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CTCP Chirng khoan TP. H6 Chi Minh (HSX: HCM)

KHUYEN NGHI: KHA QUAN

Thong tin ¢ phiéu (02/08/2024)

Ludn diém dau tu

Gia hién tai 24,550 VND  Chung to6i khuyén nghi “Kha quan” déi véi ¢d phi€éu HCM khi két qua kinh

CHE e L 32,000 VND doanh vdi lgi nhudn sau thué Q2/2024 dat 313.4 ty (+99% so vdi cung ky),
' ] ) day la mic cao nhat trong 10 quy lién ké. V&i gid muc tiéu 32,0004, tiém

Gia cao nhat 52 tuan 30,700VND  n3ng tang gia ddi véi 8 phiéu 1a 30.35% so véi muc 24,550d & ngay

Gi4 thap nhat 52 tuan 16,900 YND  02/08/2024.

KLGD TB 1 thang 6,944900 CP  Chung t6i danh gia kha quan d6i véi c6 phiéu HCM vi cac yéu t6 sau:

Vén hoa 1T 19,570 ty VND (1) HCM la doanh nghiép top 5 thi phan gia tri giao dich moi gidi & hoat

dong chirng khodn co s& trong Q2/2024 tai S& giao dich Chirng khoan
P IEEED VN Thanh phé H& Chi Minh. & hoat déng chirng khoan phai sinh: HCM
Beta 1.76 thudc top 2 vdi thi phan 6.88%, chi sau VPS.

DIEN BIEN GIA HCM VA VNINDEX

Quyét tam gia tang thi phan moi gidi vai ké hoach tang von chi tiét. Thi
phan méi gidi dang trén da tang, cu thé HCM c6 quy thir 4 lién tiép gia
tang thi phan mang mai gi¢i, Q2/2024 dat murc 6.41% so v&i 5.92% &
quy 1/2024; 5.35% quy 4/2023, va 5.06% quy 3/2023. Ngoai ra, Cong

35,000 1,400 ty vira hoan thanh viéc tang von diéu Ié thém 1,770 ty dong, tang tur
30,000 1’388 5,266 ty 1én 7,048 ty sau khi hoan tat dot chao ban cé phiéu ra cong
25,000 1:100 chL'Jng (Nghi quyét s6 28/2024/NQ-HDQT ngay 19/06/2024). Viéc tang
1,000 von nay cong thém ngudn vén & cac khoan vay tir ngan hang trong

20,000 900 nudc va ngan hang nudc ngoai gitip HCM dat ké hoach muc tiéu gia
15,000 328 tang thi phan khach hang ca nhan 2024 gap doi so véi cudi nam 2023.
10,000 600 Thi phan khéi khach hang to chirc dang tot, dirng dau toan thi truong

P PP > do Cong ty c6 thé manh vé mang lui khach hang va nghién ctru.

FAMALEENNEENNC AL\ (3) Hudng loi tir viéc gia tri giao dich thi trudng chirng khoan nam 2024

e HCM === \/NIndex
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du kién tang 11-18% so vdi 2023, |di sudt du tdng nhe nhung van &
murc nén thap so vdi mat bang 13i suat mot nam trudc, diéu nay ho trg
dong tién uu tién thi trudng chirng khoan hon so véi cac kénh dau tu
khac (nhu bat dong san, vang), thanh khoan thij truong do vay du kién
sé dugc gia tang.

(4) HCM dang giao dich v&i muc P/B~1.8, tuong duong murc trung binh 5
nam (khoang ~1.98 lan)

(5) Quan tri doanh nghiép: Ban lanh dao cé nang luc va tam nhin tét,
quan tri rdi ro c6 tinh tuadn thi cao; ty suat lgi nhuan duy tri én dinh,
cong ty duy tri mdrc ROE déu dan 12-19% qua cac nam, co tde tién mat
vdi ty 1é pho bién 5-7% nam.

Duw bao két qua kinh doanh 2024-2025
(1) Nam 2024, FNS udc tinh doanh thu (DT) va lgi nhuén sau thué (LNST)
lan lugt dat 3,180 ty (+40.0% svck) va 1,170 ty (+70.0% svck). EPS 2024
la 1,890 VND, tuong duong P/E fw la 14.7.
(2) Nam 2025, du bao DT va LNST lan lugt dat 3,460 ty (+8.9% svck) va
1,275 ty (+8.9% svck), EPS 2025 la 2,058 VND, tuong Ung P/E fw la 13.5.
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Yéu t6 thoi diém (timing) va Du bao két qua kinh doanh ngan han (6 thang cudi nam 2024)

(1) Chdng toi uwdc tinh HCM can thdi gian dé ngudn vén huy déng mdai duge hap thu khi hét nam tai
chinh 2024 thi nguén von huy déng mdéi du kién sir dung dugc 6 thang.

