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NGAN HANG TMCP BAU TU VA PHAT TRIEN VN - BID (HOSE)
KHA QUAN - GIA HOP LY: 45.600

CAP NHAT KQKD 6 THANG DAU NAM 2021

Béo cdo két qua kinh doanh (ty d6ng) H1/2020 H1/2021 % YoY
Thu nhép |3i va cdc khodn thu nhap tuong tw 49,993.06 50,229.31 0%
Chi phi Idi va cac chi phi twong ty -33,905.37 -26,469.78 -22%
Thu nhap I3i thuan 16,087.69 23,759.53 48%
L3i/L6 thuan tir hoat dong dich vu 2,298.98 3,175.98 38%
Lai/(16) thuan tir hoay dong kinh doanh ngoai héi va vang 816.35 784.58 -4%
L3i/(16) thuan tir mua ban chitng khoan kinh doanh 420.90 572.41 36%
L3i/(16) thuan tir mua ban chirng khoan dau tw 668.57 -493.16  -174%
L3i/(16) thuan tir hoat dong khac 1,811.83 3,992.18 120%
Thu nhap tir gép vén, mua c6 phan 58.03 105.19 81%
Téng thu nhap hoat ddng 22,162.34 31,896.71 44%
Chi phi hoat dong -7,442.35 -8,144.76 9%
LN thu3n tir hoat ddng kinh doanh trwdc CF du phong ri ro tin dung 14,719.99 23,751.95 61%
Chi phi du phong rui ro tin dung -10,361.15 -15,692.40 51%
Téng lgi nhuan trwdc thué 4,358.84 8,059.55 85%
Chi phi thué thu nhap doanh nghiép -866.11 -1,598.84 85%
Loi nhuan sau thué 3,492.74 6,460.71 85%

Ngubdn: BID, CSI Research

Két qua kinh doanh 6 thang dau ndm 2021 cha BID tiép tuc kha quan. Trong 6 thang dau ndm, BIDV
(BID) d3 ghi nhan thu nhap hoat déng TOI va LNTT dat lan lugt 31.896 ty dong (+44% YoY) va 8.059
ty dong (+85% YoY), tirc hoan thanh dén 62% ké hoach ca ndm 2021. Tang trudng thu nhap tich cuc
dén tlr bién 13i rong NIM m& rdng, tang trudng thu nhap ngoai |3i va tiét gidam chi phi hoat déng.

Doéng gbp nhidu nhat cho téng thu nhap la thu nhap |13i thuan véi 23.759 ty dong (+48% YoY). Bién |3i
rong NIM ciing tang I&n 3,3% do chi phi von tié€p tuc gidm nhd hudng |gi tir méi trwedng |3i suat thap.
Tang trudng tin dung cta BID dat 1.297 nghin ty déng, tang trudng 6,8% so vdi dau nam. Trong khi
do, huy déng tir tién glri va gidy td cé gid ghi nhan 1.392 nghin ty déng (+7,9% trong ki). Ty |é tién
glri khong ki han trén téng huy dong CASA tang nhe 1&n mirc 18,2%.

Thu nhap ngoai 13i cling tang trudng t6t véi 8.137 ty dong (+34% YoY). Lai thuan tir hoat dong dich
vu duy tri mirc tang cao, dat 3.175 ty déng (+38% YoY), trong khi |3i tr hoat ddng mua ban chirng
khoan ghi nhan 16 493 ty dong do thuyc hién trich 1ap dw phong rui ro khodng 500 ty dong. Loi nhuén
khéc tang d6t bién dén chl yéu tir thu hdi ng xau da xda dat 3.992 ty déng (+120% YoY), vdi hoat
déng thanh Iy tai san ddm bdo dugc ddy manh nho thj trudng bat ddng san thuan loi.

Chi phi tiép tuc dwoc tdi wu hod. Trong nira dau ndm, chi phi hoat déng cta BID dat 8.144 ty dong
(+9% YoY). Nh& nhiéu chi phi hoat déng duoc cat giam bang viéc hién dai hod hé théng, ty & chi phi
trén doanh thu CIR gidm manh xudng 25,4%. Diéu nay d3 giup BID tré thanh mot trong nhirng ngan
hang cé chi phi dwoc t6i wu hod hiéu qua nhat toan nganh.
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Chat lwgng tai san dan cai thién. Tai cudi quy I, ty 1& no xu ghi nhan & mirc 1,63%, giam nhe so vdi
murc 1,76% vao cudi ndam 2020. Du ng téi co cau theo Théng tw 01 va 03 ghi nhan khoang khoang
13.400 ty dong, twong duong 1% duw no. Nhd vao viéc tdng cudng trich 1ap dy phong cho cac khoan
ng xau vdi chi phi trich 1ap du phong dat 15.692 ty dong (+51% YoY), ty 1é bao phd no xau (LLCR) d3
tang 1én 131%, cao hon murc trung binh cda hé théng.

