BAO CAO CAP NHAT

CTCP CHUNG KHOAN VIETCAP (HSX: VCI)

KHUYEN NGHI: KHA QUAN

Thong tin 6 phiéu (21/11/2024) Luan diém dau tu

Gia hién tai 33,200VND  Chung téi khuyén nghi “Kha quan” d6i vai cd phiéu VCI khi két qua kinh
Gid muc tiéu 41600 VND  doanh vdilgi nhuan sau thué Q3/2024 dat 215.4 ty (+20.3% so v6i cung
Gis hat 52 tu3 VNG ky), duy tri mdrc LNST trén 200 ty trong hai quy lién tiép. V&i gid muc tiéu

' cao nhat 52 tuan ' 41,600d, tiém nang tang gia d6i v&i cd phiéu la 25.30% so v&i muc
Gia thap nhat 52 tuan 30,900 VND 33,2004 & ngay 21/11/2024.
KLGD TB 1 thang 6,868,539 CP Chung t6i danh gia kha quan déi véi c6 phiéu VCI vi cac yéu t6 sau:
V6n héa TT 23,840 ty VND (1) VCI 1a doanh nghiép hiéu qua thudc top dau trong mang tu doanh,
BVPS 15,044 VND thi phan nha dau tu té chdc va mang Ngan hang dau tu (IB). Ngoai

ra Cong ty thudc top 4 thi phan gia tri giao dich méi gigi & hoat
dong chirng khodn co s& trong Q3/2024 tai S& giao dich Chung
khodn Thanh ph6 H6 Chi Minh.

(2) K& hoach xoay truc tap trung hon vao thj phan nha dau tu cad nhan
véi ké hoach chi tiét va dat dugc két qua dang ghi nhan. Thi phan

Beta 1.76

DIEN BIEN GIA VCI VA VNINDEX

1350 47 moi gisi dang trén phuc hoi sau giai doan suy giam, cu thé VCl cé
1,300 i quy thir 3 lién ti€p phuc hoi tir nén thap, quy 3/2024 dat mirc 6.78%
1,250 so Vvdi 5.32% cla quy 2/2024, 5.57% & quy 1/2024; 4.60% quy
1,200 37 4/2023, va 4.00% quy 3/2023. Thi phan khoi khach hang t6 chirc
1,150 32 dang kha tot, dirng trong top 3 toan thi truong do Céng ty c6 thé

1,100 . manh vé mang ludi khach hang va nghién clu.
1,050 (3) Hudng lgi tir viéc gia tri giao dich thi truong chirng khoan nam 2024
1,000 22 du kién tang 11-18% so véi 2023, 13i sudt du tdng nhe nhung van &
N\%&o’ &&V %\%&v (0\’\9,1} /\\,L&v q\w&v N\%&v murc r\fén thé'p SO \{(?i mé.t bérjg 1&i Sl.,lét mot rjém trudc, d:i.‘éu,néyAhé
> © © © © © > trg dong tién uu tién thi trudng ching khoan hon so vdi cac kénh
e UNINdEX s \/C dau tu khac (nhu bat dong san, vang), thanh khoan thi truong do

vay du kién sé dugc gia tang.
(4) VCl dang giao dich v&i mirc P/B~2.72, tuong duong gan murc trung

HIEU SUAT PAU TU CUA VCI VA binh 5 ndm (khodng ~2.12 lan)
VNINDEX (5) Quan tri doanh nghiép: Ban 1&nh dao c6 nang luc va tam nhin tét,
30% quan tri rdi ro c6 tinh tuan tha cao; ty suét Igi nhuan duy tri 6n
209 dinh, c6 tirc tién mat vdi ty 1& pho bién 5-7% nam.

