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» Thij trweng khong thé tang mai.

» Chi sb nganh chivng khoan cla ching t6i
da giam 59% ké tir mirc dinh thang
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39 diém %. Gng t6i ky vong thi
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e YUanta Vietnam Broker Index e \/N Index vao nira cudi nam 2022. Jeng nooai 2.

Tr& vé mat dat

Historical share price correlation with VNIndex

B 2% Dinh gia cia cac cong ty chirng khoan giam manh dw¢i tdc dong chung cla
o o1 thi truéng gia xudng (bear market) Chi sb cla 4 cong ty chirng khoan (CTCK)
ﬁ:’ thuéc danh séach khuyen nghi cta chung t6i da giam dén 59% so voi mirc dinh
. thang 11/2021, gidm sau hon 39 didm % (ppt) so véi chi s6 VN-Index. Khuyén
nghi Gidm ty trong ctia ching toi hdi thang 7/2021 — dwgc dwa ra dwa trén quan
diém cho réng thj trwdng khong thé ting mai — nhwng cubi ciing thi quan diém nay
10% cting ding. Nhwng phai thiva nhan rang, thoi diém chiing t6i phat hanh bao céo 1a
o qué sém va thj trwéng van tiép tuc ting vao thoi diém dé. Vi thé, cac cd phiéu van
tang thém 54% va dat dén dinh cao cGa moi thoi dai.

vy  Sharepricesvs. Market volume B Cac CTCK la nhipng dai dién cho trién vong tich cwc cua thi trwéng gia lén
o0 vao nipa cudi nam 2022 (2H22). Quan diém mang tinh chién lwgc cla ching toi
0000 w0 la hién nay thi trwdng cé thé da cham day va da tang cé thé sé phuc hdi vao 2H22.
25,00 0 Chuing t6i van nhan thdy réng, cac CTCK sé la nhitng dai dién dwoc hudng loi khi
o o thi trwong téng 1én do cac hoat dong cla thi trwéng phan 16n neo theo xu hwéng
o0 clia thj treéng. C6 thé nhan thay dwoc diéu nay thong qua sy twong quan gitra
5000 v gia cb phiéu so vé&i thanh khoan thi trwéng cling nhw so véi chi sé VN-Index.

R N Nang quan diém |én Tich cwec... Ching t6i nang lén khuyén nghi MUA d6i v&i ca

ot ket AT 30y M1A) Vs Vi Brchere e (RHS) 4 CTCK: HCM (ttr khuyén nghi NAM GIT - Kha quan), SSI (i NAM GIT' - Kém

kha quan), VCI (ttr BAN), va VND (ttr BAN). Nhin chung, SSI la lwa chon hang dau
clia ching t6i nho vao loi thé quy mé, sw cai thién trong hoat déng kinh doanh, va
vi thé virng chac trén thi trwong. Ching toi cting nhan thdy dwoc gia tri cta VCI
va HCM nh¢ vao tép khach hang nwéc ngoai dan dau nganh. VND cung tré thanh

cobng ty dwoc cac nha dau tw yéu th|~ch nho vao to,c do tang tru’or)g va mo hlrjh
I kinh doanh, va theo chung t6i, VND van la cong ty tot nhat trong khoi cac nha dau

P/BV multiples (x) have plummeted

tw cac nhan.

.. nhwng khéng can phai véi. Mét lvu y cho cac nha dau tw dwa trén “bai hoc”
vé& viéc dwa ra quan diém qué sém cla chiing tdi vao ndm ngoai: ¢ kha ndng lan
nay cling vay. Theo quan diém clia ching t6i, thi trwdng chirng khoan c6 thé van
s& am dam trong vai tuan t&i, va dién bién gia cd phiéu ctia cac CTCK trong ngén
han c6 thé sé phan anh didu nay. Tri&n vong tich cwc cla ching t6i vao 2H22 mét
Nguén: Bloomberg, FIINPro, Yuanta Viét Nam phan dwoc hé tre bdi ~3 ty USD vén duoc bd sung vao ngudn cho vay ky quy khi
cac CTCK tang vbn cb phan: didu nay sé gitp thuc day hoat dong thj trwéng va ca
loi nhuén ctia cac CTCK.

binh gia rat quan trong! Nganh ching khoan mang tinh chu ky cao, tham dung
vbn va cac nha dau tw nén can nhic xem liéu tang trwdng EPS ¢ twong tng voi
mutrc dinh gia hay khéng. Véi dinh gia P/B ldy ké thap hon 2x va ROE dai han ky
Lwu Boi Di vong dat ~15-20%, ching t6i cho r&ng nganh chirng khoan hién da hap dan dé
Tro' ly phén tich cac nha dau tw co thé “dat cu’cvc vao khuyén nghij tich cwe mang tinh chién luoc
clia ching téi. Tuy nhién, néu cé phleu giao dich cao hon vung dinh (ttrc P/B dat
3-4x, hodc cao hon), d6 sé la thdi diém thich hop dé chét 161 ¢ phiéu.
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Rui ro trong yéq déi yo’l quan diém tich cwc cya chdng t6i kha rd rang: néu
thi tredng gia xudng van kéo dai, thi viéc ha khuyén nghj cac CTCK c6 thé sé tiép
tuc dién ra.
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Nganh chirng khoan Viét Nam: Nang quan diém lén Tich cwc

Biéu d6 1: Khuyén nghi cé phiéu

Yuanta Vietnam Brokerage Coverage
Market  6-month Current Target 2022E
Stock cap ADT price price  Up (down) Dividend

Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield 12-m TSR*
HCM City Securities HCM VN 373 5.2 BUY 18,950 29,957 58% 6.6% 65%
Saigon Securities SSI VN 756 20.9 BUY 17,700 26,092 47% 3.8% 51%
Viet Capital Securities VCI VN 473 6.8 BUY 32,800 47,656 45% 6.7% 52%
VNDirect Securities VND VN 891 17.0 BUY 17,000 26,539 56% 3.6% 60%

*Notes: 1) TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 6-month ADT refe
matched orders and put-through blocks. 3) Stock ratings and pricing data is as of close on Jun 22 2022.

Source: Bloomberg, Yuanta Vietnam

Chung téi nang quan diém |én Tich cwe d6i v&i nganh chirng khoan sau dot diéu chinh
manh cla gia cé phiéu, dwa dinh gia tir m&rc dinh (dwoc thiét lap vao 7 thang truwdc dd) vé day -
theo quan diém cla ching t6i. Ca 4 cdng ty chirng khoan (CTCK) trong danh sach khuyén nghi
cla chung t6i déu dang giao dich twong ng véi P/B tir 1,1-1,5x, ma theo chung téi, day chinh
la mirc “san” do ty I&6 ROE cla cac cong ty van rat tich cwe va cadc CTCK nay sé doéng vai tro 1a
nhirng cong ty dai dién cho sy phat trién cla thij trwéng von Viét Nam trong twong lai.
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Nhin chung, quan diém cla ching téi d6i véi trién vong nganh ching khoan trong nhirtng nam
t&i van khong dbi. Thi trwéng vén la mét thanh phan quan trong cla c& hé théng tai chinh, thi
trwdng nay dai dién cho mdt hé tudn hoan quan trong ctia nén kinh t& dang phat trién nhanh
chéng tai Viét Nam.

Chung t6i nhan thy cAc CTCK la nhirng lwa chon sén c6 tdt nhat cho cac nha dau tw dang tim
kiém nhirng dai dién cho sy phat trién cuda thi treérng vén Viét Nam nhw da dwoc thdo luan mot
cach chuyén sau théng qua cac bai béo céo: 1) B4o céo lan dau cta ching t6i, phat hanh vao
thang 02/2019, 2) “Cudc khing hoang canh tranh” - thang 12/2019, 3) “Nganh ch&ng khoan:
Cung thi trwdng phuc hdi” - thang 05/2020, va 4) 1an ha khuyén nghi twong déi sém cla ching
t6i v&i tiéu dé “Da dén Iuc gidm vi thé” vao thang 07/2021.

Quan diém trén van khong dbi. Cac CTCK da hoat dong rét tich cwc va gia ¢ phiéu ciing da
tang rat manh trong nam 2021 — giai doan bung nd cda thi trwéng. Tuy nhién, thj trwéng khong
thé tang mai, va trén thyc té xu huéng gidm da bat dau tlr thang 1, khién nhiéu nha dau tw vay
ky quy gap kho khan.
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Chung t6i ky vong hoat dong kinh doanh cia cac CTCK van tiép tuc ghi nhan két qua khéng méay
kha quan trong Q2/2022, phén anh thanh khodn @m dam trén thi trwéng. Phan 1&n loi nhuén cta
cac CTCK khong dén tir mang moi gioi, va két qua tw doanh khong nhét thiét phai “neo” theo
cac chi sb. Tuy nhién, gia tri giao dich trung binh / ngay (ADT) va két qua vé& diém sb cta VN-
Index la nhirng tap gia tri rat I&n, va cling la chi bao cho KQKD cua cac CTCK, va tat nhién, gia
cb phiéu co twong quan rat chit ché véi ADT va céc chi sb.

Gia tri giao dich binh quan / ngay (ADT) trén HSX, HNX va UPCom dat 1.368 triéu USD vao
Q1/2022, nhwng ADT da giam -32% QoQ chi con 929 trieu USD vao Q2/2022 (tinh dén ngay
17/06).

Gia c6 phiéu ciing da giam trong Q2/2022, chi s6 VN-Index da gidm -21% tinh dén ngay ching
t6i phat hanh bao cao. Va chi so von hoa vira va nhé HNX-Index (chi so chinh cia S¢ Giao dich
Chirng khoan Ha Né6i) da giam dén -38% trong cung giai doan twong tuw.

Chung t6i cho ring dw no’ ky quy c6 thé da giam ~15-20% so véi Q1/2022.

T4t ca nhitng yéu td da néu trén cho thay didu kién kinh doanh khéng may thuan loi déi voi
doanh thu va lgi nhuan ctia cac CTCK trong Q2/2022.

Chung t6i KHONG nghf rang nhiéu CTCK sé& bj ton that Ion & mang cho vay ky quy, néu co
ching t6i chac han da nghe maot vai céng ty chia sé vé nhirtng kho khan tai chinh lién quan dén
viéc cho vay.

Twong tw, hoat ddng cGa cac CTCK trén mot thi tredng ma dong tién cta cac nha dau tw ca
nhan chiém dém 85-90% sé& phai “nwong” theo tdm ly chung cla thi trwéng; vi thé, chang toi
nght réng cac CTCK ma ching t6i theo ddi da gidm manh ty trong tw doanh cta ho vao thang
04. That khéng may, day ciing la giai doan ma dong tién ctia cac nha dau tw té chire trong nwéc
khong duwoc HOSE cdng b - thém mét van dé dang suy ngam.

Biéu do6 2: Két qua giao dich tw doanh khéng dwoc cong bé tir ngay 03/03-16/05/2022
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Nguén: FiinPro, Bloomberg, Yuanta Viét Nam

Téat ca nhirng diéu trén cho thay KQKD Q2/2022 c6 thé s& kém kha quan hon quy trwéc, va
tham chi la so véi cung ky nam trwéc. Nhwng dong thoi, ching téi cling khéng nghi két qua sé
quaté.

Nhw da dé cap trwéc do, thei diém rat quan trong: Cac nha dau tw nén xem ky bao cao
Q2/2022 khdng may kha quan nay nhw mét ap lwc khién gia c6 phiéu gidm, tir d6 gip thiét lap
diém vao tham chi con hap dan hon nva.
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Tét nhién, sy phuc héi qua sém cla thi trwéng cé thé lam lu mo tac dong cla viéc cong bd
KQKD yéu kém, vi thé néu cac nha dau tw ddng y véi quan diém Tich cwe clha ching toi thi
nén tich Ity dan vi thé trong vai tudn t&i thay vi cd géng lwa chon thdi diém thich hop. Ching
t6i nght hién khéng can phai voi.

Liéu Warrant Buffett c6 mua cé phiéu ctia cac CTCK khéng? Co thé 1a khong. Nganh
chirng khoéan la mét nganh mang tinh chu ky cao va tham dung von nhirng yeu td nay c6 thé
lam giam strc hap dan cla nhirng cong ty c6 nang lwc quan tri bt ma ddi voi chung ti c6 thé
dwogc xem nhw nhung khoan dau tw “mai mai”. Méi twong quan cao gitra gia cd phleu va ADT
(ngudn thu cta mang moi gi¢i va chi bao cila mang cho vay ky quy) ciing nhu chi s6 VN-Index
(mat chi bao gia cb phiéu, it tac dong truc tiép toi gia cb phiéu nhwng van rat quan trong vi chi
s6 nay phan anh tam ly cta cac nha dau tw) cho thay hoat dong kinh doanh ctia cac CTCK cé
mai lién hé ch&t ché véi nhivng cdm xuc thang trdm trén thi trudng.

Nhirng yeu t mang tinh thj tru’o’ng nay thuwong kha bién dong va rat kho dé dw bao mot cach
chéc chan. Tuec 13, khong nén “mua va nam gitr” cac ma co phiéu nganh chirng khoan, dac biét
Ia khi dinh gia c6 sw blen dong manh. Vi thé, cac nha dau tw chi nén xem xét cac CTCK nhw
nhirng khoan dau tw ngan han (ho&c di véi cac quy ndm gilr mot lwong 16N tién mat vashay
beta th4p, nén xem xét ndm gitr nhw mdt cong cu phodng ngira rdi ro).

Vay con Cathie Wood thi sao? Ching tdi cling doan cé thé 1a khéng. Sy canh tranh gay gat
ctia nganh chirng khoan va nhitng nd luc dang khen ngei vé chién lvoc sé héa da gidp thi
trwong chirng khoan phat trién manh mé trong thoi ky dai dich COVID théng qua giai phap mé
tai khoan trwc tuyén KYC. Trong danh sach khuyén nghi cGia ching t6i, VND xtrng dang dwoc
“khen ngoi” vi da tién phong trong viéc xay dwng nén tang cong nghé. Tuy nhién, dirng nham
l&n cAc CTCK nay la nhirng doanh nghiép “sang tao dét pha” — van con nhiéu cdng nghé “quy
bau” va “mdi mé” trong linh vwc nay van chwa dwoc khai pha.

Céac CTCK ton tai va phat trién chd yéu nho vao nghiép vu cho vay ky quy va da dang hon la
nghiép vu tw van - ngan hang dau tw. Nhirng nghiép vu nay thuwéng can rat nhiéu von va bi
kiém soat b&i nhirng quy dinh rat nghiém ngat.

Tuy nhién, can lwu y 1a cac CTCK Viét Nam la nhirtng doanh nghiép tao gia tri trong méi trwérng
kinh doanh c6 ROE thwéng cao hon so véi chi phi vén xét trong mot chu ky. Diéu nay kha bat
thwong dbi véi nganh chirng khoan & cac quéc gia khac trén thé gidi (trong d6 cé Viét Nam),
vbn rét canh tranh va phan manh.

Va cubi ciing thi sy canh tranh c6 thé khién lgi nhuan giam vé twong dwong véi miec sinh [&i
tbi thiéu (hoac c6 thé giam thap hon) nhw da dién ra & céc thi treong khac. Nhung qua trinh

nay c6 thé mét rat nhiéu nam va chung t6i ky vong sé xuét hién nhiéu co hdi giao dich hap dan
trong khi chd doi qua trinh nay dién ra.
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Dinh giéa lai quay vé mirc hap dan

Ching t6i nang quan diém Ién Tich cwe déi véi cac CTCK tir quan diém Tiéu
cwe chiing téi dwa ra vao thang 7/2021. Trong qua kh, ching tdi cb gang tach biét
cac khuyén nghi ddi véi tirng cdng ty, nhwng diéu nay c6 vé khéng hiéu qua do cac
nhém ¢é phiéu c6 xu hwéng “di chuyén” cung nhau. Vi vay, chang t6i nang 1én
khuyén nghi MUA @i v&i ca 4 cb phiéu ma ching t6i theo dbi: SSI (khuyén nghj
trwdc do la NAM GIU - Kém kha quan), HCM (khuyén nghi trude do 1a NAM GITY
- Kha quan), VCI (khuyén nghj trwéc d6 la BAN) va VND (khuyén nghi trudc dé
ciing 1a BAN).