TRIEN VONG KINH DOANH

Chat lwong tai sdn cai thién giup thic day loi nhudn: Trong cdc ndm gan day loi nhuan cda BID bj anh
huwédng rat nhiéu do chi phi trich 1ap du phong rii ro. Tuy nhién hién ngin hang d3 tat todn toan b trai
phiéu VAMC va dy kién hoan thanh trich 1ap x ly toan bd ng xau thudc Dé an tdi co cau trong ndm 2021.
Do d3 trich 1ap phan I&n ng xau ton dong, ap luc trich 1ap du phong tir nlra cudi ndm 2021 s& giam di
dang ké giup bdt ganh nang 1én |gi nhuan cba BID.

Kiém soat chit ché chi phi hoat dong: Ty 1é CIR clia BID dang & murc thap cla nganh nho sy ho tro cla
cac c6 dong chién lwoc, cung vdi viéc rng dung cdng nghé s6 hién dai va cac giai phap s6 hoa vao hoat
dong (nhu Ung dung Smartbanking, hé théng core banking méi...).

Tang von la yéu td thic ddy quan trong: Ching t6i dy bao birc tranh lgi nhuan 6 thang cudi ndm sé gip
nhiéu khé khan hon khi: (1) Lan séng th& 4 cda dich Covid-19 tdc dong xau tdi chat lvgng tai sdn cda BID;
(2) BID céng bd nhiéu géi cho vay vdi |di sudt wu d3i theo chi dao tir Ngadn hang Nha nuéec.

Tuy nhién, vdi gid dinh dich bénh s& dugc kiém sodt tét tir cudi quy 4 cling vdi viéc BID d3 ddy manh trich
lap du phong trong nira dau ndm, ching tdi vAn ddnh gia cao kha nang BID cé thé hoan thanh twong déi
ké& hoach kinh doanh 2021. Cuing véi d6, ching tdi ki vong BID s& ¢ ting trudng khai sac trong ndm 2022
vdi nhu cau tin dung tang tir nén kinh té cling nhv luc dy tir viéc tdng vén. Cung véi do, 16 trinh ting
trong 2 ndm t&i cla BID qua cac phuong dn phat hanh riéng 1€ hay chi ¢6 tic bang c6 phiéu. Day sé& 13
yéu t8 quan trong anh hudng dén sy tang trwdng cta BID trong thoi gian tdi nhd vao céc hé sd an toan
vén sé duoc cdi thién néu tang von thanh cong.

KHUYEN NGHI

BID 13 mét trong nhitng ngan hang dau nganh vé quy md va ca thj phan, vdi ngudn lyc tét va dang trong
qua trinh tich cyc tai co cdu dé lam lanh manh chat lugng tai san. Ching téi danh gid viéc dot dich [an
th& tw bung phat manh tai cac tinh thanh phia Nam s& cé nhitng tac déng tiéu cuc nhat dinh [én chat
lwong tai san va rui ro ca BID. Tuy nhién vdi tiém ndng trong dai han cla BID, ching t6i van dua ra
khuy&n nghi KHA QUAN va dinh gia hop Iy cda ¢ phiéu BID 13 45.600 déng/cé phiéu.
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NGAN HANG TMCP QUAN POl — MBB (HOSE)
KHA QUAN - GIA HOP LY: 31.500

