CTCP Chung khodn VNDirect (VND) Bdo cdo cap nhat KQKD

Trén Xuén Béch KQKD quy 1 tdng manh, diém sdng tu doanh

Email: bach.tranxuan@abs.vn

e KQKD quy 1/2024 téing manh ti tat cd cdc mang. Cu thé, téng thu nhép hoat

THBNG TIN €6 BAN dong dat 1.255 ty dong, +53% svck, Igi nhudn sau thué téng vugt tréi +339%

svck 1én muc 617 ty dong. Bién Igi nhudn gbp dat 78% trong quy 1/2024, cao

Nganh : Ching khodn . . . . ,
nhat trong 3 ndm qua nhd tu doanh thdng 1dn.
Ngay bdo cdo : 22/05/2024 S
o O mang ty doanh:
Gid hién tai (VND/CP) : 21.450
) = Tai sdn FVTPL: mdc du Igi nhudn tu tai san tai chinh dugc ghi
Vén héa (Ty VND) :26.183 B B
nhén qua 1Gi/1& (FVTPL) gidm 15%, t6ng s6 16 tur tai san FVTPL
SLCPLH (CP) :1.217.844.009
trong quy nday dd giam ddng k&, hon 70%, con 130 ty déng.
Nha& vdy, VND da dat dugc Igi nhuén rong FVTPL hon 524.5
DIEN BIEN GIA ty déng, tdng trudng an tugng hon +72% svck. Déng luc tdng
trudng chd yéu dén tir danh muc dau tu, hoat déng kinh doanh
30000 1200 _ mua bdn ching chi tién g, trdi phiéu t6 chdc tin dung va trdi
25000 1009 % phi€u doanh nghiép. Quy mé FVTPL khéng c6 nhiéu thay déi
20000 800 %
15000 500 nhung doanh nghiép da thay doi ty trong cdc logi tai san nhu
10000 400 chiing chi tién gli giadm -25% vé con hon 4.5 ngan ty dong.
5000 200 Trdi phiéu niém yét gidm -95% vé con 28 ty déng nhung trdi
0 0 e A N 1oy 2 A N
Q&@ 0&»} @\& G\& Q&V Qv\”b phiéu chua niém yét Igi tdng hon 500 ty Ién 8.726 ty dong,
chiém 53% téng danh muc FVTPL. Ngodi cdc “gudng mat”
guen thudc trong danh muc tu doanh ctia VND nhu VPB, HSG,
CHi SO TAI CHINH ACB, C4G, LTG thi mic dau tu I16n nhét dén tir muc “cdc c6
hiéu khdc” khi tdng géip 3 Ién [én mic 636 ty déng, nhiéu kha
Chi tiéu 1Q23  1Q24 phicu 1#ang giip ¥ deng, nisu
Tang trudng DTT %6 -27.1% 53% ndng ddy la ré nhiing c6 phiéu von héa vua va nho ma VND
Téng trudng LNTT (%)  -82,0% -347,1% dd mua vao dé tén dung séng téng manh cda thi trudng
Bién LNG (%) 50,9% 77.6% ching khodn trong quy 1/2024.
Bién LNTT (%) 13,3% 55,38% =  Tdi sdn ndm gilt dén ddo han (HTM): T6ng tai san HTM tai
ROA (%) 1.47% 6.0% thdi diém cu6i quy 1 clia VND hién chi ghi nhén 7.800 ty déng
ROE (%) 4.0% 15,5% tién gui 6 ky han con lai dudi 1 ndm, tdng nhe 7% so vdi dau
Ng /NVCSH (lé 1,35 1,11 N TR N 2 p > A ,
Y flan) ndm. Khodn 1di tién gdi nay 8 muc 144 ty déng trong quy 1,
EPS (VND/CP) 111 506 i
tdng +47% svck, tudng dudng vdi muc IGi sudt 7,2%/ndm.
BVPS (VND/CP) 12.028 14.061

