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Ngay thue hién: 27/12/2024
Khuyén nghi Mua
Gia hién tai 31,550
Gia muc tiéu 42,760
Upside 35.53%
Thoi gian ndm giit 12 thang
Ty suét cb tirc 1.58%

Chi tiéu kinh doanh (PV: ty VND, %)

BAO CAO NHANH
CTCP Chirng khoan Thanh pho H6 Chi Minh (HCM - HSX)

Chi tiéu 2020 2021 2022 2023 2024
Doanh thu thuan 2,247.91 4,460.11 3,901.44 2,903.16| 4,276.24
Tang trudng doanh thu 44.08% 98.41% -12.53% -25.59%| 47.30%
Bién lgi nhuan gop 38.92% 38.67% 36.27% 41.59%| 40.24%
Loi nhuén sau thué 530.45 1,147.06 852.49 674.36] 1,039.66
Tang truéng LNST 22.63% 116.24% -25.68% -20.90%| 54.17%

Nguon: FiinProX, CSI Research

Bién dong gia HCM so véi VN-Index 6 thaing [ uan diém diu tu

Nang hang thi truong: Thong tu 68/2024/TT-BTC Sira doi, bo sung mot s6 diéu cia cac

60,000,000 120% !

1150  thdng tu quy dinh vé giao dich ching khoan, chinh thtrc ¢ hiéu luc tir ngay 2/11/2024. Quy
50,000,000 110%  dinh quan trong dugc stra déi’ la T6 chirc nudce ngoai tham gia dAu tu trén thi truong chimg
40,000,000 1050,  Khoan Viét Nam mua c6 phicu khong yéu cau c6 du tien khi dat 1énh (Hay con goi la Non
30,000,000 1000,  Pre-funding solution) gilp cénh cira nang hang thi trudong dugc mé rong hon. Pén nay cac

tiéu chi nang hang co ban da dat duoc, ky vong FTSE trong ky déqh gia trong thang 3/2025
s& co nhimg goc nhin tich cuc va dén ky review thang 9/2025 c6 thé danh gia nang hang cho
thi truong chimg khoan Viét Nam. Ngoai nhitng van ban phap luét, ching t6i nhin thay su
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. quyét tam dén tir tang 16p l4nh dao cao nhit dat nudce. Didu ndy s& gilp phan khdng nho diy
0 NN 80% nhanh qua trinh ndng hang cua thi trudng trong giai doan 2025 - 2026.
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Qo&« QQ,“' \Q\"/ \\\'\' va N @)"f Keét qua kinh doanh ting trwéng mic du thi truong con nhiéu kho khin: Loi nhuan sau
thue cia HCM trong Q4/2024 chi dat 227.05 ty (+27% yoy) nho lai FVTPL va cho vay tang
KLGD(CP) ——Vnindex HCM truong manh 1an luot dat 320.11 ty (+25% yoy) va 509.89 ty (+59% yoy). Ca nam 2024, lgi

nhuén sau thué caa HCM dat 1,039.67 ty (+54.2% yoy) va twong dwong so véi loi nhuan dat
dinh nam 2021. Trong Q1/2024 thanh khoan kha t6t nhung khong duy tri dugc lau, khoi
luong giao dich trén san Hose giam dan tir mirc binh quan hon 1 ty 06 phléu/phlen tai xubng
con binh quan 480 triéu ¢ phiéu/phién. Nam 2024, thi truong chu yeu bién dong trong bién

Nguén: FiinProX, CSI Research

Théng tin co ban ciia ¢6 phiéu

SLCP luu hanh 661,837,650 sideway trong hién do khoang 10% (1,180 — 1,300) do nhiéu lo ngai v& ty gi4, nudc ngoai rit
Vén didu 16 (tv VND 067.45 rong, cac quypt dinh cqa FED... Mic du thi truong khomkhan nhung loi nhudn van tang
o h‘,e“ ‘f(\t/yND ) 29 643001535300 Tong cho thiy HCM gia tang dqqc thi phan. Thi phin mdi gi6i HSC cai thién tir 2023 dén
Von héa (ty VND) 1023,091,939, cudi nam 2024 dat 6.75% sp xi bang VCI va chi sau TCB, SSI, VPS v& thj phan.
Khoang gia 52 tuan 22604 - 31450
GTGDBQ 20 phién (ty VND) 297.64 Thanh khoin c6 ddu hi¢u cai thi¢n, khéi ngoai ban rong cham lai: FED da thyc hi¢n qua
Ty 1¢ 56 hitu iha nuée 16.88% trinh giam lai suat nhung chénh léch lai suat gira USD va VND chua hap dan. Den cudi
Ty 1é s& hitu firde ngoai 43.80% 2025, mirc chénh léch lai suat giita VND va USD s¢& thap dan hon va thu hut dugc dong von
ngoai quay tro lai Viét Nam. Tuy nhién, dong tien khoi ngoai chi can dung ban lap tirc thi
Chi sb tai chinh truong s dugce cai thién va tot dan l1én dén khi khoi ngoai mua rong tro lai trén thi truong.
3/2024 Cau chuyén tang von: Nam 2025 HCM c0 k€ hoach téng von lén 10.8 nghin ty (+135% so
Nim 2022 2023 (?TTM) v6i ndm 2021) 14 co s¢ & HCM tiép tuc ting trudng lgi nhudn trong nam 2025.
EPS (VND) 1,861.11 1,472.23 1,442.34 Riiro
BVPS(VND)  17,229.11  18,146.58 14,489.14 - Thanh khoin sut giam: Bién dong loi nhuan cua cé phiéu nganh chimg khoén anh huéng
P/E 13.22 19.29 21.87 16n boi thanh khoan thi truong. Neu thi truong quay ve mirc thanh khodng 10 nghin ty/phién
khién céc co phiéu dong chirng khoéan khé but pha
ROE% 11.20% 8.32% 11.09% . Qua trinh nang hang bi kéo dai: Ky vong nang hang thi truong s& tang thanh khoan cho
ROA% 4.28% 4.04% 4.22% thi truong, néu qua trinh nang hang kéo dai dan téi dong von chwa tham gia manh mé
- Tang von khdng thanh cong
No/TTS 0.54 0.67 0.67