CAP NHAT KQKD 6 THANG DAU NAM 2021

Bao cdo két qua kinh doanh (ty d6ng) H1/2020 H1/2021 % YoY
Thu nhép |3i va cdc khoadn thu nhap twong tw 15,872.12 18,648.40 17%
Chi phi I&i va cac chi phi twong ty -6,552.92 -6,133.83 -6%
Thu nhép I3i thuan 9,319.21 12,514.57 34%
L3i/L6 thuan tir hoat dong dich vu 1,689.80 2,095.56 24%
Li/(16) thuan tir hoay dong kinh doanh ngoai héi va vang 340.66 558.43 64%
L3i/(16) thuan tir mua ban chirng khoan kinh doanh 33.84 19.61 -42%
L3i/(16) thuan tir mua ban chirng khoan dau tw 680.67 999.96 47%
L3i/(16) thuan tir hoat dong khac 778.75 1,859.96 139%
Thu nhép tir gép v6n, mua cd phan 69.50 69.38 0%
Téng thu nhap hoat ddng 12,912.42 18,117.47 40%
Chi phi hoat dong -4,484.29 -5,890.73 31%
LN thuan tir hoat ddng kinh doanh trwdc CF du phong rui ro tin dung 8,428.14 12,226.73 45%
Chi phi du phong rui ro tin dung -3,309.53  -4,240.47 28%
Téng lgi nhuan trwdc thué 5,118.61 7,986.27 56%
Chi phi thué thu nh3p doanh nghiép -946.09 -1,589.44 68%
Loi nhuan sau thué 4,172.52 6,396.83 53%

Ngudn: MBB, CSI Research

Ké&t qua kinh doanh 6 thang dau nam tich cuc. Trong 2 quy dau ndm, tin dung cda MBB ting 10.5%
I&n 340,000 ty dong nho day manh cho vay ca nhan va dy &n ndng lwvong. Nhd d6 ma MBB ghi nhan
lgi nhudn trudce thué dat 7.986 ty déng (+56% YoY) nhd tin dung tang trudng tot va NIM tiép tuc mé
rong. Méi day, ngan hang nay cling da dugc NHNN ndi tran tang trudng tin dung ndm 2021 1én 15%

Cau tric du no cho vay ciia MBB bao gdbm 44% du ng ca nhan, 8,2% du ng doanh nghiép nha nuéc
va 47,8% du ng doanh nghiép tw nhan. Trong dd, phan khuic khach hang doanh nghiép tu nhan cé
murc tang trudng cao nhat véi +20,6% YoY, trong khi duw ng nhém doanh nghiép nha nudc ghi nhan
murc giam -24,8% YoY. Du ng khach hang ca nhan tang +11,3% YoY, va&i déng gbp I&n tlr mang cho
vay tiéu dung v&i cong ty con M Credit.

Vé phia huy déng, tién glri va gidy to cd gia tai cudi quy Il cia MBB dat 396 nghin ty déng (+9,3%
YoY). Trong d6, s6 du tién glri khéng ky han (CASA) tang nhe dat 119 nghin ty déng (+3,3% YoY), ty
|& CASA gidm nhe xudng 34,6% va van duy tri & nhém cao dau nganh.

Chat lwgng tai san cai thién vuot bac. Nhd vao viéc tich cwe xr Iy no xau va tang trich 1ap dy phong
rdi ro tin dung bao gdm ca tang trich 1ap du phong cho du no tai co cdu theo Théng tw 03. Ty |& ng
xau cta MBB tai cudi quy Il gidm manh xuéng murc thap ky luc 0.8%. Trong do, ty & bao phd ng x3u
(LLCR) dat 311%, tirc cao gap déi so v&i dau ndm nh& ddy manh x& ly no xau va tang trich 1ap dv
phong.
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TRIEN VONG KINH DOANH

L3i tir hoat ddng kinh doanh cét 15i tich cwe nhé ting trudng tin dung vurot trdi: VGi viéc MBB dang cé
chat luvgng tai san t6t, ngudn vén doi dao dap ng tét chudn Basel Il, ching téi tin rang day 13 nhitng diéu
kien dé MBB duoc giao chi tiéu tin dung cao hon trung binh nganh trong cac giai doan sap tdi. Hién tai
MBB d3 dwoc nang “room” tang trudng tin dung I8n 15% va nhiéu kha ning sé duoc cip thém khi nén
kinh t& m& clra trd lai va nhu ciu tin dung khd quan hon vao quy 4 tdi. MBB hién dang tap trung tang
trudng tin dung & mang ban 1é, tiéu dung, va cac nganh nghé da dang, it chiu dnh hudng bdi dich bénh
nhu dién, may mic, y té, logistics.