o 6 mang cho vay margin v& méi gidi, du ng cho vay ctia VND ghi nhén
muic 9.9 ngan ty déng & thai diém cudi quy 1, gidm 3% so véi dau ndm.
L&i tir cdec khodn cho vay va phdi thu tdng +27% lén 316 ty déng. Nhu
v@y 18i sudt cho vay binh quén cla VND trong Q1/2024 & muc
12,5%/n&dm. Theo d6, NIM ctiia VND dang & muc 9,2%/ndm, tdng nhe
so vdi 7%/ndm clia ndm 2023. VND ciing ghi nhén doanh thu an tugng
khi doanh thu méi gidi dat 228 ty dong, tdng +56%. Mdc du day la muc
tdng trudng @n tugng so vdi cung ky do thanh khodn thi trusng déi dao
trong quy 1, nhung néu so sdénh vdi nhitng quy cé muc thanh khodn
tusng dusng nhu quy 3/2023 thi muc tdng nay chi 8 ngudng ngang

b&ng so vdi ndm ngodi.
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o Mdng dich vu tu vén tai chinh doanh nghiép (I1B) cia VND ciing tdng

manh khi doanh thu bdo l&nh phdt hanh cta céng ty dat gan 25 ty
déng, téng +225% svck.

o VEé chi phi, ndi b&t nhat cé thé ké tdi chi phi tai chinh va chi phi quén ly
CTCK. D6i vdi chi phi tai chinh, chi phi IGi vay d& giam tdi -60% svck
chi con 157 ty dong da giam ddng ké dp luc tai chinh cta VND trong
quy 1 mdc du ng vay khéng cé nhiéu thay d8i cho thdy doanh nghiép
da ti€p can dugc ngudn vén ré hon so véi ndm ngodi. Tuy nhién chi phi
qudn ly CTCK lai téng manh +89% lén tdi 153 ty déng, trong dé cé tdi
100 ty déng la tu chi phi dich vu mua ngodi, tdng gdp 7 1an svck. Cudi
thdng 3, VND da bi tdn cong mang khién toan bd hé théng ngung tré,
dé giai quyét nhanh chéng tinh trang nay, doanh nghiép d& phdi huy
dodng t6i da nhan su bén ngodi dé hé trg khdc phuc hdu qua va rét cé
thé chi phi trén da dugc hach todn vao muc nay. ABS cho réing do su
c6 xAy ra tai thai diém cudi thdng 3 nén chi phi nay sé tiép tuc dudc ghi
nhdn 1 phan sang Quy 2/2024 bao gém chi phi nhén sy va tién chudc
di liéu khdch hang.

Téng nd vay cta VND tai quy 1/2024 ghi nhén 19.054 ty déng, gidm 10% so
V@i cudi ndm 2023. Trong d6 VND dd hoan thanh 400 ty déng nghia vu ng trdi
phi€u dai han khién cho toan bd ng vay clia doanh nghiép déu la ng ngdn han
gébm 18.645 ty vay ngan hang va 400 ty trdi phi€u ngén han. Ty 1& ng vay/VCSH
gidm xudng chi con 1,1 lan. mét méc rét thép khong chi véi VND ma con vdéi
ngdanh chidng khodn ndéi chung. Khé ndng thanh todn nhanh tir dé tdng 1én muc
cao 2,1 lan vdi lugng tién mat 6n dinh va sdc khde tai chinh Ianh manh.

