia VND trong phat trién phan khic KHCN dem lai
hiéu qua, Coéng ty da duy tri dwoc thi phan trwde cac ddi thd canh tranh méi trong khi
cac cong ty chirng khoan khac nhw SSI, VCI va HCM da danh mét thi phan. Theo d4,
cb phiéu VND da duoc dinh gia lai & mat badng cao hon nhiéu. Trong thoi gian téi,
VND can duy tri thi phan va cai thién lgi nhuan dé tiép tuc dwoc danh gia lai & mét
bang cao hon niva.
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Biéu dbé 107: P/S trwot dw phéng 1 ndm, VND va binh quan nganh
VND da thu hep mirc chiét khu P/S so v&i mirc trung binh nganh xuéng 40% t&r mrc

70% trwée day
mmmm Chénh léch dinh gia (phai) e \/ND (trai) SSI & VCI (trai)
12.0 50%
9.0

0%

6.0

- -50%
3.0
OO T T T T T T -100%

T7/18 T1/19 T7/19 T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23

Nguén: VND, HSC

Biéu dd 108: P/E trwot dw phong 1 nam, VND va binh quan nganh
Mtrc chiét khau P/E da giam xubng con 22% tlr mirc 50% truéc day

mmmm Chénh léch dinh gia (phai) VND (trai) SSI & VCI (trai)
39.0 60%
36.0

33.0 - 40%
30.0

27.0 " 20%
24.0 d ..
21.0 W o
18.0 N -20%
15.0 7\‘

12.0 Y - -40%
9.0

6.0 - - -60%
3.0 |

0.0 T T T T -80%

T7/18 T1/19 T7/19 T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23

Nguén: VND, HSC
Tiém nang/rui ro déi véi dw bao va dinh gia cia HSC
Tiém nang
e Thi phan dat cao hon du bdo. VND dang tang von tir phat hanh quyén mua.
Von mai sé dwgc str dung dé mé rong thi phan. Theo d6, thi phan cia Cong ty

hoan toan cé thé cao hon dw bao va day sé 1a tiém nang d& KQKD vwot dw bao
cla HSC.

Rui ro
e RUiro pha lodng: VND c6 k& hoach nang vén méi trong nam 2023, bao gdm:

o Phat hanh quyén mua cho cb déng hién hiru vi ty 16 20% s6 lvong
cbd phiéu lvu hanh voi gia 10.000d/cp. Ké hoach nay nhieu kha nang
sé dién ra.

o Phat hanh riéng 1& véi ty 18 20% sb Iu’o’ng ¢ phiéu lwu hanh véi gia
khéng th&p hon gia binh quan dong ctra 10 phién lién tiép truo’c ngay
HDQT théng qua nghi quyét vé viéc trién khai chao ban cb phiéu
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riéng 1&. theo chung t6i, k& hoach nay it c6 kha ndng dién ra trong
nam 2023.

HSC chwa dwa cac ké hoach tang vén néi trén vao mé hinh vi chwa chéc chan
vé thoi gian thwe hién ciing nhw gia phat hanh riéng 1é. Néu gitr nguyén dw bao
loi nhuanm vé ly thuyét, tdc déng pha loang tir cac ké hoach phat hanh thém
khodng 7% va ké hoach phat hanh riéng Ié khoang 20%.

e Trai phiéu trong danh muc dau tw mét kha ndng thanh toan: trong kich ban co
s&, ching t6i dy bao danh muc dau tw trai phiéu cta VND van lanh manh va co
thé thu dwoc gbc, i trong twong lai. Néu trai phiéu trong danh muc dau tw cia
Coéng ty mét kha nang thanh toan, loi nhuan va thanh khoan ctia VND c6 thé
chiu tac dong dang ké.

Hién P/E ctia VND chiét khdu 22% so v&i binh quan cac doanh nghiép cung nganh
(SSI, VCI) va theo HSC murc chiét khau nay hoi sau. Véi trién vong tich cyc déi voi
céac cong ty chirng khoan tap trung vao KHCN, nhiéu kha nang VND c6 thé mé rong
manh mé hon vai lgi nhuan cé thé dat cao hon dw bao cla ching t6i, tr d6 giam bét
ri ro pha loang.
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Phu luc

Lich sw hinh thanh va cac c6t méc quan trong

CTCP Chtng khoan VNDIRECT dwoc thanh I&p vao nam 2006 (ma chirng khoan:
VND) va la mét trong nhirng céng ty chirng khoan tham gia tich cwc vao giai doan
bung né thi trwérng ndm 2005-2007. Tinh dén cudi nam 2022, VND la cong ty chirng
khoan I&n thir 2 vé tong tai san va dirng thir 3 vé thj phan (7,88% thi phan).

Nam 2006: Thanh lap cong ty: VND duwgc ba Pham Minh Hwong — mét doanh nhan
v&i trén 25 nam kinh nghiém trong nganh — séng lap. Ba Hwong da gitr cac vi tri quan
trong tai Ngan hang Citibank (1995-2002) va SSI (2003-2005) trwéc khi thanh 1ap
VND.

Ba Huong va gia dinh con thanh 1ap CTCP Dau tw I.P.A s& hiu nhiéu doanh nghiép
nhw nha may thay dién, BDS, chudi thwc pham twoi...

Nam 2010: Niém yét trén HSX: VND da niém yét trén SGDCK TP. HCM vao nam
2010.

T nam 2011 dén nay: Tap trung didy manh trai nghiém cho KHCN: VND da bat
dau xay dung nén tang giao dich s dau tién cho KHCN, bao gbm hé théng dat lénh
va bang gia chirng khoan. Trén thuc té, bang gia ching khoan ciia VND co |€ duoc
str dung nhiéu nhat trén thij trwérng, dem dén trai nghiém than thién véi nguwdi dung va
thu hut dwgre nhirng khach hang am hiéu cbng nghé (dac biét la thé hé tré).

Tép KHCN manh cta VND d& dwgc minh chirng trong giai doan 201-20222 khi VND
git® nguyén duwoc thi phan (khoang 7,5-8%) tredc nhirng cong ty chirng khoan moi
tham gia nganh trong khi cac tén tudi I6n khac nhw SSI, VCI va HCM da danh mat thi
phan.

Nam 2020: Trién khai cong nghé mé tai khoan ap dung eKYC va san pham tai
chinh hwu tri: S& dung céac tién bo cdng nghé, VND da di dau trong trién khai eKYC
— c6ng nghé mé tai khoan truc tuyén — nhdm tdi wu sw tién loi cho NDT trén moi mién
ca nudec.