Du bao két qua kinh doanh 2024-2025

-10% (1) Nam 2024, FNS udc tinh doanh thu thuan (DT) va lgi nhuan sau
-209 thué (LNST) lan lugt dat 2,511 ty (+2.0% svck) va 574 ty (+17.0%
% % % % % % % svck). EPS 2024 15 1,306 VND.
E) B @ 3 N B E) (2) Nam 2025, du bdo DT va LNST lan lugt dat 2,637 ty (+5.0% svck) va

677 ty (+18.0% svck), EPS 2025 la 943 VND.
e VN INdEX e 96 \/C|
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CTCP Churng khodn Vietcap (HSX: VCI)

Yéu t6 thoi diém va Du bao két qua kinh doanh ngan han (6 thang cudi nam 2024)

(1) Chung t6i udc tinh VCI nhiéu kha nang vugt manh 100% ké hoach Igi nhuan truéc thué cla nam
2024 khi cdng ty da hoan thanh 119% ké hoach chi sau ba quy dau nam 2024 (vugt ké hoach 19%).

(2) Chlng toi cho rang viéc VCl xoay truc va tap trung hon vao mang khach hang ca nhan sé ho trg cong
ty tirng budc 1ay lai thi phan da mat, dat biét khi hé thong giao dich méi (KRX) sap dugc van hanh va
ky vong nang hang tir can bién Ién thi trudng mai néi doi véi thi trudng ching khoan Viét Nam.

Rui ro

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

(2) Mang ngan hang dau tu (IB): Hoat ddng IPO hoac thi trudng M&A sé khéng manh mé hodc khong
bung ndé nhu giai doan 2020-2021 truc ti€p anh hudng dén doanh thu ky vong clia mang nay.

(3) Viéc xoay truc tap trung nhiéu hon vao mang khach hang ca nhan nhung ké hoach c6 thé chua dat
két qua nhu ky vong. Ngoai ra, hé théng phan mém mdéi (KRX) khéng van hanh dung theo ké hoach,
hoac qua trinh nang hang thi trudng chirng khoan Viét Nam cham haon ky vong dan dén viéc tong
gia tri giao dich toan thij truong duy tri @ mic trung binh thap.

.  TONG QUAN NGANH
1. Top 5 Cong ty Chirng khoan thi phan 16n nhat S& GDCK TP.HCM (HOSE) quy 3/2024.
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
18% Nam néi chung va thi truong chirng khoan ndi riéng
12://: /_/\/\/_/\ duy tri dugc su 6n dinh. Tang trudng GDP 2023 dat

5.05% va tong von hoa thi trudng chirng khoan Viét

12%
10% v\_,-\_/\/\_\ Nam dén hét ndm 2023 dat hon 240 ti USD, tuong

23’ ~ TN T— duong 56.4% GDP. Riéng san Giao dich chdng
2% W khoan Tp.HCM (HOSE) la 186 ti USD. Thanh khoan
2% binh quan toan thj truong dat 25,735 ty dong trong
I " A NN N NN NN T L. . o
3588388888888 88 Q22024 tang 3.5% so v8i Q1/2024 va tang 62%
S98 5933388338 svck KEtr dau ndm, thanh khodn binh quan toan
UPS — 5| TCBS —— VNDS HSC = VCI thi truong dat 25,346 ty dong, tang 44.7% so Vo

nam 2023 va tang 85.7% svck.
Ngudn: VCI, FNS Research

Vi thé thi phan: Q3/2024, 6 cdng ty chirng khoan dan dau nam gilr 52.69% thi phan méi gidi ¢ phiéu toan

thj truong, sé liéu cong b6 tir S& Giao dich chirng khoan TP.HCM (HOSE), trong dé Cong ty C6 phan Chirng
khoan Vietcap (VCI) trd lai vi tri th( 4 thi phan trén San HOSE (quy 4/2023 nam & top 8).
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CTCP Churng khodn Vietcap (HSX: VCI)

Mang ngan hang dau tu (1B), nam 2024 danh muc tu van cua VCl ¢6 gia tri thuong vu dao déng tir 45-50
nghin ty, trong d6 cé 2 thuong vu kha Idn vdi gia tri giao dich hon 10 nghin ty/ thuong vu va Cong ty hy
vong it nhat thanh céng 1 thuong vu trong nam nay, gia tri ky vong ma mang IB c6 thé thu vé du kién vao
khoang 300 ty trd |én.

