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C5 phiéu Gid hién tai (VND)
HCM 23.500
ssl 20.150
Vel 27.500
VND 15.100

DINH GIA (c&p nhét ngay 02/02/2023)

K&t quad kinh doanh dm dam nhu dd dudc du bdo

o Két qud kinh doanh Q4 vé& cd ndm 2022 sut gidm theo xu thé& chung nhu
nhén dinh cta ching téi. Bon cong ty ching khodn bao gém HCM, SSI, VCI
v& VND cho thdy két qud kinh doanh sut gidm manh so vdi Q3/2022 cling nhu
ndm 2021. Diéu nay dd dudc hau hét nha dau tu dodn trudc do su két qua
kinh doanh ctia nganh nay gdn lién vdi tinh hinh dm dam cta VNIndex.

e CTCK c6 thi phén khdch hang té chic cao cé két qua kinh doanh Q4/22
madng méi gidi khd quan hon. KQKD mang méi gidi Q4 clia VCI va HCM ghi
nhdan tdng trudng lan lugt 301% va 24% so vdéi Q3, tai SSI va VND ghi nhdn
su sut gidm Igi nhudn & mang nay 1én dén -100% va -38% so vdéi Q3.

e CG cdu tai san cta cdc CTCK c6 su thay d&i ddng chd y. Nhin chung cd 4
CTCK déu c6 sé du cho vay ky quy gidm theo xu hudng chung cla thi trudng.
Thém vao do, trong khi VCI va HCM cé xu hudng gia tdng ty trong cdc khodn
tién va cdc tai sdn rdi ro thép thi SSIva VND lai gia téing cdc tai sén tai chinh

FVTPL. Cu thé, SSI va VND tuy ¢6 s6 du cdc khodn tu doanh c6 phiéu suy gidm

Chi tiéu P/E P/B nhung s6 du sd hitu trdi phiéu chua niém yét gia tdng manh.
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LOI NHUAN KE TOAN SAU THUE CUA CAC CTCK
Ma 2022 2021 %YoY Q4/2022 Q4/2021 %YoY
HCM 852 1.147 -26% 125 224 -44%
SSi 1.698 2.695 -37% 234 998 -77%
VCI 869 1.499 -42% 28 467 -94%
VND 1.220 2.383 -49% (38) 838 -105%
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Phu luc: M6t sé chi tiéu tai chinh cdc céng ty ching khodn

s A e HCM Sssi
Chitiu (ty VND) 31/12/2022  31/12/2021 31/12/2022 31/12/2021
- Tién 5.641 7.199 -21.6% 1.418 1.114 27.2%
- Tdi s@n tai chinh 1.424 2372 -39.9% 34.382 20.129 70.8%
FVTPL 1.424 2.372 -39.9% 30.493 12.023 153.6%
AFS - - 382 272 40.5%
HTM - - 3.508 7.834 -556.2%
- Cho vay 7.379 13.690 -46.1% 11.057 23.698 -53.3%
- Phai thu 752 - 1.802 1.586 13.6%
Téng tai san 15.447 24.369 -36.6% 52.226 50.793 2.8%
Vén CSH 7.892 7.325 7.7% 22.384 14.220 57.4%
Ty 16 TPDN/VCSH (%) 0% 0% 54% 23%
Ty I& cho vay/VCSH (%) 94% 187% 49% 167%
Lgi nhudn tu doanh 551 630 -12.5% 1,428 1,649 -13.4%
Ta&i san tai chinh binh quén 1.898 2.372 -20,0% 27.256 20.129 35,4%
Hiéu suét tu doanh (%) 29,03% 26,57% 5,24% 8,19%
ROA (%) 4,28% 6.22% 3,30% 6.23%
ROE (%) 11,20% 19,50% 9,28% 22,38%
EPS (VND/CP) 1.861 2.379 1.140 2.576
BVPS (VND/CP) 17.229 15.992 14.918 14.377
L&i sudit cho vay binh quan (%) 12,1% 10,6% 10,4% 9,5%
L&i sudit di vay binh quan (%) 6,8% 6,9% 3,5% 3,7%
Ty sudt LNG hoat dong méi gidi
(%) 35,0% 44,9% 21,7% 40,7%

o \Y/el VND
Chitiéu (ty VND) 31/12/2022 31/12/2021 31/12/2022 31/12/2021
- Tién 3.424 1.132 202.5% 2557 2.702 -5.4%
- Tdi s@n tai chinh 5.285 7.299 -27.6% 24.680 17.928 37.7%
FVTPL 665 1.222 -45.5% 19.062 12.616 51.1%
AFS 3.734 5.324 -29.9% . -
HTM 886 754 17.5% 5.618 5.312 5.8%
_Cho vay 5.279 7.701 -31.4% 9.061 15.474 -41.4%
_ Phéi thu 120 236 -49.1% 2.246 395 468.5%
Téng tai san 14.243 16.636 -14.4% 38.870 37.095 4.8%
Vén CSH 6.495 6.542 -0.7% 14515 9.822 47.8%
Ty 16 TPDN/VCSH (%) 9% 0% 67% 33%
Ty 1& cho vay/VCSH (%) 81% 118% 62% 158%
Ldi nhudn tu doanh 453 1.282 -64.6% 1.034 1.842 -43.9%
Tai san tai chinh binh qudn 6.292 7.299 -13.8% 21.304 17.928 18.8%
Hiéu sudt tu doanh (%) 7,21% 17,56% 4,85% 10,28%
ROA (%) 5,63% 11,98% 3,21% 9,15%
ROE (%) 13,33% 27,09% 10,03% 34,94%
EPS (VND/CP) 1.995 4501 1.002 4961
BVPS (VND/CP) 14.915 19.645 11.918 22.583
L&i sudt cho vay binh quén (%) 10,9% 10,0% 13,0% 11,6%
L&i sudt di vay binh quén (%) -6,3% -5,7% -4,7% -2,7%
Ty suéit LNG hoat dong moi gidi
(%) 57,5% 33,4% 42,9% 44,9%
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Mdng cho vay ky quy va moi gigi

Doanh thu hoat ddng moi gidi sut gidm manh tgi HCM, SSI v VND. Béng thdi, bién Igi nhuén gdp hoat déng méi gidi cling gidm

tai cdc cong ty nay. Chi cé VCI cdi thién dudc doanh thu va bién Igi nhudn hoat dong méi gidi.