Nam 2023: Tim kiém déi tac chién lwgec: trong tai liéu DHCDTN nam 2023, VND
da trinh bay nhirng ké hoach tang vén day tham vong, trong do c6 ké hoach phat hanh
riéng 1& cho dbi tac chién luvgc (thdng tin chwa duoc tiét 16). Sau khi xay dwng nén
tang tién loi danh cho khach hang, VND d&t muc tiéu ciing ¢b ngudn vén nhdm gianh
thém thi phan trong thoi gian t&i. Thi phan cta VND d& gidm xubng con 7% trong 6
thang dau nam 2023 ti» mirc dinh 8% trong 6 thang dau nam 2022 do anh hwéng tir
danh muc dau tw cGa Cong ty.

Co ciu sé hiru

Ba Pham Minh Huong, 96 dong sang lap va la cha tich HDQT va t6 chirc c6 lién quan
la IPA nam gan 30% c0 phan VND, la co déng Ion nhat. NDTNN, trong d6 c6 PYN
nam hon 22% cb phan.

Biéu dé 109: Co ciu cb dong cubi-2022, VND
Ty 1& s& hiru nha dau tw nwéc ngoai va nha dau tw trong nwoc cia VND can bang tuong
doi; Ba Hwong va gia dinh nam gitr gan 30% c0 phan

25.49% m |[PA Group

m Ba Pham Minh Hwong
49.46% PYN Elite Fund

= Cb déng nwéc ngoai

C6 déng khac

Ngubn: VND, HSC
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HSC thay rang co cau cb dong clia VND cb sw can bang gitra ban lanh dao, NDT
chien lwvgc va NDT thong thwdng. Vi ke hoach phat hanh riéng 1€, ty 1€ s& hiru cia
NDTNN co6 thé tiép tuc tang Ién trong twong lai.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 19/9/2023

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

1,615
1,167
2,961

260
36.0
6,039
(2,625)
3,414
(434)

2,980
(597)
2,383
(1.00)
2,384

1,249
1,600
3,693

196
90.0
6,828

(4,205)
2,623

(1,089)

0
1,534
(315)
1,219
(1.00)
1,220

12-23F
1,007
1,096
4,166
118

0
6,387
(3,793)
2,594
(1,102)
0
1,492
(313)
1,179
(1.00)
1,180

12-24F
1,192
1,316
4,822
130

0
7,460
(4,223)
3,237
(1,218)
0
2,019
(424)
1,595
(1.00)
1,596

1,448
1,761
5,527

156
0
8,892

(4,795)
4,007

(1,345)

0
2,752
(578)
2,174
(1.00)
2,175

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 (%)

12-21A

148
229
(59.5)
116
157
183
191
177
246
244
89.7

5.58
1.87
2.09

12-22A 12-23F 12-24F
479 769 119 155
(414) 200 200 250
439 (194) 183 215
(656) 189 152 208
478 5.1 592  6.72
131  (646) 168 192
602 980 113 135
(232) (1.11) 248 266
(485) (2.74) 353 363
(488) (328) 353 363
(488) (328) 353 363

23.5 24.5 18.3 134
1.97 1.91 1.81 1.69
5.96 213 213 3.40

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

2,702
395
275

33,256
12,616

5,312
15,474

(145)
342

23.9
318
56.7
68.8
37,095

20,449
500

6,324
27,272
9,822
4,349
1,504
3,556
414

0
37,095

2,557
2,246
357
33,511
19,062
5,618
9,061

(230)
239

23.9

7.7
99.0
38,871

19,312
850

4,194
24,356
14,515
12,178

0.02
2,335
1.70

0
38,871

1,833
1,810
286
37,740
20,968
5,899
10,873

239
23.9

85.5
79.8
41,859

22,969
0

3,636
26,604
15,256
12,422

0.01

2,711

124

(0.85)

41,859

1,089
2,142
340
43,060
24,114
5,899
13,048

239
239

94.0
94.4
46,842

26,449
0

4,236
30,685
16,159
12,422

0.01

3,496

242

(1.69)

46,842

915
2,602
414
49,939
27,731
5,899
16,309

239
239

103
115
54,113

31,939
0

4,932
36,870
17,245
12,422

0.01

4,422

401

(2.54)

54,113

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

12-21A

4,212
490
12,545
566
783
566

9.16
35.0
11.6
2.60
0.04

43.5
11.6

7.50

12-22A  12-23F 12-24F
1,002 961 1,285 1,751
1,400 500 500 800
11,917 12,283 13,011 13,885
1,218 1,228 1,242 1,242
1,218 1,242 1,242 1,242
1,218 1,228 1,242 1,242

3.21 2.92 3.60 4.31
10.0 7.93 10.2 13.0
13.0 11.0 11.0 12.0
4.50 5.00 5.00 5.00
0.03 0.03 0.03 0.04

61.6 59.4 56.6 53.9
140 52.0 38.9 45.7

7.90 7.00 7.40 7.80
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Bao cao doanh nghiép Ngay 19/9/2023

Nam giir M6 hinh hoat dong tinh gon, tap trung va hiéu

Gia muc tiéu: VND48,900 > . X - gA A < .~

Tiém nang tang/giam: 3.8% qua cao; khuyen nghl lan dau Nam giw

Gia ¢4 phiéu (dong) (31/8/2023) &AL« HSC khuyén nghj 1an dau Nam gtk déi véi VCI véi gia muc tiéu 12 thang la
gai'a(yt"gngz win @) 16903_2‘;'3 48.900d (tiém nang tang gia 4%), twong dwong P/E dw phéng nam 2023 &
GTGD (bg 5 phién) (trd) 45,625 mure 31 lan — twong dwong binh quan doanh nghiép cung nganh.

Von héa thi truong (ty 6) 20489 w V/Cl da duy tri dwoc thi phan trong béi canh canh tranh gay gét nhe dich vu
gf;“ e ::n"h“(gtr‘g-v‘;SD’ o IB va KHTC manh. Céng ty s& duy tri chién lugc tap trung vao khach hang
Sig CP NN duoc s& hivu (tr.dv) o cao cap nham duy tri hiéu qua hoat ddng vwot tréi.

Slg CP NN duge mua (ir.dv) 328w HSC dy bao Igi nhuan thuan nam 2022-2025 tang trdng voi toc do CAGR
Sy & S0 o 16,3% va hé s6 ROE téng lén 18,4% trong nam 2025. Két qua thyc hién co
T§ lé freefioat 70:0.,/: thé kha quan hon dy bao néu Viét Nam dwgc MSCI nang han s& hon ky
Cé déng lon Securities Group Inc. (27.9%) vong.

