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Théng tin co ban vé Céng ty c6
phan Chirng khoan VNDirect (VND)

Théng tin giao dich

Gia hién tai 11.95
EPS co ban (dong) 1.503
P/E (1an) 8.02
Gia cao nhat 52 tuan (dong) 21.11
Gia thap nhét 52 tuan (déng) 11.25
S6 lweng CP lwu hanh (triéu 15223
CP)

KLGD TB 10 ngay (triéu CP) 8.287
Vén diéu Ié (ty VND) 15.223
Ty lé s& hiru nwéc ngoai (%) 11.46%

Quan diém dau tw

Loi nhuan sau thué cua c6 dong Cong ty

me ting hon 14% so v&i nam 2022 va thap

hon nam 2023 la 15%.

Nang cap hé théng coéng ty

Ky vong tang trwéng trong nam 2025

VND - Con Pwérng Lay Lai Vi Thé
Bao cao ngay 24/01/2024
CBPT: D6 Birc Long

longdd@casc.vn
(+84)978001846

Céng ty C6 phan Chirng khoan VNDIRECT (VND) dwoc
thanh lap vao nam 2006. Cong ty hoat déng trong linh virc
moi gi&i lwu ky chirng khoan, tw van tai chinh doanh
nghiép, tw doanh, bao lanh phat hanh va quan ly danh
muc dau tw. Trong nam 2024, Cong ty xép & vi tri TOP 6
thi phan mai gidi cb phiéu, chirng chi qu§ va chirng quyén
c6 bao dam tai HOSE v¢&i 5.87%.

Sau khi thj trud'ng chirng khodan bj suy yéu nam 2022 thi
VND d3 bat dau cai td bd may véi viéc tinh gidm nhan sw,
giam chi phi cho hoat ddng van hanh, gitp nang cao két
qua kinh doanh.

Vao ngay 24/03/2024, hé théng VNDirect (VND) bj tan
cobng va té liét toan bd website 1an (rng dung giao dich.
Trong subt qua trinh khac phuc hé thdng, VND ciing nhan
ra nhirng thiéu sét trong khau quan Iy cling nhw van hanh
hé théng, tlr d6 da cé nhirtng nang cap dang ké trong khau
quan tri hé théng.

Trong thoi gian ti, VND sé tiép tuc chuyén ddi s dé tinh
giam bd may van hanh, giup tiét kiém chi phi hoat déng
kinh doanh va chi phi quan ly doanh nghiép

Tiép tuc dau tw nang cap hé thong, ra soat va lap dwoc
céac 16 hdng bao mat, tir o lay lai long tin tlr nha dau tw,
do do sé tang dwoc mét phan thu nhap tlr dich vu 16i méi
gidi.

Vé mang trai phiéu: Voi viéc Trung Nam mua lai tregc thoi
han mét 16 trai phiéu da tac dong dén tam ly lo ngai cla
nha dau tw v&i cac khoan ng ma VND dang phai chiu ap
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lwc thanh toan, déng thoi cling cling ¢b nén tang tai chinh
cua cong ty.

Vé mang tu doanh: o '
- Chirng chi quy va c6 phieu niém yét cia VND co 2
ma chiém ty trong I&n la VPB va HSG

+ HSG tuy dang c6 van dong gia kha xau khién viéc
nam gil cia VND dang chwa dwoc kha quan véi sb
tién tam 1ai khiém tén la 36 triéu déng. Tuy nhién,
khi vao d4u nam mai thi nhiéu dy an ciing sé duoc
kh&i cong hoac tiép tuc xay dwng sé cé thé thuc day
gia thép tang tré lai, ky vong sé mang vé 20-25% loi
nhuan cho HSG, théng qua d6 nang doanh sé cho
VND.

+ VPB: Dang van déng quanh vung gia 17-20 trong
2 nam gan day. Tuy nhién, v&i loi nhuan sau thué
Quy 4/2024 dat hén 20.000 ty déng, két hop voi
viéc tai co cdu GPbank thi ky vong gia c6 phiéu cla
VP bank & mtrc gia 24.000d, tham chi la vwot dinh
moi thoi dai & mirc gia 31.000d/cp.