Biéu d6 3: Cac CTCK kém kha quan hon so véi thi trweng chung

YTD performance

ssl HCM Vel VND VN Index
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Ngudn: Bloomberg, Yuanta Viét Nam

Biéu d6 4: Dot diéu chinh dwa gia cb phiéu ctia cac CTCK “tr&
v& mit dat”

Yuanta Brokers vs. VN Index
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Cé&c rui ro

1) Thi trwéng gia giam tiép tuc kéo dai. Gia cd phiéu twong quan manh véi nhirng bién dong trén
thi trwong. Néu nhw nhirng khuyén nghi ciia ching t6i — dwoc dwa ra dua trén ky vong thi treong sé
phuc hdi vao ntra cudi ndm 2022 — 14 sai, thi xu hwéng gia cb phiéu nganh chirng khoan cé thé van sé
“am dam”. Day c6 vé la quan diém chi tiét nhat ma ching toi co thé dua ra, va néu thj trvong gia giam
tlep tuc kéo dai thi day sé la rai ro 16n nhéat dbi v&iquan diém cla chung t6i. Tuy nhién, chung téi cho
rang dinh gia dang & ngwdng rat thp, ham y ring mirc d6 sai léch déi véi quan diém cla chang toi 1a
khéng dang ké.

2) Khéi mdi giéi KH ca nhan la mét dich vu mang tinh hang hoa. Nhivng cong ty da phat trién giai
phap KYC truc tuyén van cé thé bi thay thé va nhan rong mot cach dé dang va nhanh chéng. Va rdi ty
suét sinh |&i cling tré nén canh tranh hon, nhw & céc thi trwéng khac trong cung khu vie. Tuy nhién,
qué trinh nay c6 thé mat vai nam.

3) Khéi mbi gi¢i KH td chirc c6 tinh canh tranh gay gat hon va it twong quan véi da blng né
ctia cac NDT ca nhan. Ngoai ra, van con nhiéu cac ngan hang d3u tw trong va ngoai nwéc sdn sang
mé rong bd phan ngan hang dau tw dé tan dung loi thé véi ky vong Viét Nam sé dwoc thém vao rd chi
sb céac thi trwong mai ndi FTSE va MSCI.

4) Bay la nganh c6 tinh tham dung von, vi thé cac CTCK phai thwong xuyén phat hanh c6 phiéu
mé&i dé huy dong vén, dic biét [a dé cung ¢ nguén vén cho vay ky quy. bay chinh xac la nhirng gi da
dién ra vao nam 2021, do d4 c6 it nhat 21 CTCK tim kiém co hoi huy dong vén nham cung c0 hoat
dong cho vay ky quy. Theo quan diém cda chuing tdi, tdng vén 1a mét chién lwoc dung dén, nhwng
ciing sé khién EPS va ROE bj pha lodng va chiing t6i khong chac rang liéu diéu nay da duoc phan
anh vao ky vong ctia cac nha dau tw hay chua. Bén canh do, theo quan sat cua chung t6i, gia cbd
phleu thuwdng tang lén trwde khi qua trinh huy dong vén dién ra, va sé gidm xubng khi sé lwong cd
phiéu méi dwoc giao dich trén thj trudng.

5) Nganh chirng khoan dang ngay cang phan hoéa va canh tranh. Kha nang sinh Ioi ciia cac CTCK
da cai thién mot cach dang kinh ngac khi thi trwdng buing né, tai thoi diém dé thi sy canh tranh cia
nganh ching khoan da dwoc giam bot & mot mire dd ndo do. Tuy nhién, sw canh tranh nay c6 thé trd
nén gay gat hon niva trong twong lai, theo quan diém ctia ching toi.

6) Tuan tha luat rat quan trong ddi véi nganh chirng khoan, vén dwoc quan ly rat chat ché. Ching
tdi tin rdng cac CTCK (ma ching t6i theo ddi) hiéu ré dwoc nhivng rdi ro va cé sw kiém soét hiéu qua
cling nhw tuan tha cac quy dinh mét cach toan dién. Thé nhwng, nhirng ludng tin tlrc gan day lién
quan dén hanh vi sai trai cia mét vai déi twong, hay nhirng bai viét cé lién quan dén su thao ting thi
trwdng hay/hodc phat hanh chirng khodan sai quy dinh lai mét 1an niva tac dong tiéu cwc dén tam ly
cla cac nha dau tw, it nhat la trong ngan han. Tuy nhién, nhirng tin tc nay lai & moét dau hiéu tich
cwe trong dai han, nham loai bd nhirng tac nhan x4u ra khdi nganh chirng khoan.
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Giam dw bao ADT 2022 con 1,1 ty USD (-3% YoY)

Chung t6i gidam dy bdo GTGD BQ / ngay (ADT) tr 1,4 ty USD (da dwoc thdo luan trong bao céo chién
lwoc thang 4) con 1,1 ty USD (-21%) tinh trén ca 3 san HSX, HNX va UPCom. Gia dinh da dwoc diéu
chinh clia chung t6i twong trng v&i ADT giam -3% YoY trong nam 2022.

Biéu d6 5: Khéi lwong giao dich: Am dam trong Q2/2022

Market Volumes
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Ngudn: FIINPro, Bloomberg, Yuanta Viét Nam

Hoat déng giao dich rat kho dé “dw doan”: vi thé dung tir “gia dinh” sé thich hop hon. Thanh khoan trén
thuc té sé phu thudc vao cac yéu tb c6 thé dinh lwong — dang chd y nhat 1a sy phuc hdi ciia mang cho
vay ky quy vao 2H22, sau khi cac CTCK mét lan nira thanh cong trong viéc huy dong vén théng qua phét
hanh cb phiéu — va ca cac yéu t6 dinh tinh nhw tam Iy ctia cac nha dau tw.

Biéu dé 6: Khéi lwong giao dich theo quy
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Nguén: FiinPro, Bloomberg, Yuanta Viét Nam
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Nhirng gia thuyét co ban dbi véi gia dinh ADT da diéu chinh cla ching toi:
e 1)ADT dat 1,4 ty USD vao Q1/2022.

e 2) Tinh tr dau Q2/2022 dén ngay 10/06, ADT hién & 939 triéu USD. Chi mét Ian duy nhét ké t
dau thang 4 ma ADT dat hon 1 ty USD la vao ngay 13/05 — dé la ngay dau tién khi thi trwéng
“cham day” vao gira thang 5. Tuy nhién, theo quan diém cda ching téi thi ADT dang I3y lai da
tang trwdng sau khi cham day véi gia tri < 700 triéu USD ké tir khi thj trwéng bat dau hdi phuc
vao gilra thang 5.

e 3) Gia dinh néu ADT Q2/2022 phuc héi vé&i téc d6 hién tai thi ADT 1H22 sé& la 1,2 ty USD.
e 4) Chung t6i gia dinh ring ADT 2H22 sé& phuc hdi 10-20% tlr mirc thap clia Q2/2022.

e 5)Do d6, dw bao ADT ca nam la 1,1 ty USD, thdp hon 21% so v&i du bao trwéc d6 cla ching
t6i va twong rng giam -3% YoY.

V&i nhirng thao luan trén, chadng téi cho réng gid dinnh ADT 2022E cla chdng toi la hop ly va than trong,
va GTGD van sé tiép tuc tdng manh hon va cao hon véi trong bdi canh thj trwéng bung nd trong thoi
gian toi.

Mé&c du, ching tdi 1a nhixng chuyén vién mai gi¢i va phai thira nhan réng ching téi thwong nhin theo
hwéng tich cuc khi xem xét ky vong d6i véi GTGD. Chung tdi cho rang viing gia dinh phi hop déi voi
GTGD nam 2022E sé tir 950 — 1.250 triéu USD, va trong ntra nam con lai, ADT twong rng sé dat tlr 725
triéu — 1,3 ty USD. Trén thuc té, két qua c6 thé sé dao dong chénh léch xung quanh nguwéng nay.

Khi ching t6i cang c¢b gang phan tich su vao dy bao GTGD, thi sw tw tin cGa ching t6i dbi véi nhirng
dw bao nay cang thap. Tuy nhién, van dé 1a can xac dinh dung xu hwéng. Bang phia dwdi tém tét cac
trwdng hop du bao cha chang t6i déi véi giai doan 2022-2027E ma ching tdi cho 1& hop ly, tham chi khi
mdrc d6 tw tin cha ching t6i dbi véi cac dw bao nay la kha thap.

Theo chiing t6i, GTGD sé tiép tuc tdng manh hon, va ky vong nay da dwoc phan anh vao dw bao ADT
nam 2023E v&i 1,3 ty USD (+16% YoY) va ADT 2024E véi 1,5 ty USD (+13% YoY). T4t nhién, nhirng
dw bao dén tlr nhirng dy bao cutia chung t6i dbi véi cac CTCK, nhwng diéu quan trong can lwu y la thu
nhap tir dich vu mai gi¢i khéng phai nguén thu chinh déi véi cac CTCK: ma nghiép vu ky quy, tw doanh
va (néu doc gid quan tam dén ROE) nghiép vu tw van ngan hang dau twv maéi 1a nhivng dong lwc quan
trong gitp thuc day loi nhuan cta doanh nghiép.

Average total daily turnover on HSX, HNX, and UPCom exchanges (USD mn)

2022E 2023E 2024E 2025E 2026E 2027E Notes

ADT (USD mn) 1125 1307 1479 1606 1703 1806| These are our explicit forecasts, which assume a sharp correction in 2Q22 followed by a resurgence of market activity in 2H22 as broker

YoY chg -3% 16% 13% 9% 6% 6% capital calls lead to another surge in margin lending. Our base case assumes a gradual reduction in turnover growth rates to reach GDP
growth by 2026-27E. Actual results could be much higher given the implications of the new trading system coming online in 2023, and

the ial for IPOs, NVDRs, and MISCI emerging markets inclusion within the next five years.

Extreme Bear 578 613 650 689 730 1,503

YoY chg -50% 6% 6% 6% 6% 106%| Assumptions: 1) the market fails to recover in 2H22; 2) 2022E ADT reverts to half of the 2020A actual level, and 3) 2023-26E grows at

Difference from base case -49% -53% -56% -57% -57% -17% 6%, in line with GDP growth.

Moderate Bear 1,226 1,299 1,377 1,460 1,547 3,187

YoY chg 6% 6% 6% 6% 6% 106%

Difference from base case 9% -1% -7% -9% -9% 76% Assumptions: 1) The market slows down in 2H22, and 2) 2023-26E ADT grows at 6% CAGR, in line with GDP growth.

Moderate Bull 1,241 1,441 1,631 1,771 1,878 1,992

YoY chg 7% 16% 13% 9% 6% 6% |Assumptions: 1) the 2H22 resurgence is stronger than our base case and ADT accelerates by 10ppt higher than our base case for the full

Difference from base case 10% 10% 10% 10% 10% 10% year, and 2) ADT growth in 2023-26E is in line with our base case.

Extreme Bull 1,414 1,714 2,024 2,299 2,554 2,836

YoY chg 22% 21% 18% 14% 11% 11%| Assumptions: 1) the 2H22 resurgence is stronger than expected, leading to 2H22 ADT of USS2.0bn, following which 2) ADT expands by

Difference from base case 26% 31% 37% 43% 50% 57% Sppt higher than our base case for each year in 2022-26E.

Ngudn: FiinPro, Bloomberg, Yuanta Viét Nam
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Lwu y: Phan 1&n loi nhuan cta cac CTCK khong dén tir nghiép vu méi gi®i thuan tdy. Mot trong
nhirng khé khan khi dwa ra khuyén nghij dbi véi nganh chirng khoan Viét Nam 1a sy khan hiém vé nguén
tai liéu nghién clru. Theo nhw ching t6i dwoc biét, ching toi & t& chirc duy nhéat phat hanh bao céo
khuyén nghi nganh ngoai SSI (ma cé phiéu ndm trong ré VN30), vi thé rat kho dé co thé so sanh sy khac
biét vé quan diém phan tich co' ban cla ching toi véi Cac bén.
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Tuy nhién, tlr nhitng gi ching t6i quan sat, phan I&n cac bao cdo phan tich nganh (chd yéu la cac béao
céo doanh thu va bao céo truyén théng) chi tap trung vao doanh thu ctia nghiép vu méi giéi va nghiép vu
tw doanh ma khong xem xét dén chi phi méi gi¢i hay nhitng khoan 16 tw doanh twong trng, theo quan
diém cda chang toi diéu nay la khéng hop ly.

Mot phwong phap phan tich hgp ly hon cla ching t6i la tach biét cac chi phi lién quan trong khoan muc
chi phi ctia cac CTCK (va cu thé hon 1a tach biét ca nhirng khoan 16 tw doanh trong téng thu nhap to
giao dich tw doanh). Phuwong phap nay giup “v&” ra mét birc tranh rd rang hon vé thu nhap rong cuta
nghiép vu mai gi&i, nghiép vu tw doanh, nghiép vu tw van va céc loai phi khac ma theo chiing tdi sé cung
cp mot goc nhin tét hon vé nhirng ddng lwe thue sw thic day loi nhuan cta cac CTCK (lwu y: tat nhién
s& khong phai khodn phi méi gi¢i 0,12% ma cac CTCK thu vé khi cac nha diu tw giao dich).

Da hai nam sau khi mirc mrc san phi méi gi¢i 0,15% dwoc loai bé vao thang 02/2019, rd rang la chinh
sach nay da lam giam dang ké loi nhuan cia nganh chirng khoan. Tuy nhién, ca phi mdi gi¢i gdp va phi
méi gi&i rong ctia 4 CTCK ma ching t6i theo déi déu c6 vé da tang 1én va duy tri & mic kha dn dinh, day
la mét diéu tich cwe dbi véi cac cbd dong, nhwng cé thé 1a ly do khién thi phan suy giam.

Dwa trén di¥ liéu thj phan, ty 1& phi méi giéi trung binh cGa 4 CTCK thudc danh séach khuyén nghi cta
chang toi da gidm tr 0,22% (Q4/2018 — quy cudi ciing dwoc ap dung mirc phi san) con 0,16% (Q4/2021
— giai doan sau khi da loai bd phi san) va da tang tré lai véi 0,18% vao Q1/2022.

Lwu y rang, phi mdi gi¢i ctia VCI c6 nhiéu bién dong manh 1a do doanh thu c6 lién quan dén nghiép vu
ngan hang dau tv dwoc ghi nhan vao cung khoan muc véi doanh thu tr phi méi gi¢i. Ddng nghia véi
viéc, ching t6i khong thé st dung di¥ liéu ctia VCI dé tinh toan phi méi gidi gop va phi méi gi¢i rong nhw
trén. Ngoai ra, sw bién ddng manh trong bao céo thu nhap ctia 3 CTCK so v&i quy trwdc cling co thé dén
tr cac nguyén nhan twong tw.

Nhwng nhirng sw bién ddng nay van khong lam thay déi quan diém |a phi moi gi¢i gop da cham day,
hoé&c it nhat 1a ddi véi cac CTCK ma ching tdi theo ddi, m&c di mire phi san da dwoc loai bd ké tir thang
02/20109.