Nguén: Céng ty, Ubc tinh cia HSC . .
Duy tri tép khach hang cot 16i va hiéu qua hoat dong cao

Biéu db gia : VCI 1a mét trong nhitng céng ty chirng khoan Ién nhét tai Viét Nam, ding thir 5 vé

50000 e a0 e (SR agu e thj phan moi gi¢i va ding thiv 7 ve téng tai san tai thoi diém cudi ndm 2022. VCI

o000 ndi bat trong sé cac doanh nghiép cung cép dich vu tai chinh tai Viét Nam voi thé

35000 manh trong linh vuc IB va KHTC. VCI da duy tri dwoc thi phan & mirc 5% trong 2

e nam qua.

o Cong ty nhiéu kha ning sé git vixng chién lwgc duy tri hiéu qua hoat dong & murc
- cao trong th&i gian téi. Két qua hoat déng néi chung cﬂxa VCI, trong d6 co thj phan
© it dssattfios o PPY thude vao mere do tham gia thi truong cia NBT 6 chire va céc co hdi trong

T2 oo Tz Tms e Tems e [inh vwe IB v&i trién vong trung dai han HSC danh gia la tich cuc.

(XTI SRR  Higu qua hoat dong cao sé dwoc duy tri

C6 phiéu thwong 8.28 36.1 32.9 ) | T . . : N . . e

So v&i chi sé 7.95 17.6 40.1 HSC dv bao lgi nhuén thuan cua VCI trong nam 2022-2025 sé tang trwdng véi toc

So v6i nganh . . - d6 CAGR 16,3% nho s cai thién & hau hét cac khia canh trong HDKD gém: thi

Ngudn: Cong ty, FactSet  phan cai thién, nghiép vu IB khéi sac, nghiép vu cho vay ky quy & hoat dong dau
tw hoi phuc.

HSC va trung binh thi trieo'ng

. d . . Hé s6 ROE dy bao tang manh manh 1én 18,4% trong nam 2025 tr 13,2% trong
EPS BC (dong) HSC Thitrwong % ch.léch

nam 2022, cao hon han binh quan cac doanh nghiép cung nganh.

2023F 1,589 - N/a ; o . )
2024F 2,136 - N/a  Dinh gia va khuyen nghi
2025F 3,113 - N/a

HSC khuyén nghi lan dau Nam git» dbi vai VCI voi gia myc tiéu 12 thang 1a 48.900d
(tiem nang tang gia 4%) dwa trén phuong phap P/E va P/S muc tiéu. Tai gia muc
tiéu, P/E dy phong nam 2023 la 31 lan — twong dwong binh quan doanh nghiép

Ngudn: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

cung nganh.
VCI la mét cong ty chirng khoan tap trung vao ”g 2 g i L L L . .
nhém khach hang té chire va khach cé gia san 16n. Gia c0 phiéu VCI d& tang manh 106% tlr dau nam (so v&i mire tang binh quéan 85%
IB Ia lgi thé Ién clia cdng ty véi nhidu thwong vu cla cac doanh nghiép cuing nganh) va hién c6 P/E dw phong 1 nam la 24,1 lan
thanh cong. (tdng manh tlr day & mic 11,7 lan vao dau nam 2023), cao hon 3% so véi binh

quan cac codng ty chirng khoan HSC khuyén nghi (23,4 14n). Hién P/E dw phong 1
ndm va P/S dw phéng 1 ndm Ian lwot cao hon 1,15 dd 1&ch chuan va 0,9 do léch
chudn so v&i binh quan giai doan Q4/2020-Q1/2022. Chung t6i xac dinh gia tri hop
ly cho VCI & murc dinh gia cao hon 1 d6 léch chuan so v&i binh quan qua khtr dwa
trén xu hwdng tang ctia thanh khoan thj triéng va yéu té tich cwe nay da phan anh
phan 16n vao gia cb phiéu.

Cubi nam: Thang 12 12-21A 12-22A 12-23F  12-24F

Doanh thu HD (ty dong) 3,707 3,156 2,520 3,135 4,013

LN thuan (ty dong) 1,500 870 692 935 1,370

EPS (ddng) 3,464 1,991 1,580 2,125 3,100
Chuyén vién phan tich DPS (ddng) 4,400 700 1,200 1,200 1,500
Lé Khanh Tung BVPS (ddng) 15,108 14,864 15,273 16,080 17,523
Chuyén Vién , Nganh Dich Vu Tai Chinh P/E (lan) 13.6 23.7 29.8 222 15.2
tung.lkhanh@hsc.com.vn Loi suat cb tire (%) 9.34 1.49 2.55 2.55 3.18
+84 24 3933 4693 Ext. 4844 P/B (I4n) 312 347  3.08 2.93 2.69
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 4.45 4.87 5.00 5.50 6.00
Giam ddc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 18.0 (42.5) (20.6) 345 45.9
ha.plien@hsc.com.vn ROAE (%) 27.1 13.3 10.5 13.6 18.4
+84 24 3933 4693 Ext. 4852 Ghi chii: Dau thé hién mirc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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VCI: M6 hinh hoat déng tinh gon va tap trung vao
KHTC

BPuoc thanh Iap vao nam 2007, VCI ndi bat trong sé cac doanh nghiép cung cép dich
vu tai chinh tai Viét Nam véi thé manh trong linh vy IB va dich vu KHTC. Céng ty
da duy tri dwgrc mang lwéi quan hé manh VO’I cac NDT t6 chirc va cac ca nhan co tai
san rong cao, tao diéu kién duy tri thi phan én dinh (& khoang 5%) va nam trong top
10 cong ty chirng khoan I&n nhét trong 2 nadm qua. VCI nhiéu kha nang sé tiép tuc
duy tri mé hinh hoat dong v&i hiéu qua cao hién tai.

Tong quan vé HDKD va chién lwoc cta Cong ty

Nghiép vu thudn méi gi¢i va dau tw déng gép nhiéu nhat vao doanh thu va lgi nhuan
gop cta VCI trong khi nghiép vu cho vay ky qu§ déng gép khong nhiéu. Doanh thu
nghiép vu IB mac du co vé chi déng gép khiém tén nhwng c6 &nh hudng quan trong
dén ca nghiép vu méi gi6i va dau tw.

Biéu dd 110: Co’ cau doanh thu, VCI Biéu dé 111: Co cau lei nhuan gop, VCI
Nghiép vu méi gi¢i dong gép dang ké vao doanh thu ... ... valgi nhuan gép
m Mbi gi¢i mCho vay ky quy - Dau tw mIB & cac mang khac m Moi giéi mCho vay ky quj ~ Dau tv mIB & cac mang khac
- — [ [ - —
- 17.2%

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

Nguén: VCI, HSC

Nguén: VCI, HSC

Biéu d6 112: Co c4u tai san, VCI Biéu d6 113: Co cdu ngudn vén huy déng, VCI
VCI can béng gitra cho vay ky quy va dau tw Ty l& don bay con khiém tén
m Cho vay ky quy mDau tw Méng khac mVay no mVbn CSH

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

Nguén: VCI, HSC Nguén: VCI, HSC

Nghiép vu méi gi&i chirng khoan: Duy tri thi phan kha va tap trung vao
KHTC

Nh& méi quan hé chat ché véi cac doanh nghiép va KHTC 16n, VCI da cung cép cac
thu:o’ng vu IB va céc thuwong vu giao dich 16 I&¢n cho tép khach hang cot 16i, tr do thi
phan clia Cong ty sé phu thudc vao hoat dong giao dich ctia cac NDT td chirc.

