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THONG TIN CO BAN

Vé két qud kinh doanh ném 2023, Trong b6i canh bién dong cla thi trusng,
HSC vén duy tri 6n dinh cdc hoat déng kinh doanh va ghi nhdn két qua khé
quan. Doanh thu n&ém 2023 ctia HSC dat hon 2.255 ty déng, -25% svck, hoan
thanh 96% ké& hoach, Igi nhuén trudc thué€ dat 842 ty déng, -21% svck, hoan

Nganh + Chting khodn thanh 93% ké& hoach ndm dé ra.

Ngay bdo cdo 22/412024 > V& hoat déng méi gidi, doanh thu ti hoat ddng méi gidi chiing khodn dat
Gid hién tai (VND/CP) : 27.300 672 ty déng, -17% svck, chiém 30% téng doanh thu HSC. K&t thic ndm
V6n héa (Ty VND) -19.218 2023, HSC da ma rong thi phén 1én 5,35%, x€p thir 5 trong nhém cdc cong
SLCPLH (CP) :703.971.114

DIEN BIEN GIA

40000000

40000

30000000
30000
20000000

10000000

CHi SO TAI CHINH

20000

10000

Chi tiéu

2022A 2023A

Tdng trudng DTT (%)
Tdng trudng LNTT (%)

-12,53% -25,59%
-25,35% -21,13%

ty chiing khodn cé thi phan moi gidi I6n nhat HOSE.

> VE& hoat ddng cho vay ky quy, doanh thu tur hoat déng cho vay ky quy
dat 1.066 ty déng, +11% svck, tuang dudng 47% téng doanh thu, chiém
ty trong I6n nhat trong cd céu doanh thu.

> V& hoat déng tu doanh, doanh thu tir hoat déng ty doanh dat 473 ty
doéng, -8.2% svck, déng gép 21% vao téng doanh thu HSC. Hoat déng tu
doanh clia HSC da phan la tgo dp thi trudng cho cdc sédn phdm ETF va
Chiing quyén cé bdo dam.

> V& hoat dong tu van tai chinh, doanh thu dat 22 ty VND (-69% svck).
Doanh thu t&r hoat dong nay khéng dat nhu ky vong do mét sé thuong vu
tu van chdm haon so vdi tién d6 ban dau.

Vé ké& hoach kinh doanh nédm 2024, DPHCD HSC ddt muc tiéu doanh thu ndm

2024 dat 3.182 ty déng, +41% svck. Lgi nhuén trudc thué dat 1.450 ty déng,

+ 72% svck. Lgi nhudn sau thué dat 1.160 ty dong, +72% svck. HSC gilf viing

quan diém vé viéc cling ¢8 th& manh cta doanh nghiép I& mdng khdch hang

t6 chuc va gilt mang khdch hang cd nhan chi & mdc “tudn tha, If do dudc ban

Thi phan moi gidi 572% 5,72%

Ng/VCSH 0,96 1,15 l&dnh dao dua ra khi mang méi gidi cd nhan sut gidm l& do chua cé du ngudn
ROIC (%) 7,18% 481% von dé tép trung phdt trién mang nay. Lgi nhudn thu dudc ti viéc phdt hanh
ROA (%) 43%  40% c6 phiéu ra cébng ching sé dugc HSC s dung toan bé cho nghiép vu vay ki
ROE (%) 11.2%  832% quy vdi muc tiéu du ng ky quy cho dén hét ndm 2024 dat 20.000 ty dong. Bén
EPS (VND/CP) LeeL 1472 canh dé cong ty cling cam két cai thién ha tang cong nghé dé dam bdo an
BVPS (VND/CP) 17.229 18.147
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todin thong tin va tai sén cho ngudi dung.