- Chrng chi quy va cb phiéu chwa niém yét khac thi
c6 ma C4G cling dang van déng & vung gia kha
thap. Tuy nhién thi chang ta van cé thé ky vong
C4G tang tbt sau khi cac dw an vé dau tw cong
dworc trién khai manh mé hon.

Gia muc tiéu: 16.000 VND/cb phiéu.

P/E (Ty lé gia trén Ii nhuan): 13.39 (BCTC quy 4)
P/B (Ty lé gia trén gia tri s6 sach): 0.88x

EPS: 1.662

Dinh gia c6 phiéu cia VND cho nam 2025
dwa trén cac dw bao va phan tich hién tai:

Khuyén nghi mua VND véi gia 10.5-10.85,
v&i muc tiéu 16.000d/co phieu trong trung
han (khoang 06-10 thang)

CASC khuyén nghi MUA vé&i VND:
Gia muc tiéu 16.000VND/co phiéu, twong ng v&i mire
loi nhuan ky vong la 50%.

Luan Diém Pau Tw va Dinh Gia

Bao cao thu nhap KQKD hang quy:

Chi sé tai chinh - VND - Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024

CrEl sl 01/10-31/12 | 01/01-31/03 | 01/04-30/06 | 01/07-30/09 | 01/10-31/12

Hop nhat Pon lé Pon lé Pon Ié Pon lé Pon Ié

Kidm toan ChUJa,k|em Chu’a’klem Chu’a’klem Chu’a,klem Chu’a’klem
toan toan toan toan toan

Thu nhap trén méi cb

phan cta 4 quy gan

nhat (EPS) VND 1,662.10 2,057.38 1,988.35 1,783.38 1,260.98




Gia tri s6 sach clia cb
phiéu (BVPS)

VND

13,551.07

14,061.64

14,192.42

12,785.75

12,950.84

Chi s gia thi trwong
trén thu nhap (P/E)

13.39

11.15

8.07

8.55

9.99

Chi sb gia thj trwong
trén gia tri sO sach
(P/B)

1.64

1.63

1.13

1.19

0.97

Ty suét loi nhuan gop
bién

%

75.12

77.65

44.92

70.17

47.99

Ty suét sinh Igi trén
doanh thu thuan

%

42.45

44.56

23.65

39.79

20.74

Ty suét loi nhuan trén
von chd s& hiru binh
quan (ROEA)

%

5.09

3.67

2.00

2.75

1.28

Ty suét sinh loi trén
tdng tai san binh quéan
(ROAA)

%

1.97

1.49

0.80

1.14

0.57

Ty s6 thanh toan bang
tién mat

0.20

0.14

0.11

0.02

0.04

Ty s6 thanh toan hién
hanh (ngan han)

1.64

1.67

1.58

1.77

1.76

Ty s6 No trén Tong tai
san

%

60.46

58.58

61.72

55.05

55.49

Ty s6 No trén Vén cha
s& hiru

%

152.93

141.44

161.24

122.45

124.67

(Nguon: Vietstock, CASC téng hop)

Bao cao thu nhap KQKD hang nam:

Két qua kinh doanh - VND 2020 2021 2022 2023 2024

Giai doan 01/01-31/12 01/01-31/12 01/01-31/12 01/01-31/12 01/01-31/12
Hop nhat Hop nhét Hop nhét Hop nhéat Pon 1é DPon Ié
Kiém toan Kiém toan Kiém toan Kiém toan Kiém toan Chuwa kiém toan
Cong ty kiém toan EY EY EY EY
Y Kkién Kidm toan Chap nhgn toan | Chap nhsan toan | Chap nhgn toan | Chap nhgn toan
phan phan phan phan
Doanh thu thuan vé hoat
dong kinh doanh
2,135.00 6,039.00 6,829.00 6,561.00 5,324.00