S6 du cho vay ky quy va ty 1é cho vay ky quy/vén CSH tai 4 CTCK déu sut gidm manh trong 2022. Tuy nhién doanh thu cho vay
ky quy lai tdng khd t6t tai cdc CTCK nhd vao 1ai sudt cho vay binh quén téng. Mdt khdc, do 1@i sudt di vay binh qudn ciling téing

nén VCI va VND ghi nhén sut giam Igi nhudn cho vay margin.

Tdng trudng svck 2021

Tdng trudng doanh thu cho vay margin 8% 15% 23% 37%
Tdng trudng IGi nhudn nghiép vu cho vay margin 21% 42% -6% -15%
Tdng trudng doanh thu moi gidi -37% -32% 18% -23%
Tdng trudng Igi nhudn moi gidi -50% -64% 103% -26%

S6 du cho vay margin qua cdc quy
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Tién gufi cia Nha déu tu tai CTCK (ty VND) 31/12/2022 31/12/2021
HCM 2.011 2.567 -22%
SSl 4.029 7.246 -44%
VCl 2.215 3.134 -29%
VND 4726 10.300 -54%

Tai san tai chinh caa Nha dau tu tai CTCK (ty VND) 31/12/2022 31/12/2021

HCM 33.250 30.082 11%
ssl 86.903 82.193 6%
VND 75.047 60.941 23%
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Mdng tu doanh

Nhin chung, Igi nhuén tu doanh ctia cdc CTCK cla ndm 2022 sut gidm manh so vdi ndm 2021 do cdc tdc dong chung tu thi

trudng (VNIndex mét ~34% gid tri). Nhin chung tai cd 4 CTCK, quy m6 TSTC la ¢6 phiéu gidm gén 5.000 ty VND, tugng dudng

4% trén ty trong TTS so véi dadu nédm. Danh muc tu doanh ¢8 phi€u cta VCI gidm manh nhét 8 mdc -16% trén téng tdi san so

vdi dau ndm. Trong khi d6, ty trong ¢ phiéu/téng tdi san cla 3 CTCK con lai gidm khodng 2-3%.

BCTC Q4/22 clia VCI v& HCM cho thdy hiéu sudt tu doanh tuy gidm nhung van duy tri 8 mic tudng déi tét. C6 su chuyén dich

trong tai san tai chinh tir c6 phi€u sang cdc TSTC it rai ro (VCI ndng ty trong tién/TTS tir 7% lén 17, HCM nang tir 30% lén 37%).

Danh muc tu doanh cdia SSI va VND cé phén I8n la cdc tai sédn FVTPL (trong dé trdi phi€u doanh nghiép chua niém yét chiém da

s6, tdng 15.460 ty, tusng 338% so véi dau ndm). Diéu nay trung hgp vdi dién bién nha dau tu rdt vén khoi cdc quy dau tu ching

khodn clia cdc cong ty quan ly quy trong Q4/2022. Ngodi ra, tai 31/12/2022, VND sd hitu khodn phdi thu ti nghiép vu bdn chiing

khodn l& trdi phi€u khodng 1.600 ty cho thdy ddng thdi can d6i lai ca cdu tai san khi ty 1& dau tu trdi phi€u doanh nghiép dd gan

dat ngudng han ché dau tu theo Thong tu 121/2020/TT-BTC (t8ng gid tri déu tu trdi phiéu doanh nghiép khéng dudc vugt qud

70% vén chu sé hitu, ty 1€ tai BCTC Q4/2022 cta VND I 67%).
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Doanh thu tu vén va bdo 1énh phdt hanh sut giam svck 2021 chd yéu 6 VCI va VND chid yéu do hoat dong phdt hanh trdi phiéu
ndm 2022 héu nhu bi déng bdng. Bdc biét chd y, mang IB cliia VCI nédm 2022 ciing khéng ghi nhdn doanh thu dét bién tai thai
diém cubi ném, cé thé do cdc thudng vu mua bdn/sdp nhép/phdt hanh dudc hodn lai do tinh hinh chung cta toan nén kinh té
chua dudc khé quan.

Doanh thu méng tu vén va khdc (ty VND) 31/12/2022 31/12/2021 %YoY
HCM 73 75 -3%
SSI 391 308 27%
VCl 171 405 -58%
VND 287 352 -19%
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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 bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 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 ctia 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 chat 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 ddc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
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 c8 phiéu cla (cdc) cong ty dugc dé cép 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 clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng 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
Khd ndng sinh I8i clia c6 phi€u ndm trong khodng tir 0% dén 15%
BAN Khd ndng sinh I8i clia c6 phiéu thdp han 0%

Khuyén nghi déu tu duge dua ra dua trén khd ndng sinh I8i du kién cta c6 phiéu, dudc tinh bdng téng cuta (i) chénh léch phén
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 ddu tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

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

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BBS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chiing khodn, Céng bién
Tran Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Hda chét, Ludng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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