Trong giai doan 2016-2020, VCI c6 thi phan mai gici ¢6 phiéu binh quan trén 8%. Trén
thyc té, vao nam 2018, thj phan ctia VCI dat mic cao ky luc 1a 11% nh& thwong vu
IPO TCB — mét trong nhirng thwong vu IPO I&n nhat trong lich st thj trwdng chirng
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khoan Viét Nam — trong d6 VCI la don vi phan phéi chinh. Pay ciing la khoang thoi
gian NDTNN tham gia giao dich rat tich cwc (v&i ty trong dao dong tr 13-15% GTGD
binh quan ngay).

K& tr nam 2020, khi s6 lwgng NDT ca nhan tang manh, thi phan cta VCI (phan khic
KHTC) da giam con 5% va duy tri & muirc nay; dong thoi GTGD cua NDTNN ciling da
giam xudng con 7-8% trong giai doan 2022-Q1/2023.

Trong thdi gian téi, VCI sé van duy tri tép khach hang cét 16i ctia minh (KHCN c6 tai
san rong lén va KHTC) thay vi tham gia vao cudc chién gia véi nhivng cong ty chirng
khoan tap trung vao KHCN. Két qua hoat déng néi chung ctia VCI, trong dé ¢ thi
phan phu thudc vao mirc dd tham gia thi trrdng ctia NDT td chirc va cac co hoi trong
[inh vwe IB véi trién vong trung dai han HSC danh gia la tich cuc.

Biéu dd 114: Gia tri giao dich va thi phan (2016-6M23), VCI
GTGD téng lén véi CAGR giai doan 2016- 6T/23 1a 14,2%

mmmm GTGD cUa thi trwdng qua VCI (nghin ty déng)
«=g==Thi phan ctia VCI (%)

900 15.0%
11.0%

600 - 10.0%

300 - 5.0%

(U - 0.0%

2016 2017 2018 2019 2020 2021 2022 6M23

Luu y: Ching t6i da nhén déi gié trj giao dich 6T23 dé chuyén thanh gié trj giao dich cé ndm 2023.
Nguon: VCI, HSC

Biéu dbé 115: Phi gop dich vu méi gi&i giai doan 2016-22, Biéu dé 116: Phi thuan dich vu méi gi®i giai doan 2016-22,
\'/el| vcl
VCI luén duy tri mc phi gdp cao hon binh quan nganh ... ... va twong tw véi phi thudn
=g Phi gOp clia VC| «===Phi gop binh quan clia nganh —e— Phi thuan clia VCI —m— Phi thuan binh quan clia nganh
0.57%

0.39%

0.30%

0.16%

0.15% 0.07% 0.09%
0.04%

0.17% 0.18%

0.05% _
0.09% ° 0T ‘ 2%
2016 2017 2018 2019 2020 2021 5032 2016 2017 2018 2019 2020 2021 = 2022
Nguén: VCI, HSC Nguén: VCI, HSC

VCI van duy tri dwgc mire phi gdp va phi rong cao hon binh quan nganh (Biéu d6
115-116) mac du chju sy canh tranh gay gat tlr cac coéng ty chirng khoan ap dung
murc phi giao dich thp nh& Coéng ty tap trung vao NDT t6 chirc va NDT ¢4 nhan ¢
tai san rong cao — la nhirng ddi twong khach hang wu tién chat lwong dich vu va san
pham nghién ctru phan tich hon 1a phi giao dich. Trén thuc té, cac dich vu chét lwong
— dem lai phi giao dich cao — da dem lai loi nhuan cao cho cac cb déng clia Cong ty.

Trong nam 2018, VCI ¢é mure phi vwrot tréi (phi gop 0,57% va phi rong 0,38%) so voi
cac nam khac, mot phan nhd thwong vu giao dich 16 16n ¢b phiéu TCB.
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Nghiép vu cho vay ky quy én dinh

VCI da duy tri duoc thi phan cho vay ky quy khoang 4-6% (dteng thir 8 trong nganh)
dwa trén chién lwgc cap margin cé chon loc va dwa trén nhu cau cta khach hang.

La mét cong ty chirng khoan cé méd hinh tinh gon, VCI dwdng nhw khéng cé thé manh
trong tiép can ngudn vén cho vay ky quy véi chi phi huy ddng thap (néu so véi nhirng
cong ty chirng khoan cé quy mé tai san Ién nhw SSI va VND). Chi phi huy déng cla
VCI trong giai doan 2016-2022 twong dwong binh quan nganh. Do vay, |4i suét cho
vay ky quy ctia Céng ty ciing twong dwong binh quan nganh (Biéu d5 118).

Biéu dé 117: S6 dw va thi phan cho vay ky quy (2017-Q1/2023), VCI
VCI d4 duy tri dwoc thi phan cho vay ky quy khoang 4-6%

mmmm S6 suw cho vay ky quy cta VCI (trai)
== Thj phan cho vay ky quy cta VCI (phai)

9,000 9.0%
6,000 % 6.0%
2%
4%
- ] I I I -
0 - © 0.0%
2017 2018 2019 2020 2021 2022 6M23
Ngudn: VCI, HSC
Biéu d6 118: Lai suéat cho vay ky quy (2016-22), VCI Biéu dd 119: Chi phi huy déng (2016-22), VCI
VCI dwa ra lai suat cho vay ky quy nganh binh quan nganh ... ...do chi phi huy déng twong dwong
=t \/Cl| ==m==Binh quan nganh —+—VCl —&—Binh quan nganh

40% B Y

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

Nguén: VCI, HSC Nguén: VCI, HSC

Hoat dong dau tw

VCl duy tri danh muc dau tw nhd, chi 5 nghin ty dong tai thoi diém cudi nam 2022 (SSI
¢6 quy mé danh muc dau tw I&n nhat la 35 nghin ty dong).

Tai san AFS chiém ty trong I&n nhét trong danh muc dau tw ctia VCI. Cu thé, trong co
cu tai san AFS c6 3 khoan dau tw 1a CTCP Sira Quéc té (IDP, khdng khuyén nghi,
c6 gia tri thi trwong 1a 1.617 ty ddng), CTCP Thanh toan Qudc gia Viét Nam (NAPAS,
chwa niém yét véi gia tri 595 ty ddng) va FE Credit (c6 gia tri 161 ty ddng va nam trong
thwong vu thoai von FE Credit ma VCI 1a don vi tw van). Néi chung, loi suét dau tw
IGy ké ctia danh muc AFS dat 52,7% (gia tri s6 sach la 2.446 ty dong va gia tri thi
trwong la 3.734 ty déng) tai thdi diém cubi nam 2022.