Chi phi hoat déng kinh
doanh 543.00 2,325.00 3,826.00 2,194.00 2,122.00
Lei nhuan gop cua hoat

ong kinh h
dong kinh doan 1,591.00 3.715.00 3,003.00 4,367.00 3,203.00
Chi phi quan ly doanh
nghiép 358.00 300.00 379.00 430.00 453.00
Loi nhuan thuan tir hoat

ong kinh h
dong kinh doan 863.00 2.981.00 1.536.00 2.489.00 2.092.00




Loi nhuan khac

(1.00) 0.00 0.00 (7.00) (3.00)
Phan loi nhuan/Ib tir cong
ty lién két lién doanh
Téng lgii nhuan ké toan
truoc thue 862.00 2.980.00 1,535.00 2.482.00 2,088.00
Loi nhuan sau thué
TNDN 693.00 2.383.00 1,220.00 2,022.00 1,718.00
Loi nhuan sau thué cua
€6 dong Cong ty me , 693.00 2.383.00 1,220.00 2.022.00 1,718.00
Li co ban trén cb phiéu
(VND) 3,322.00 7.582.00 924.00 1,661.00 1,282.00

58,8 ty déng).

Bang can déi ké toan ( theo nam)

(Nguon: Vietstock, CASC téng hop)

M6t diém dang cha y khac 1a tai thoi diém 31/12/2024, VNDirect da trich 1ap 193 ty ddng dw phong suy gidm
gia tri cac khoan phai thu véi CTCP Dau tw Xay dwng Trung Nam (dw phong 96,6 ty dbng va gia tri phai thu
khé doi 229,6 ty ddng), CTCP Nang lwong tai tao Trung Nam (dw phong 43 ty déng va gia tri phai thu khé
doi 86 ty ddng), CTCP bién gi6 Trung Nam Dak L&k 1 (dw phong 29,4 ty déng va gia tri phai thu khé doi

Can dbi ké toan - VND 2020 2021 2022 2023 2024

Giai doan 01/01-31/12 01/01-31/12 01/01-31/12 01/01-31/12 01/01-31/12
Hop nhat Hop nhat Hop nhat Hop nhat Pon 1& Pon 1é
Kiém toan Kiém toan Kiém toan Kiém toan Kiém toan Chuwa kiém toan
Cong ty kiém toan EY EY EY EY
¥ kién kiém toan Chap nh?n toan Chap nhgn toan Chap nhgn toan Chap nhgn toan
phan phan phan phan

Tai san ngan han 13,219.00 36,628.00 38,670.00 40,414.00 43,106.00
Tién va cac khoan tuvong
duong tien 974.00 2.702.00 2 557.00 4.862.00 881.00
Céc khoan dau tv tai chinh
ngan han
Céc khoan phai thu ngan
han 272.00 395.00 2.246.00 939.00 1,728.00
Hang ton kho
Tai san dai han 1.757.00 467.00 201.00 1,328.00 1,189.00
Cac khoan dau tw tai chinh
dai h

al'han 1,543.00 342.00 30.00 1,071.00 944.00
Tai san co dinh 44.00 57.00 78.00 106.00 84.00
BéAt dong san dau tw
Tong cong tai san 14,976.00 37,095.00 38,871.00 41,742.00 44,295.00
No phai tra 11,157.00 27.272.00 24,356.00 25,234.00 24,580.00




No ngan han 11,040.00 26,361.00 23,529.00 24,736.00 24,502.00
No dai han 117.00 911.00 827.00 498.00 77.00
Vén cha s& hiru 3,819.00 9,822.00 14,515.00 16,508.00 19,715.00
Vén dau tu cia chi s& hiru 2,204.00 4,349.00 12,178.00 12,178.00 15,223.00
Thaing du von ¢b phan 121.00 1,504.00 0.00 0.00 0.00
Loi nhuan sau thué chua

phan phoi x ) 1,452.00 3,556.00 2,335.00 4,329.00 4,492.00
L?'i ich ctia co dong thiéu

SO

Téng cdng ngudn vén 14,976.00 37,095.00 38,871.00 41,742.00 44,295.00

(Nguén: MSN, CASC téng hop)