Thi phan VCI [an dau tién bi ha tir vi tri th&r 5 xudng vi tri thr 8 trong nam 2023. Ban ldnh dao nhin nhan
c6 su chua nam bat kip xu hudng va da cé ké hoach xoay truc, tap trung nhiéu cho mang nha dau tu ca
nhan, t marketing dén tang cuong hé thong. Cong ty da phuc hoi quay trd lai thi phan Top 4 trong
Q3/2024, cai thién 2 bac so vdi top 6 & Q2/2024. Ly do cho viéc bi ha thi phan trong nam 2023 la chién
lugc trudce nay (trude Covid) Cong ty tap trung nhiéu vao cac nha dau tu to chir, tai Viét Nam trudce Covid
thi phan nha dau tu to chirc chiém 30-40%, nha dau tu ca nhan chiém 60-70%; tuy nhién sau Covid, nha
dau tu ca nhan chiém 90%, nha dau tu té chirc chi chiém 10%, do vay anh huédng dén thi phan cda céng
ty.

Tuy nhién, xét vé két qua kinh doanh thi VCI van duy tri bién Igi nhudn rong trén mirc 20% qua cac nam.
972024 Céng ty dat lgi nhuan sau thué tang 87.6% so vd&i cung ky. Bién Igi nhuan rong tang trudng duong
trd lai va duy tri kha t6t véi mirc phé bién 19% - 28% mai quy.

Nam 2019 2020 2021 2022 2023 672023 972024
DT thuan (Ty dong) 1,541 1,730 3,707 3,156 2,472 1,000 2,697
LNST (Ty dong) 693 769 1,499 869 492 190 692
Bién LNR 45% 44% 40% 28% 20% 19% 26%

Ngubn: VCl, FNS research
3 mang dong gép doanh thu I&n nhat
Tu doanh, cho vay ky quy va Mai gi&i la 3 mang
1,000 I&6n nhat déng goép vao doanh thu

zgg Doanh thu ctia VCI trong cac quy gan nhat thi Ién
200 nhat la hai mang Tu doanh va Cho vay ky quy véi két
600 quad bat dau hoi phuc va tdng manh. Doanh thu
500 mang Tu doanh Q3/2024 la 536 ty, Q2/2024 la 448
400 ty, Q1/2024 la 352 ty. Quy gan nhat dang c6 tin hiéu
288 vuot murc cao nhat cla giai doanh cuéi 2021. bang
100 chu y VCI ghi nhan 13i tir cho vay ky quy dat trén 200
0 ty dong trong hai quy gan day bén canh tu doanh
\'»Q’Q ,19’9’ '19’{'5 ré{’b r&'{’b ’19,{,5 ’19,19‘ %&v q’&v tang trudng déu 2 qu~y Ii‘én tié:p. Viéc ,q’éy manh,Tu’

& o“‘\ d"\ Oq,\ &\ O?‘\ 0\,\ 0q,\ &\ doanh, cho vay ky quy nay phu hgp v&i dinh huéng

tap trung phat trién manh vao cadc mang kinh doanh

B Ty doanh ( FVTPL) m Chovay ky quy = MGi gidi ! ;
cot 16i cua nganh.