(2) Chung t6i cho rang cac Coéng ty chirng khoan hoan thanh viéc tang von sém hon sé cé nhiéu diéu
kién va co hoi hon dé day nhanh hoat déng cho vay ky quy, gianh thém thi phan va co6 thé dat két
qua kha quan hon so vdi cac CTCK hoan thanh viéc tang von cham, dat biét khi hé théng giao dich
m&i (KRX) dang chay thir nghiém va sap dugc van hanh trong thaoi gian téi.

Rui ro

(1) Mang tu doanh: Ty doanh gia tang ty trong vao danh muc c6 phiéu c6 thé gay rdi ro tiém an khi thi
truong chirng khoan bién déng khéng nhu ky vong.

(2) Hé thong phan mém mdi (KRX) khéng van hanh dung theo ké hoach, hodc qua trinh nang hang thi
truong chirng khoan Viét Nam cham haon ky vong dan dén viéc tong gia tri giao dich toan thi trudng
duy tri & muic trung binh thap.

.  TONG QUAN NGANH
1. Top 5 Cong ty Chirng khoan thi phan 16n nhat S& GDCK TP.HCM (HOSE) quy 2/2024.
5 CTCK c6 thi phan Mai gidi I6n nhat HOSE
Trong mot nam day bién dong cua kinh té thé gidi

20% cung véi nhirng anh hudng dia chinh tri, kinh té Viét
Nam noi chung cling nhu thi trudng chirg khoan
15% noi riéng van duy tri dugc su 6n dinh. Tang trudng

GDP 2023 dat murc 5.05% va tong von héa thi truong

o T S~ "~——____ chungkhoan Viét Nam dén hét ndm 2023 dat hon
240 ti USD, tuong duong 56.4% GDP. Riéng san Giao

o \% dich chirng khoan Thanh phd H& Chi Minh (HOSE) 13
186 ti USD. Quy 2/2024, thanh khodn binh quén

toan thj trudong dat 25,735 ty dong, tang 3.5% so vdi

quy 1/2024 va tang 62% so vd&i cung ky nam 2023.

N R e VR, VR VR S SO S SR M ¥
A e G A e O R RO () Y AN N R . .
A7 AT AR AR AR AR ADY AR ADY AR ADY AT AR AD Ké tur dau nam, thanh khodn binh quéan toan thi
I XTI Y . b B .
truong dat 25,346 ty dong, tang 44.7% so v&i nam

——VPS ——SS| TCBS ——— VNDS #===0HSC

2023 va tang 85.7% so vai cung ky.
Ngubn: HCM, FNS Research
Vi thé thi phan: Quy 2/2024, 10 cdng ty chirng khoan dan dau nam gilr 68.11% thj phan maéi gidi c6 phiéu

toan thi trudng, sé liéu céng bo tir S Giao dich chirng khoan TP.HCM (HoSE), trong dé Céng ty C6 phan
Chirng khodn Tp. H6 Chi Minh (HSC) hién dang dirng th( 5 thi phan trén San HOSE.
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Trong giai doan 3-5 quy gan day, HCM dang tirng budc nhich nhe thi phan sau giai doan dai danh mat vi
thé so v&i cac cong ty cung nganh. Viéc tuan thd cao trong quan trj rdi ro da khién HCM bi cac d6i thu bo
lai phia sau va day la mot trong nhirng ly do chinh khién thi phan HCM bj giam, ngoai ra cac cong ty doi
tha véi moét s6 chién thuat tdo bao hon d& ddy HCM tlr vi tri s6 2 trong nganh xudng vj tri th&r 5 nhu hién
tai. Tuy nhién, xét vé két qua kinh doanh thi HCM van duy tri tang trudng qua cac nam. Quy 2/2024 Cong
ty dat lgi nhuan gap d6i cung ky. Bién Igi nhuan rong dugc duy tri & mic kha t6t véi mirc phé bién 22% -

32% moi quy.