Chi phi vén tiép tuc duy tri m& mirc thap: CSI ddnh gid cao chién luvgc hudng trong tam téi khach hang
gilip MBB ghi nhan ty trong CASA tir khdch hang ca nhan cao hon trudc cling nhu mirc 13i sudt huy dong
t6t hon. V&i co cau huy dong va co cau tién gtri khong ky han da dang, chiing t6i cho rang MBB c6 thé
duy tri lgi thé chi phi vén thap va duy tri bién 13i rong NIM & mrc cao trong dai han. Dac biét, tap khach
hang c4 nhan dbéi dao, da dang s& ciing ¢d nang luc canh tranh cia MBB trong viéc thu hit CASA va tién
glri, tang trudng vé tin dung va ty suat sinh 1&i, cling nhu tiém nang ban chéo cac sdn pham dich vu

RAGi ro: Hién tai, v&i cdc anh hudng tir [an bung phat dich Ian thir 4, MBB clng véi nganh ngan hang dang
phai chiu mét s6 anh hwédng tiéu cyc lién quan dén chat lugng tai san va lgi nhuan. Tuy nhién, ching toéi
danh gid chat lwong tai san cia MBB t6t hon ddng ké so véi trung binh nganh. Déng thoi, MBB ciing d3
tich cuc trich 1ap no xau trong sudt thoi gian qua, vi vy nhitng ndm tdi ngan hang sé chiu it ap luc trich
l4p hon. Tuy nhién, néu dich bénh khong dugc kiém sodt trong quy 4 nam 2021 nhuv du tinh, lgi nhuan
clia MBB van s& chiju tac dong tiéu cuc khi no xau gia tang khién chi phi du phong ting nhanh.

KHUYEN NGHI

Chdng téi dua ra khuyén nghi KHA QUAN d8i ¢ phi€u MBB sau khi can nhic ki cac rai ro hién tai nher
vao tap khach hang phong phu va da dang, chat luvgng tai san t6t, ngudn vén ddi dao va trién vong ting
trwdng bén virng trong dai han ciia MBB. Ching téi cling dwa ra gid tri hop ly cia c6 phiéu MBB |3 34.000
doéng/cé phiéu.
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NGAN HANG TMCP SAl GON THUONG TiN — STB (HOSE)
TRUNG LAP - GIA HOP LY: 26.500

CAP NHAT KQKD 6 THANG DAU NAM 2021

Béo cdo két qua kinh doanh (ty d6ng) H1/2020 H1/2021 % YoY
Thu nhép |3i va cdc khoadn thu nhap twong tw 16,855.97 15,352.02 -9%
Chi phi I3i va cac chi phi tvong tv -11,378.90 -9,195.45 -19%
Thu nhap I3i thuan 5,477.08 6,156.57 12%
L3i/L6 thuan tir hoat dong dich vu 1,418.80 1,773.73 25%
L3i/(16) thuan tir hoat dong kinh doanh ngoai hdi va vang 398.31 374.85 -6%
L3i/(16) thuan tir mua ban chirng khoan dau tw -32.52 51.52  -258%
L3i/(16) thuan tir hoat dong khac 181.31 533.10 194%
Thu nhép tir gép v6n, mua c8 phan 1.41 1.68 20%
Téng thu nhap hoat dong 7,444.37 8,891.45 19%
Chi phi hoat dong -4,450.72 -5,005.43 12%
LN thuan tir hoat d6ng kinh doanh truéc CF dy phong rii ro tin dung 2,993.65 3,886.02 30%
Chi phi du phong rui ro tin dung -1,565.22 -1,461.53 -7%
Téng Igi nhuan truwdc thué 1,428.43 2,424.49 70%
Chi phi thué thu nhap doanh nghiép -299.32 -510.59 71%
Loi nhuan sau thué 1,129.11 1,913.90 70%

Ngubn: STB, CSI Research

K&t qua kinh doanh nira dau nam ting trwé'ng nhe. Tinh dén 30/6/2021, t6ng tai san cba ngan hang dat
505.534 ty d6ng, tdng 2,4% so v&i dau ndm, trong dé cho vay khach hang tdng 6,1% dat 361.109 ty dong.
Tién gri khach hang |a 433.944 ty déng, tang 1,4% so v&i cubi nam 2020.

Trong 6 thang dau ndm, t6ng thu nhap hoat ddng (TOI) cla STB dat 8.891 ty dong, tirc +19,4% YoY. Trong
dd, thu nhap 13i thuan NIl tang trudng 679 ty dong, tirc +12,4% YoY. Déng thoi hoat déng dich vu cling
mang vé cho ngan hang hon 1.773 ty déng (+25% YoY). Ca biét, |di thuan tr hoat déng kinh doanh khéc
cling ghi nhan tang trwdng rat manh 1én dén 194% so vai cung ky.