Ngubn: VCl, FNS Research
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2. KET QUA KINH DOANH

Két qua kinh doanh
1,200 go%» Doanh thu trén duwong héi phuc: Doanh thu va Lai
1,000 70%  nhuan gbp Q3/2024 cua VCI dat lan lugt 974 ty (+46%

%" YoY) va 506 ty (+27% YoY). K&t qua kinh doanh ting

800 50%

600 20% mManh so vd&i cung ky va dang ¢o6 tin hiéu budc vao xu
400 30%  hudng tang & 4 quy gan nhat.
200 I I I I I I I * Diém dang chu y 1a bién loi nhuan gép vén tiép tuc duy
0 0% tri & mlrc cao & cac quy gan day, déu & bén trén 50%
Q trong sau quy gan nhat nhd sy tang trudng manh cla
0 \” \'” 0 \” \'” 0 , . A o~
Sy & M @ > & g ca ba mang hoat dong kinh doanh cét 16i: Tu doanh, Cho

vay ky quy (margin) va Hoat ddng méi gidi. Tong thé, cac
mmm— Doanh thu thuan me Lo nhuan gop@—@Bién loi nhuan 850 m3ng kinh doanh chinh (cho vay ky quy, tu doanh, mai
gidi) cua VCI déu ghi nhan két qua kinh doanh tich curc.
Ngubn: VCI, FNS Research
Mang tu doanh (FVTPL)

600 300 Mang tuw doanh: Chirng khoan niém yét (AFS va
,s0  FVTPL) chi@m phan I&n véi hon 90% danh muc, tang
0oty trong cd phi€u niém yét

400 - Loi nhuan gop tu doanh tang Ién 269 ty (+117% YoY)

trong quy 3 vlra qua, chu yéu dén tir Lai cac tai san tai

500

300 % chinh ghi nhan théng qua 13i 16 (FVTPL) tdng manh
200 >0 (+109% YoY), cao han nhiéu so véi cac mirc tang & khoan
0 muc L6 cac tai san tai chinh ghi nhan thong qua 13i 16 va

100 i o chi phi ty doanh.
0 100 Phan 1én gia tri danh muc la tai san tai chinh ngan han

S & > o san sang dé ban (AFS) 6,513 ty va tai san tai chinh ghi
Ear & ’v\” %\” “\” & o & nhan thong qua I4i/ 15 (FVTPL) 476 ty. Dau tu nam gitt
dén ngay dao han (HTM) chiém ty trong thap vdi gia tri
310 ty.

So vagi dau nam, VCI da ban mot s6 khoadn dau tu nhu
MSN, MBB, PNJ, STB va ha ty trong & KDH. Cong ty tang
ty trong vao FPT, TDM va trdi phiéu.

Ngudn: VCI, FNS Research

W 3 cac tai san tai chinh ghi nhan thong qua 13i 16 (FVTPL)
B 16 céc tai san tai chinh ghi nhan théng qua 13i 16 (FVTPL)
Chi phi hoat dong ty doanh

@ | 0i nhuan gop ty doanh
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Mang MGoi gidi
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Nguon: VCl, FNS Research
Mang cho vay ky quy
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@D No' cho vay/VCSH

Ngudn: VCl, FNS Research

Mang méi gidi: Doanh thu méi gidi tiép tuc da hoi
phuc, tuy nhién chi phi mang moi gi¢i tang ty Ié
thuan cung doanh thu. Mang mdi gi¢i mang lai doanh
thu 183 ty (+14% YoY), lgi nhuan gbp dat 14 ty (-66% YoY)
& Q3/2024. Sy xoay truc cla cong ty cung vdi viéc thi
truong giao dich s6i dong trong 3 quy dau nam gilp két
qua kinh doanh mang nay cai thién nhe, tuy nhién chi
phi mang nay tang tuong irng khién bién Igi nhuan goép
chua cé nhiéu dot pha. Lanh dao cong ty nhin nhan rang
2023 cong ty chua ndm bat kip xu hudng phat trién cua
nha dau tu cd nhan nén cdng ty cham trong viéc xoay
truc. T dau nam 2024 Coéng ty da dau tu tap trung
nhiéu hon tir hé théng, IT... d6i v&i nha dau tu ca nhan,
thi phan cta VCl tai HOSE tang tur top 8 ¢ 2023 |én top 4
& Q3/2024.