Biéu do 7: Phi mdi gi¢i gdp dang cé xu hwéng giam ké tir khi phi
moi gi¢i san dwoc x6a bé vao thang 2/2019

Gross brokerage commission rates
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Nguén: FIINPro, Bloomberg, Yuanta Viét Nam
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Bién lgi nhuan thap tr nghiép vu mai gidi c6 thé dwoc xem xét ki hon bang cach Iy phi méi gidi triv chi
phi cé lién quan (dwoc cong bd trén bao céo thu nhap). Sau khi trir di chi phi, phi méi giéi trung binh la
0,09% trong Q4/2018 va da giam di ké tlr d6 con 0,06 — 0,08% vao nhirng quy sau. Ching tdi cho réng
day 1a két qua hop ly va mét 1an nira gitp chirng minh cadc CTCK ma ching t6i theo ddi van cb géng gilr
dwoc thi phdn ma khaéng can phai gidm lgi nhuan khi phai déi mat véi sy canh tranh gay gét.

Nhw da dé cap trwdc dé, SSI da thay dbi chién lwoc ban dau sau thang 02/2019, giai doan ma SSI dwéong
nhw khong quan tam dén kha nang sinh 1&i ctia nghiép vu méi gidi, khi d6 phi méi gi¢i rong cta SSI la
bang 0 (ho&c tham chi cé déi ltc phi mdi gidi la mét con sbé am) tr Q2/2019-Q1/2020. Tuy nhién, sau d6
thi phi méi gidi rong ctia SSI cling da tang tré lai va dat 0,06-0,08% - mirc twong trng v&i nganh vao
nhi*ng quy gan day.

Biéu d6 8: Phi mdi gi&i rong ciing di ngang va dat 0,06-0,08% vao
nhirng quy gan day

Net brokerage commission rates
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Avg SSI, HCM, VND -- Net fees

Ngudn: FIINPro, Bloomberg, Yuanta Viét Nam

Két qua la trung binh ty I& phi méi giéi rong / tdng phi mai gi¢i (bién lgi nhuan gop cha nghiép vu moi
gidi) tang tr 34% (Q1/2020) 1én dén 45% (Q1/2021), va SSI & cong ty c6 sw cai thién vwot bac nhat
(trung binh ty 1& nay trong 4 quy gan nhét |a 28%, so v&i giai doan tr Q2/2019-Q1/2020 chi dat 1%).
VND tiép tuc la cong ty c6 bién lgi nhuan tir viéc thu phi méi gi¢i cao nhat véi binh quan ty 1& phi moi
gi¢i rong / tdng phi méi gi¢i giai doan Q2/20-Q1/22 1a 60%. Trong cuing giai doan twong tw, bién loi
nhuan gép nghiép vu méi gi¢i cia HCM dat 36% va VCI dat 34%, dwa trén wdc tinh cha chiang toi, va
VND, HCM va VCI ghi nhan tang trwdng an twong so véi cling ky nam trwéc.

Biéu dd 9: Hé sé sinh i mang moi gi&i ting twong tng véi ADT

Brokerage net fees / Brokerage gross fees
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=== Total, four brokers

Ngudn: FIINPro, Bloomberg, Yuanta Viét Nam
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Ty suét sinh |&i thap ctia mang moi gi®i da dat ra cau héi vé co sé& |y luan cho méi twong quan
cao gitba GTGD va gia c6 phiéu ctia cac CTCK. Nhirng nha dau tw Gng ho cho ly thuyét thi triérng hiéu
qua, néu ho muén, c6 thé ting hoé quan diém cho rang tdng GTGD ciing la chi bao phan anh cho céc
nghiép vu kinh doanh khac mang lai lgi nhuan cao hon nhw cho vay ky quy, ngan hang dau tw, va co thé
(trong twong lai) 1a quan ly quy.

Sé nha dau tw con lai (nhirng ngwdi ma trong ndi thm van khong chac chan vé ly thuyét thi tredng hiéu
qua) chi can lwu y dén hé sb nay va giao dich theo xu hwéng ctia GTGD.
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Sw canh tranh van rat khéc liét

Sw phan manh caa nganh ching khoan van |a mét rai ro dau tw trong yéu déi véi nganh. Chang
t6i da tirng dwa ra quan diém cho réng cac CTCK nwéc ngoai 1a nhivng déi tha canh tranh dbi véi cac
CTCK trong nwéc (vui long xem bao cdo “Cudc khiing hodng canh tranh”). Ap Iwc canh tranh chi gay géat
khi sb lwong cac CTCK nwéc ngoai va cac CTCK lién ngan hang trong nwéc tiép tuc tng 1én, khién thi
phan cta 4 CTCK ma ching t6i theo doi gidm xudng.

C6 thé, sy thay dbi rd rét nhat trong mot ndm qua la sy phan manh cia nganh chirng khoan trong nuwéc
c6 vé da tré nén nghiém trong hon, trong khi cac CTCK nwéc ngoai van tiép tuc tham nhap vao thi trwdng
— dac biét 1a dbi v&i mang cho vay ky qu§. Tuy nhién, sy bing nd cua thi trwéng rd rang da phan nao
lam gidm tac dong cla sw canh tranh do sé lwong cd phiéu, thanh khodn, va hoat déng cho vay ky quy
van gia tang, mién |a thj trwéng van tiép tuc “nhay maa’.

Biéu d6 10: Thi phan cta 4 CTCK trén HOSE dang giam dan

Market Share of HSX Turnover, Yuanta Brokers
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Ngudn: FIINPro, Bloomberg, Yuanta Viét Nam

Biéu d6 11: Thi phan theo quy trén HOSE

1018 2018 3Q18 4Q18 1019 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1021 2Q21 3Q21  4Q21  1Q22
WPS 286%  NA  NA 287% 3.14% 308% 433% 491% 550% 587% 7.65% 10.84% 1324% 1640% 1650% 17.12% 17.94%
ssi 1898% 2308% 1579% 14.99% 1454% 13.15% 1360% 1449% 12.32% 14.13% 1182% 11.65% 1189% 10.97% 1158% 1028%  9.66%
HCM 1215% 1126% 1151% 952% 1082% 11.31% 1050% 965% 11.03% 8.77% 843% 790% 823% 7.05% 679% 566% 5.24%
WD 802% 692% 771% 636% 7.75% 686% 7.16% 570% 695% 7.25% 712% 7.28% 746% 692% 7.72% T767%  8.01%
\Cl 875% 1051% 888% 17.04% 1005% 937% 7.04% 684% 9.70% 884% 665% 694% 562% 500% 490% 437%  4.42%
MAS 0.00% 346% 000%  NA  NA 369% 527% 544% 525% 4.33% 449% 480% 441% 456% 394% 474%  5.01%
MBS 415% 367% 593% 514% 536% 416% 454% 499% 470% 442% 511% 483% 407% 399% 445% 4.43% 452%
TCBS 0.00% 000% 000% 000% 000% 000% 000% 000% 0.00% 349% 000% 000% 360% 4.03% 481% 528% 555%
FPTS 363% 309% 325% 330%  NA  NA  NA  NA 348% 401% 375% 373% 346% 333% 338% 339%  3.24%
KIS NA NA NA  NA 311%  NA 303% NA  NA  NA 378% 375%  NA 279% 298% 280% 327%

Ngudn: Ho Chi Minh City Stock Exchange (HOSE)
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Biéu do 12: Thj

phan theo quy trén HNX

1Q18 2018 3Q18 4Q18 1Q19 2Q19 3019 4019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
PS 3.42% NA NA  402% 435% 6.01% 633% 6.16% 548% 6.75% 820% 12.05% 13.01% 14.10% 17.02% 19.50% 20.98%
VNDS 9.13% 849% 964% 959% 966% 7.92% 8.17% 831% 756% 755% 6.78% 6.89% 856% 9.83% 9.98% 10.50% 10.47%
SSI 1361% 11.18% 11.70% 9.80% 9.90% 11.11% 1037% 7.40% 842% 7.63% 6.89% 7.72% 6.76% 7.06% 6.69% 6.36% 6.74%
TCBS NA NA NA NA NA NA NA NA NA NA NA NA 558% 4.07% 454% 543% 6.39%
MBS 790% 738% 751% 6.72% 6.38% 597% 568% 496% 583% 477% 457% 435% 416% 4.18% 468% 447% 4.21%
FPTS 468% 528% 496% 490% 4.17% 455%  4.59% NA 455% 519% 4.16% 384% 4.01% 384% 367% 344% 3.41%
MAS NA NA NA NA NA 351% 519% 6.68% NA  494% 569% 525% 646% 9.34% 751% 3.09% 3.04%
SHS 8.62% 952% 7.28% 7.94% 586% 554% 500% 358% 9.92% 7.62% 496% 557% 538% 5.78% 342% 383% 3.02%
BSC 417% 356% 3.39% NA  3.61% NA NA NA  3.36% NA NA NA NA NA 282% 326% 2.89%
VCBS NA 0.0372 0.0351 NA NA NA  3.75% NA NA NA NA NA NA NA NA  282% 2.74%
HSC 897% 807% 942% 7.60% 7.44% 688% 6.74% 4.86% 567% 5.02% 441% 554% NA  346% 3.56% NA NA
BVS NA NA NA  5.39% NA NA NA NA  3.59% NA NA 370% 457% 4.08% NA NA NA
KBS NA NA NA NA NA NA NA NA NA NA NA 438% 3.75% NA NA NA NA
VCSC 480% 4.66% 4.15% 4.21% 3.46% 3.44% NA NA NA NA NA  3.33% NA NA NA NA NA
Ngudn: Hanoi Stock Exchange (HNX)
Biéu do 13: Thi phan theo quy trén UPCoM

1018 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
VPS NA NA 413% 638% 7.27% 6.80% 828% 11.41% 9.36% 880% 10.91% 11.03% 16.72% 18.63% 23.95% 24.29% 24.00%
SSI 12.26% 8.66% 11.10% 11.78% 10.74% 9.14% 9.82% 843% 815% 9.01% 9.60% 688% 833% 8.62% 737% 7.36% 6.67%
WNDS 9.26% 1154% 13.28% 822% 842% 9.07% 9.27% 12.38% 1259% 9.00% 9.57% 8.66% 9.00% 842% 956% 9.41% 10.01%
Tan Viet NA NA NA NA NA NA 10.57% NA NA  421% NA 654% 630% 535% 360% 291% 3.80%
TCBS NA NA NA NA NA NA NA NA NA NA NA NA 430% 454% 528% 593% 6.13%
MBS 499% 458% 566% 565% 683% 661% 6.65% 7.64% 13.65% 6.99% 439% 4.27% 543% 453% 481% 477% 5.15%
VCBS 6.07%  3.96% NA 403% 419% 561% 4.11% NA  314% 411% 4.18% 6.13% 439% 442% 384% 3.28% 3.30%
FPTS NA NA NA NA NA NA NA NA  312% 454% 4.85% NA 448% 424% 421% 3.86% 3.75%
BIDVS 564% 514% 582% 549% 7.25% 433% 436% 4.12% 355% 564% 4.14% 401% 382% 3.62% 3.17% 3.18% 2.88%
HSC 6.39% 630% 551% 759% 6.15% 9.20% 899% 6.28% 7.11% 9.18% 6.16% 757% 4.08% 355% 3.10% NA NA]
VCSC 7.08% 1051% 7.50% 582% 5.29% NA NA 350% 459% 6.62% 5.32% NA NA NA NA  3.48% NA|
SHS 421% 474% 6.19% 561% 4.24% 5.04% NA NA NA NA NA NA NA NA NA NA NA|
BVS NA  3.82% NA NA  4.53% NA 458% 532% 3.02% NA NA NA NA NA NA NA  2.81%
Nguén: Hanoi Stock Exchange (HNX)
Biéu do 14: Thi phan phai sinh theo quy

1Q18 2Q18 3Q18 4Q18 1019 2019 3Q19 4Q19 1Q20 2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

VPS 839% 650% 987% 21.79% 37.50% 51.82% 55.92% 59.57% 55.40% 51.18% 52.05% 56.10% 53.99% 54.58% 56.68% 56.21% 53.84%
HCM 20.22% 2594% 2535% 18.62% 13.79% 7.29% 7.01% 5.46% 7.23% 10.28% 1254% 11.31% 15.62% 15.75% 14.62% 12.87% 13.40%
WND 2529% 27.35% 23.98% 21.49% 1516% 1257% 12.14% 9.40% 10.36% 993% 8.06% 6.88% 6.72% 6.98% 6.58% 595%  6.59%
SSI 2186% 16.52% 1540% 11.12% 9.87% 680% 590% 546% 6.54% 6.65% 6.62% 654% 563% 562% 549% 7.05% 6.08%
MAS NA NA NA NA NA  339% 247% 287% 278% 334% 243% 1.79% 3.01% 329% 3.63% 4.09% 4.37%
MBS 16.20% 17.22% 1588% 16.77% 12.84% 10.65% 1028% 9.87% 858% 7.96% 6.87% 7.24% 510% 4.80% 4.13% 4.09% NA
FPTS NA NA NA NA NA 101% 142% 140% 144% 185% 217% 2.00% 263% 268% 239% 157% NA
VCBS NA NA  1.39% 221% 180% 151% 118% 0.89% NA  142% 1.34% NA  095% 1.19% 1.16% 1.39% NA
BIDVS 549% 384% 465% 3.65% 276% 1.98% 1.08% 098% 1.14% 135% 1.22% 115% 134% 1.12% 1.05% 1.18% NA
YSVN NA NA NA NA NA NA NA  112% 141% NA NA  1.14% NA  095% 0.99% NA NA
VCSC 254% 2.64% 284% 185% 1.63% NA NA NA NA NA NA NA NA NA NA NA NA
KBWN NA NA NA NA NA NA NA NA  146% 144% 228% 1.69% 1.63% NA NA NA NA

Ngudn: Hanoi Stock Exchange (HNX)

7 July 2022

Cac nha dau tw nwéc ngoai van & day. Cac doc gid nén lwu y rdng gia tri tai sén cla céc td chire
nwdc ngoai tang thém chr khong gidm di khi thj trwong tdng manh trong 2 nam vira qua.

Xu hwéng tich cwe mua clia cac nha dau tw ca nhan trai ngwoc véi xu hwéng lién tuc ban cta khdi
ngoai, dan dén mot nhan thirc sai Idm 1a hoat dong giao dich cta khéi ngoai da gidm di. Nhan thic
khéng dung dan nay co thé dén tir viéc xem xét ty 1& % GTGD cuta khéi ngoai / GTGD cla toan thi
trwdng, ty Ié nay thwe sw da gidm trong 2 nam vira qua.

Mac du thj phan giao dich gidm nhwng GTGD cla khéi ngoai van tdng manh. Theo d liéu Fiinpro, tdng
GTGD cua khdi ngoai dat khoang 10 ty USD vao nam 2019, 13 ty USD vao nam 2020 va 37 ty USD vao
2021. GTGD cua khéi ngoai da tdng gap 4 lan trong vong 3 nam qua, nhwng sw gia tang nay lai bj “che
khuat” b&i sw suy gidm cutia ty & GTGD khéi ngoai / tdng GTGD thi trwéng: ty & nay dat 13% trong nam
2019, dat 10% trong nam 2020 va chi dat 8% trong ndm 2021. Thi phan giao dich cta khdi ngoai gidm
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don gian la do GTGD clia cac nha dau tw trong nwéc da tdng manh hon: GTGD ciia cac nha dau tw ca
nhan trong nwéc ting tir 56 ty USD vao ndm 2019, 1én 103 ty USD vao nam 2020 va dat dén 399 ty
USD vao nam 2021.