Chi phi hoat déng cla STB ciing ghi nhdn mirc tdng dang ké 12,5% YoY lén mirc 5.005 ty ddng. Diéu nay
chirng to STB cling d3 c6 c6 gang trong viéc t6i wu hda chi phi hoat dong, tuy nhién ching tdi van danh
gia STB khéng phai la mét ngadn hang hoat déng thuc sy hiéu qua tuwong quan véi nganh.

Chat lwgng tai san ctia STB cai thién nhe. Chat luvgng tai san tai STB luén 1a mét van dé dang quan tam,
tuy nhién trong 6 thang dau ndm STB d3 cd gdng han ché cac khoan cho vay ¢6 rdi ro. Trong 6 thang dau
nam, no xau cta ngan hang nay ghi nhan mic giam nhe 3% xuéng con 5.609 ty dong. Nho dé ma ty 1é
ng xau cua STB gidm tir 1,7% xudng con 1,55%. Tuy day khdng phai 1a con s6 thap so sdnh vdi cdc ngén
hang tu nhan khac nhung cling d3 c cai thién so vdi lich st cia STB. Ty |é an toan vén (CAR) la 9,75%,
tang 0,22% so v&i dau ndm va dat mrc cao hon kha nhiéu so véi mirc t8i thiéu 8% theo quy dinh. Trong
khi d6, chi phi du phong rdi ro lai giam 6,6% xudng con 1.462 ty dong.
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TRIEN VONG KINH DOANH

Chat lwgng tai san cai thién lam giam ganh nang 1én lgi nhudn. Hién tai, STB 1a mdt trong nhirng ngan
hang cé |gi nhuan bj danh huwdng tiéu cuc do cidc khodn no xau I&n. Tuy nhién chiing tdi nhan thay téc do
hoan nhép 13i dy thu trong 6 thang dau ndm 2021 nhanh hon ky vong, cho thay gadnh ndng cho cac ndm
tiép theo s& dugc gidm dan. V&i gia dinh toan bd 13i du thu ton dong s& dwoc x(r ly vao ndm 2022 va toan
b6 s6 du rong VAMC s& duoc xt ly va trich 1ap dy phong vao cudi ndm 2022 s& gitp STB bat di dang ké
cac ap luc trich 1ap du phong trong cdc nam tdi.

Loii nhudn trong nira cudi ndm 2021 khéng kha quan. Mac du Igi nhuén trong 6 thang dau nam 2021
clia STB tang trudng kha t6t, ching t6i van dwa ra dy bao lgi nhuan ca ndm 2021 sé giam nhe so véi cling
ki do chi phi du phong tdng dang ké dy chii yéu do tac dong tiéu cuc cha dich COVID-19. Thém vao dé
viéc chi dao gidm l3i xuat hd tro nén kinh t& tir NHNN s& tao ap lwc giam [&n NIM cla STB trong thai gian
tai.

RAGi ro chinh lién quan dén STB. Theo chung t6i ddnh gid, cac rli ro cé anh hudng trong yéu dén STB
trong thoi gian téi bao gbm: (1) Tién d6 x{& ly tai sdn tén dong khdng dat vdi du kién; (2) No xau phat
sinh do tac déng cta dich COVID-19 phirc tap va kéo dai hon dy bao.

KHUYEN NGHI

Chuing t6i dua ra khuy&n nghi TRUNG LAP d3di ¢S phiéu STB sau khi cdn nhéc ki cac rdi ro hién tai va ciling
nhuwng céc trién vong kinh doanh trong tuong lai. Ching t6i nhan thay STB khéng cé nhiéu tiém ndng
phat trién chi yéu dén tir viéc ngan hang nay khéng cé thé manh tap trung cho mot tép khach hang cu
thé cling nhu dinh gid hién tai d3 &@ mirc hop ly. Tir d6, ching t6i cling dwa ra gia tri hop ly cla c6 phiéu
STB |3 26.500 dong/cd phiéu tirc v4i hé s6 P/B muc tiéu 1,6x lan.
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CONG TY CO PHAN CHU’NG KHOAN VIX - VIX (HOSE)
KHA QUAN - GIA HOP LY: 21.500

