BAO CAO CAP NHAT DOANH NGHIEP

CTCP Chirng khoan Thanh ph6é H6 Chi Minh (HOSE: HCM)

Khuyén nghi: Mua

Thong tin c6 phiéu (6/6/2023)

Gia hién tai (gia déng 27,700 VND
clra 6/6/23)

Gia muc tiéu 32,250 VND
Gia cao nhat 52 tuan 27,900 VND
Gia thap nhat 52 tuan 15,100 VND
KLGD TB 1 thang 5,027,000 cp
Von héa TT 12,550 ty VND
BVPS 17,531 VND
Beta 1.53

Dién bién gid VNIndex va HCM
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Luan diém dau tu:

e Thjphan top dau cla thj trudng chirng khoan co sd (top 4)
va thi truong chirng khodn phai sinh (chi dirng sau VPS).

e Hudng lgi tich cuc tir chinh sach ¢di tréi khé khan cho nén
kinh té€ (ha 1ai suat, thic day tang trudng, v.v) anh hudng
tich cuc 1én TTCK.

e Thanh khoan thi trudng cé xu hudng dugc cai thién tu khi
thi trudng tao day vao cudi nam 2022.

e Ké& hoach chi trd c6 tlirc 5% ménh gia tuong duong 500
VND/c6 phanva ty 1é tra c6 tirc bang c6 phiéu la 6% da dugc
théng qua trong cuéc hop BHCD.

e HCM dang giao dich v&i mic P/B ~1.53, thap hon murc
trung binh 5 nam (khoang 1.8 lan).

Rui ro:

e Cacyéuto bién dong manh vé dia chinh tri nhu chién tranh,
dich bénh, suy thoai kinh té gay nén bién déng theo chiéu
hudéng giam trén TTCK.

e Danh mat thi phan vao tay déi thi néu quan tri khdng tot
hoat ddéng kinh doanh .

Khuyé&n nghi: NDT c6 thé tham gia MUA c6 phiéu HCM, gid muc
tiéu 32,800 dong/cp.

KQKD Q1.2023: Do anh hudng tur sy sut giam cula thi truong
ching khoan tir nra dau nam 2022, surc ép tir lam phat, 18i suat
gia tang trong giai doan nira cu6i 2022, thanh khoan thi truong bi
thu hep, cac chisé vé cac hoat dong kinh doanh bi giam sut manh.
Lai tir FVTPL sut giam con 268 ty dong (-33% YoY), Lai cho vay dat
222 ty dong (-40.3% YoY), doanh thu hoat dong MG dat 132 ty
dong (-53.2% YoY). Téng LNTT dat 154 ty dong (-56.3%YoY).
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CTCP Chung khodn Thanh phd H6 Chi Minh (HSX-HCM)

BG6i canh hién nay trén TTCKVN:

Sau 2 nhip gidm diém I&n trén thij truong tir thang 4/2022, mic day 873 diém dugc thiét 1ap vao thang
11/2022, tam ly NBT bj anh hudng bdi cac tac dong tiéu cuc tir thi trudng trai phi€u trong nudc, nhirng
rac réi vé cac ca nhan thao ting gia cé phiéu, cac théng tin thé gidi gom c6 FED lién tuc tang |di suat, rdi
ro suy thoai, chién tranh Nga - Ukraine,... chirng khoan Viét Nam la thj trudng cé sirc manh yéu nhat trong
nhom chdu A - Thai Binh Duong va cac nudc chau A dang phat trién (VN-INDEX gidm ~43% tur dinh dén
muc day thap nhat).