Nam 2019 2020 2021 2022 2023 | 6T2023 | 6T2024
DT thuan (Ty dong) 1,560 2,248 4,460 3,901 2,903 1,218 1,957
LNST (Ty dong) 433 530 1,147 852 674 281 590
Bién LNR 28% 24% 26% 22% 23% 32% 110%

Nguon: HCM, FNS research
3 mang déng gép doanh thu I&n nhat
Tu doanh, cho vay ky quy va Méi gidi la 3 mang
1,200 Ion nhat dong gép vao doanh thu
Doanh thu ctia HCM trong cac quy gan nhat thi lén

1,000
nhat la hai mang Cho vay ky quy va Ty doanh véi két

800 qua b&t dau hoi phuc va ting manh. Doanh thu Cho
600 vay ky quy quy 3/2023 (292 ty), quy 4/2023 (320 ty),
quy 1/2024 (339 ty) va quy 2/2024 (386 ty), day la

400 murc gan tuong duong murc cao cla giai doanh cubi
200 2021 dau 2022. Viéc day manh cho vay ky quy nay

phu hop véi dinh hudng tap trung phéat trién manh
vao 3 mang cét 16i la cho vay ky quy, tu doanh va
moi gidi, cho vay ky quy di kém vé&i quan tri rui ro
chat ché, khéng danh déi tang trudng cho vay ky
quy bang viéc coi ndi rdi ro cho vay.

0
N AV AV AV AV >
VSV SV SV SV SV Y SV
VR A GARAER R GR VMR VAR CERVA

AR A AR

B Ty doanh ( FVTPL) m Chovay ky quy ® MGi gidi

SRS R R

Ngudn: HCM, FNS Research
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2. KET QUA KINH DOANH
Két qua kinh doanh

1,400.00 60% Doanh thu budcvao xu huwdng tang: Doanh thu va Lgi
1,200.00 s, Nhuan gdp Q2/2024 cila HCM dat lan lugt 1,094 ty (+86%
1,000.00 YoY) va 508 ty (+81% YoY). Két qua kinh doanh tang

40%
manh so v4i cung ky va dang co tin hiéu budc vao xu

600.00 hudng tang & 4 quy gan nhat.
400.00 20%  piém dang chay la bién lgi nhuan gdp van tiép tuc dugc
200.00 I | | I I I I I I 10%  cadi thién qua tirng quy, dat 46% trong Q2/2024 nhd su
0% tang trudng manh cla cd ba mang hoat ddng kinh
doanh c6t 16i: Ty doanh, Cho vay ky quy (margin) va
Hoat déng moi gidi. Tong thé, cadc mang kinh doanh
chinh (cho vay ky quy, tu doanh, mdi gidi) cia HCM déu
ghi nhan két qua kinh doanh kha tich cuc.

800.00
30%

0.00
v\q’ N,\q’ '\,\'\' %\'\’ v\ '\,\q’ ’1/\% %@ b‘\% '\,\% m\%
BN Doanh thu thuan mEE Loi nhuan gdp @=—=@Bién LN gdp

Ngubn: HCM, FNS Research
Mang tu doanh (FVTPL)
700.00 180.00 Mang tw doanh: Trai phiéu chiém hon 50% danh
16000 Muc, giam ty trong c6 phiéu

e 14000 Lgi nhuan gop tu doanh tang Ién 507.6 ty (+81% YoY)
20000 12000 trong quy 2 vira qua, chd yéu dén tir Lai cac tai san tai
400.00 10000 chinh ghi nhan théng qua 1ai 16 (FVTPL) tdng manh
200,00 8000 (+89% YoY), cao hon nhiéu so v&i cac mirc tang & khoan
6000 Muc L6 cac tai san tai chinh ghi nhan théng qua 13i 16 va

200.00 40.00 chi phll tu doanh.
100.00 2000 Hon 70% gia tri tai san FVTPL nam & trai phiéu (Ngan
0.00 000 hang BIDV 3,2 ngan ty va Ngan hang MBB 1 ngan ty

9% > o> déng). Quy mo gia tri danh muc c6 phiéu tang, tuy nhién
v\”&»\”&m\”&%\”Wv\@m»\”&m\”&a,\@v\@wx\@%w\w& trai ﬁ)h igu{hié' rﬁ ph‘én 6N ty t‘rQ ng IZho thay ﬁCMykhéng
dat cugc I6n vao cb phiéu. Viéc ndm gilr trai phiéu cho
thay céng ty hudng téi su 6n dinh cla lgi tirc hon so vai
murc bién déng I6n khi dau tu vao co phiéu.