Nguo"n: FiinProX, CSI Research Pinh gié va khuyén nghi

Thi truong chimg khoan niam 2025 ¢6 nhiéu tin hiéu tich cuc, didu ndy gitp HCM ting
truong loi nhuan so v6i 2024. Gia tri sd sach trén c¢d phan nim 2025 du phéng dat
14,250VND tuong tng véi P/B 1.5 14n 1a muc vira phai. Xét trong qué khi khi thi trudng t6t
Ién P/B cia HCM duoc tra 2 1an, m&i mirc ndy gia tri hop ly cia c6 phiéu dat 28,510d6ng/cd
phiéu sau ting von, tuong Gmg mirc gia 42,760d6ng/cd phiéu trudce khi ting von.
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Két qua kinh doanh theo nam (ty VND) Két qua kinh doanh theo quy (ty VND)
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M&ACP  Téng TS Doanhthu LNST (ty

(Q4/24) (ty VND) (t§ VND)  VND) EPS P/B RO (O] [Frelaie)
HCM 31,339.64 1,181.54|  227.05 1,571.00 20.02 2.17 4.22% 11.09%
Ssl 73,507.30 2,221.27|  438.36 1,536.00 16.83 1.90 3.97% 11.39%
VCI 26,592.12 999.00] 218.38 1,537.00 23.81 2.03 4.15% 8.97%
FTS 9,759.56 318.67| 15951 1,869.00 25.20 3.50 6.31% 14.62%
BSI 10,315.06 315.66 91.13 1,852.00 28.51 2.33 4.43% 8.48%
MBS 22,131.88 757.86]  165.33 1,583.00 18.76 2.46 3.97% 12.45%
SHS 14,028.67 551.22| 23247 1,244.00 11.49 1.04 7.94% 9.43%
CTS 8,698.12 302.67 58.17 1,554.00 24.52 2.52 2.69% 10.77%
TB nganh 21.14 2.24 4.71% 10.90%

Nguén: FiinProX, CSI Research

Nguwoi thwe hién: TTNC CSI
Email: csi.research@vncsi.com.vn

TRUNG TAM NGHIEN cUU csSlI

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

@ Ha Ndi: Téng 11, Tda nhéa TNR, 54A Nguyén Chi Thanh, Lang Thugng, B8ng Da, Ha Noi
HCM: Téng 20, Toa nhé TNR, 180 - 192 Nguy&n Céng Trd, Nguyén Thdi Binh, Quén 1, Hé Chi Minh

WWW.VNESi.com.vhn 024 3926 0099 0886998 288 online@vnesi.com.vn IZulo 0886 998 288

Tuyén b& mién trach nhiém: Ban quyén thude vé Cong ty C8 phan Chiing khodn Kién Thiét Viét Nam (CSI), nhiing théng tin sif dung trong bdo cdo dudc thu thép tir nhiing nguén ddng tin céy va CSl khéng chju trdch nhigém vé tinh chinh xdc
clia ching. Cde nhan dinh trong ban bdo cdo nay dua trén cd s& phan tich chi tiét va cdn than, theo danh gid chi quan clia chang téi, L hgp Ly trong thai diém dua ra bdo cdo, cdc nhén dinh trong béo cdo nay cé thé thay déi bét ky Lic nao
ma khéng bdo trude. Bdo cdo néy khdng nén dudge dién gidi nhu mét dé nghi mua hay bdn bét clr moét ¢é phigu ndo. €81 sé khéng chiu trdch nhiém déi vdi tdt ca hay bét ky thiét hai ndo hodc su kién bi coi la thiét hai ddi vdi viéc sir dung toan
bd théng tin hodc y ki€n clia béo cdo ndy. Bdo cdo néy khdng duge phép sao chép, tai ban bdi bét ki cd nhén hodc t8 chirc nao khi chua duge phép ctia CSI.