Vé két qud kinh doanh Q1/2024, trong BCTC d& cbéng bd, trong Q1/2023
HCM dat doanh thu doanh thu dat 722 ty déng, tdng 48% va Igi nhudn trudc
thué dat 346 ty dong, téing 124% so vdi cung ky ndm 2023 v & mdc cao nhét
trong 7 quy gan ddy. Cu thé, doanh thu tir hoat dong moi gidi chiing khodn
dat 215 ty dbng, +62% so vdi cung ky, & quy thi 3 lién ti€p HSC gia téng thi
phan, dat muc 5,9%, qua dé duy tri vi thé top 5 thi phan méi gidi I6n nhdt san
HOSE. Doanh thu ti hoat doéng cho vay ky quy dat 339 ty dong, +52% svck.
Doanh thu tir hoat déng tu doanh dat 161 ty déng, +28% svck. Mang tu vén
tai chinh doanh nghiép ghi nhdn doanh thu chi dat 1 ty déng. K&t qua trén
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dudc ghi nhén trong bdi cdnh gid tri giao dich binh quén toan thi trudng trong

quy 1/2024 dat muc cao ky luc gan 24.000 ty déng/ngay.

e VE& cé tuc va phdt hanh, cong ty du kién trd c8 tdc béng tién mdt va dy quyén
HBQT quyét dinh thai diém thuc hién va ty 1& c6 tdc. Mdc chi tra c6 tdc la
khodng 55% tU Igi nhuén sau thué chua phén phéi cia ndm 2023, tudng
duong s6 tién chi trd khodng 368 ty déng. Tudng tu cho ndm 2024, HSC duy
kién trd cd tdc bdng tién mdat va dy quyén HDQT quyét dinh thai diém thuc
hién va ty 1&. Ty 1& du kién khéng vugt qud 80% Igi nhudn sau thué, khodng
7% ménh gid, tusng dudng 700 dong/cp. Ngodi ra, HSC khéng cé ké hoach
tiép tuc téng vén trong n&dm 2024 ndy. Bén canh d6, HSC dé thuc hién k&
hoach phdt hanh cé phiéu ra céng chdng vdi ti 1& 2:1, ménh gid 10.00 déng/cp
(2 quyén dugc mua 1 cd phiéu), tai thoi diém két thic chao bdn ngay
04/04/2024, cdng ty d@ phdt hanh thanh cong 178.179.234 ¢ phiéu , tudng
ducong 1.781 ty dong.

Pdnh gid cta ABS Research

e Theo ké& hoach kinh doanh 2024 ciia HCM, chdng téi udc tinh EPS va BVPS
2024F & muc tudng Ung 1.648 VND/CP va 19.227 VND/CP.

e Tai muc gid hién tai, HCM dang giao dich vdi 2024F P/E 16,2x, thdp hon so vdi
muc P/E trung binh 5 n&dm cdia HCM & muic 17.5x va thdp hon P/E trung binh
nganh ching khodn & mdc 18.4x lan.

e HCM dang giao dich véi 2024F P/B 1.3x lan, thdp hon so vdéi mic P/B trung
binh 5 ndm cta HCM & muc 1.8x Ian va thdp hon P/B trung binh nganh ching

khodn & muc 1.7x lan.

Bdng 1: Doanh thu va Igi nhuén HCM qua cdc ndm (ty VND)

Chi tiéu

K& hoach nédm

Doanh thu

Chi phi hoat dong
Lgi nhudn trudc thué
Lgi nhudn sau thué

Bang 2: K& hoach doanh thu theo mang (ty VND)

Mdng

Mai gidi

Cho vay

Tu doanh

Tu vén tai chinh (IB)
Khdc

Téng
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Ndm 2023 % Thay d6i Q1/2024 Thay d8i svck
2024

3.182 2.255 41% 722 14,0%
1.732 1.413 23% 413 5,6%
1.450 842 72% 346 124%
1.160 674 72% 277 125%

2023A 2024F Bién dong (%)

672 824 23%

1.066 1.532 44%

473 556 18%

22 248 1.027%

22 22 0%

2.255 3.182 41%

Nguén: HCM, ABS Research
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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 bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ 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 cdc 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 chdt 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 doc [ap 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 c6 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
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stta d6i, ddng tdi I1én cdc phucng tién

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

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng 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 18i 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.
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Thoéng tin

lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

bién thoai: (024)

3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024)

3562 4626 - Ext: 151

Email: abs-research@abs.vn
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L& Thi Kim Hué -
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Email: trung.dothanh@abs.vn
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