I [ 3 cac tai san tai chinh ghi nhan thong qua 13i 16 (FVTPL)
I L6 cdc tai san tai chinh ghi nhan thong qua 13i 16 (FVTPL)
Chi phi hoat dong ty doanh

@ | 0i nhuan gop ty doanh

Ngudn: HCM, FNS Research
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Mang Moi gidi
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EEE Doanh thu moi gi¢i mmmm Chi phi méi gidi
Loi nhuan gop e Bién LN g0p
Nguoén: HCM, FNS Research
Mang cho vay ky quy
20,000 250%
18,000
16,000 200%
14,000
12,000 150%
10,000
8,000 100%
6,000
4,000 50%
2,000
0 0%
S S S S
TN

. \/6n chil sé& hitu (VCSH) mmmm D n@’ cho vay

@D no cho vay/VCSH

Ngudn: HCM, FNS Research

Mang méi gi¢i: Thi phan mai gidi trén da héi phuc.
Mang moi gidi mang lai doanh thu 254 ty (+81% YoY), lgi
nhuan gop dat 85 ty (+139% YoY) & Q2/2024. Thij trudng
giao dich tuong d6i s6i dong trong 6 thang dau nam da
gilp két qua kinh doanh mang mdi gidi c6 sur cai thién,
bién lgi nhuan dang trén da hoi phuc.

Trong béi canh cac cdng ty chirng khoan canh tranh
khéc liét, tuy nam trong top 5 nhung thi phan ctia HCM
tai HOSE dang tung budc c6 su tang trudng duong dang
ké trong 3-4 quy lién tiép gan day. Nguyén nhan mot
phan dén tir quyét tam lay lai thi phan cta Ban lanh dao
bang nhiéu hanh ddng cu thé nhu hoan thanh viéc tang
von thém 1,770 ty vao gilta thang 6/2024.

Mang cho vay ky quy: Du dia cho vay con I&n sau khi
tang von thanh céng (thém 1,770 ty). Lgi nhuan gbp
tir hoat déng cho vay cila HCM dang trén da tang trudng
trd lai sau giai doan di xuong. Két thuc Q2/2024 du ng
margin cé quy thr 5 lién ti€p tang trudng duong va dat
18,500 ty déng. Tong du ng cho vay du van thap hon so
vGi mirc dinh & nam 2022 nhung da gan bang mdrc binh
quan giai doan nay.

Ty Ié du ng/VCSH tuong tu dang trén da dilén du sé vén
1,770 ty méi chi méi dugc gidi tda va can thoi gian dé
hap thu. Du dia cho vay cia HCM néi riéng va cac CTCK
néi chung con room dé phat trién, dac biét khi cudc dua
tang von dang nong trd lai trong nam 2024.

FUNAN RESEARCH




CTCP Chirng khodn TP. H6 Chi Minh (HSX: HCM)

Cau truc tux doanh (FVTPL)

Tai san co
s& hoat

Cé
phiéu
niém
yétva
giao
dich
trén

Upcom
Ngubn: HCM, FNS Research
Co cau tai san

28,000

23,000

18,000

13,000

8,000

3,000 | |

-2,000 4y '» PP Q &v"'

S
&\q’ 0\ v\q’ \,\q’ '»\W %\q’ v\w '\,\q’ ,»\’V

m TONG TAI SAN B Tai sdn tai chinh ngin han

® C4c khoan cho vay Vay ngan han

Ngudn: HCM, FNS Research

Cau truc tuy doanh (FVTPL): Quy 2.2024, quy md tang
manh so vé&i cuéi nam 2023

Quy m6 danh muc FVTPL tang manh (+121%) so v&i cubi
nam 2023, téng gia tri goc ghi nhan 1a 4,864 ty. Cau truc
danh muc khong cé qua nhiéu thay d6i. Cu thé, ty trong
I&6n nhat chiém gan 2/3 danh muc FVTPL la trai phiéu véi
gia tri tang tr 1,200 ty (ty trong 55%) 1én 3,200 ty (ty trong
66%). C6 phi€u niém yét va giao dich trén Upcom giam ty
trong t&r mirc 27% vé 18%. Tai 30/06/2024, 3 ¢ phiéu ty
trong 1&n nhat la FPT (gia tri hop ly 88.9 ty, 16 nhe so véi
gia goc 89.7 ty); TCB (gia tri hop ly 76.3 ty, 16 nhe so vdi
gia gbc 78.5 ty); VPB (gia tri hop ly 55.6 ty, |di nhe so véi
gia gbc 56.8 ty). Tai san co s& cho hoat dong phong nglra
rdi ro chirng quyén tang tir 260.5 ty [én 360 ty (giam ty
trong tir 12% xudng 7%). Chirng chi quy ETF tang tr 141.6
ty 1én 454.1 ty (tang ty trong tlr 6% |én 9%).

