A% Yuania

YAY pesearch

Viét Nam: Nganh ching khoan

MUA

Gia muc tiéu tang/giam
béng ctra:

Gia hién tai:

Gia muc tiéu 12T:

+2,2%
25/07/2024

44.600 déng
45,580 déng

Twong quan gia ¢ phiéu véi VN-Index

VCl: 12-month share price performance

eV/C| (VND, LHS) ~ ===relative to VNI (ppt, RHS)

22

[
=

bajo

i
5

980000
PP P
TR

(Q(

VCI: Realized & unrealized proprietary trading gains (VND

31
297
P
184
100 109
6 68
I 4 4

A A
\‘o@o&;o 0,@‘0

Vén hoa thi trwéng
GTGD BQ 6T

SLCP dang Iwu hanh
Ty |é chuyén nhwong tw do
S& hiru nwéc ngoai

C6 doéng lon

No rong/ VCSH 2Q2024
P/B 2024E

P/E 2025E

Ty suat co tirc 2025E
San giao dich

Room ngoai con lai

Ngudn: FiinPro, (*) Bloomberg

Matthew Smith, CFA

776 triéu USD
11,5 triéu USD
442 triéu CP
67%

19%

33%

97%

2,1x

24x

3,4%

HOSE

Khéng gi&i han

GD Nghién ciru & Phan tich KH Té chirc

matthew.smith@yuanta.com.vn

Trely phan tich:
Nguyén Ngan Hoai An

Bloomberg code: YUTA

29 July 2024

CTCP Chtrng khoan Vietcap (VCI)

L&i ttr giao dich tw doanh cao nhéat 2 nam

LNST thu nhap doanh nghiép (PATMI) trong Q2/2024 dat 279 ty (+41%
QoQ/+139% YoY), chi yéu nh¢ l4i tir giao dich tw doanh va doanh thu tir nghiép vu
cho vay ky guy. Trong 1H2024, VCI da hoan thanh 82% muc tiéu LNTT ca nam cla
cong ty va 41% dw bado LNST cua chung t6i.

Tiéu diém

Doanh thu nghiép vu méi giéi CK dat 181 ty VND (-1% QoQ/+29% YoY). Phi mdi
gi®i rong dat 46 ty VND (+205% QoQ/-9% YoY). Viéc phan tich phi méi gi¢i rong cla
VCI rét khé khan do bién dong dong tién tir mang NH dau tw (IB). Nhwng ching toi
wée tinh mie phi méi gi¢i gdp ctia VCI trong Q2/2024 dat 12 diém co ban (-1 diém
co ban QoQ/-5 diém co ban YoY) va phi mdi gi¢i rong la 3 diém co ban (+2 diém co
ban QoQ/-3 diém co ban YoY) dwa trén sb liéu thi phan cta VCI trén HSX 1a 5,3%
va trén HNX la 2,6% (VCI thudc top 10 cdng ty méi gidi chiém thi phan I&n nhat trén
HNX ké ttr Q4/2020), va trén UPCom la 4,6% trong Q2/2024.

Lai te cac khoang cho vay va phai thu dat 234 ty VND (+30% QoQ/+38% YoY).
Tbng dw ne cho vay trong Q2/2024 dat 7,9 nghin ty VND (-7% QoQ/+47% YoY),
chiém 349% tbng tai san (giam so v&i mirc 44% trong Q1/2024 va 37% trong Q2/2023)
va twong dwong khodng 3,7% tdng dw no cho vay toan thj trueng. U'éc tinh 13i suét
cho vay TB dat 11,4% trong Q2/2024 (-1.5 diém phan trdm YoY). Nhw vay, wéc tinh
cta ching t6i trong Q1/2024 & mirc 8,7% c6 |& 1a sai, do bién dong bang CDKT (tirc
loi suat thuc té trong Q1/2024 rat c6 thé cao hon).

L&i rong tte giao dich tw doanh la 245 ty VNBD (+39% QoQ/ +423% YoY), duoc
thic day bdi loi nhuan dwoc thwe hién dat 261 ty VND (+54% QoQ/-475% YoY) va
16 tr loi nhuan chwa thwe hién chi & mirc 16 ty VND trong Q2/2024. CAc tai san tai
chinh ghi nhan théng qua 4i/l6 (FVTPL) ctia VCI la 1,0 nghin ty VND (+20% QoQ /
+ 82% YoY), tiép tuc chi chiém 4% tdng tai san — mot con sé twong ddi thap trong
sb cac cong ty chirng khoan ma chung téi da phan tich.

Tai san tai chinh sn sang dé ban (AFS) tang trwéng +11% QoQ/+44% YoY, dat
8,5 nghin ty VND, twong dwong 37% téng tai san. C6 phan CTCP Sira Quéc té
(UPCoM: IDP -Khéng danh gid) duwoc ghi nhan la & khoan muc tai san AFS, déng
nghia v&i viéc gia tri chwa thuc hién cta khodn diu tw nay sé chi dwoc phan anh
trén bang can dbi ké toan. Chénh léch danh gia lai tai san theo gia tri hop ly da tang
+16% theo quy/+34% YoY dat 2,6 nghin ty VND.

KQKD Q2/2024 TyVND  YoY QoQ
Doanh thu twr nghiép vu méi gi¢i chirng khoan 181 29% -1%
Thu nhap tlr nghiép vu méi gi¢i chirng khoan 46 -9% 205%
Phi dich vu 5 -174% -131%
Lai tlr cac khoang cho vay va phai thu 234 38% 30%
Lai twr giao dich tw doanh 245 423% 39%
Lai tir cac TS tai chinh sén sang dé ban (AFS) 27 -55% -66%
I(.Slrt'\ljl’)cac khoan BT nam gilr dén ngay dao han 5 79% -15%
LNST Thu nhap doanh nghiép 279 139% 41%

Ngudn: Dt liéu doanh nghiép, FiinPro

Thei diém dé mua vao CP nganh ching khoan? Quan diém than trong cta chiing
t6i trong cac bai phén tich tuan tr Q1/2024 ddng nghia véi viéc ching toi cho réng
¢6 rai ro gidm ddi véi gia cb phiéu nganh chirng khoan - nhirng cong ty, vé co ban,
st dung don by chinh trén thj trwdng. VCI gidam -17% tir mirc dinh trong 12 thang
trwdc do, nhw vay, dinh gia da giam so v&i mic cao cla thang 3, nhwng liéu day la
thei diém t6t d& mua vao, khi hién tai, ty suét sinh 16i 12 thang dw kién vao khoang
5% va gia CP pha v& dudi dwerng MA 200. V& mat phan tich co ban, vai vi thé dan
d&u trong mang moi gidi khéi khach hang té chire, VCI 1a lya chon hang dau trong
bbi canh nang hang TTCK VN, nhung thei diém cu thé thi van chwa 6 rang.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Global Disclaimer
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
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on such business in that jurisdiction.
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Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
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Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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