Tai san HTM chiém gan 20% téng danh muc dau tw, cha yéu gom tién gtri ¢ ky han
dwéi 1 nam. Tai sdn FVTPL chd yéu la TPDN, trong d6 VCI ¢é 600 ty dong trai phiéu
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chwa niém yét, bao gdm trai phiéu do MSN, PC1 va PDR phat hanh. Tai san dam bao
s6 trai phiéu trén 1a cb phiéu ctia doanh nghiép phat hanh (trai phiéu cia MSN khéng
c6 tai san dam bao).

HSC tin rang rdi ro tr danh muc dau tw trai phiéu ctia VCI khéng I6n vi chi chiém ty
trong nho trong tdng tai san ctia Cong ty. Trén thuc té, cd tirc/ldi phai thu (thé hién
cac khoan phai thu tlr danh muc trai phiéu dau tw) ctia tbng danh muc dau tw rat thap
(chi & mirc 59 ty ddng tai thdi diém cudi ndm 2022 — bang 1% tbéng gia tri danh muc
dau tw) trong ndm ngoai.

Biéu d6 120: Danh muc dau tw (2015-22), VCI
Tai san AFS chiém ty trong I&n nhat trong danh muc d4u tw cla
VCI

Biéu do6 121: Co cau tai san FVTPL (cui-2022), VCI
C6 phiéu niém yét Ia thanh phan chiém wu thé trong danh muc
dau tw cta VCI

mFVTPL HTM ®=mAFS 1%

8,000 R

7000 mTién gl

6,000 m TP chuwa niém yét
o 5,000
‘S 4,000 C6 phiéu niém yét
>

3,000 m C4 phiéu chua niém yét

2,000 -

1 i - Cb tirc/lai dy thu

,002 ] 55%

2015 2016 2017 2018 2019 2020 2021 2022
Nguén: VCI, HSC

Nguén: VCI, HSC

Biéu doé 123: Chi phi BH&QL trén téng thu nhap HP (hé sé
CIR), VCI so v&i binh quan nganh
VCI c6 hiéu qua hoat ddng vuot tréi so véi binh quan nganh

Biéu dé 122: Loi suat dau tw, VCI so vé&i binh quan nganh

Hé s6 ROI ctia VCI vwot trdi so véi binh quan nganh

——VC| —m— Binh quan nganh ——VC| —m—Binh quan nganh

2018

2016 2017 2018 2019 2020

|

2022
Nguén: VCI, HSC

2021

2022
Nguén: VCI, HSC

2016 2017 2019 2020 2021

Vé&i danh muc dau tw chd yéu bao gdm mét sb ¢d phiéu dwoc lwa chon ky luéng, loi
suat dau tw ctia VCI vwot tri so véi binh quan nganh. Trong giai doan 216-2022, hé
s6 ROI binh quan cta VCI dat 19,9%/nam; cao hon nhiéu mic 11,8% (twong dwong
murc ting cla VN Index). Két qua trén phan anh triét ly ddu tw clia Cong ty 1a theo sat
cac thuwong vu dac biét dé dem lai loi suat dau tw cao trong dai han.

Hiéu qua hoat dong vwot troi

VCI da duy tri dwoc ty 1& CIR thap (chi phi ban hang & quan ly/loi nhuan gop). Theo
HSC, ¢6 2 nguyén nhan chinh ly gidi cho diéu nay: (1) chi phi dau tw cta VCI cho
c6ng nghé khiém tén hon so vé&i cac cong ty chivng khoan khac, va (2) cé phiéu ESOP
chiém ty trong dang ké trong thu nhap clia nhan vién (binh quan & mac 0,7% sb lvong
c6 phiéu lwu hanh mdi ndm).
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Dw bao: Loi nhuan thuan 3 nam tang trwéng véi téc
d6 CAGR 16%

HSC dw b&o lgi nhuan thuan ctia VCI tang trwdng véi tbc 6 CAGR 16,3% trong giai
doan 2022-2025 nho tat c& cac nghiép vu chinh héi phuc trong bbi canh mat bang
dinh gia cla thj trwdng h&p dan va mirc do tham gia thi trerong ctia NDTNN tang. Loii
nhuan thuan dy bao gidm nhe trong nam 2023 nhwng héi phuc manh mé trong nam
2024-2025. Hién VCI |a mét cb phiéu ting trwdng ndi bat véi loi sudt cb tirc khong
cao, khoang 3-4%/nam.

Dw bao cho cac nghiép vu
Nghiép vu méi gi¢i chirng khoan: Héi phuc virng chac tir nam 2024

HSC du bao doanh thu thuan nghiép vu méi giéi chirng khoan gidm 20% trong nam
2023, sau do tang trwdng 27% trong nam 2024 va tang trwdng 40% trong nam 2025.
Doanh thu ndm 2022-2025 dy bao tang trwdng véi tbc dd CAGR 12,9% tir nén thap
nam 2022,

Chung t6i dy bao dong lwc tang tredng chinh gém: thi ph‘én cai thién (nh& GTGD cula
NBTNN héi phuc) mac du phi méi gi¢i dw bao gidm tr nén cao trong nam 2022.

Bang 124: KQKD dich vu méi gi&i thwe té va dw bao, VCI
Cac cong ty chirng khodn sé c6 ty suét loi nhuan moéi gidi tang tir ndm 2024, nhé GTGD hdi phuc; trong khi doanh thu thuan

nghiép vu mai gi¢i ctia VCI dwoc ky vong sé tang trwdng véi CAGR 3 nam la 12,9%
M 2019 2020 2021 2022 2023F 2024F 2025F

Téng tréng GTGD cé phiéu -29% 60% 257% -15% -10% 20% 25%
Thi phén mai gi¢i cua VCI 7.27% 7.50% 4.45% 4.87% 5.0% 5.5% 6.0%
Phi gép 0.178% 0.167% 0.124% 0.156% 0.130% 0.130% 0.140%
Tbng doanh thu méi gidi 434 466 857 1,011 804 1,029 1,467
Phi thuan 0.069% 0.071% 0.042% 0.090% 0.070% 0.070% 0.080%
Doanh thu thuan méi gi&i 168 198 286 582 432 554 838