Sw chuyén dich nay ciing c6 thé dé& dang nhan thay trén bao cao KQKD n&m 2021 cla cac CTCK. Vi
du, co ciu phi méi gi¢i gop ctia HCM nam 2021 1a 61% tir khach hang c& nhan va 39% tir khach hang
t6 chirc. Trong ndm 2021, doanh thu phi mai gidi tlr khach hang ca nhan tang truéng +156% va dat
969 ty ddng, hodc twong duwong chiém 70% téng doanh thu phi. Phi méi gi¢i gép tir khach hang té chire
chi chiém 30% tdng doanh thu ndm 2021 ctia HCM, nhwng van ting trwdng dén +74% YoY véi gia tri
la 421 ty déng.

Biéu d6 15: Kh6i moi gi¢i khach hang té chirc van tang manh du thi
phan giao dich cta khoi ngoai giam

FINI Wallet Has Expanded, Not Declined
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B HCM: Fees from retail clients B HCM: Fees from institutional clients

Ngudn: FIINPro, Bloomberg, Yuanta Viét Nam
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Két qua tw doanh rat khé dw doan

Ca 4 CTCK déu ghi nhan két qua giao dich tw doanh kha quan trong Q1/2022 — chi sb VN-Index
kha bién dong trong quy nay nhwng két thic quy di ngang so véi quy truéc (chi sé gidm -0,4% QoQ
trong Q1/2022). Thi trwéng tré nén bién dong hon trong Q2/2022, ham y rang GTGD sé tdng manh
hon, nhwng ching téi khéng thé xac dinh nhirng nha dau tw nao da thanh cong trong viéc bét day.

Biéu d6 16: Két qua giao dich tw doanh Q1/2022 (ty dong)
SSI HCM VCI VND

Loi nhuan da di nhan 240 107 121 157
Lgi nhudn chwa ghi nhan -114 -15 15 247
Téng loi nhuan tir tw doanh 126 92 136 404

Ngui‘)n: D@ liéu doanh nghiép, Yuanta Viét Nam

Dw bao két qua tw doanh 1a mét trong nhitng gia khoa hoc phi Iy nhét trng tdn tai. Sw yéu kém
cua thi trwérng chirng khoan vao Q2/2022 (chi sé VN-Index da gidm 21% tir ngay 31/03 dén ngay 23/06)
duoc ky vong sé anh hwéng dén két qua giao dich.

Tuy nhién, sé liéu trén thyc té cé thé khong yéu kém nhw ky vong ctia cac nha dau tw do:

1) Céc CTCK la nhibng nha giao dich hiéu rd dong tién nhét trén thi treéng va c6 kha nang ho da
giam rui ro, va

2) Swbién ddng cua gia cé phiéu khdng anh hwéng nhiéu dén cac thj trweng cé thu nhap cb dinh,
vén chiém mét ty trong kha I&n khi dau tw.

No6i cach khac, cac CTCK khong don gian chi mua va ndm git chi sb, hay chi ndm gil tréai phiéu chinh
pha c6 rii ro thap. Két qua giao dich tw doanh cta ho thwéng kha bién dong, va méi CTCK déu cé chién
lwoc phan bé tai san, chién lwoc giao dich khac nhau va cach ho st dung khodn muc céc tai san tai
chinh ghi nhan théng qua I4i / 16 (FVTPL) dé hé tro' cho hoat déng tao lap thi trwdng ciing khac nhau.

Tom lai, chang téi cho rang van hop ly khi ky vong KQKD khéng méy kha quan tir cac nha giao dich tw
doanh sang subt va nhanh nhen ctia cadc CTCK trong Q2/2022. SSI va VND c6 thé da tang ty trong tw
doanh vao dau Q2/2022, diéu nay cé thé hodc khong tac dong dén két qua bao cao KQKD Q2/2022 cua
cong ty.

Biéu d6 17: Ty trong giao dich tw doanh Q1/2022

Prop books as a %ge of total assets

34% 34%

10%

. .

SSI HCM VCI VND

B 1Q22 Trading book to total assets

Nguén: FIINPro, Bloomberg, Yuanta Viét Nam
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Nghia la, cac nha dau tw nén lwu y rang HCM va déc biét 1a VCI da giam ty trong tw doanh vao Q1/2022
so véi quy trwdc, trong khi d6 ca SSI va VND déu téng ty trong tw doanh so véi quy trwéc. HCM 1a cong
ty duy nhat chia sé v&i chang tdi vé chién lvoc ty doanh cta ho: chinh sach cla cong ty la tranh dat
cwoc vao xu hwéng cla thi trwéng va thay vao doé sé tap trung hé tro' cho nhirng hoat dong tao 1ap thi
trwdng (nhw chirng quyén va ETF). Dya trén quan sat ctia ching t6i, danh sach cé phiéu ty doanh cua
HCM thudng 1a nhirng ¢ phiéu it bién dong, diéu nay phu hop véi chién lwoc clia cong ty. Cac CTCK
khac ciing c6 thé chia sé nhirng diéu twong tw, nhwng ching t6i khéng nghi ho thwe sw mudn lam nhw
vay (va ho cling khong chia sé véi ching t6i vé didu nay).

Biéu d6 18: tang trwdng giao dich tw doanh Q1/2022

Prop books: 1Q22 growth

841%
43%  32% 26% 0% 25%
| —
|
-5% -25%
SSI HCM VCI VND
B 1Q22 Prop book (QoQ change) 1Q22 Prop book (YoY change)

Ngui‘)n: D@ liéu doanh nghiép, Yuanta Viét Nam
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Nghiép vu ky quy: Tang von dé dap trng nhu cau

Cho vay ky quy - vén khéng phai la nghiép vu méi giéi thuan tay —1a mét nén tang quan trong
dé “rat tién” tlr vi chia cac nha dau tw ca nhan. Vi thé ky quy ciing co6 thé dwoc xem nhw mét chi bao
hivu ich d& xem tam ly ctia cac nha dau tw ca nhan cling nhw ca thj trwéng. Bai vi, nhirtng ngudi vay ky
quy, theo dinh nghia, cudi cing cling sé& 1a nhirng ngu®i ban cac cb phiéu ma ho da mua ky quy. Vi thé,
khi cang nhiéu ngwoi vay ky quy, rdi ro xuét hién nhirng dot ban thao cang tang.

Dua trén KQKD Q1/2022 cla cac CTCK, dw no ky quy trén toan nganh dat khoang 9 ty USD tinh dén
hét Q1/2022, tdng +18% QoQ va tang dén +124% YoY. Dén cubi thang 7 thi di liéu vé cho vay ky quy
méi dwoc cong bd, nhwng theo quan diém cia chung t6i, dw no' ky quy c6 thé gidm so véi quy trwde
sau khi thi trw&ng giam, va trén thwe té thi hau hét cac CTCK déu dang dan can kiét ngudn vén cho vay
ky quy. Tin dén trén thi trwdng cho rdng dw no ky quy da gidm khodng 20-30% tr mrc dinh Q1/2022.
Chung t6i cho rng con sd nay c6 thé thap hon, nghia 1a viéc ban giai chdp c6 thé van chwa hoan tat.
Trong moi trwdng hop, chiing t6i sé xac nhan lai tdng dw no cho vay khi BCTC cutia cac CTCK dwoc
cong bd tr day dén cudi thang 7.

Theo quan diém cua ching tdi, nghiép vu ky quy 1a mét dong lwc cbt 18i thuc day loi nhuan cla cac
CTCK, dac biét 1a dbi véi cac cong ty tap trung vao khdi méi gi¢i khach hang ca nhan.

That khéng may, hoat dong cho vay ky quy da lam ndi bat sw han ché cla nhirng cong ty ¢é dinh huéng
chi phuc vu cho céc khach hang ca nhan, dé c6 thé bd sung nguén vén cho vay ky quy thi nhu cau huy
dong vén van tiép tuc tang 1én. Va phéat hanh vén cé phan dé tai tro cho cac khoan vay ngén han sé
mang lai lgi nhuan trong dai han, nhwng ciing mang lai rdi ro thira vén (tir d6 khién ROE suy gidm) trong
khi thoi ky thi trwéng suy gidm, khi d6 nhu cau vay ky quy c6 thé gidm xudng.

Biéu d6 19: Dw ng ky quy dwoc hé tre b&i thi trwdng
chirng khoan bung no tai Viét Nam

Broker margin loans increased by +18% QoQ

(VND tn)
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

Ty 1é dw ng ky quy / von hoa thi trweng tw do dat khoang 7,2% tinh dén cu6i Q1/2022. Bay la
murc cao ky luc va cling dang lo ngai, nhung chua dén mire cwe doan nhw thoi ky bong bong kinh te,
nhw Trung Quoc vao nam 2015 (ty Ié nay dat dinh khodng 12-13%), hodc M§ vao nam 1929 (20%-+).
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Biéu d6 20: Dw no’ ky quy / Vén hoa chuyén nhwong tw do
dat 7,2% - dinh cao lich st - vao cuoi thang 03/2022

Margin leverage was highest ever at end-1Q22
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Nguodn: Bloomberg, FiinPro, Yuanta Viét Nam

Thém mét yéu t6 dang lo ngai khac 1a mac du dw ng’ ky quy tang manh, nhwng GTGD con tang
manh hon. Vi thé ty 1&é dw ng ky quy / ADT hién dang twong trng vé&i mirc trung binh lich st véi 6,6x
trong Q1/2022.

Biéu do 21: Do ADT tang vot, ty 1é dw no ky quy / ADT hién
dang twong trng v&i mirc trung binh lich st
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Ngudn: Bloomberg, FiinPro, Yuanta Viét Nam

Ty lé dwno ky quy / ADT thap hon trong Q1/2022 do ADT Q1/2022 dat dén 1,4 ty USD. Tuy nhién,
néu ADT giam con 800 triéu USD, thi ty 1& nay sé la 11x (day khéng phai la mét diéu tbt). TAt nhién, mot
trwdng hop ma cé thé cé thé bu dap cho rii ro nay la dw no ky quy chac chan thap hon 9 ty USD sau
dot diéu chinh cta thang 4 do nhirng nguwoi di vay va ngudi cho vay cé thé gidm gidm rdi ro & mot mire
dd nao dé. That khdng may la ching t6i khéng con cach nao dé xac nhan lai quan diém nay, do toan
bé dir liéu vé dw no cho vay ky quy chi dwoc cong bé theo quy.
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Dwa trén nhipng hiéu biét cia ching tdi, dw ng ky quy c6 thé da giam 20-30% trong nira dau nam
2022, tring hop la thi trwdng cling da diéu chinh gidm va tao day vao gitra thang 5. Chdng tdi cho rang
dot didu chinh nay da lam gidm dang ké sw hwng phan qua mirc cla thi trwong vao Q1/2022, do d6
thiét lap mot xu huéng tang maéi déi véi hoat dong cho vay va gia cd phiéu vao nivra cudi nam 2022.

Rui ro tin dung? Khdng nhiéu. Ching t6i khdng qua lo ngai vé rii ro ky quy ctia cac CTCK, chi yéu
do ban chat cta kinh doanh la rdi ro phai dwoc quan tri theo nhirng tiéu chuan phi hop. Va do do, ty &
don bay sé dwoc gi¢i han & mét mirc nhat dinh, va nhirng khoan cho vay ky quy sé dwoc thé chap béi
nhirng cb phiéu c6 tinh thanh khoan.

Thang 4 va thang 5 dwoc coi la giai doan xuéat hién nhirng dot ban giai chap nghiém trong nhét trén thj
trwdng ching khoan Viét Nam. M&c du KQKD Q2/2022 van chwa dwgc cong bd, nhung ching téi cho
réng nhirng khoan that thoat ctia cAc CTCK da dwoc tiét 16 trén thj trwdng.

Chung t6i rat tw tin vao kha néng quan trj rdi ro nghiép vu ky qu§ ctia cac CTCK quy mé I&n va ching
t6i khdng nghi mang nay c6 nhiéu rdi ro trong yéu. Dang chu y 1a khéng cé cong ty ndo trong sb 4 CTCK
dwoc ching t6i khuyén nghi bao 18 trong hoat déng cho vay ky quy ké tr khi nghiép vu ky quy dworc tiéu
chuén héa trén bao céo tai chinh vao nam 2016

Biéu dé 22: Dwno ky quy/Vén héaTTtwdo  Biéudé 23: ... nhwng dw ne’ ky quy/ADT thap

- gan nhw dat dinh vao Q1/2022 ...

hon nhiéu so vé&i dinh do ADT tang manh.

Margin leverage was highest ever at end-1Q22 14 13.0
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Ngudn: FiinPro, Yuanta Viét Nam
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Ngudn: FiinPro, Bloomberg, Yuanta Viét Nam

Sw canh tranh vé thi phan clGa cac CTCK c6 thé da bot gay gét trong nhivng quy gan day do
vén chi s& hivu clia cac CTCK van du dé huy dong thém vén nhdm dap &ng nhu cau vay ky
quy ctia khach hang ma van tuan thi theo quy dinh vé ty 1& dw ng' cho vay ky quy (khéng vuot
qué 2x vén chd s& hiru). Trén thyc té, dw no ky quy da gidm di dang ké trong thang 4 va
thang 5, vi thé phan nao ciing lam gidm bét lo ngai vé sy canh tranh trong Q2/2022.

Cho vay ky qu¥ la mét nghiép vu ma cac CTCK nwéc ngoai co lgi thé tiv chi phi huy dong vén
thdp hon. Top 5 CTCK nwéc ngoai xét theo thi phan cho vay ky quy chiém 24,5% trén tbng
dw ng ky quy hién hanh vao thei diém cubi Q1/2022, tang dén +4,6 diém % (ppt) QoQ, nhwng
giam -3,6ppt YoY.
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Biéu d6 24: Thi phan cho vay ky quy cda
cac CTCK nwéc ngoai chiém ty trong Ién...