Chi s6 TTCKVN so véi thé gi¢i (2022)

10.0%
5.0%

0.0% — . . .
g -

-10.0%
-15.0%
-20.0%
-25.0%
-30.0%
-35.0%

Viét Nam MSb(i?égén Han Quéc MSigli'né‘i My Nhat Philippines  Malaysia  Thdi Lan Indo Singapore An Do

W Sut giam Index (2022)  -32.8% -29.0% -24.9% -22.4% -19.4% -9.4% -7.8% -4.6% 0.7% 4.1% 4.1% 4.3%

Co hdi giao dich tir cao trao ban: tir day thiét 1ap vao 15/11/22, tinh dén nay nhip héi phuc cat canh va
dat dugc mirc hoi phuc ~28%. Thanh khoan toan thi truong cd xu hudng dugc cai thién hon giai doan
dau nam 2023, vé mat dinh gid P/B toan thj trudng hién tai la 1.69 lan, nhdém cé phiéu chirng khoan dang
giao dich & ngudng 1.39 lan. Lich sir chirng minh P/B clia nganh ching khoan mot khi rét xuong dudi
ngudng 1 sé hat dong tién bat day rat manh, dong thoi beta 6 thang clia nganh ching khoan & murc cao
so vdi cac nganh khac (beta=1.65) do d6 khi thi trudng chung tao day, co hdi xay dung ké hoach & nhém
chirng khoan kha phu hgp cho NDT nhanh nhay. Tinh trang qua mua xuat hién khi mirc P/B ctia nhém
nganh nay dat tir ngudng 1.8 trd 1én, ddng thoi cac ¢ phiéu trong nganh bién déng manh (ca 2 chiéu) so
vdi thi truang chung, do &6 NBT can can nhac viéc chot 3i/dirng ngoai khi xuat hién trang thai qua mua.
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CTCP Chung khodn Thanh phd H6 Chi Minh (HSX-HCM)

Lich str dinh gia nganh chirng khoan (P/B)
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Cap nhat HbKD:

HDKD cla cong ty anh hudng tir sut giam chung cla thij truong chirng khoan (tir thang 4 - thang
11/2022). Tinh cho cd nam 2022:

e Doanh thu ca nam 2022 dat 3,901 ty (-13%YoY), LNST dat 852 ty (-26%YoY)
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e Diém sang la cong ty da leo |én top 4 thi phan méi gidi Q1/2023, xép sau 3 cong ty VPS, SSl va
VND:

FUNAN RESEARCH




CTCP Chung khodn Thanh phd H6 Chi Minh (HSX-HCM)

Vi tri

1
2
3
4
5
6

Q3/2022 % Q4/2022
VPS 18.70% VPS

SSI 9.60% SSI

VND  7.72% VND
MAS  5.85% MAS
HCM  5.58% HCM
TCBS 5.23% VI

%
14.81%
9.96%
7.51%
6.31%
6.19%
5.14%

Q1/2023 %
VPS 15.57%

SSI 11.53%

VND  6.80%
HCM 6.32%
MAS  5.90%

VCl  5.13%

e Doanh thu Hoat ddng cho vay ky quy tang trudng nhe (8%YoY).

e Hoat dong tu doanh sut giam nhe, doanh thu dat 1,674 ty déng (-8%YoY), Igi nhuan dat 551 ty
dong (-13% YoY). Mirc sut giam nhe do danh muc ty doanh chi yéu la trai phiéu trong khi chi s6
thi trudng chung ¢6 lUc sut giam ~43%.

Ngubn: HSX, FNS téng hop

Hoat dong kinh doanh: TTCKVN sut gidm trong 2 quy cudi nam 2022, anh hudng truc tiép Ién doanh
thu 3 hoat dong kinh doanh chinh cla céng ty cd nam 2022. Dén Q1/2023 da c6 su khdi séc hon 2 quy
lién trudc nhung van tang trudng 1Ui so véi cuing ky (Q1/2022 van dang trong giai doan thi trudng chirng

khoan thang hoa)

e Tu doanh: Danh muc dau tu cht yéu la trai phiéu, cdng ty c6 thu nhap én dinh tir TSTC. Trong boi
canh thj trudng dang trong nhip tang, danh muc dau tu c6 phiéu (cha yéu la cac c6 phiéu Bluechips
- dau nganh - v6n hod 1én) c6 thé ghi nhan hoan nhap cac khoan 16 trong DM FVTPL (TSTC ghi
nhan thong qua 13i/16) vao Q2/2023. Trong nhitng nam gan day ty trong |ai tlr cac tai san tai chinh
dao dong trong khoang (36-45% téng doanh thu).
e Cho vay ky quy: Doanh s6 mang cho vay ky quy sut giam manh so vd&i cung ky (tir 373 ty dong con
223 ty déng, tuong irng murc sut giam 40.2%YoY).
e MOi gid¢i: Doanh s6 mdi gidi cé murc sut giam manh (-53%YoY), tir mirc 282 ty dong xudng chi con