Téng trudéng - 18% 44% 103% -20% 27% 40%

Nguén: VCI, HSC dw béo

Bang 125: Sé6 dw cho vay ky quy cudi nam thwc té va dw bao, VCI
HSC dy bao doanh thu nghiép vu cho vay ky qu§ sé& gidm 20% trong ndm 2023 tir nén cao trong ndm 2022, sau dé tang truéng
26% trong nam 2024 va tang trwéng 28% trong nam 2025; trong khi doanh thu cho vay ky quy vao nam 2024 sé tré lai mirec clia

nam 2022 (sau khi gidm manh vao nam 2023
2019 2020 2021 2022 2023F 2024F 2025F

Sé dw cho vay ky qu§ cudi ndm 3,032 3,881 7,701 5,279 6,071 6,981 8,378
(?Séiu BN VL |8 G Bl 2,911 3,456 5,791 6,490 5,675 6,526 7,680
L&i suét cho vay ky quy 11.4% 8.5% 10.0% 10.9% 10.0% 11.0% 12.0%
Doanh thu cho vay ky quy 332 295 577 708 567 718 922

Téng truwdéng - -11% 95% 23% -20% 26% 28%

Nguén: VCI, HSC dw béo

Bang 126: Danh muc dau tw va loi suat dau tw thwe té va dw bao, VCI
Lai thuan HD dau tw dy bao téng trwdng véi CAGR 3 nam 1a 7%. V&i loi sudt dau tw sé duy tri & mirc 8-10%; trong khi d6, doanh

thu thuan HD dau tw du kién sé ting vdi toc dd CAGR 13,6% trong 3 ndm
2023F 2024F 2025F

Danh myc dau tw cudi ndm 2,785 3,431 7,297 5,283 5,745 6,057 6,400
Loi suét dau tw 21.2% 22.7% 24.5% 7.5% 8.0% 9.3% 10.7%
L3i thuin HD dAu tw 549 691 1,282 453 442 550 665

Téang trudéng - 26% 85% -65% -3% 25% 21%

Ngudn: VCI, HSC duw béo

Nghiép vu cho vay ky quy

Noi chung, HSC dy bao doanh thu nghiép vu cho vay ky quy sé giam 20% trong nam
2023 tir nen cao trong nam 2022, sau d6 tang trudng 26% trong nam 2024 va tang
trwdng 28% trong nam 2025. SO dw cho vay ky quy binh quan sé hoi phuc tir nam
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2024 trong khi 1ai suat cho vay ky quy sé& duy tri & mirc 10-12% trong giai doan 2023-
2025.
Hoat dong dau tw: Dw bao 6n dinh

HSC dy b&o lai thuan hoat dong dau tw gidm 3% trong nam 2023, sau d6 tang trwdng
25% trong nam 2024 va tang trwedng 21% trong nam 2025. Loi suat dau tw sé duy tri
& murc 8-10% trong giai doan 2023-2025.

Loi nhuén cai thién

Sau khi tbng hop dw bao KQKD t4t ca cac nghiép vu, HSC dy bao loi nhuan thuan
ctia VCI tang trwdng véi téc d6 CAGR 16,3% trong giai doan 2022-2025. Loi nhuan
dw bao gidm 20% trong nam 2023; sau d6 tang trwdng manh 35% trong nam 2024 va
46% trong nam 2025.

Loi nhuan ndm 2025 (nam gira cGa chu ky sép tdi) sé quay tré lai mérc dinh nam
2021 (nam dinh cla chu ky trwéc).

Bang 127: Loi nhuan thwe té va dw bao, VCI
Dv béo lgi nhuan sé tang trwdng véi CAGR 3 nam la 20% va sé tang lai Ién mirc dinh ciia nam 2021

2019 2020 2021 2022 2023F 2024F 2025F
Doanh thu thudn méi gidi 168 199 287 582 432 554 838
Doanh thu cho vay ky quy 550 691 1282 453 442 551 665
Doanh thu thuan HD dau tw 332 295 577 708 568 718 922
Doanh thu IB & cac mang khac 29 22 235 14 40 44 49
Thu nhap Hb 1,079 1,207 2,381 1,757 1,482 1,867 2,474

Tang truéng -20% 12% 97% -26% -16% 26% 32%
L4i (16) tai chinh rong -156 -185 -342 -665 -5655 -635 -702
Chi phi BH&QL -67 -72 -188 =77 -84 -93 -102
Loi nhuan khac 0 1 0 44 0 0 0
LNTT 855 951 1,851 1,060 842 1,139 1,669
LNST 693 769 1,499 869 690 934 1,369

Téang truwéng -17% 11% 95% -42% -20% 35% 46%

Nguén: VCI, HSC dw béo

Biéu do6 128: Loi nhuan thwce té va dw bao theo nam (Ty déng), VCI
Hé sb ROE dy bao hdi phuc lén 18,4% vao nam 2025

Loi nhuan thuan (ty ddng) ==m==ROE
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Nguén: VCI, HSC

Hé sb ROE dy bao cham day @ mure 12,2% vép ndm 2023, sau d6 hdi phuc 1én 15,2%
vao nam 2024 va 18,4% vao nam 2025. Hé so ROE ctia VCI gilr dwoc & mirc cao vi
khéng bi anh hwéng pha loang do tang von nhw cac cong ty chirng khoan khac.

Loi suat co tirc vira phai do dinh gia cao

VCI d4 tra cb tirc 6n dinh trong 4 ndm qua (Bang 129). HSC tin rang Cong ty sé tiép
tuc duy tri chinh sach cb trc tién mat & mirc vira phai trong 3 nam t&i. Cé tire chi tra
cho nam 2023-2024 dy bao la 1.200d/cp va cho nam 2025 la 1.500d/cp.
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 19/9/2023

Ty 16 loi nhuan dung dé tra cb tirc tién mat nam 2023-2025 dw bao duy tri & khoang
50% so v@i binh quéan 70% giai doan 2019-2022 vi VCI sé danh nhiéu ngan sach hon
d& mé réng & phan khic KHCN.
Ngudn dé tra cb tirc tién mat sé tir ngudn i nhuan gitr lai (& mdc 800 ty dong tai thoi
diém cudi nam 2022) va lwgng tién mat I&n (3,4 nghin ty dong tai thdi diém cubi nam
2022).
Tuy nhién, do thj gia cb phiéu cao (dinh gia cao nhe HDKD virng chac), loi suét cb
tire cia VCI chi & mirc khiém ton la 3-4%.