Biéu d6 25: ... va hién da chiém hon Y thi
phan cho vay ky quy

Top foreign brokers by margin finance

Margin lending market share -- Top five foreign brokers
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Ngudn: FiinPro, Yuanta Vietnam

Tbng thi phan ctia CTCK Mirae, KIS, KB, Yuanta, va Maybank-Kim Eng (thi phan
Q4/2020 cua KIS la woc tinh cta ching toi).
Nguon: FiinPro, Yuanta Vietnam

Biéu d6 26: Thi phan cho vay ky quy theo quy (Top 20 CTCK)

1018 2Q18  3Q18 4018  1Q19  2Q19  3Q19 4019  1Q20  2Q20  3Q20  4Q20  1Q21  2Q21  3Q21  4Q21  1Q22
SS Securities 1631% 14.92% 1344% 1379% 1204% 1183% 11.34%  959%  838%  7.36%  7.44% 1283% 11.90% 12.26% 1254% 13.05% 19.73%
VNDIRECT (HOSE: VND) 869%  706%  824%  575%  504%  560% 536% 502% 422%  427% 402% 613% 657% 673% 756% 827% 1538%
Ho Chi Minh Securities 1144%  770% 1093%  736%  772%  878%  847%  849%  7.42%  8.02%  9.76% 12.28%  9.71%  7.23%  665%  7.86% 13.89%
Mirae Asset Securities 328%  460%  497%  801%  927%  920% 1190% 1271% 1440% 1554% 1435% 1475% 1309% 1052% 950%  886% 11.45%
VPS Securities nla nla nla  334% 308% 333% 477%  434%  304%  383%  5.14% nla na  58% 437% 515%  850%
Viet Capital Securities (HOSE: VCI) 935% 11.04%  990% 623% 470% 527% 505% 537% 587% 361% 474% 535% 500%  430% 4.33%  431%  7.44%
MB Securities (HNX: MBS) 598%  5.22% nla  539%  500% A79%  460%  467%  479%  457%  447%  532%  445%  338% 422%  352%  6.14%
Techcom Securities 199%  258%  313%  3.18%  295%  326%  312%  322% 506%  466% 384% 573%  619% 642% 795%  B842%  542%
Tan Viet Securities 237%  219%  280%  265%  258%  229%  220%  197%  197%  199%  213%  345%  3.18%  280%  3.16%  253%  4.81%
KIS Vietnam Securities 419%  461%  414%  447%  431%  4T2%  479% 507%  498% 571%  615% na  538% 471% 425% 393%  4.71%
Sai Gon - Ha Noi Securities (HNX: SHS) ~ 543%  515%  492%  420%  328%  319%  306%  280%  255%  278%  275%  253%  260%  342%  252%  279%  4.20%
Vietcombank Securities 292%  284%  229%  186%  179%  194%  186%  2.16%  191%  192%  179%  2.38%  256%  230%  234%  190%  4.00%
KB Securities Vietham 126%  115%  166%  246%  369%  369%  329%  343%  3.82%  400% 3.73%  431%  367%  252% 240%  256%  3.21%
BIDV Securities (HOSE: BSI) 193%  205%  183%  173%  146%  154%  160% 181% 188% 171% 151% 201% 230%  215%  200%  153%  299%
Yuanta Securities Vietnam (Upcom: FSC) ~ 095%  1.30%  178%  282%  3.12%  3.19%  294%  300%  3.10%  328%  340%  298%  337%  244%  216%  218%  295%
FPT Securities (HOSE: FTS) 392%  448%  463%  355%  341%  315%  326% 310%  303%  3.16%  280% 347%  3.35%  294% 275%  287%  293%
Phu Hung Securities 200%  193%  267%  269%  235%  187%  179%  199%  176%  165%  172%  198%  185%  158%  193%  181%  292%
Bao Viet Securities (HNX: BVS) 269%  326%  304%  340%  306%  294%  292%  234%  2.68%  265%  227%  246%  244%  223%  202%  153%  2.72%
Maybank Kim Eng Securities 279%  359%  358%  307%  333%  294%  305%  3.16%  345%  260%  227%  274%  251%  198%  2.38%  228% = 2.20%
Viet Dragon Securities 365%  355% 413%  316%  333%  2.89%  277%  235%  268%  190%  260% na  213%  140% 177% 128%  186%

7 July 2022

Théat khong may, dir liéu vé dw no ky quy chi duwgc cong bd theo quy, va vi thé chi cé thé tinh téng dw
no ky quy clia tirng CTCK, thay vi tinh ty trong dw no' ky quy ddi trén tirng cb phiéu (ca 2 loai di¥ liéu
nay déu co sén va dwoc cong bd cong khai theo ngay tai cac thi trwéng phét trién nhw Dai Loan, va
tham chi 1a Trung Quéc).

Day 1a mét méi lo ngai dbi véi hau hét cac nha dau tw trén thi trwdng chirng khoan Viét Nam, va ca cac
CTCK - nhirtng doanh nghiép cho vay dwa trén gia tri thé chap cla nhirng cb phiéu nay. Tat nhién, dw
no ky quy dai dién cho sy dao déng clia cac cb phiéu do cac nha diu tw mua cb phiéu bang tién vay ky
quy cudi cung sé phai hoan tra vi thé, va diéu nay thwdng dién ra trong moét giai doan rat ngén. Khi thi
trwong gidm manh, cac CTCK tao 4p lwc 1én cac nha dau tw nhd 18 - nhivng ngwdi khong / khong thé
“dap ng” cac cudc goi ky quy, khién cho &p lwc ban giai chap cang nghiém trong hon.

Sw gia tdng cla hoat dong vay ky quy c6 thé van dwoc duy tri trong mét thi trwdng gia tdng vao nhirng
nam t&i, chiing tdi cho rang tac dong cla viéc ban giai chap cé thé sé khién tinh trang ban thao tré nén
nghiém trong hon trong twong lai.
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Biéu d6 27: Dw no cho vay ky quy bang 128% VCSH

Brokerage sector balance sheet -- Margin loans
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Margin loans / Equity Margin loans / Assets

Source: HOSE, HNX, Bloomberg, Company data, Yuanta Research

Chung tdi tinh toan trung binh I4i suét cho vay gop trén thj trwdng tai chinh ctia 4 CTCK ma ching toi
theo di dat ~10,5% vao Q1/2022. Ching t6i tinh toan lai suét & bang phia dwéi bang cach chia thu
nhap gop cta cdc CTCK (mét chu ky) cho binh quan dw no cho vay ky quy dwoc lay tr bang can dbi
ké toan (mot thoi diém).

Phan tich nay c6 thé dan dén sw bop méo tiém &n do hiéu &ng thdi vu théng thwdng, hay tac dong cla
hanh vi lam dep béo céo tai chinh, va sy bién déng theo ngay cta dw no cho vay ky quy khi thi truéng
bi ban thao manh. Mét phwong phap chinh xac hon 1a s&r dung binh quan dw no ky quy thuc té trong
ky lam mau sé, nhwng that khéng may la di¥ liéu nay khéng dwoc cong bb.

Biéu d6 28: Lai suat tir nghiép vu cho vay ky quy theo quy

1018 2018 3018 4Q18 1019 2019 3Q19 4Q19 1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q2l  4Q21  1Q22
ss| 109% 121% 11.0% 122% 105% 116% 124% 121% 124% 10.8% 108% 88% 9.7% 99% 100% 10.6% 10.1%
HSC 133% 137% 123% 124% 117% 124% 11.0% 114% 11.3% 10.8% 106% 106% 102% 120% 134% 12.7% 10.6%
VCSC 10.0% 91% 9.0% 184% 110% 116% 122% 125% 11.8% 10.6% 88% 103% 9.2% 105% 105% 10.3%  9.9%
VND 137% 138% 122% 133% 136% 14.9% 136% 181% 150% 135% 119% 123% 123% 123% 121% 13.0% 114%
Average  120% 122% 11.1% 140% 117% 126% 123% 135% 126% 114% 105% 105% 103% 11.2% 115% 117% 10.5%

Source: Company data, Yuanta Vietnam

Biéu d6 29: Lai suat cho vay ky quy / doanh thu gép

1018 2018 3018 4Q18 1019 2019 3Q19 4Q19 1020 2020 3Q20 4Q20 1Q21 2021 3Q2  4Q2  1Q
sl 3% 509 25% 43% 3%  35%  31% 3%  54% 1% 20% 2% 0% 3% 3%  41%  48%
HOM 3% 60% 54% 8%  TI%  TA% 6%  64%  68% 45%  63%  78%  49% 6%  64% 102%  84%
Vel 2% 3% 3%  T6% 2%  A0%  41% 3%  63%  18%  36%  19% 5% 2% 3% 5%  33%
VND MY% A%  40%  A1% 0%  47% 3% 3% 3% 4%  16% 21% 21% 36% 35%  33%  40%
Average  33%  48% 3%  61%  40% 4%  43%  41%  55%  25% 3% 3%  31%  40% 4%  50% 5%

Source: Company data, Yuanta Vietnam

7 July 2022

Téng thu nhap tir nghiép vu ky quy chiém dén 40-50% téng doanh thu trong bdn quy vira qua. Nhw da
dwoc dé cap trwdce do, tdng doanh thu khdng thé hién ré dau la nghiép vu tao lgi nhuan cét 16i cho
cong ty, dac biét 1a nghiép vu moéi gi¢i (doanh thu ctia mang nay gia tang twong (rng véi sy bung nd
clia thj trwdng, nhwng chi phi cling vay).

Chung t6i c6 thé tinh toan thu nhap hoat déng tirng nghiép vu cta hau hét cac CTCK do BCTC cla
cac cong ty nay da thé hién rd nhixng khodn muc chi phi twong ng. Thé nhung, diéu nay lai khéng
don gian dbi véi nghiép vu ky quy do chi phi twong ng ctia mang nay — chi phi huy déng vén — khong
dwoc cong bd cu thé va chi tiét. Tuy nhién, dwa trén nhirng gia dinh cta ching toi vé chi phi huy déng
vbn (dung dé tai tro cho ngudn vdn cho vay ky quy) ctia cac CTCK ma chiing t6i theo ddi, ching toi
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nghT nghiép vu nay sé chiém khoang 35-40% tdng thu nhap hoat déng ctia 4 CTCK (va con s nay c6
thé cao hon néu tinh cho ca nganh). Day ré rang 1a mot nghiép vu cé kha ndng sinh I&i tét hon so véi
nghiép vu mai gidi thuan tay trong khéi méi gidi khach hang ca nhan; va nhiéu CTCK cé vé khéng quan
tam dén lgi nhuan cta nghiép vu méi gi¢i nhw nghiép vu cho vay ky quy.

Vi thé, chiing téi cho rang nghiép vu ky quy sé la dong Iwc quan trong va duy nhét gitp thac
day I nhuan cta khéi khach hang ca nhan. Biéu dd bén dwdi minh hoa ty trong dw no ky quy /
tdng tai san clia 4 CTCK thudc danh sach khuyén nghj ctia ching t6i.

Biéu dé 30: HCM va VCI c6 ty trong cho vay ky quy cao nhat
trong s6 4 céng ty ma chiing toi theo déi tinh dén cu6i Q1/2022

Margin loans as a %ge of total assets

70% 64%
60%
48%
I ]
HCM VCI VND

W 1Q22 Margin loans to total assets

50% 42%

: I
SSI

20%
10%
0%

30%
Ngudn: FIINPro, Bloomberg, Yuanta Viét Nam
Dw no ky quy chiém ty trong I&n trong tdng tai san ctia ca 4 ¢b phiéu ma ching t6i theo déi. Diéu nay
d&c biét dung déi véi HCM (chiém 64% tdng tai san Q1/2022) va VCI (48% tbng tai san); ma theo quan
diém cua chang toi, chién lwoc phat trién cta nhirng cong ty nay khéng hwéng dén cac nha dau tw
nhd I&. Ty trong cho vay di v&i cac nha dau tw giau c6 (HNWI) khéng dwoc cong bd, nhivng nha dau
tw nay 1a nhirtng khach hang mang lai ROE cao nhét cho cac CTCK.

Mét vai nha dau tw dwa ra quan diém rang, viéc cho cac nha dau tw HNWI vay phan nao 1a “khéng phu
hop”, nhwng ching t6i khéng ddng y véi quan diém nay. Bay don gian chi 1a khoan cho vay dwoc thé
chép bai tai san c6 tinh thanh khoan va gidp tao thu nhap t& khodn chénh léch so véi chi phi huy déng
vén. DU cho khoan tién duwgc cho vay nhw thé nao, thi ky quy van la mot nghiép vu rat hap dan xét tw
khia canh cla ca cong ty cho vay va ¢ déng ctia cdng ty cho vay.

Biéu d6 31: Nhwng dw no ky quy cia VND va SSI da va
dang tang rat manh nham dap wng nhu cau dang tang Ién

Margin loans: 1Q22 growth

162%

91%

64% 67%
6% 6% 11%
— — —
-11%
SSI HCM VCI VND

M 1Q22 Margin finance (QoQ change) M 1Q22 Margin finance (YoY change)

D liéu doanh nghiép, Yuanta Viét Nam
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Huy déng von: Rai ro doéi véi nganh tham dung vén

Nghiép vu ky quy 1a mét giao dich ng ngan han c6 tinh thé chap cao véi déi twong khach hang khéng
qua nhay cadm va&i lai suét. Vi thé, véi gia dinh rang hé thdng quan tri rdi ro dwoc 4p dung mét cach
hiéu qua va c6 thé han ché hoac loai bd nhirng tén that tin dung thi vé tdng thé, day 1a mét nghiép vu
kinh doanh rat hap dan.

Tuy nhién, rao can cta nghiép vu nay la nhixng quy dinh vé vén: Phap luat Viét Nam dat gi¢i han vé
gia tri dwoc phép cho vay ky quy. Cu thé, ngudn vén dung dé cho vay ky quy khéng duwoc vwot qua
2x vén chu sé hiru.

Vi thé, nghiép vu ky quy 1& mang tham dung vén. Cac CTCK dat gi&i han cho vay ky qu§ cé nguy co
danh mat thi phan tlr cac khach hang HNWI do c6 rat nhiéu CTCK déi thd sé tham gia va dap ng
nhu cau cGa nhirng khach hang nay.

Theo quy dinh dé ra, ching t6i cho rang viéc huy ddng vén trong tinh hudng nay 1a mét chién lwoc
ding dan. That vay, theo cac gido an vé tai chinh doanh nghiép cta chang t6i, tdng vén khi gia cb
phiéu bj dinh gia cao 1a mét viéc lam dung dén xét tlr goc dd quan trj cong ty.

Biéu d6 32: Chirng khoan la mét nganh tham dung vén

Ké hoach tang von cuia cac CTCK
R VCSH hién tai (ty Keée hoach Von chu sé& hiru
STT Sr?g’ggtykhoén déng) - ﬁg(é\g/’ té,nng.c‘m sau huy déng % tf:iagi
31/12/2021 (ty dong) von (ty dong)

1 SSI 9.848 6.113 15.961 62%
2 VND 4.349 7.829 12.178 180%
3  VPBank Securites 269 8.650 8.919 3216%
4 MASC 6.591 - 6.591 0%
5 TCBS 6.590 - 6.590 0%
6 SHS 3.253 3.253 6.506 100%
7 VPS 5.700 - 5.700 0%
8 VIX 2.746 2.746 5.492 100%
9 AAS 800 4.200 5.000 525%
10 HCM 4,581 - 4.581 0%
11 VClI 3.330 1.020 4.350 31%
12 ORS 2.000 2.000 4.000 100%
13 KIS 3.762 - 3.762 0%
14 MBS 3.330 - 3.330 0%
15 SBS 1.267 1.500 2.767 118%
16 FPTS 1.476 475 1.950 32%
17 AGR 2.120 - 2.120 0%
18 VDSC 1.050 1.050 2.100 100%
19 YSVN 1.500 500 2.000 33%
20 PHS 1.400 500 1.900 36%
21 BSI 1.221 657 1.878 54%
22 TCI 1.010 701 1.711 69%
23 FTS 1.476 - 1.476 0%
24 MBKE 1.056 - 1.056 0%
Total 70.722 41.194 111.916 58%

Ngudn: Yuanta tong hop, dit liéu doanh nghiép, Yuanta Viét Nam
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Tuy nhién, méi lo ngai ctia ching t6i 1a thj trwéng sé chi don gidn chap nhan ké hoach kinh doanh cta
ban lanh dao ma khéng cin xem xét dén sw pha lodng ctia EPS - di&n ra khi cé phiéu dwoc phéat hanh
thém. N6i cach khach, thu nhap rong tang khi ngudn vén tang Ién khéng &nh hwéng truc tiép dén sw
gia tang cla EPS. Ngoai ra, tang vén ciing sé lam ROE bi pha lodng do mau sé tang.

Ca 2 rai ro trén déu khdng qué lo ngai trong giai doan bung né thj trwdng. Tuy nhién, khi nhu cau vay
ky quy thap (sé bién dong theo chu ky tam ly thi trwéng), thi thu nhap I4i vay ciing sé gidm, nhung vén
cht s& hivu van khong dbi: anh hwéng dén ROE.