Co cau tai san: Trong co cdu tai san cta HCM thi 98%
la tai sdn ngan han (tai sdn tai chinh ngan han) véi 27,181
ty dong. Cac khoan chiém ty trong I&n nhat trong tai san
ngan han la khodn cho vay véi 18,542 ty (chiém ty trong
67%); ti€p theo la tai san tai chinh ghi nhan qua 13i/ 16
(FVTPL) v&i 5,906 ty (chiém 21% tong tai san) va
Tién_tuong duong tién 2,584 ty (9% tong tai san).

Két thic Q2/2024, tong ng vay cla HCM ghi nhan la
16,278 ty, tang 78% so vd&i cudi nam 2023 va tang 174%
so vd&i cung ky. Co cau ng vay hién nay toan bo déu la
ngan han, trong dé hai khoan Ién nhat la 10,998 ty vay
ngan hang trong nudc vdi lai suat 2.8-7.6%/nam va 4,838
ty vay ngadn hang nudc ngoai v&i muic ldi suat
SOFR+2.262-2.65%. HCM cé suc khde tai chinh lanh
manh.
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Co cau no vay

= Ty l& ng vay trén t6ng tai san Co cau ng vay
2.05 — TknowaywénvesH Ty |é ng vay trén vén chl s& hitu dang & mdrc 1.53 va phan
1.85 WA RCOI S 16n cac khodn ng vay nay lai tap trung dem cho khéch
= Ty lé ng phai tra trén VCSH . , , , . . R
1.65 hang vay (cac khoan cho vay). Cac khoan cho vay nay Cong
1.45 ty cho khach hang vay ky quy margin hoac Ung trudc tién
1 os ban va thu vé lgi nhuan tir 13i suat cho vay/ irng trudc tién
o8 ban. Vi ty suét 1ai (mdc phé bién cao hon 10%) thudng
055 cao hon kha nhiéu so v&i mat bang |ai suat ngadn hang nén
' khoan cho vay cang c6 gia tri cao thi cang mang lai nhiéu
0.65 . N A . ’ A \ 7 A
lgi nhuan. Tuy nhién theo quy dinh phap luat thi cac Céng
0.4 ty chirng khodn chi dugc cho vay t6i da 200% so vdi vén
0.25 chd s& hiru va tai quy gan nhat (quy 2/2024) thi ty 1& nay
N A A I N RN R s 7 > 0 4 2 ’
RGN CER R IR CEIRCER R cua HCM la 174% (cac khoan cho vay 18,542 ty, vcsh
S S G R A A S . o “ .
10,664 ty), chua dén muc kich tran cda han murec.
Ngubn: HCM, FNS Research
DM c6 phi€u niém yét va Upcom
FPT Danh muc ¢6 phi€u niém yét va Upcom
oLRE % o Danh muc c6 phiéu niém yét va giao dich trén Upcom c6
lehé 9% chat lugng, thanh khodn cao va chiém ty trong khong qua
v\igf cao (18%) trong tong danh muc tai san. Diéu nay cho thay
sz‘yﬁ Ban ldanh dao HCM dinh hudng ré hoat dong tu doanh
. khéng dua vao viéc danh cugc vao xu hudng thi truong
va két qua kinh doanh 3 nam qua da cho thay diéu d6.
Viéc HCM ludn nam trong top 2 vé moi gidi khach hang to
chirc cho thay cong ty c6 thé manh riéng, dé la cé ngudn
VM sTB thu 6n dinh tlr phi moi gidi va viéc tuan thd quan tri rdi ro
3%asN 5% tét ludn gitp codng ty chiu rdi ro it hon thj trudng chung
3%\;;3493 ssi MWG HPG “g;B trong giai doan thi trudng & xu hudéng giam.