Bang 129: Cb tirc thwe té va dw bao, VCI

HSC tin réng Cong ty sé tiép tuc duy tri chinh sach ¢ tirc tién mat 1.200d/cp - 1.500d/cp cho giai doan 2023-25

2019 2020 2021 2022 2023F 2024F 2025F
C6 tirc bang tién (ddng/cp) 1,400 2,510 4,410 700 1,200 1,200 1,500
Cb tre thanh toan (Ty ddng) 228 413 731 233 523 525 659
Ty lé loi nhuan chi tra cb tirc 86% 140% 127% 35% 64% 49% 44%
Loi suét cb tirc 3.8% 6.8% 11.9% 1.9% 3.2% 3.2% 4.1%

Nguén: VCI, HSC dw bdo

www.hsc.com.vn Trang 65

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



:hsc

Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 19/9/2023

Dinh gia va khuyén nghi

HSC khuyén nghi 14n dadu Nam gitr dbi véi VCI. Gia muc tiéu 1 ndm cla chung t6i 1a
48.900d, dwoc tinh dwa trén phwong phap P/E va P/S, twong dwong tiém nang tang
gia 4%. Tai gia muc tiéu va du bao ctia HSC, VCI P/E dy phéng ndm 2023 |a 31 Ian,
twong dwong binh quan doanh nghiép cung nganh va P/S dy phéng nam 2023 |a
8,5 Ian, cao hon 23% so véi binh quan doanh nghiép cuing nganh. Hién VCI c6 P/E
dw phéng 1 nam la 24,1 1an; cao hon 3% so véi binh quan doanh nghiép cling nganh
va P/S dy phéng 1 nadm la 7,03 lan; cao hon 30% so v&i binh quan doanh nghiép
cling nganh (5,38 1an). HSC cho réng chénh léch dinh gia gitra VCI véi cac doanh
nghiép cung nganh sé thu hep.

Phwong phap dinh gia

HSC st du‘ng P/E va P/S muc tiéu dé t’inh ra gia tri ndi tai cho VCI. Tai gia muc tiéu
48.900d, tiém n&ng tang gia cta cb phiéu VCI |4 4%.

Théng tin chi tiét vé& tinh toan gia muc tiéu cta ching t6i dwoc trinh bay trong Bang
130 dudi day.
Bang 130: Phwong phap dinh gia P/E & P/S, VCI

2023-2024 Gia muc tiéu

Binh quan gd Do léch chuan

VND 2023 2024 binh quan Muctieu  “q4/20-Q1/22 (+) | DA 1do
EPS 1,576 2,122 1,849 range 10-25 14.60 8.10 41,972
SPS 5,748 7,121 6,435 Range 4 -7 6.60 2.10 55,980
Binh quan 48,976
Nguén: VCI, HSC dw béo
Biéu d6 131: P/S trwot dw phéng 1 nam, VCI so vé&i binh Biéu dd 132: P/E trwot dw phéng 1 nam, VCI so v&i binh
quan nganh . quan nganh
Chénh léch P/S cta VCI va nganh da thu hep do thi phan giam
trong nam 2020-21 ... tvong tw v&i chénh léch P/E

mmmm Chénh léch dinh gid (phai) e V/CI (trai)
SSI & VND (trai)

mmmm Chénh léch dinh gid (phdi) e \/CI (trai)

9.0 220% 39.0 100%
200% 36.0 | o
180%  33.0 | | - 80%
160%  30.0 vy = 60%
6.0 140%  27.0 % .
120% 24.0 DrE— %
100% 21.0 [~ \—H 20%
80% 18.0 Yo °
60% 15.0 0%
3.0 40% 12.0
20% 9.0 -20%
0% 60 40%
-20% 3.0 1
0.0 ~ T T T T T -40% 0.0 T T T T T -60%
T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/18 T7/19 T7/20 T7/21 T7/22 T7/23
Ngudn: VCI, HSC Nguén: VCI, HSC
Bdi canh dinh gia
HSC dwa khuyén nghi lan dau déi véi VCI 1a Ndm gitr. Tai gia muc tiéu 48.900d (dwoc
tinh dwa trén phwong phap P/S va P/E myc tiéu), tiem nang tang gia la 4%, P/E dw
phéng nam 2023 la 31 lan va P/S dy phéng nam 2023 la 8,51 lan.
Gia cb phiéu VCI da tang manh 102% ti dau nam, cao hon muc tang binh quan la
85% clia co phieu cung nganh (SSI &VND). Theo do, hién VCI c¢6 P/S dy phong 1
nam la 7,03 lan (tang manh tu" murc 3,94 1an vao dau nam 2023); cao hon 30% so v&i
binh quén SSI & VND (5,38 lan) va P/E dy phong 1 nam la 24,1 lan, cao hon 3% so
v6&i binh quéan SSI & VND (23,4 lan). Binh gia cta VCI cao hon binh quan nganh nho
mo h‘mh,hoat dong tinh gon, trién vong tang trwdng lgi nhuan tich cwc va rdi ro pha
loang thap.
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 19/9/2023

Hién P/E va P/S cuta cb phiéu VCI 1an lwot cao hon 1,15 dd léch chuén va 0,9 dd léch
chudn so véi binh quan tir Q4/2020 lan lvot & mirc 14,6 1an va 6,6 1an. Tuy vay, HSC
cho rang dinh gia da sat gia tri hop ly (gia tri hop ly dwoc xac dinh & mirc dinh gia cao
hon 1 dd léch chuan so va&i binh quan qua khtr) dwa trén tinh hinh thanh khoan thj
trwong hién nay. Hién P/S van thap hon nhiéu mirc dinh khi cb phiéu tang néng (8,3
l&n; cao hon 2,4 dd léch chuén so véi binh quan qua khir) trong giai doan 2021-2022.

Rui ro/tiém nang dé6i véi dw bao va dinh gia cia HSC
So véi cac cong ty chirng khoan khac, KQKD cua VCI sé phu thuéc nhiéu hon vao sw

tham gia thi tl:u’c‘)’ng cla ’NDTNN va cac co hdi & [inh vue IB. Vi vay, & day co thé co6
ca rui ro va tiem nang doi véi dy bao cia HSC.
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 19/9/2023

Phu luc

Lich sy hinh thanh va cac cot mbc quan trong Puoc thanh 1ap vao nam 2007, CTCP
Chirng khoan VIETCAP (ma chirng khoan: VCI) véi tén goi cii la CTCP Chirng khoan
Ban Viét la mot cong ty chirng khoan dac biét véi mo hinh hoat ddng tinh gon, chi
yéu cung cép dich vu IB va cac thwong vu dau tw I6n cho KHTC. Tai thoi diém cudi
nam 2022, VCI dirng thir 7 vé ca tdng tai sén (14,2 nghin ty ddng) va thi phan méi gidi
cb phiéu (4,8% thi phan).

Qua 16 nam hinh thanh va phat trién, Cong ty da tré thanh mot trong nhirng cong ty
chirng khoan I&n nhat trén thi tredng chirng khoan. Nhwng ¢t moc quan trong trong
qua trinh hinh thanh va phat trién ctia Cong ty nhw sau:

Nam 2007: Thanh lap céng ty: VCI do doanh nhan Nguyé&n Thanh Phwong sang lap.
Ba Phwong c6 hon 16 nam kinh nghiém trong nganh tai chinh/ngan hang. Ba da tirng
gilv céc vi tri cao clp tai Céng ty Holcim Vietnam Ltd va Vietham Holding Asset
Management truéc khi thanh 1ap VCI.