Chung t6i van gir quan diém tich cwc trén thj trwdng va ching tdi cho rang viéc tdng vén moét 1an niva
trong nam 2022 van la mét buwéc di dang dan. Tuy nhién, ting vén khéng cé nghia la khéng mét phi.
RUi ro trong yéu: cAc CTCK c6 thé vi roi vao tinh trang thira vén néu dw no ky quy dat dinh.

Mot diém tich cuc trong trwdng hop nay 1a cé thé khuyén khich cac CTCK tang chi tra cd tie tir loi
nhuan gitr lai nhdm cai thién hiéu qua st dung vén va thwéng cho cac cb dong. Vi vay, ching toi sé
khoéng di qua sau vao nhirng rii ro qua tiéu cwc tai day.

Dwa trén khao sat so bd clia ching toi vé thi trwérng vao thang 6, ching t6i wéc tinh c6 it nhat 23 CTCK
sé huy déng khoang 41 nghin ty déng (twong dwong 1,9 ty USD) vén chi s& hivu trwde khi két thic
nam, phan I&n dwoc théng qua cac dot phat hanh cho cé déng hién hiru. Dbi véi cac CTCK da niém
yét, cAc dot phat hanh nhw vay thuwong dwoc thwe hién véi mie chiét khau kha cao so véi gia thi
trwdng hién tai nham dam bao dwoc phat hanh day da.

Theo quan sat cltia ching tdi tai Viét Nam, gia cb phiéu thwong ting 1&n trwdc cac dot phat hanh,
nhwng sau dé gia cd phiéu sé gidm manh. Cac CTCK da phéat hanh cb phiéu theo cach nay vao ndm
ngoai — giai doan khi thi trieng bung né, nhwng khéng cé dot gidm gia nao dang ké da dién ra cho dén
khi thi trwéng bat dau bj gian doan tr thang 1-2/2022, va sau d6 1a dot ban thado manh hon vao thang
4-5. Vi vay, cac CTCK dwéng nhuw chi chi trong xem xét cac diéu kién thi trwéng hon 1a huy déng vén,
it nhat la trong nam qua.

Liéu réng xu hwéng nay cé tré nén dung hon vao thoi diém nay hay khdng van con phai theo déi,
nhwng chang tdi cho rang trién vong thj tredng c6 thé sé cai thién dang ké vao nira cubi ndm 2022, hd
tro cho cac dot phat hanh cb phiéu ctia cac CTCK trong thdi gian sap téi.
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Khéi ngoai mua/ban réng cac coéng ty chirng khoan

Nhw dwoc minh hoa trong cac biéu dd phia dudi, quan diém Tiéu cuwc trwdc dé cla ching tdi kha
twong ddng v&i quan diém cla cac nha dau tw nwéc ngoai, nhirtng nha dau tw da ban tdng cong 2,4
nghin ty déng (twong dwong 102 triéu USD) 4 ma cb phiéu nay tinh tlr dau ndm dén nay.

Noi bd doanh nghiép, nha dau tw ca nhan, va bén ban ctia cac nha dau tw td chirc da tré nén it séi ndi
hon ké tir thang 1, va KQKD Q2/2022 c6 thé sé giam so v&i quy trwde. Vi thé, ching téi ky vong cac
phwong tién truyén thong trong nwéc sé c6 nhivng quan diém tich cwe khi dwa tin vé KQKD Q2/2022
khi BCTC dwoc cdng bd vao thang 7. Tuy nhién, quan diém cla cac bén sé tr& nén tich cwc hon néu,
theo gia dinh cGa chang t6i, thi tredng bat dau ting 1&n tir Q3/2022 dén cudi ndm.

Biéu d6 33: Khéi ngoai da ban rong 102 triéu USD cé phiéu ctia 4 CTCK

YTD net foreign selling (VND bn)

SSI HCM VCI VND
-500 -486
-1,167
Nguén: FiinPro, Yuanta Viét Nam (tinh dén ngay 22/06/2022)
Bieu do 34: SSI — Khoi ngoai mua/ban rong Bieu do 35: HCM — Khoi ngoai mua/ban rong
65% 100 65%
200
60%
o 50 60%
0 55% 0 ume i \“{“‘\“‘”

-200 50% -50 55%
-400 45% -100 50%
40% -150
-600 35% 200 45%
-800 30% -250 40%
EE 5 ¥ ¥ g3 23 8 8 8§ © © N N 0 0 O O O O «H o
o o o o o o o o o o o o o - i - - - — i i o [\ o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ O O O O O O O o O o o o o
S 8 5% 5385858585 ToYTTTTSTO TS
= 0o 5 o 5 o 5 o =5 o =5 o = §8§8§8§8§8§8§

I Foreign daily net buy/sell (VNDbn, LHS)
Foreign ownership (RHS) I Foreign daily net buy/sell (VNDbn, LHS)

== FOreign ownership (RHS)

Ngu6n: FiinPro, Bloomberg, Yuanta Viét Nam
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Ngué’)n: FiinPro, Bloomberg, Yuanta Viét Nam
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Ngudn: FiinPro, Bloomberg, Yuanta Viét Nam
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CAc bang phia dwai trinh bay tom tat KQKD cla quy gan nhat (Q1/2022) ctia 4 CTCK thudc
danh séch khuyén nghi ctia ching toi.

Biéu dé 38: KDKQ Q1/2022

Quarterly earnings summary
1Q22 YTD vs our full-year
SSI (VND bn) YoY QoQ (VND bn) YoY target
Gross brokerage income 599 37% -24% 599 37% 23%
Net brokerage income 211 18% -28% 211 18% 21%
Service fees 15 -1782% -10% 15 -1782% 36%
Gross margin income 566 131% 2% 566 131% 24%
Prop trading 126 33% -54% 126 33% 11%
Gains from AFS assets 0 #DIV/O!  -100% 0 #DW/O! 0%
Gains from HTM assets 130 -24% -26% 130 -24% 16%
Net operating income 1,191 47% -12% 1,191 47% 20%
PBT 883 67% -30% 883 67% 20%
Reported PATMI 706 67% -29% 706 67% 20%
1Q22 YTD vs our full-year
HCM (VND bn) YoY QoQ (VND bn) YoY target
Gross brokerage income 283 -4% -23% 283 -4% 22%
Net brokerage income 117 -16% -13% 117 -16% 20%
Service fees -1 -107% -113% -1 -107% -3%
Gross margin income 373 68% 1% 373 68% 21%
Prop trading 92 -20% 5% 92 -20% 20%
Gains from AFS assets 0 nmf nmf 0 nmf nmf
Gains from HTM assets 0 nmf nmf 0 nmf nmf
Net operating income 446 -2% 23% 446 -2% 15%
PBT 354 -12% 27% 354 -12% 22%
Reported PATMI 283 -12% 26% 283 -12% 22%
1Q22 YTD vs our full-year
VCI (VND bn) YoY QoQ (VND bn) YoY target
Gross brokerage income 352 115% 65% 352 115% 46%
Net brokerage income 315 658% 86% 315 658% 120%
Service fees 0 -82%  -100% 0 -82% 0%
Gross margin income 196 94% 7% 196 94% 31%
Prop trading 136 -58% -47% 136 -58% 11%
Gains from AFS assets 4 nmf nmf 4 nmf nmf
Gains from HTM assets 6 nmf nmf 6 255% nmf
Net operating income 588 48% -20% 588 48% 19%
PBT 521 43% -11% 521 43% 27%
Reported PATMI 417 43% -11% 417 43% 26%
1Q22 YTD vs our full-year
VND (VND bn) YoY QoQ (VND bn) YoY target
Gross brokerage income 461 72% -15% 461 72% 31%
Net brokerage income 228 36% -4% 228 36% 34%
Service fees 71 874% 101% 71 874% 21%
Gross margin income 464 169% 6% 464 169% 32%
Prop trading 404 35% -17% 404 35% 21%
Gains from AFS assets 0 nmf nmf 0 nmf nmf
Gains from HTM assets 96 -11% 16% 96 -11% 40%
Net operating income 1,164 41% -11% 1,164 41% 25%
PBT 955 48% -8% 955 48% 26%
Reported PATMI 761 52% -9% 761 52% 25%

Source: Company data, Yuanta Vietnam
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Ca 4 CTCK déu da hoat dong hét cong suét trong 2 nam vira qua véi vai trd 1a nhirng dai dién
dan dau trén thj tredng chirng khodn Viét Nam. Ching tdi cho rdng KQKD Q2/2022 c6 thé
kém kha quan so v&i quy trwédc va ca khi so véi cung ky nam twéc, do thanh khoén va dw ng
ky quy giam (theo chu ky), cling nhw diéu kién kinh doanh khéng tng hé cho mang tw doanh.

KQKD Q2/2022 c6 thé khéng qua “that vong” do gia cb phiéu ctia cac cong ty chirng khoan da
gidm rat manh, vi thé gia cb phiéu co thé sé tang 1én néu diéu kién thi trwéng phuc héi. Trong
dai han, ching t6i van git» quan diém tich cuwc dbi véi trién vong ting trwdng cda nganh. Binh
gia mot 1an niva lai rat hdp dan, chung t6i nang quan diém 1én Tich cwc ddi véi nganh chirng
khoan (tlr quan diém Tiéu cuc truéc dod).

Vui 1dong xem céc bai bao céo chi tiét ctia tirng cdng ty chirng khoan trong phan bén dwéi vé
ky vong dbi v&i nam 2022 va nhirng ndm téi.
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Viét Nam: Nganh ching khoan 7 July 2022
Tiéu diém
» Phwong phap tiép can khach hang

muc tiéu tiép tuc c6 hiéu qua trong
twong lai.

MUA ttr khuyén nghij

g s6 4 CTCK ma
P/B 2022E la 1,1x va

+58% > Chung t6i giam nhe gia muc tiéu do
dy bao I0| nhuan gidm nhe v&i sb N
/06/2022 lrong cb phidu Ongdlnh at trong nguén von,
18.950 déng i : 5t khi van dé nay dwoc
X > KQKD Q2/2022 c6 thé van kha B 6t Chit xic 1

il d?ng quan hon so véi nganh do GTGD Q4 XUC tac
3;;;;4 dong cua khdi ngoai khéng giadm nhiéu. B IFCISinh o va kha

i » DHCD thwong nién sé dworc to ¢b niém tin trong dai

chirc vao thang 7.

Téng quan: Trong mét thj trwéng ngay cang canh tranh, HCM van la mét trong nhivng cong ty chirng khoan cé vi thé phat trién dai
han tét nhét tai thi trwéng vén Viét Nam nhé vao thé manh vé kha néng quan tri, chién lwoc tap trung vao lgi nhuan thay vi thi phan,
va tinh hinh tai chinh vitng chac.

CTCP Ching Khoan TP.HCM (HCM)
Dinh gia thap

Mang moi gic’ri khéach hang té chirc la mot thé manh khéc biét so véi toan nganh
vi rat kho dé cac cong ty khac co thé “sao chép” (hay tin chiing tdi vé quan diém
nay). Loi thé nay c6 thé khong qua Ion trong mot thi truo’ng dwoc dan dat béi cac
nha dau tw ca nhan, nhung van quan trong déi voi mang ngan hang dau tw. Hon
thé nika, HCM con nhan dwoc loi ich to I&n khi niém tin ctia cac nha dau tw nwéc
ngoai d6i Vi thi treong Viét Nam phuc héi (xu hwong nay c6 vé dang dién ra) va

HCM: 12-month share price performance

50,000 175

75

30,000

10,000 (25)

Jun-21 Sep-21  Dec-:21  Mar-22  Jun-22 khi Viét Nam dwoc thém vao danh séch cac thi trwdng phat trién.
y S lati ’ S . .z X X X S , A~ ~ e

R ,HCM fVND‘LH ) relativeto VN'_(Fpt RHS) binh gia P/B thap nhat trong s6 4 CTCK ma chung t6i theo d&i. C6 phiéu dang
Vén héa thi trvong 73trieu USD giag dich voi P/B 2022E Ia 1,1x, gn béng véi 1,0x — mirc ma ching téi cho la day.
GTGD BQ 6T 5,2triguUSD  Myrc dinh gia nay qua hap dan cho mét doanh nghiép cé ty suét sinh i ROE 6n
SLCP dang lwu hanh 457 triéu CP dinh & mc ~15-20%.
Ty |é chuyén nhwong tw 46% o x oz . . L. P .
Ty 18 s& hivu nwéc ngodi 42.5% },<QKD Q2/’202.2 co .t’he rat kh’a quan d9 ky vong chupg & muc thap, dE”Q’? p’han
Cé dona 16 anh qua mure dinh gid. HCM béao céo khong 16 trong mang cho vay ky quy va rui ro

6 dong Ién 54% X s ~ 2 N . SO o ~ 2 R g 2
Nor rona/VGSH 0112022 1015 dau tw giam sau vao dau Q2/2022. Ngoai ra, thi phan cla cong ty co6 thé da cai

erong Q ®  thién so v&i quy trwéc do GTGD clia cac té chirc nwéc ngodi co thé dat ~9% trén
EV/EBITDA 2022E 49 tdng GTGD Q2/2022, so v&i Q1/2022 chi dat 6,7%.
P/B 2022E 1,1x i . i i
san giao dich HOSE Ke hoach kinh doanh ca nam c6 thé sé dwoc cong bo vao nhirng ngay sap
Room ngoai con lai 6,5% t&i do cong ty da chot lich hop BHCP thwong nién vao ngay 11/07. Chang tdi cho

*Lwu y: HCM tang giéi han room ngoai [én 49%
trong 1H22.

rang ké hoach kinh doanh c6 thé sé vwot dw bao loi nhuan cla chiing tdi do chiing
t6i ky vong PATMI chi tang trwéng +13%, nhuwng ching t6i cho rang viéc dat nhixng
con so than trong la chién lwgc sang suot.

Theo quan diém cha ching t6i, HCM dai dién cho sw phat trién dai han cda

Key metrics 2021A 2022E 2023E >
s YT RE—— thi trwong vc‘)n‘AViéE Nam dang bj dinh gia thé\p. Co céu c.(:é dong gioi han sy linh
Adi PATMI (Yo) 6% 13% 2% hoat trong nguon von — day Ia Iy do chinh khién gia co phieu giam khi thi treong
Curratio (%) a4 19 19 tang manh vao nam 2921. Do vay, mot khi van de nay dugc giai quyét sé la chat
DebyEquity (4 11 17 19 xuc tac thuc day gia co phiéu tang. Trong moi trdng hop, dinh gia da phan anh
ROA (x) 62%  47%  3.9% rdi ro nay, dac biét 1a véi tiém néng tang trwdng ma ching t6i ky vong sé bung nd
ROE () 19.5% 16.9% 15.9% trong 2H22.

EPS (VND) 2776 2843 2,918 P . . A L . . » R
EPS (Yov) 1005%  24%  2.7% Nang Ién khuyén nghi MUA tt khuyén nghi NAM GIU - Kha quan. Gia muc tiéu
PE () 6.8 67 65 ctia ching toi la 29.957 dong, dwoc tinh toan thong qua viéc két hgp phuong phap
PB () 12 10 10 chiét khau dong tien DCF, GGM, DDM, va SoTP dya trén so liéu theo tirng nghiép
Dividend yield 47%  66%  7.5% vu clia cong ty. Gia trj hop ly nay twong &ng véi P/B 2022E la 1,7x va P/E la 10,5x.