Mang cho vay ky quy: Cong ty tiép tuc ké hoach md
réng du ng cho vay. Tr dau nam 2024 VCI da cé ké hoach
tap trung dau tu mang maéi gidi nha dau tu ca nhan va
ti€p tuc theo dudi chién lugce téi da hoa lgi nhuan cho ¢
doéng.

Két thic Q3/2024 du ng cho vay trén von chii s& hiru ¢
quy tang trudng manh véi du ng cho vay dat gan 10,112
ty dong. Téng du ng cho vay nay dat mdc cao ky luc
trong 12 quy gan nhat nhung da dat mdrc binh quan giai
doan cubi nam 2021 - 2022.

Ty Ié du ng/VCSH tinh tir Q2/2023 dang trén da di [én va
hién dat mdc 117%. Du dia cho vay cia VCI néi riéng va
cac CTCK noi chung con room dé phat trién, ty 1é du ng/
VCSH cda VCl hiéndang gan murc cao nhat cla thai diém
Q4/2021 (117.7%).
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CTCP Churng khodn Vietcap (HSX: VCI)

Cau truc tai san tai chinh

Cau truc tai san tai chinh (FVTPL, AFS, HTM): Quy
3.2024, thu hep quy mo so v&i ca Quy 2 va dau nam
Quy mo tai san tai chinh Quy 3 giam vé con 4,409.6 ty so
vdi 6,632.9 ty & Quy 2 va 5,029.2 ty dau 2024. Tai san tai
Tién gii chinh san sang dé ban (AFS) co ty trong |6n nhat véi 3,626
cd ky han . ty, trong rng 82% danh muc; Tai san tai chinh ghi nhan
thong qua 13i/16 (FVTPL) 474 ty (11% danh muc); Khoan
dau tu nam gilr dén ngay dao han (HTM) 310 ty. Cong ty
da choét [oi mot s6 khoan dau tuw nhu MSN, MBB, PNJ, STB
dan dén quy mo tai sdn AFS bi thu hep han 20% so véi
dau nam. FPT, TDM va trai phiéu dugc gia tang ty trong.
Tai 30/09/2024, 3 c6 phiéu niém yét/Upcom ty trong I6n
nhat la IDP (gia thi trudng 2,166.2 ty, tang 391.2% so Vdi
gia gbc 440.1 ty), KDH (gia thi truong 1,068.4 ty, tang
34.4% so vdi gia gbc 794.8 ty); TDM (gia thi trudng 775.5
ty, tang 17.2% so vdi gia goc 648.4 ty).

Nguon: VCI, FNS Research

Co cau tai san
25,000 Co cau tai san: Trong co cau tai san thi 98.9% la tai san
tai chinh ngan han véi 20,188 ty déng. Cac khoan chiém
ty trong I&n nhat la cac khoan cho vay 10,111 ty (49.5%
TTS); tai san tai chinh san sang dé ban (AFS) véi gia tri
6,513 ty (chiém 31.9% téng tai san); tién va tuong duong

15,000 tién 2,543 ty (12.5% tong tai san); Tai san tai chinh ghi
nhan qua 13i/ 16 (FVTPL) v&i 476 ty (2.3% TTS).

10,000 Két thiic Q3/2024, tong no vay la 10,832 ty, tang 20.6% so

v@i cubi nam 2023 nhung giam12.6% so véi quy 2. Co cau

5,000 ng vay toan bd déu la ngan han, trong do6 cac khoan 1én

| ‘ ‘ ‘ nhat cé tong gia tri 7,008 ty (chiém 64.7% tong ng vay)

hau hét déu la cac khodn vay ngén hang nudc ngoai voi

20,000

0

& PP PP S S |di suat 4.0-8.4%/nam, cong ty da thuc hién phong ngura
OGRS GRS NI L rdi ty gia v&i 100% du no di vay théng qua cac hop dong
mTENG TAI SAN m Tai san i chinh ngén han hoan dbi tién té va hgp dong hoan ddi lai suat hai dong

tién v&i cac ngan hang thuong mai trong nudc. bBiéu nay
cho thay VCI cé suc khde tai chinh lanh manh.