Ba Phwong con la thanh vién HDQT clia NHTMCP Ban Viét, mét NHTM quy mé trung
binh c6 tru s& tai TP. HCM.

N&m 2021: Pa td chirc Hoi nghi dau tw ndi bat cho KHTC: VCI da 1an dau tién t6
chirc Vietnam Access Day (VAD) — mét trong nhirng hdi nghi dau tw thwéng nién 16n
nhét tai Viét Nam. Sy kién tiép tuc cho thdy mang lwdi quan hé manh cta VCI véi cac
td chirc tai chinh toan ciu, d&t nén tang dé Cong ty tré thanh mét don vi cung cap
dich vu IB manh.

Nam 2017-2020: Niém yét trén HSX va mé rong dich vu IB: VCI da niém yét trén
SGDCK TP. HCM (HSX) vao nam 2017; tr& thanh cong ty chirtng khoan cé thj phan
I&n th 3 trong ndm. Trong nam 2017-2018, VCI tré thanh don vi tw van chinh cho sw
kién IPO VPB va TCB, tir d6 nang cao tén tudi ctia Céng ty trong linh vuc IB (IPO,
M&A...). VCI con 1a don vi tw van chinh cho cac thwong vu I&n nhw IPO PV Power
(ma chirng khoan: POW), tim NDT chién luvgc cho FE Credit Credit (nam 2021)...

VCI dirng thir 3 vé thi phan moéi gi¢i cd phiéu trong thdi gian nay, chi dirng sau SSI
va TP. HCM.

Nam 2021 — dén nay: C6 kha ning roi xubng nhém CTCK thir 2: Do sy phat trién
manh mé cla nhi*rng cdng ty chirng khoan tap trung vao KHCN (dan dau la VPS), thi
phan cla VCI — tap trung vao KHTC — da gidm ti 8,2% trong nam 2020 xuéng con
4,7% trong Q1/2023. Cho dén nay, VCI dang xép thir 6-7 vé thi phan.

Co’ ciu sé hiru

Ong T6 Hai la TGP va la cb déng Ién nhéat ctia VCI véi 28% thi phan (bao gébm ca cb
phan do gia dinh 6ng Hai ndm gitr). Cha tich HDQT Nguyén Thanh Phwong nam 4%
cb phan. Tong sb c6 phan do HDQT ném gii | trén 30% trong khi NDTNN s& hiru
trén 20% cb phan.

Biéu dé 133: Co ciu cb déng cubi-2022, VCI
HDQT n&m git 1a trén 30% trong khi NDTNN s& hiku trén 20% cb phan

m Gia dinh 6ng T6 Hai
m Ba Nguyé&n Thanh Phuong
C6 déng nwéc ngoai

4.03% mCd dong khac

20.03%

Nguén: VCI, HSC
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Béao cao doanh nghiép - CTCP Chirng khoan Ban Viét (VCI) Ngay 19/9/2023

HSC danh gia co cu cd dong cta VCI hoi nghiéng vé ban lanh dao vi s& hiru cd
phan I&n trong khi ¢d phan s& hiru clia cac cé dong khac kha phan manh. Piéu nay
cho thay rang thé manh ctia VCI trong linh vic IB dwoc dwa trén mang lwéi quan hé
kinh doanh manh cla céc |&nh dao cap cao cta Céng ty. Néi chung, HSC cho rang
co cau cd dong cta VCI 1a hop ly.
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Bao cado doanh nghiép - CTCP Chirng khoan Ban Viét (VCI)

BCTC va chi s tai chinh chu chét
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Ngay 19/9/2023

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

12-21A
857
577
1,962
275
36.0
3,707
(1,514)
2,193
(342)
0
1,851
(352)
1,499
(1.00)
1,500

1,011
708
1,373
450
19.0
3,156
(1,475)
1,681
(665)
44.0
1,060
(191)
869
(1.00)
870

12-23F
804
568
1,078
490
210
2,520
(1,121)
1,399
(556)

0

843
(152)
691
(1.00)
692

12-24F
1,030
718
1,310
54.0
23.0
3,135
(1,361)
1,774
(635)

0
1,139
(205)
934
(1.00)
935

1,468
922
1,539
59.0
25.0
4,013
(1,641)
2,372
(702)

0
1,670
(301)
1,369
(1.00)
1,370

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 (%)

12-21A

98.5
98.4
(3.06)
136
447
15
155
93.4
94.8
95.2
19.4

13.6
3.12
9.34

12-22A 12-23F 12-24F
(144) 163 904 114
(314) 150 150 200

137 (205) 281 425
(057) 448 (092) 111
(071) 323 576 947
(14.9) (202) 244 280

258 240 214 206
(233) (168) 268 337
(42.7)  (205) 351 466
(420) (205) 352 466
(42.0) (205) 351 465

23.7 29.8 222 156.2
3.17 3.08 2.93 2.69
1.49 2.55 2.55 3.18

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

12-21A

1,132
236
203

14,998

1,222
754
7,701
5,324
(2.17)
0

0

0
132
54.1
16,636

6,363
1,964

1,768
10,094
6,542
3,330
4.50
1,241
1,966
0
16,636

3,424
914
80.6

10,562

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

14,243

12-23F

4,533
726
63.7

11,814

832
1,107
6,071
3,806
(2.17)

0

0

0

25.9
48.9
16,558

9,159
0

695
9,854
6,705
4,395

9.50

883
1,418
(0.85)

16,558

12-24F

4,752
93.1
82.1

13,037

956
1,218
6,982
3,883
(2.17)

1,890
10,965
7,001
4,415
9.50
1,180
1,487
(1.69)
18,055

2,268
12,351
7,763
4,435
9.50
1,738
1,580
(2.54)
20,112

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

12-21A

3,464
4,400
15,108
433
433
433

12.0
271
10.0
5.70
0.04

40.8
127

4.45

12-22A  12-23F 12-24F
1,991 1,580 2,125 3,100
700 1,200 1,200 1,500
14,864 15,273 16,080 17,523
437 438 440 442
437 439 441 443
437 438 440 442

5.63 4.49 5.40 7.18
13.3 10.5 13.6 18.4
10.9 10.0 11.0 12.0
6.30 6.30 6.50 6.50
0.09 0.07 0.07 0.08

46.7 44.5 43.4 40.9
35.2 76.0 56.5 48.4

4.87 5.00 5.50 6.00
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Nguén: Céng ty, HSC woc tinh
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Bao cdo nganh - Dich vu tai chinh Ngay 19/9/2023

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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