Source: Bloomberg, Company data, Yuanta Vietham

Matthew Smith, CFA
+84 28 82 858 2451 ext 3815
matthew.smith@yuanta.com.vn

Bloomberg code: YUTA
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ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports.As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report.Investors
should consider this report as only a single factor in making their investment
decision.
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HCM: Nang khuyén nghij 1én MUA

Quarterly earnings summary
1Q22 YTD vs our full-
HCM (VND bn) YoY QoQ (VND bn) YoY year target
Gross brokerage income 283 -4% -23% 283 -4% 22%
Net brokerage income 117 -16% -13% 117 -16% 20%
Service fees -1 -107% -113% -1 -107% -3%
Gross margin income 373 68% 1% 373 68% 21%
Prop trading 92 -20% 5% 92 -20% 20%
Gains from AFS assets 0 nmf nmf 0 nmf nmf
Gains from HTM assets 0 nmf nmf 0 nmf nmf
Net operating income 446 -2% 23% 446 -2% 15%
PBT 354 -12% 27% 354 -12% 22%
Reported PATMI 283 -12% 26% 283 -12% 22%
Source: Company data, Yuanta Vietham
Price multiples
(x) 2020A 2021A 2022E 2023E 2024E
Reported P/E 14.3 6.8 6.7 6.5 6.1
Adjusted P/E 14.3 6.8 6.7 6.5 6.1
Reported P/B 1.3 1.2 1.0 1.0 0.9
Tangible P/B 1.3 1.2 1.1 1.0 0.9
EV / EBITDA 14.9 6.0 4.9 4.3 3.9
Dividend Yield 4.8% 4.7% 6.6% 7.5% 7.7%
Source: Company data, Yuanta Vietnam
HCM: P/E liy ké 12T HCM: P/B liiy ké 12T
HCM: PE Band HCM: P/BV Band
25.0 4.5
23.0 4.0
21.0 3.5
19.0 3.0
17.0 25
15.0 20
i
' 1.0
9.0
0.5
7.0 0.0
>0 ‘2 2 g2 3885838 8 8
T . T -, T s S 2 2 28 28 8 8 8 8 8 8 8 8
A A A A QO A\ A A O U U U U © © U U U YW VW O
& & N & & & & & © © © © 9O © © © 9O ©o o o o
SN S I I I N S 3 8§ 3 3 3 3 8 3 I 3 3 T
v v v Vv % v v v N N N & N N & & & N & & 9«
Ngudn: D& liéu doanh nghiép, Bloomberg, Yuanta Viét Nam Nguon: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam

Valuation Summary: HCM

VND per share Upside / downside Implied 2022E PB (x) Implied 2022E PE (x) Implied 2023E PE (x)
Current price 18,950 1.0 6.7 6.5
DCF valuation 30,358 60.2% 1.7 10.7 10.4
Gordon growth valuation 31,049 63.8% 1.7 10.9 10.6
DDM 26,226 38.4% 15 9.2 9.0
SoTP 29,789 57.2% 1.6 10.5 10.2
Mean fair value 29,356 54.9% 1.6 10.3 10.1
Weighted fair value 29,957 58.1% 1.7 10.5 10.3

Nguén: D liéu doanh nghiép, Yuanta Viét Nam

7 July 2022




Income Statement: HCM

(VND bn) 2020A 2021A 2022E 2023E 2024E
Brokerage net revenues 201 624 571 657 735
Margin lending net revenues 550 1,179 1,726 1,985 2,184
Gains on trading assets 161 420 454 510 542
Gains on AFS & HTM assets - = = = =
Other investment 152 210 230 188 211
Total investment revenues 313 630 683 698 753
Net fee income 17 24 30 36 30
Other operating net revenues 0 15 16 17 19
Net operating revenues 1,082 2,472 3,027 3,393 3,721
SG&A expenses (216) (297) (317) (340) (363)
Operating profit 866 2,175 2,709 3,054 3,358
Associates 0 0 0 0 0
Non-operating revenues 2 2 3 3 3
Interest expense (ex margin) (207) (747) (1,087) (1,389) (1,592)
Pretax profit 660 1,430 1,625 1,668 1,769
Tax (130) (283) (325) (334) (354)
Minorities - - - - -
Reported PATMI 530 1,147 1,300 1,334 1,415
PATMI plus OCI 530 1,147 1,300 1,334 1,415
Adjusted PATMI 530 1,147 1,300 1,334 1,415
Reported EPS (VND) 1,325 2,776 2,843 2,918 3,095
Adjusted EPS (VND) 1,325 2,776 2,843 2,918 3,095
Source: Company data, Yuanta Vietnam
Balance sheet: HCM
(VND bn) 2020A 2021A 2022E 2023E 2024E
Cash & equivalents 207 7,199 7,774 8,163 8,571
Net margin loans 8,586 13,690 19,851 23,821 26,679
FVPL assets 3,061 2,372 2,668 3,002 3,377
AFS assets = = = = =
S/T HTM assets - - - - -
Other current assets 454 926 973 1,023 1,075
Current assets 12,308 24,187 31,267 36,008 39,702
L/T HTM assets - - - - -
Associates - - - - -
Other L/T assets 182 184 196 208 222
Total L-T assets 182 184 196 208 222
Total assets 12,490 24,371 31,463 36,217 39,924
S/T borrowings 6,717 15,040 21,206 25,087 27,972
S/T bonds - - - - -
Other S/T liabilities 1,332 2,004 2,205 2,394 2,468
Current liabilities 8,048 17,044 23,411 27,481 30,440
Long-term bonds - - - - -
Other L/T liabilities - - - - -
Long-term liabilities - - - - -
Shareholder equity 3,046 4,568 4,568 4,568 4,568
Reserves 719 1,527 1,527 1,527 1,527
Retained earnings 675 1,230 1,956 2,641 3,389
Minority interests - - - - -
Total equity 4,440 7,325 8,051 8,736 9,484
Attributable equity 4,440 7,325 8,051 8,736 9,484
BVPS (VND) 14,557 16,444 18,074 19,610 21,289

Source: Company data, Yuanta Vietnam

7 July 2022




Selected ratios: HCM

Liquidity & leverage 2020A 2021A 2022E 2023E 2024E
Current ratio (x) 1.5 1.4 1.3 1.3 1.3
Net debt / equity 147% 107% 167% 194% 205%
Interest coverage ratio (X) 4.2 2.9 2.5 2.2 2.1
Equity / Assets 35.6% 30.1% 25.6% 24.1% 23.8%
Tangible Equity / Assets 35.4% 30.0% 25.6% 24.1% 23.7%
Asset yields 2020A 2021A 2022E 2023E 2024E
Margin loans (net) 3.7% 3.7% 4.6% 4.6% 4.6%
FVPL realized 4.8% 12.9% 15.0% 15.0% 14.0%
FVPL revaluation 2.6% 2.6% 3.0% 3.0% 3.0%
Dividends / Interest on FVPL 9.6% 11.1% 12.5% 10.0% 10.0%
Total trading book 14.4% 23.2% 27.1% 24.6% 23.6%
Fee income / Assets 0.2% 0.1% 0.1% 0.1% 0.1%
Profitability 2020A 2021A 2022E 2023E 2024E
Brokerage GPM 32.4% 44.9% 44.9% 46.7% 48.7%
Margin lending GPM 100.0% 100.0% 97.6% 97.6% 97.6%
Brokerage / net op inc 18.6% 25.2% 18.9% 19.3% 19.8%
Margin / net op inc 50.8% 47.7% 57.0% 58.5% 58.7%
Fees / net op inc 1.6% 1.0% 1.0% 1.1% 0.8%
Investments / net op inc 28.9% 25.5% 22.6% 20.6% 20.2%
Staff comp ratio 16.1% 13.2% 24.0% 25.0% 25.0%
Bonus & welfare / NPAT 0.0% 0.0% 0.0% 0.0% 0.0%
Adj ROA 5.3% 6.2% 4.7% 3.9% 3.7%
Adj ROE 12.1% 19.5% 16.9% 15.9% 15.5%
Growth (YoY) 2020A 2021A 2022E 2023E 2024E
Brokerage revenues 33.1% 209.8% -8.5% 15.0% 12.0%
Margin lending net revenues 5.8% 114.3% 46.5% 15.0% 10.0%
Investment revenues 117.8% 101.3% 8.4% 2.1% 7.9%
Fee income -53.5% 42.4% 23.6% 20.7% -17.2%
Net operating revenues 26.8% 128.5% 22.4% 12.1% 9.7%
SG&A expenses 15.8% 37.2% 7.0% 7.0% 7.0%
Operating profit 29.9% 151.3% 24.6% 12.7% 10.0%
Reported PATMI 22.6% 116.2% 13.3% 2.7% 6.1%
Adjusted PATMI 33.6% 116.2% 13.3% 2.7% 6.1%
Reported EPS -17.0% 109.5% 2.4% 2.7% 6.1%
Adjusted EPS -9.6% 109.5% 2.4% 2.7% 6.1%
Avg margin loans 57.4% 67.7% 50.0% 15.0% 10.0%
FVPL assets 137.9% -22.5% 12.5% 12.5% 12.5%
AFS assets - - - - -
Short-term HTM assets 0.0% 0.0% 0.0% 100.0% 200.0%
Total current assets 68.7% 96.5% 29.3% 15.2% 10.3%
Total assets 66.8% 95.1% 29.1% 15.1% 10.2%
Attributable equity 3.1% 65.4% 9.9% 8.5% 8.6%
BVPS 3.3% 13.0% 9.9% 8.5% 8.6%

Source: Company data, Yuanta Vietnam

7 July 2022
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A = R
Tiéu diém
> Chién lwoc tap trung vao lei nhuan caa
SSI khién chang téi phai thay déi quan diém
vé cb phiéu nay.
Ké hoach 2022E: LNTT ting trwéng 30%

YoY. Dy bao clia chuing t6i cao hon do
chung toi ky vong PATMI tang +34% YoY.

Ch& don da tang vao 2H22. Dot phat hanh
cb phiéu gan day gitp SSI duy tri vj thé dan
d3u nganh vé cho vay ky quy do da ting ctia
thi trwdng sé phuc hdi vao 2H22.

MUA ttr khuyén nghi
an.

7% dai dién tot nhét trén thj
> quy md va GTGD cla

022

0 dong

2 déng >

1 déng

-8%

ng. Co phiéu cé thé van
la thanh vién cda VN30.
. Chung t6i d4 rat &n

da cai thién.

Téng quan: SSI la CTCK I&n nhét tai Viét Nam tinh theo thi phadn méi gi¢i va von chd s& hibu. Cong ty da 14y lai vi thé dan dau vé thj phan
cho vay ky quy, mot két qua rat kha quan mac du phai canh tranh véi cac CTCK nwéc ngoai vbn cé chi phi huy déng vén thap. SSI van la
CTCK duy nhét ndm trong rd chi sé VN30 du vén héa thj trwdng da gidm thap hon VND.

CTCP Chwng Khoan SSI (SSI)

San Sang Vwon Lén

SSI: 12-month share price performance
70,000

*° Hwéng loi ttr dong thanh khoan. Chinh quy md va sy chao dén “ndng nhiét’

ddi v&i cac nha dau tw nwéc ngoai clia SSI (SSI khong gidi han ty 1& s& hiru
nwéc ngoai) gitp cong ty ciing cb vi thé xét vé tinh thanh khoan. C4 phiéu nay
dwoc thém vao céc rd chi sé (nhw FTSE va MSCI) va cac quy ETF trong nwédc
(nhw VN30 ETF, ETF Financial Leaders va sé sém nhanh chéng dwoc tham gia
vao quy KIM). Do dé, SSI c6 thé la dai dién thi trwdng phi hop nhét trong danh
sach khuyén nghi ctia ching toi.

50,000

30,000 150

10,000 (50)
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22

SSI SSI vs. VNIndex (RHS)

Vén héa thi trwéng 756 triéu USD

GTGD BQ 6T 20,9 triéu USD

SLCP dang lwu hanh 993 triéu

Kha nang sinh I&i phuc héi. Mac di sw gia tang ctia ROE vao nhirng quy gan
day da tré thanh xu hwéng clia toan nganh, nhwng ching tdi van déc biét 4n
twong véi sw thay ddi chién lwoc rd rang cia SSI tiy tap trung vao thi phan sang
tap trung vao kha n&ng sinh I&i. Cac nha dau tw co thé nhan thay diéu nay théng

Ty’ Ié~chuyé!1 nhuong ty do 65%  qua phi méi gioi, tredc day 1a mot con sé am nhung hién dang & mike 6 thé so

S& hiru nwéc ngoai 34,6%  sanh vai cac cong ty cung nganh.

Co6 dong lon 35% . o N . - N ) ) .

Ne rong / VCSH Q1/2022 216% Pinh gia lai quay vé mirc hap dan: CO phieu dang giao dich tuong g Voi

EV/EBITDA 2022E 3.5x Fi/BA2022E [a 1,0x (ngay 2’2/06) ’—_theQ chu?g toi gay la mrc san. Trong khi go,

ty 1& P/E la 5%, twong ng v&i mec thap nhat trong 5 nam qua (nguon:

P/B 2022E l,OX £ < A ca o L3 s N £ e >3

San aiao dich HOSE Bloomberg). Dot ban thao trén dién rong c6 veé da hoan tat neu quan diém cho
an glao dieh réng thi trwong sé ting 1én clia chiing téi 1a dung, va gia cd phiéu co thé tiép tuc

Room ngoai con lai nmf*

*Note: SSI khong gidi han ty |é sé hiru nwéc
ngoai

Key metrics 2021A 2022E 2023E
Operating inc growth (YoY) 76% 39% 2%
Adj PATMI growth (%) 115% 34% 1%
Current ratio (x) 13 13 14
Debt/Equity (X) 21 19 1.7
ROA () 6.2% 6.8% 6.5%
ROE (x) 22.6% 23.1% 19.9%
Adj EPS (VND/share) 3,394 3,628 3,680
EPS growth (%) 49.8% 6.9% 1.4%
PE () 5.2 49 4.8
PB (x) 1.2 1.0 0.9

Dividend yield 4.6% 3.8%
Source: Bloomberg, Company data, Yuanta Vietnam

5.1%

Matthew Smith, CFA
+84 28 82 858 2451 ext 3815
matthew.smith@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

7 July 2022

téng sau khi chia cb tirc va phat hanh cé phiéu vao ngay 22/06. Néu quan diém
chién lwgc cha ching téi la sai thi nhitng ky vong cho réng thi truong sé gidm
cling da dwoc phan anh vao mirc dinh gié, do vay rai ro gidm gia sé dwoc han
ché, theo quan diém cta ching t6i.

Nang lén khuyén nghi MUA tir khuyén nghi NAM GIU - Kém kha quan. Gia
muc tiéu ctia ching toi 13 26.092 dbng, twong (rng véi P/B 2022E 1a 1,8x va P/E
2022E 13 11x, day la mirc dinh gid hop ly theo quan didm cla chang t6i. Tuy
nhién, chiing t6i s& ban néu cd phiéu ting tré lai ving P/B cao hon 2x, mirc dinh
gia nay khong con phu hop véi nén tang co ban clia doanh nghiép, theo quan
diém cua chang toi.