132 ty dong.
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¢ FUNAN

CTCP Chung khodn Thanh phé H6 Chi Minh (HSX-HCM) —SECURITIES-

Tai sdn: Tai san cla cong ty cd xu hudng tang dan, cac khoan cho vay dat dinh diém & nam 2021 khi thi
truong ching khoan thang hoa, ndm 2022 tai san ¢ phan bi thu hep lai nhung van cao hon trudc chu ky
tang gia (nam 2020-2021). Tuy nhién, ty s6 D/E cla HCM dugc dua vé trang thai can bang trong nam 2022
cho thay BLD cla cong ty cling than trong |én cac phuong an phong thid cho nhitng kich ban theo chiéu
hudng kém tich cuc.
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Cap nhat PHCDPb nam 2023
o HDQT dat ké hoach trén co s& thanh khoan thj truong duy tri & ngudng 9,000 ty déng/ngay, ké
hoach nam 2023 dat LNTT dat 901 ty dong (giam 16% so vdi cung ky).
o COngty s& md rong, ddy manh hoat dong tu van & sat nhap (M&A) cho nhom NDTNN muén mua
c6 phan cac doanh nghiép Viét Nam.
e Thoéng qua viéc chi trd c6 tlrc bang tién mat 5% ménh gid/cp va tra c6 tirc bang c6 phiéu ty 1& 100:6
(6%).
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CTCP Chung khodn Thanh phé H6 Chi Minh (HSX-HCM)

Pinh gia va khuyén nghi:

Chung t6i ky vong Q2/2023, doanh s6 1an Igi nhuan cda cac CTCK néi chung va HCM néi riéng mat bang
chung sé tang trudng 2 chir s6, nhd vao mdrc nén so sanh thap déi vdi cung ky nam ngodi. Thanh khoan
thi trudng dugc cai thién trong Q2, trung binh moi phién quanh ngudng 10-11,000 ty déng (Kich ban BLD
HCM dat ra v&i thanh khoan 9,000 ty/phién giao dich dua trén co sé& than trong), ching téi nhin & gbc do
muc nén thap cla thi trudng nam ngoai, cuing véi dé cac thong tin tiéu cyc d& dugc phan anh trong nhip
gidm clia nam 2022. Khuyén nghi mua véi c6 phiéu HCM véi gid muc tiéu 32,250 dong, vGi nhirng gia dinh
nhu sau (1) thanh khoan thi truong & Q2/2023 c¢6 quanh ngudng 10,000-11,000 ty (cao hon 10-15% svck);
(2) cac chinh sach vé vi mé nhu ha 13i suat, thiic ddy Dau tu cong sé gidp tdm ly NBT tich cuc hudng g
dén 3 manh chinh hoat déng kinh doanh. Chung téi cling ky vong gia c6 phiéu HCM sé& quay lai giao dich
quanh ngudng P/B la 1.8 trong diéu kién song tang cda VN-Index van chua cé dau hiéu bi gdy xu hudng.
Do d6 mirc P/B hién tai cia HCM van con dang & murc thap, du dia tdng gia van con dd dé NBT cé thé
tham gia tim kiém Igi nhuan.

Go6c nhin ky thuat: véi ciu tric gia day/dinh nang dan, HCM hién dang giao dich quanh ngudng
26,800-27,500 déng/cp. NDT c6 thé tham gia mua & vung gia hién tai muc tiéu 32,250 dong/cp.