B Cac khoan cho vay Vay ngan han

Ngudn: VCI, FNS Research
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Co cau no vay

= Ty l& ng vay trén t6ng tai san Co cAu no vay
2.05 — TVléngvaytrén VCSH Ty lé ng vay trén vén chl s& hitu dang & mdrc 1.25 va phan
Ty 1& no phai tra trén tong tai san p . > N N p
1.85 yenop ¢ ldn cac khoan ng vay nay lai tép trung dem cho khach

e Ty |& no phai trd trén VCSH . j . , . . "
hang vay (cac khoan cho vay). Cac khoan cho vay nay Cong

ty cho khach hang vay ky quy margin hoac Ung trudc tién
ban va thu vé lgi nhuan tir 18i suat cho vay/ irng trudc tién
ban. VGi ty suét 1ai (mirc phé bién cao hon 10%) thudng
cao hon kha nhiéu so véi mat bang 13i suat ngan hang nén
khoan cho vay cang c6 gia tri cao thi cang mang lai nhiéu
lgi nhuan. Tuy nhién theo quy dinh phap luat thi cac Cong
ty chirng khodn chi dugc cho vay t6i da 200% so vdi vén
chtdi s& hiru va tai quy gan nhat (quy 3/2024) thi ty I& nay
ctia VCl 1a 117% (cac khoan cho vay 10,111 ty, vcsh 8,642
ty), room cho vay con du dia dé phat trién.

Ngubn: VCI, FNS Research
DM c6 phi€u da/chua niém yét/giao dich

NAPO1  VPBO2 Danh muc ¢6 phiéu da/chwa niém yét/giao dich

10% Danh muc c6 phi€u niém yét va giao dich trén Upcom c6
chat lugng va chiém ty trong khong qua cao (FVTPL chiém
2.3%, HTM chiém 1.5%, AVS chiém 17.8%) trong tong tai
san ngan han; tai san tai chinh san sang dé ban AVS phan
I6n la cac doanh nghiép hang dau trong nganh. Viéc VCI
lubn nam trong top dau vé moi gidi khach hang té chirc
cho thay cong ty c6 thé manh riéng, do6 la c6 ngudn thu
on dinh tir phi moi gidi va viéc tuan tha quan tri rdi ro tot
ludn gitip cong ty chiu rdi ro it hon thi trudng chung trong
giai doan thi truong & xu hudng giam. Doi véi trai phiéu,

KDH noi bat 1a khodn dau tu vao trai phiéu niém yét cta Cll (gia

18% gbc 538 ty, gid tri thi trudng 646.8 ty)
Ngudn: VCI, FNS Research

IDP
37%

KHAC
10%

0%

Nhu vay tai san chinh clia céng ty déu dang phuc vu chinh cho cdc mang kinh doanh c6t 18i clia céng
ty va mang lai ty trong doanh thu I&n. Trong 9 thang dau nam téng tai san cong ty ti€p tuc duy tri trén
murc 20,000 ty khi dat 20,415 ty dong so v&i mirc 17,255 ty dong & cudi nam 2023, tuong ing murc tang
18.3%.
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Vé ng vay, dén cubi quy 3/2024 tong ng vay cla VCl la 10,832 ty dong, tang 20.64% so v&i cudi nam
2023. Phan I6n clia ng vay la cac khodn vay ngan hang trong va ngoai nudc dé 1ay ngudn cho khach
hang vay, day la khodn sé& thay déi cung hudng (ty I& thuan) véi khodn cho vay trong phan tai san. Véi
|&i sudt vay 5.0% - 8.4% trong khi l3i suat cho khach hang vay pho bién & murc trén 10% thi ludn dam
bao cong ty cd du bd dém cé lai va khoan vay nay khong mang lai qua nhiéu rui ro cho cong ty.

Cé thé thay co cu tai chinh cda VCI la kha t6t, tai san tap trung vao cac mang cét 16i, von chi sd hitu
tang déu qua cac quy gilp gia tri cong ty gia tang theo.