Chi s6 tai chinh (nam)

Chi s6 tai chinh - VND _ 2020 2021 2022 2023 2024

Giai doan 01/01-31/12 | 01/01-31/12 | 01/01-31/12 | 01/01-31/12 | 01/01-31/12
Hop nhat Hop nhét Hop nhét Hop nhét Don 1@ Don &
Kiém toan Chua kiém
Kiém toan Kiém toan Kiém toan Kiém toan toan
Cong ty kiém toan EY EY EY EY
¥ kién kiém todr Chépringn | Chépnhan | Chépnnan | Chép nhen
toan phan toan phan toan phan toan phan
Thu nhép trén méi c6
phan cua 4 quy gan
nhat (EPS) VND 3,322.05 7,672.50 1,211.59 1,660.53 1,260.98
Gia tri s6 sach ctia cb
phieu (BVPS) VND 18,315.89 22,583.33 11,918.55 13,554.95 12,950.84
Chi s gia thi trwong
trén thu nhap (P/E) Lan 9.04 10.69 11.14 13.40 9.99
Chi s0 gia thi truong
trén gia tri s6 sach
(P/B) Lan 1.64 3.63 1.13 1.64 0.97
Ty suét loi nhuan gop
bién % 74.54 61.51 43.98 66.56 60.15
Ty suét sinh lgi trén
doanh thu thuan % 32.46 39.46 17.87 30.82 32.27
Ty suét Igi nhuan trén
von chtd s& hiru binh
quan (ROEA) % 19.60 34.94 10.03 13.04 9.49
Ty suét sinh lgi trén
tdng tai san binh quan
(ROAA) % 5.20 9.15 3.21 5.02 3.99
Ty s6 thanh toan bang )
tien mat Lan 0.09 0.10 0.11 0.20 0.04
Ty s6 thanh toan hién
hanh (ngan han) Lan 1.20 1.39 1.64 1.63 1.76
Ty s6 No trén Tdng tai
san % 74.50 73.52 62.66 60.45 55.49




Ty s6 No trén Vén cha
s& hiru % 292.12 277.65 167.80 152.86 124.67
(Ngudn: MSN, CASC tong hop)

KHUYEN CAO va TUYEN BO MIEN TRU TRACH NHIEM

Céc théng tin trong bao cdo dwoc xem la dang tin cay va dwa trén cac nguén théng tin da céng béd ra céng
chiing dwoc xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé& chinh Céng ty Cé phan Chirng khoan
Tha Db (CASC), CASC khong chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay. Géc
nhin, dw bdo va wéc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, khéng duwoc xem la
quan diém cta CASC va c6 thé thay dbi ma khéng can théng bao, CASC khéng cé nghia vu phai cap nhat,
stra d6i bao cao nay dwdi moi hinh thire cling nhw théng bao véi ngudi doc trong tredng hop cac quan
diém, dw bao va wéc tinh trong bao céo nay thay dbi hodc tré nén khéng chinh xac. Théng tin trong bao céo
nay duwoc thu thap tir nhiéu ngudn khac nhau va ching t6i khéng dam bao vé dd chinh xac cla théng tin.
B&o cao nay chi nham muc dich téng hop théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca
nhan clia CASC va khéng mang tinh chéat khuyén nghi mua hay ban bat ctr chirng khoan hay cong cu tai
chinh cdé lién quan nao.

CASC khdng chiu trach nhiém dbi voi béat ky thiét hai trwe tiép hay thiét hai do hau qua phat sinh ti viéc st
dung b&o cdo nay hay ndi dung bao céo nay. Viéc sir dung bat ky théng tin, tuyén bd, dw bao, va dw doan
nao trong bao cdo nay sé& do ngwdi dung tw quyét dinh va tw chiju rai ro.

Thoéng tin lién hé

Research Specialist Head of Research
Db burc Long Lé Ngoc Toan
Phone/Zalo: 0978001846 Phone: 0901966061

Email: longdd@casc.vn Email: toanin@casc.vn
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