3% 3% 4% 5%
Ngubn: HCM, FNS Research

Nhu vay tai san chinh cla cong ty déu dang phuc vu chinh cho 3 mang kinh doanh cét I6i cla cdng ty
va mang lai ty trong doanh thu I&n. Trong 6 thang dau nam tong tai san céng ty tang I1én & mdc kha
khi dat murc 27,756 ty déng so véi mirc 17,911 ty déng & cudi nam 2023, tuong irng murc tang 55%.

Vé ng vay, dén cudi quy 2/2024 tong ng vay clia HCM 1a 17,093 ty dong, tang 78% so vd&i cudi nam
2023. Phan |6n cla ng vay la cac khodn vay ngan hang dé 1ay nguén cho khach hang vay, day la khoan
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sé thay doi cung hudng (ty 1 thuan) véi khoan cho vay trong phan tai san. Vdi |di sudt vay 2.9% - 6.3%
trong khi |di sudt cho khach hang vay pho bién & mdc trén 10% thi ludn dam bao cong ty cé du bd
dém c6 1ai va khodn vay nay khdng mang lai qua nhiéu rdi ro cho cong ty.

Cé thé thay co cdu tai chinh ciia HCM |a kha t6t, tai san tap trung vao cac mang c6t 18i, von chd sé hiru
tang déu qua cac quy gilp gia tri cong ty gia tang theo.

Il. DU PHONG VA PINH GIA

Chung téi ky vong bién Igi nhuan gdp tong thé sé nhich nhe trong ndm 2024 va sé c6 su but pha trong

nam 2025, khi céng ty c6 thém ngudn von 1,770 ty mdéi dua vao st dung. Déng luc tang trudng chinh tiép

tuc tap trung & ba tru cdt: Sy tang trudng cla hoat dong cho vay margin, gia tang thi phan phi moi gidi

va su hiéu qua clia mang tu doanh.

Trong nam 2024 va 2025, Igi nhuan rong du bdo lan lugt dat 1,161 ty dong (+72% svck) va 1,220 ty dong

(+5.9% svck). Vé trung han 1-3 nam t&i, HCM c6 thé tirng budc gianh lai thi phan sau khi sé vén mai 1,770

ty dugc chinh thirc dua vao st dung, sau khi dat mirc tang trudng lgi nhuan rong vuot bat nhu ké hoach

2024, cong ty sé uu tién gilr dugc mirc tang trudng vira dat dugc sau do tinh tién trong cac nam sau do.
Du phong két qua kinh doanh HCM 2024 - 2025

Pon vi: ty dong 2021 2022 2023 2024F 2025F
Doanh thu thuan (DTT) 4,460 3,901 2,903 3,183 3,517
% tdng trudéng DTT svck 98% -13% -26% 10% 11%
Chi phi hoat dong 3,032 2,837 2,063 1,732 1,992
Lgi nhuan trudc thué 1,430 1,068 842 1,451 1,525
% Bién lgi nhudn gop 32% 27% 29% 46% 43%
Lgi nhuan sau thué 1,147 852 674 1,161 1,220
% tang trudng loi nhudn rong svck 116% -26% 21% 72% 5%