Il. DU PHONG VA PINH GIA

Chung t6i ky vong bién lgi nhuan gbp téng thé sé tang nhe trong nam 2024 va sé& cé su bt pha trong
nam 2025, cdng ty da c6 ké hoach xoay truc tap trung hon cho mang khach hang cad nhan va da dat dugc
mot s6 két qua kha quan tir dau nam 2024. Bong luc tang trudng chinh ti€p tuc tap trung & bén tru cot:
Su hiéu qua clia mang tu doanh, tang trudng cla hoat déng cho vay margin, thi phan moi gidi bat dau
héi phuc va mang ngan hang dau tu (1B).

Trong nam 2024 va 2025, tong lgi nhuan trudc thué du bdo lan lugt dat 700 ty (+22.8% svck) va 865 ty
(+23.5% svck). Vé trung han 1-3 nam tdi, VCl c6 thé tirng budc hoi phuc va gianh lai thi phan mot khi ké
hoach xuay truc di dung ké hoach, va sau khi dat muirc tang trudng Igi nhuan rong nhu ké hoach 2024,
cong ty sé uu tién gilr mlrc tang trudng vira dat dugc sau doé tinh ti€n trong cac nam tiép theo.

Du phéng két qua kinh doanh VCI 2024 - 2025

Pon vi: ty dong 2021 2022 2023 2024F 2025F
Doanh thu thuan (DTT) 3,707 3,156 2,472 2,511 2,637
% tdng truong DTT svck 114% -15% -22% 2% 5%
Chi phi hoat dong 1,882 2,176 1,902 1811 1,847
Lgi nhuan trudc thué 1,851 1,060 570 700 865
% Bién lgi nhuan gop 50% 34% 23% 28% 33%
Lgi nhuan sau thué 1,499 869 492 574 677
% tang trudng loi nhudn rong svck 95% -42% -43% 17% 18%

Nguon: FNS research

PINH GIA

Chuing t6i dua ra khuyé&n nghi KHA QUAN d6i véi c6 phiéu VCI véi gid muc tiéu 41,600 VND/CP (tuong
duong upside +25.30% so vd&i gia ngay 21/11/2024) theo phuong phap P/B, v&i P/B muc tiéu 1H2025 Ia
2.12 lan.

Pinh gia theo phuong phap P/B:

P/B muc tiéu cta VCl cho gitta nam 2025 la 2.12 lan, dugc xac dinh dua trén P/B trung binh 5 nam cua
chinh ¢6 phiéu VCI (2.12 lan).
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Gia tri hop ly
P/B muc tiéu (x) 2.12
Von chd sé htru du phéng dén 1H2025 (ty dong) 14,093
S6 lugng c6 phiéu du kién (triéu cp) 718.1
BVPS dy phéng nam 2025 (dong) 19,625
Gia tri thj trudng muc tiéu VCSH 1H2025 (ty dong) 29,873
Gia tri hgp ly / c6 phiéu (dong) 41,600

Trong qua trinh dinh gia, chdng toi gid dinh rang dén hét H12025 thi VCI da hoan thanh dgt tang von véi
phuong an chao ban c6 phiéu riéng 1é da dugc Pai hoi ddng c6 dong va HDQT thong qua theo Nghi quyét
s6 18/2024/NQ-HPQT.Vietcap ngay 26/09/2024, tong s6 tién du kién huy dong thém la 4,021.64 ty, nang
von diéu 1é tlr 5,744.69 ty 1én 7,180.99 ty; tong gia tri chao ban theo ménh gia la 1,436.3 ty, gia chao ban
la 28,000 déng/ c6 phi€u cho 66 nha dau tu chuyén nghiép, Ban Ianh dao VCI dang trién khai thuc hién
véi thai gian chao ban du kién la trong nam 2024 va quy 1 nam 2025 ngay sau khi UBCKNN théng bao
nhan dugc ho so hgp 1é.