CAP NHAT KQKD 6 THANG DAU NAM 2021

Béo cdo két qua kinh doanh (ty d6ng) H1/2020 H1/2021 % YoY
DOANH THU HOAT BONG 261.59 867.17 232%
Doanh thu thuan vé hoat déng kinh doanh 261.59 867.17 232%
Chi phi hoat dong kinh doanh -198.62 -311.08 57%
LOI NHUAN GOP 62.97 556.09 783%
Doanh thu hoat dng tai chinh 1.47 2.02 38%
Chi phi tai chinh -10.97 -17.93 63%
CHI PHI QUAN LY CONG TY CHUNG KHOAN 9.11 9.71 7%
KET QUA HOAT DONG 44.36 530.47 1096%
Thu nhap khac rong 13.30 -0.81 -106%
TONG LO1 NHUAN KE TOAN TRUGC THUE 57.66 529.66 819%
CHI PHi THUE THU NHAP DOANH NGHIEP -11.46 -103.12 800%
LO1 NHUAN KE TOAN SAU THUE 46.20 426.55 823%

Ngubdn: VIX, CSI Research

Két qua kinh doanh quy Il ting trwedng manh. Theo béo cdo tai chinh quy II, Chitng khodn VIX ghi nhan
doanh thu ting trudng manh vdi 356 ty dong (+110% YoY). Trong d4, 13i tir cac tai san tai chinh ghi nhan
théng qua I3i/16 (FVTPL) dat 265 ty dong, tdng 79% so véi cung ki. L3i ban tai san tai chinh tirc hoat dong
ty doanh tang trwdng rat manh véi 292 ty dong, cung ky khodn nay chi la 19 ty déng. Ngoai ra, VIX con
c6 khodn cd tirc, tién |3i phat sinh tir tai san tai chinh 13 71 ty dong (+180% YoY).

Mang mdi gidi chirng khoan cla VIX cling cé mirc tang trwedng manh mé vdi doanh thu dat 48,5 ty dong,
gap 7,6 lan so vdi cung ki ndm trudec. L3i tir cho vay va phai thu & mdrc 36,5 ty dong (+260% YoY). Trong
khi d6, chi phi hoat déng cling gap 2,5 1an cung ky va 1én 206 ty ddng. Nh& d6, lgi nhudn sau thué quy Il
cla VIX dat gan 108 ty déng, tang 52% so véi cung ky nam trudce. Tuy nhién, mirc loi nhudn nay cla VIX
la thap nhat trong vong 4 quy vira qua.

Né&u tinh Ity k& 6 thang dau ndm, doanh thu cha VIX dat 867 ty déng, gap 3,3 lan nira dau nam 2020. Loi
nhudn sau thué dat gan 427 ty déng, trong khi cung ky chi Ia hon 46 ty dong va hoan thanh 78% ké hoach
ca ndm 2021. Ciing tai thoi diém 30/6, tong tai san cta VIX dat 2.921 ty ddng, tdng 38% so vdi sb cubi
ndm ngodi. Sau khi giam déng ké gia tri danh muc FVTPL & cudi quy | thi dén cudi quy II, khoan nay cla
VIX tang |én mirc 1.332,4 ty déng, twong rng tang 16,5% so vdi cudi ndm trwdc va tang 62% so vdi cudi
quy |. Cong ty ndm gilr gan 936 ty dong cd phi€u niém yét, 282 ty dong cb phi€u chuwa niém yét va 114 ty
dong trai phiéu chuwa niém yét
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TRIEN VONG KINH DOANH

M3t bang l3i suat tiép tuc dwoc duy tri & muirc thap giup ho tro thi trwong chirng khoan. Vi viéc dot
dich thir tu bung phat tir thang 7 ndm 2021, ching t6i du bdo NHNN s& van tiép tuc gilt |3i suat & mdrc
thap nhu hién nay va chi bat dau that chit lai chinh sach tién té tir quy Il ndm 2022. Bdng thoi, ching toi
cling nhan dinh tang trudng tin dung trong ndm nay van s& 6n dinh va xap xi mirc 12% clia ndm 2020.

Diéu nay s& gilp thj trwdng chirng khodn ti€p tuc dugc hudng loi nhd dong “tién ré” chay vao thj trudng.
Nh& d6 cac cong ty chirng khodn néi chung va VIX ndi riéng s& ti€p tuc dugc hudng loi tir viéc tu doanh
ching khoan khi thj trudng 1én cling nhu cac dich vu mdi gidi.