Ngudn: FNS research

PINH GIA
Chuing téi dua ra khuyén nghi KHA QUAN d6i véi c& phiéu HCM vai gid muc tiéu 32,000 VND/CP (tuong
duong upside +30.35% so vdi gia ngay 02/08/2024) dua trén cac yéu té sau:
(1) Ky vong doanh thu bat dau budc vao xu hudéng tang ké tir quy 3-4/2024 va tang manh tir 2025,
nguyén nhan bdi ngudén von mdi huy déng sé tao dong luc dem lai thém ngudn doanh thu méi
(2) BVPS 2024 dy kién dat 14,426 VND/cp (sau khi d& trir di phan tién mat du kién trd cd tlrc tién mat
5% cho nam tai chinh 2024), P/B forward la 1.9x lan. Gid muc tiéu nam 2024-2025 la 32,000 VNB/cp,
upside 30.35% so vdi gia dong clra ngay 02/08/2024 la 24,550 VND/cp.
(3) HCM hién tai dang duogc giao dich & mirc P/E fw 2024 = 18.9 da phan anh tuong dbi ky vong da hoi
phuc trong nam 2024.
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PHU LUC - TOM TAT BAO CAO TAI CHINH
BAO CAO KET QUA HOAT PONG KINH DOANH BANG CAN POI KE TOAN
2022 2023  2024Q2 2022 2023 2024Q2
Doanh thu thuan 3,901 2,903 1,094 TAI SAN NGAN HAN 15,196 17,545 27,574
Ch.i phi hoat ddng kinh doanh (2,486) (1,696) (586) Tign va tuong duong tign 5,641 2,825 2,584
#‘: gQEA prepra 1’412 1’202 50? Tra trudc ngudi ban 7 9 4
u nhap tai chin -
3i <A 5 ; 66 183 394
Chi phi quan Iy doanh nghiép (351) 367) (119) Taisan luu dong khac = - -
L5i/(16) tir hoat dong kinh doanh 1,067 842 390 TAI SAN DAI HAN
L&i/(16) trudc thué 1,151 813 390 Tai san c6 dinh 58 55 50
Chi phi thué thu nhap doanh nghiép (83) 29 12 GTCL TSCP hitu hinh 49 49 46
Lai/(16) thuan sau thué (215) (168) (77) GTCL tai san ¢6 dinh vo hinh 9 6 4
Lgi ich clia c¢6 dong thi€u s6 852 674 313 T3i san dai han khac 126 127 130
Lot nhuan CO dong cua Cong ty me 852 674 313 TONG CONG TAI SAN 15,447 17,911 27,756
Ldi co ban trén co phiéu (VND) 1,865 1,475 NO PHAI TRA 7555 9,599 17,093
No ngén han 7,555 9,599 17,093
BAO CAO LU'U CHUYEN TIEN TE VON CHU SO HOU 7,892 8,312 10,664
2022 2023 2024Q2 TONG CONG NGUON VON 15,447 17,911 27,756
Lgi nhuan trudc thué 1,068 842 390
Dong tién tur hoat dong kinh doanh ck 6,732 -4,553 -9,172 Pon vi: t); dang
Dong ti§n tUr hoat dong dau tu -35 -28 -2 Ngubn: ENS Research
Dong tién tu hoat ddng tai chinh -8,254 1,765 8,397
Luu chuyén tién thuan trong ky -1,558 -2,816 -777
Tién va tuong duong tién cudi ky 5,641 2,825 2,584
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KHUYEN CAO (Mién trir trach nhiém):

NGi dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh chat tham khdo. Mac du
moi théng tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung FNS khéng dam bao tuyét déi do chinh xac clia
théng tin va khdng chiju trach nhiém déi vai bat ky van dé nao lién quan dén viéc s&r dung ban tin nay. Cac y kién, du
bdo va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, bao cdo chi nham muc dich cung cap
thong tin tham khado chlr khéng mang tinh chat mai chao mua hay ban va ndm gilr bat cr c6 phiéu nao. Trong tuong
lai, FNS c6 thé s& phat hanh cac ban bo cdo cé thong tin thay déi hoac c6 ndi dung két luan di ngugc lai hoan toan
v@i ndi dung cla bai bao cao trén.

B4o cdo nay la tai san ctia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai san xuat,
phat hanh cling nhu tai phan phéi bao cdo nay vi bat c&r muc dich nao néu khong c6 sy dong y cda FNS. Xin vui long

_ghi ro ngubn khi trich dan cac théng tin trong bao cao nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tw van Pau tu - CONG TY CO PHAN CHU’'NG KHOAN FUNAN

Email: research@funan.com.vn
Website : www.funan.com.vn

TRU SO CHIiNH

B/c: Tang 7 Vincom Center, 72 Lé Thanh Ton, Phuong
Bén Nghé, Quan 1, Tp. H6 Chi Minh

Tel : (028) 6295.9158

Fax: (028) 6295.9218

CHI NHANH PA NANG

B/c: S6 90-92 H6 Xuan Huong, Phuong Khué My, Quan
Ngl Hanh Son, Ba Nang

Tel : (0236) 377.9655

Fax: (0236) 377.9656

CHI NHANH SAI GON

b/c: Tang 3, s6 353-353bis-355 An Duong Vuong,
Phudng 3, Quan 5, TPHCM

Tel : (028) 6295.9138

Fax: (028) 6295.9178

CHI NHANH HA NOI

b/c: Tang 10, Tda nha HAREC, s6 4A Lang Ha, Phuong
Thanh C6ng, Quan Ba binh, Ha NOi

Tel : (024) 6283.3666

Fax: (024) 3206 8881
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