CTCP Chiing khoan Thanh phd H6 ChiMinh- 1D -HSX @ 2745 +0.60 (+2.23%) .00
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CTCP Chung khodn Thanh phé H6 Chi Minh (HSX-HCM)

BAO CAO KET QUA KINH DOANH Bvt: ty VND BANG CAN pOI KE TOAN

Nam 2019 2020 2021 2022 Nam 2019 2020 2021 2022

DOANH THU HOAT DONG 1,560 2,248 4,460 3,901 TAI SAN NGAN HAN 5065 7,296 12,308 24,187

Lai tlr (FVTPL) 391 719 1,513 1,329 Tiénva DT 117 907 207 7,199

L&i tir cac khoan cho vay 496 550 1,179 1,273 Tign

va phai thu 117 907 207 7,199

Doanh thu MGCK 478 622 1,391 882 Cac khoan TBT 0 0 0 0

Chi phi HPKD -844 1,373 -2,735 -2,486 FVTPL 852 1,287 3,061 2,372

LOI NHUAN GOP 716 875 1,725 1,415 Cac khoan cho vay 3,262 4,697 8,624 13,690

LNTT 531 660 1,430 1,068 Dy phong gidm gia 24 0 -38 0

LNST 433 531 1,147 853 Cac khoan phai thu 742 386 264 854
TAI SAN DAI HAN 191 193 181 182
TONG TAI SAN 5256 7,489 12,489 24,369
NO PHAI TRA 2,196 3,185 8,049 17,044
Ng ngan han 2,196 3,185 8,049 17,044
Ng dai han 0 0 0 0

BAO CAO LU'U CHUYEN TIEN TE VCSH 3,061 4304 4,440 7,325

. TONG CONG

Nam 20192020 2021 2022 NGUON VON 5256 7,489 12,489 24,369

LC tién thuan tir HDKD -844  -4,631 -3,071 6,732

LC tién thuan tir HPDT -28 -23 -26 -35

LC tién thuan tir HDTC 1,661 3,954 10,088 -8254

LC tién thuan trong ky 789 -700 6,992 -1,558

Tién & tuong duong tién

dau ky 117 907 207 7,199

Tién & tuong duong tién

cudi ky 907 207 7,199 5,641
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CTCP Chung khodn Thanh phé H6 Chi Minh (HSX-HCM)

KHUYEN CAO (Mién trir trach nhiém):

Noi dung ban tin nay do Céng ty C6 phan Ching khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao.
Mac du moi théng tin déu dugc thu thap tlr cdc nguén tin dang tin cdy, nhung FNS khéng dam bao tuyét déi do
chinh xac ctia thdng tin va khéng chiju trach nhiém doi véi bat ky van dé nao lién quan dén viéc sir dung ban tin
nay. Cac y kién, du bao va udc tinh chi thé hién quan diém cda ngudi viét tai thai diém phat hanh, bao céo chi
nham muc dich cung cap thong tin tham khao ch& khéng mang tinh chat mai chao mua hay ban va nam gitr bat

clr ¢6 phiéu nao.

Bao cdo nay la tai san cla Céng ty C6 phan Chirng khoan FUNAN (FNS). Khong ai dugc phép sao chép, tai san
xuat, phat hanh cling nhu tai phan phoi bao cao nay vi bat cr muc dich nao néu khéng cé sy dong y ctia FNS. Xin
vui long ghi rd ngudn khi trich dan cac théng tin trong bao céo nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tuw van Pau tu - CONG TY CO PHAN CHU'NG KHOAN FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH

D/c: Tang 7 Vincom Center, 72 Lé Thanh Tén, Phudng
Bén Nghé, Quan 1, Tp. H6 Chi Minh

Tel : (028) 6295.9158

Fax: (028) 6295.9218

CHI NHANH DA NANG

D/c: S6 90-92 H6 Xuan Huong, Phudng Khué My, Quan
Ngl Hanh Son, Pa Nang

Tel : (0236) 377.9655

Fax: (0236) 377.9656

CHI NHANH SAI GON

b/c: Tang 3, s6 353-353bis-355 An Duong Vuong,
Phudng 3, Quan 5, TPHCM

Tel : (028) 6295.9138

Fax: (028) 6295.9178

CHI NHANH HA NOI

b/c: Tang 10, Toa nha HAREC, s6 4A Lang Ha, Phudng
Thanh Céng, Quan Ba Bbinh, Ha N&i

Tel : (024) 6283.3666

Fax: (024) 3206 8881
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