Chuing t6i dua ra khuyén nghi KHA QUAN dua trén cac yéu té sau:

(1) Ky vong doanh thu bat dau budc vao xu hudng phuc hoi va quay trd lai tang trudng ké tir quy 3-
4/2024 va tang manh tir 2025, nguyén nhan bdi ké hoach xoay truc tap trung manh hon vao nhém
khach hang ca nhan sé tao dong luc dem lai thém ngudn doanh thu.

(2) BVPS 2025 du kién dat 19,625 VND/cp, P/B forward muc tiéu la 2.12x lan. Gia muc tiéu nam 1H2025
la 41,600 VNB/cp, upside 25.30% so vdi gia ddng clra ngay 21/11/2024 1a 33,200 VND/cp.

(3) VCI hién tai dang dugc giao dich & murc P/E = 23.07 da phan anh tuong doi ky vong da hoi phuc trong

nam 2024.
P/E P/B
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Ghi chu: Std - Bé léch chuén Nguon: FNS research
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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 2024H1 2022 2023 2024H1
Doanh thu thuan vé hoat déng kinh doanh 3,156 2,472 1,722 TAI SAN NGAN HAN 14158 17,174 23,010
Chi phi hoat dong kinh doanh 1399 -1,064 729 Taisan tai chinh ngén han 14,106 16,980 22,609
Loi nhuan gop 1,758 1,409 993 Tién va tugng duong tién 3,424 788 3,903
Doanh thu hoat dong tai chinh 36 24 23 . . A A X
Chi phi tai chinh 200 20 Y Tai san tai chlnh’ghl nhan’thong qua 13i 16 (FVTPL) 665 122 1,007
Chi phi quan Iy cong ty chiing khoan 77 122 o4 Khodn dau tu nam gitr dén ngay dao han (HTM) 886 381 310
K&t qua hoat dong 1,016 570 569 Cac khoan cho vay 5,279 7,992 7,947
Thu nhap khac rong 44 0 3 Céc khodn tai chinh sdn sang dé ban (AFS) 3,734 6,604 8,513
Téng Igi nhudn ké toan trudc thué 1,060 570 571 Téng cac khodn phai thu 120 1,094 931
Chi phi thué thu nhap doanh nghiép -191 -78 -94 Tai sdn ngén han khac 52 195 401
Lc;fli nl:ué‘n k§ toér.w,sag thué - _ 869 492 477 TAI SAN DAI HAN 85 81 95
Lill(lo)tu daAnh g|fa IaqSTC san sang dé ban -636 578 958 Tai san c3 dinh 23 23 2
Tong thu nhap toan dién 233 1,070 1,434 . - -
Thu nhap co ban trén c phiéu 1,999 1,127 1,000 —1aisandddangdaihan ’ 6 10
Tai san dai han khac 54 52 53
, TONG CONG TAI SAN 14,243 17,255 23,105
BAO CAO LUU CHUYEN TIEN TE NO PHAI TRA 7747 9,884 14,247
I 2022 2023 2024H1_ \q phai tra ngn han 7487 9466 13,598
Loinhugn trudethué _____ 1,060 270 571 "Ny phai tra dai han 260 418 649
Luu chuyén thuan tir hoat ddng kinh doanh 3,742 -4,356 -331 - .
Luu chuyén tién thuan tir hoat dong dau tu -22 -8 -18 V?,n Chufd hau — 6495 7,371 8,859
Luu chuyén thuan tir hoat déng tai chinh 1,428 1,728 3,465 TONG CONG NGUON VON 14,243 17,255 237105
Luu chuyén tién thuan trong ky 2,292 -2,636 3,115 )
Tién va cac khoan tuong duong tién dau ky 1,132 3,424 788 bon vi: ty dong
Tién va cac khodn tuong duong tign cudi ky 3,424 788 3,903 Nguon: FNS Research
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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 cdp 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 nguagc 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 & Tu 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, TPVCI

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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