Tang von giup VIX thém dw dia phat trién mang cho cac nghiép vu. Trong ndm 2021, tdng vén 1a ch( dé
néng cla cac cdng ty chirng khodn va VIX cling khéng ngoai |&. Cu thé, VIX s& phat hanh téng cdng hon
146,8 triéu cd phiéu tra cd tirc va chao ban cho c¢d déng hién hitu tang von diéu |1&. Téng gid tri phat hanh
theo ménh gid gan 1.468 ty déng.

Ngoai ra Chirng khoan VIX phat hanh gan 127,72 triéu c6 phiéu chao ban cho ¢ déng hién hiru. Ty 1& 1:1
nham tang von diéu |é |én gap d6i. Gid chao ban 10.000 dong/c6 phiéu. Téng 6 tién dy kién thu vé 1.277
ty dong. Muc dich phat hanh nham b6 sung vén kinh doanh nham nang cao nang luc dau tv ty doanh,
nang luc cho vay ky quy chirng khoan va nang luc bao 1anh phat hanh.

Chung t6i danh gia viéc tang v6n nay Ia rat can thiét cho VIX, dic biét 1a hoat déng cho vay margin cua
cong ty. Viéc c6 thém vén s& gilp VIX ¢ thém du dia dé phat trién mang cho vay margin cda minh va
thu dugc doanh thu I&n tlr mang nay, dac biét 13 trong giai doan |3i suat thip va nhu cau trén thj truong
dang ngay cang I&n nhu hién nay.

KHUYEN NGHI

Chding t6i dua ra khuy&n nghi KHA QUAN d8i ¢ phiéu VIX sau khi can nhéc ki cac rai ro hién tai va ciing
nhung cac trién vong kinh doanh trong tuong lai. Ching téi nhan thdy dinh gia hién tai cda VIX con dang
tuong déi thap so vai trung binh nganh. Tir d6, ching téi cling dua ra gia tri hop ly cla ¢ phiéu VIX 13
21.500 déng/cé phiéu.
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CONG TY CO PHAN TAP DOAN ALPHA SEVEN — DL1 (HNX)
HA TY TRONG

CAP NHAT KQKD 6 THANG DAU NAM 2021

Béo cdo két qua kinh doanh (ty d6ng) H1/2020 H1/2021 % YoY

Doanh s& 90.78 55.54 -39%
Doanh s8 thuan 90.78 55.54 -39%
Gia v6n hang ban -88.27 -52.10 -41%
L3i gop 2.51 3.44 37%
Thu nhap tai chinh 23.42 20.24 -14%
Chi phi tai chinh -8.64 -9.47 10%
L3i/(16) tir cong ty lién doanh (tir ndm 2015) 0.02 11.66 46926%
Chi phi ban hang -0.45 -0.63 41%
Chi phi quan ly doanh nghiép 1.68 -1.46 -187%
L3i/(16) tir hoat dong kinh doanh 18.55 23.78 28%
Thu nhap khac, rong -0.01 -0.02 94%
L3i/(16) rong trwdc thué 18.54 23.76 28%
Chi phi thué thu nhap doanh nghiép -4.80 -3.05 -36%
L&i/(16) thuan sau thué 13.74 20.71 51%
Lgi ich cla c6 déng thiéu s6 -1.06 0.02 -102%
Lgi nhuan ctia C6 déng clia Cong ty me 14.80 20.68 40%

Ngudn: DL1, CSI Research

K&t qua kinh doanh trong nira dau nam khdng kha quan. Alpha Seven tién than |a CTCP Phat trién dich
vu cdng trinh cdng cdng Prc Long Gia Lai dugc thanh 1ap vao thang 12/2005, dén ndm 2020 duoc doi
tén thanh CTCP Tap doan nang lugng tdi tao Viét Nam va chi sau khoang 1 ndm tiép tuc dugc d6i tén
nhu hién nay.

Vé két qua kinh doanh, két thac 6 thang dau ndm 2021, DL1 ghi nhan doanh thu dat 55,54 ty déng, giam
39% so vdi cung ky ndm ngodi; loi nhuan sau thué dat 20,71 ty déng, tang 51%. Nhu vay, vdi ké hoach
kinh doanh ¢ ndm 1a doanh thu 600 ty ddng, lgi nhuan sau thué 52 ty déng, nira dau ndm, Alpha Seven
ma&i hoan thanh 9,26% muc tiéu doanh thu va 39,8% muc tiéu lgi nhudn cho cd nam.