Tiép tuc chay dua tdng vén. VND Ia mét trong nhiing céng ty vén héa I6n cé
t6c d6 t&ng vn nhanh nhdt thj trudng hién tai khi d& tdng tdi 10.000 ty déng
chi sau 2 ndm. Sdp tdi, VND sé phdt hanh thém 304.5 triéu cp mdi, trong dé
khodng 61 triéu cp dé trd cd tdc ndm 2022 (ty & 5%) va chao bdn 243.5 triéu
cp cho c6 déng hién hitu (ty 1€ 20%) vdi gid 10,000 dong/cp. Néu hoan tat 100%
hai phudng dn trén, von diéu 1é cta Céng ty sé téing Ién hon 15.2 ngan ty déng,
clng 6 vi thé “top dau” von diéu 1é clia nhém cong ty chiing khodn. Ngodi ra,
VNDIRECT con cé ké hoach chao bdn riéng 1é gén 244 triéu cp cho 1-5 nha dau
tu chiing khodin chuyén nghiép; chdio bdn haon 24 triéu cp ESOP vdi gid 10,000
déng/cp va phdt hanh hon 12 triéu cp thudng cho ngudi lao ddng. Téng
cdng, VND du kién phdt hanh thém gan 585 triéu cp mdi, muc dich ndng von
diéu |& 1én trén 18 ngan ty dong.

Sau su cé bi tin tdc tan cdng khién cho hé théng ctia VND phdi mét 2 tuéan
mdi ¢ thé khéi phuc lai trang thdi binh thutng, uy tin vé cg s6 ha tang di liéu
ctia VND bi ddt ddu héi va chdc chdn sé anh hudng tdi thi phan méi gidi chiing
khodn. Thi phan moi gidi trong Q1/2024 cla VND dd gidm xuéng con 6,01%,
muc thdp nhdt trong 3 ndm trd lai ddy. Lugng tién gui cta khdch hang tai VND
cling da gidm hon 10% ké tir dadu n&dm trong khi hdu hét cdc cong ty ching
khodn d8i thu déu téng do thi trudng khai sdc. ABS cho rdng thi phan nay cla

VND sé con tiép tuc gidm trong quy 2 do cudc tan céng xdy ra vao cudi quy 1
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khién cho khdch hang khéng thé giao dich va con sé vé thi phan sé dudc ghi

nhén chinh xdc hon trong thdng 4.

Cd cu tai san VND

Tai sd&n dai Tai sén
han, 2.6%  khdc, 6.6% Tién, 8.1%
Cho vay
khdch
hang,
24.1%
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FVTPL,

Tai sdn 39.8%
HTM,
18.9%

Ca céiu thu nhdp VND

Tu vgn Doanh thu
dauty  khac
Mbi gidi 2% 8%
ching
khodn
18%

Tai sén
FVTPL
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Cho vay

margin
(o)
18% Tai san
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11%

Nguén: VND, ABS Research

KET QUA KINH DOANH QUY 1/2024

Chi tiéu
Thu nhdp hoat dong (*)
Lgi nhudn tu doanh
L@i/(16) rong tir tai san FVTPL
L@i/(16) rong tir tai san HTM
Thu nhép tur cho vay margin
Doanh thu moi gidi
Chi phi hoat déng
Chi phi tai chinh
Trong dé: Chi phf Igi vay
Chi phi quan ly CTCK
Lgi nhudn trudc thué

Lgi nhud@n sau thué
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1Q23 1Q24 %YoY
819 1.255 53.4%
408 678 66.1%
294 524 72.0%
98 144 47.0%
249 315 26.3%
145 228 56.2%
633 309 -51.1%
407 159 -60.8%
390 158 -59.5%
82 153 86.5%
171 766 347.2%
153 617 354.8%

Nguén: VND, ABS Research

Ghi chu: (*) Bao gébm cd L6 tir hogt déng tu doanh
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc lap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cta ABS, ngudi sir dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% tré 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.



Thoéng tin lién hé

Céng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Da,

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoaqi: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, Bién
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Tran Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Bdn I1é, Hang tiéu dung
Nguyén Phudng Thédo - Chuyén vién

Email: thao.nphuong@abs.vn

Héang céng nghiép, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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Ha Nai

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

PTKT va Chién lugc thi truéng
D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn
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