Nhin vé bdo cdo ndm 2020, DL1 ghi nhan gan 189 ty déng doanh thu thudn va hon 35 ty déng |3i sau
thué, lan lugt thue hién 94% va 177% ké hoach dé ra. So v&i két qua ndm trudce d6, lgi nhuan dat mirc
tang 122% va ciing 1a cao nhat tir khi niém yét dén nay.

Trong khi d6, lgi nhudn gbp tir hoat déng kinh doanh chinh nam 2020 chi dem vé 4.3 ty déng, thip nhat
tr trwdc dén nay, bat chap doanh thu van xap xi ndm 2018. Bién 13i gop lién tuc suy yéu vé & mirc 2.3%
(ndm 2018 dat 6.3% va 2019 dat 3.5%) cho th3y hoat déng kinh doanh c6t 18i cla DL1 dang gdp khéng it
thach thurc.
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TRIEN VONG

Vét nho thao tlng gia cd phi€u khong dé phai mo. Cu thé, ngay 28/05/2019, UBCKNN d3 ban hanh
Quyét dinh vé viéc xtr phat vi pham hanh chinh d&i véi 6ng Nguyén Thanh Ldm. C4 nhan nay bi phat tién
550 triéu d6ng do hanh vi d3 st dung 57 tai khoan dé lién tuc mua bdn, tao cung cau gia tao, thao tung
gid c6 phiéu DL1. D3y chinh |13 giai doan DL1 b4t ngd tang gid phi ma cung vdi nhiéu phién giao dich dat
khdi lvong cao dén 1-2 triéu cp/phién. Viéc dinh vao “vét den” bj thao tung gid, gid cd phiéu d3 giam
khéng phanh dén 12 [an. Ching toi cho rang day 1a mot dau hiéu khdng tot va sé ¢ phiéu DL1 khé long
c6 thé thu hat dugc dong tién I&n tir cac nha dau tu.

RUi ro tai chinh Ié'n. Theo bdo céo tai chinh hgp nhat ndm 2020, téng cac khoan cho vay muwon tai ngay
31/12/2020 cla DL1 dat trén 526 ty dong, tang 35% so v&i cubi ndm 2019. Dang chu y 13 tat ca cac khoan
cho vay muon nay déu khong cé tai san dam bao. Trong dd, cho vay muwon ngan han chiém gan 171 ty
doéng con dai han dat gan 356 ty déng. P&n cudi quy 2/2021, lwvong tién cho vay muwon thdm chi con tang
|&n 565 ty dong. Chung t6i cho rang viéc DL1 cho vay mugn téi hon mot nira von diéu |& ma khong hé cé
tai sdn dam bao dang 1a mét diém rui ro tai chinh 1&n.

Trién vong kinh doanh khong rd rang. Chung t6i cho rang trién vong kinh doanh ctia DL1 trong thoi gian
t&i la khong rd rang do dot bung phat dich [an th tw d3 anh hudng nghiém trong dén chudi cung ng
céc san phdm néng nghiép cda DL1 trong 2 quy cudi ndm 2021. Thém vao do, viéc hoat ddong clia cac bén
xe khach tai Ty Nguyén cling bi dinh tré va lam dnh hudng nghiém trong dén doanh thu cda DL1. Chdng
tdi cling nhan thay trién vong kinh doanh trong twong lai cho cdc mang hién tai cha DL1 13 khéng may
kha quan, ngay ca khi dich bénh dugc kiém soat tir cudi quy IV ndm nay nhu du béo.

KHUYEN NGHI

Chding t6i dua ra quan diém HA TY TRONG d6i c6 phiéu DL1 sau khi can nhic ki cac rdi ro hién tai va ciing
nhung céc trién vong kinh doanh trong twong lai. Ching téi nhan thay dinh gid hién tai cia DL1 d3 1a cao
hon dy tinh khi ma cong ty nay khong hé cé k& hoach kinh doanh du chic chén ciing nhu lich s thao
ting gid c6 phiéu trai phap luat. Tir d6, ching téi tir chdi dua ra khuyén nghi dau tu d6i vdi c6 phiéu nay.
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