Khi sw that thay déi ... Trong qué kht, day Ia 1&n d4u tién ching ti khuyén
nghi MUA déi v&i SSI. Nhivng 1&i cadnh bao trong quéa khr cGia ching t6i chi yéu
duwoc dwa ra dwa trén quan diém cho réng céng ty chi tap trung vao viéc chiém
I'nh thi phan thay vi tap trung vao kha nang sinh 1&i. Tuy nhién, KQKD cua cong
ty da thuyét phuc chdng t6i rang quan diém nay la sai ho&c khéng con 1a “rdi ro”
khi khuyén nghi MUA déi véi SSI.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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SSI: Nang Ién khuyén nghi MUA

Quarterly earnings summary
1Q22 YTD vs our full-year
SSi (VND bn) YoY QoQ (VND bn) YoY target
Gross brokerage income 599 37% -24% 599 37% 18%
Net brokerage income 211 18% -28% 211 18% 17%
Service fees 15 -1782% -10% 15 -1782% 36%
Gross margin income 566 131% 2% 566 131% 24%
Prop trading 126 33% -54% 126 33% 11%
Gains from AFS assets 0 nmf  -100% 0 nmf 0%
Gains from HTM assets 130 -24% -26% 130 -24% 16%
Net operating income 1,191 47% -12% 1,191 47% 19%
PBT 883 67% -30% 883 67% 19%
Reported PATMI 706 67% -29% 706 67% 19%
Source: Company data, Yuanta Vietnam
Price multiples: SSI
(x) 2020A 2021A 2022E 2023E 2024E
Reported P/E 7.8 5.2 5.3 5.3 5.0
Adjusted P/E 7.8 5.2 4.9 4.8 4.6
Reported P/B 1.1 1.2 1.0 0.9 0.8
Tangible P/B 1.1 1.2 1.0 0.9 0.8
EV / EBITDA 8.3 4.6 3.5 3.4 3.3
Dividend Yield 6.1% 4.6% 3.8% 5.1% 5.2%
SSI: PIE dw phéng 12T SSI: P/IB dw phéng 12T
SSI: PE Band SSl: P/BV Band
5.0
25.0 4.5
4.0
20.0 35
3.0
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Nguén: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam Nguén: D lieu doanh nghiép, Bloomberg, Yuanta Viét Nam

Valuation Summary: SSlI

VND per share Upside / downside Implied 2022E PB (x) Implied 2022E PE (x) Implied 2023E PE ()

Current price

DCF valuation

Gordon growth valuation
DDM

SoTP

Mean fair value
Weighted fair value

17,700
26,738
23,046
25114
25,597
25,124
26,092

51.1%
30.2%
41.9%
44.6%
41.9%
47.4%

12
19
16
1.7
1.8
1.7
1.8

7.3
11.1

9.5
10.4
10.6
10.4
10.8

7.2
10.9

94
10.2
10.4
10.2
10.6

Nguén: D& liéu doanh nghiép, Yuanta Viét Nam

7 July 2022
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Income Statement: SSI

(VND bn) 2020A 2021A 2022E 2023E 2024E
Brokerage net revenues 172 1,025 1,028 1,072 1,170
Margin lending net revenues 525 1,614 2,385 2,538 2,754
Gains on trading assets 384 530 1,136 1,017 996
Gains on AFS & HTM assets 1,069 720 914 960 980
Other investment 368 398 420 456 457
Total investment revenues 1,822 1,648 2,470 2,433 2,433
Net fee income 36 37 42 47 52
Other operating net revenues (89) (35) (37) (39) (41)
Net operating revenues 2,465 4,289 5,888 6,051 6,368
SG&A expenses (184) (265) (292) (326) (366)
Operating profit 2,281 4,024 5,595 5,725 6,002
Associates 167 314 45 45 45
Non-operating revenues -61 58 59 61 64
Interest expense (829) (1,030) (1,212) (1,279) (1,333)
Pretax profit 1,558 3,365 4,488 4,553 4,778
Tax (302) (670) (884) (897) (941)
Minorities - - - - -
Reported PATMI 1,256 2,695 3,604 3,656 3,837
PATMI plus OCI 1,257 2,696 3,605 3,657 3,838
Adjusted PATMI 1,254 2,694 3,603 3,655 3,836
Reported EPS (VND) 2,272 3,396 3,310 3,358 3,524
Adjusted EPS (VND) 2,266 3,394 3,628 3,680 3,863
Source: Company data, Yuanta Vietnam
Balance Sheet: SSI
(VND bn) 2020A 2021A 2022E 2023E 2024E
Cash & equivalents 363 1,114 1,170 1,228 1,290
Net margin loans 9,178 23,636 25,408 27,060 28,954
FVPL assets 13,252 12,023 13,225 13,887 14,581
AFS assets 186 272 299 314 329
S/T HTM assets 5,592 7,834 8,422 8,969 9,597
Other current assets 469 1,661 1,706 1,753 1,802
Current assets 29,040 46,540 50,230 53,211 56,553
L/T HTM assets 5,465 3,087 3,550 3,905 4,178
Associates 785 602 602 602 602
Other L/T assets 480 564 574 585 596
Total L-T assets 6,729 4,253 4,726 5,092 5,377
Total assets 35,770 50,793 54,957 58,303 61,930
S/T borrowings 23,351 31,121 32,988 34,638 35,850
S/T bonds - - - - -
Other S/T liabilities 1,325 5,358 4,720 3,656 3,142
Current liabilities 24,677 36,479 37,708 38,294 38,992
Long-term bonds 1,147 - - - -
Other L/T liabilities 73 94 98 103 109
Long-term liabilities 1,220 94 98 103 109
Shareholder equity 6,138 10,643 10,643 10,643 10,643
Reserves 995 587 587 587 587
Retained earnings 2,677 2,928 5,857 8,611 11,533
Minority interests 63 63 64 65 66
Total equity 9,873 14,220 17,150 19,906 22,829
Attributable equity 9,809 14,158 17,086 19,841 22,762
BVPS (VND) 16,376 14,412 17,207 19,980 22,923

Source: Company data, Yuanta Vietnam

7 July 2022
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Select ratios: SSI

Liquidity & leverage 2020A 2021A 2022E 2023E 2024E
Current ratio 1.2 1.3 1.3 1.4 15
Net debt / equity 2.44 2.11 1.86 1.68 1.51
Interest coverage ratio 2.7 3.9 4.6 4.5 4.5
Equity / Assets 27.6% 28.0% 31.2% 34.1% 36.9%
Tangible Equity / Assets 27.5% 27.9% 31.1% 34.1% 36.8%
Asset yields 2020A 2021A 2022E 2023E 2024E
Margin loans (net) -2.1% 4.6% 5.8% 5.8% 5.3%
FVPL realized 1.6% 2.9% 6.0% 5.0% 5.0%
FVPL revaluation 2.8% 1.3% 3.0% 2.5% 2.0%
AFS securities 49.2% 0.4% 40.0% 30.0% 15.0%
S/T HTM securities 6.7% 6.6% 7.0% 7.0% 7.0%
Associates 21.2% 45.2% 7.5% 7.5% 7.5%
Profitability 2020A 2021A 2022E 2023E 2024E
Brokerage GPM 21.5% 40.7% 39.4% 38.2% 38.0%
Margin lending GPM 99.9% 102.8% 102.6% 101.1% 101.6%
Brokerage / net op inc 7.0% 23.9% 17.5% 17.7% 18.4%
Margin / net op inc 21.3% 37.6% 40.5% 41.9% 43.2%
Fees / net op inc 1.5% 0.9% 0.7% 0.8% 0.8%
Investments / net op inc 73.9% 38.4% 42.0% 40.2% 38.2%
Staff comp ratio 0.0% 0.0% 13.0% 13.0% 13.0%
ROA 4.0% 6.2% 6.8% 6.5% 6.4%
ROE 13.2% 22.6% 23.1% 19.9% 18.1%
Growth (YoY) 2020A 2021A 2022E 2023E 2024E
Brokerage revenues 545.7% 497.6% 0.2% 4.3% 9.2%
Margin lending net revenues -21.3% 207.6% 47.8% 6.4% 8.5%
Investment revenues 32.1% -9.6% 49.9% -1.5% 0.0%
Fee income -31.2% 2.7% 15.1% 10.6% 10.6%
Net operating revenues 19.4% 74.0% 37.3% 2.8% 5.2%
SG&A expenses -4.7% 43.9% 10.4% 11.3% 12.6%
Operating profit 21.9% 76.4% 39.1% 2.3% 4.8%
Reported PATMI 31.8% 114.6% 33.7% 1.4% 4.9%
Adjusted PATMI 31.7% 114.8% 33.7% 1.4% 4.9%
Reported EPS 21.0% 49.5% -2.5% 1.4% 4.9%
Adjusted EPS 21.0% 49.8% 6.9% 1.4% 4.9%
Avg margin loans 3.4% 3.7% 40.0% 8.0% 8.0%
FVPL assets 207.1% -9.3% 10.0% 5.0% 5.0%
AFS assets -75.6% 46.3% 10.0% 5.0% 5.0%
Short-term HTM assets -47.8% 40.1% 7.5% 6.5% 7.0%
Total current assets 30.3% 60.3% 7.9% 5.9% 6.3%
Total assets 32.3% 42.0% 8.2% 6.1% 6.2%
Attributable equity 5.1% 44.5% 20.7% 16.2% 14.8%
BVPS -10.9% -12.0% 19.4% 16.1% 14.7%

Source: Company data, Yuanta Vietnam
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Viét Nam: Nganh ching khoén

- n = R
Tiéu diem
» Gia cd phiéu VCI da giam -59% ké ti
murc dinh thang 11/2021, gidam sau hon
36ppt so v&i VN-Index

K& hoach LNTT nam 2022 chi ting
+3%. Thap hon so véi cac CTCK khac

+45,3% >

/06/2022

.800 déng >
.656 dong

.653 ddng

+20%

Nhwng VCI khéng qua tap trung vao
viéc tang vén, vi thé sy pha lodng clia
EPS va ROE khong phai la nhivng rdi ro
chinh.

» Khéi ngoai da ban 22 trigu USD cb
phiéu tinh tlr d4u ndm dén nay.

7 July 2022

UA tir KN BAN.

ngan hang dau tw
anh caa VCI. VCI
t6 chire va dan dau
rong nwoc.

ng manh mét cach
aty |é GTGD cla
ng nhe.

& bj anh hudng béi
&i. VCI sé bi tac

c CTCK khac.

Téng quan: Theo quan diém ctia chiing toi, VCI dwoc cho 1a cong ty dan dau khdi moi gidi KH té chirc va 1a cong ty din dau v& nghiép
vu ngan hang dau tw trong nganh chirng khoan ndi dia. Chién lwgc quan trj tap trung vao ROE nhiéu hon thi phan dang dwoc khéi dong
lai, va nghiép vu kinh doanh chinh ctia VCI gitip cong ty tao dworc lgi thé khac biét trong nganh vén rat phan manh nhw nganh chirng khoan.

VCI: 12-month share price performance

80,000 420
60,000

220
40,000

20,000 20
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22

VCl

VCl vs. VNIndex (RHS)

Vén héa thi trwéng 473 triéu USD
GTGD BQ 6T 6,8 trieu USD
SLCP dang Iwu hanh 335 triéu
Ty |é chuyén nhwong tw do 62%
Sé& hiru nwérc ngoai 18,9%
C6 déng Ién 38%
No rong/VCSH Q1/2022 104%
EV/EBITDA 2022E 3,8x
P/B 2022E 1,5x
Nén tang giao dich HOSE
Room ngoai con lai nmf*

*Lwu y: VCI khong giéi han ty 1€ sé hitu nudc
ngoai

Key metrics 2021A 2022E 2023E
Operating income chg (YoY) 93% 16% 4%
Adj PATMI growth (%) 95% 5% 3%
Current ratio (x) 1.7 17 1.8
Debt/Equity (X) 0.8 0.8 0.8
ROA (x) 12.0% 9.0% 8.4%
ROE (x) 26.6% 22.3% 20.6%
Adj EPS (VND/share) 4,418 4,658 4,791
EPS growth (%) -3.1% 5.4% 2.9%
PE () 74 7.0 6.8
PB () 17 15 13
Dividend yield 6.7% 6.7% 7.1%

CTCP Chwng Khoan Ban Viét (VCI)
Dinh gia hap dan

Nghiép vu ngan hang dau tw (IB) 1a mét Igi thé canh tranh. Theo Iy thuyét,
nghiép vu ngan hang dau tw cia VCI la mét loi thé khac biét trong mot méi truong
canh tranh cGa mang méi gi¢i KH ca nhan. Chang tdi cho réng thi trwéng vén va
no cla Viét Nam sé con tang trwdng manh hon so véi giai doan thj trwdng bung
nd ké tlr ndm 2020. COVID va nhirng sw kién gan day da lam gian doan hoat dong
kinh doanh, nhung diéu nay chi 14 tam thi. Khd néng cla VCI vé viéc duy tri wu
thé cta nghiép vu IB lai 1a mét loi thé rat quan trong, khi viéc huy déng von sé
duwoc thye hién trong nhivng ndm sap téi

Gia c6 phiéu cta VCI van it twong quan nhéat déi v&i thanh khoan thi trwong
va cac chi sé du chénh léch mre d6 twong quan gitka cac CTCK da bi thu hep
lai. Twong quan thap c6 thé 1a do VCI ¢ co cAu doanh thu twong dbi da dang,
d&c biét 1a khi xét v& nhirng khodn dau tw va mang IB, nhitng mang nay mang lai
két qua kinh doanh viing chéc khi viéc huy déng vén tang manh, nhw trong giai
doan 2017-2018, khi thi trudng dwoc thic day tang béi hoat ddng IPO.

Lei nhuan Q2/2022 c6 thé gay bat ng® do ky vong ctia cac bén khé thap. it nhéat
thi VCI ciing dwoc huéng loi khi ty 1&8 GTGD khéi ngoai / tdng GTGD thi truéng
tang tir mtrc dudi 7% (Q1/2022) 1én dat khodng 9% (Q2/2022). Chi mét sé it cac
CTCK thwe sy dwoc hwéng loi khi khdi ngoai quay tré lai mua rong, va VCI nam
trong sé nhitng CTCK dé.

Nang 1én khuyén nghi MUA ttr khuyén nghi BAN. Gia muc tiéu cta chang toi
I 47.656 ddng, dwoc tinh dua trén viéc két hop 4 phwong phap dinh gia co ban.
Gi& muc tiéu nay twong (rng v&i P/B 2022E la 1,9x va P/E 2022E la 10,2x. V&i ty
I& ROE qua cac ndm cuta cdng ty dat khodng 20% va cé nghiép vu IB dan dau
nganh thi mic gia muc tiéu nay van con kha than trong, nhung van da dé& mang
lai gia tri cho cac cb dong véi mire sinh |&i ky vong trong 12 thang 14 +52%.

DPirng quén chét & néu va khi cd phiéu quay tré lai vang P/B 3,0 — 4,0x. Thi
trwdng sé khong thé tang mai.

Source: Bloomberg, Company data, Yuanta Vietnam

Matthew Smith, CFA
+84 28 82 858 2451 ext 3815
matthew.smith@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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VCI: Nang Ién khuyén nghi MUA

Quarterly earnings summary
1Q22 YTD vs our full-
VCI (VND bn) YoY QoQ (VND bn) YoY year target
Gross brokerage income 352 115% 65% 352 115% 37%
Net brokerage income 315 658% 86% 315 658% 97%
Service fees 0 -82% -100% 0 -82% 0%
Gross margin income 196 94% 7% 196 94% 31%
Prop trading 136 -58% -47% 136 -58% 11%
Gains from AFS assets 4 nmf nmf 4 nmf nmf
Gains from HTM assets 6 nmf nmf 6 255% nmf
Net operating income 588 48% -20% 588 48% 19%
PBT 521 43% -11% 521 43% 26%
Reported PATMI 417 43% -11% 417 43% 26%
Source: Company data, Yuanta Vietham
Price multiples: VCI
(x) 2020A 2021A 2022E 2023E 2024E
Reported P/E 7.1 7.3 6.9 6.7 6.9
Adjusted P/E 7.2 7.4 7.0 6.8 7.1
Reported P/B 1.2 1.7 15 1.3 1.2
Tangible P/B 1.2 1.7 15 1.3 1.2
EV / EBITDA 9.5 4.9 3.8 3.6 3.6
Dividend Yield 7.6% 6.7% 6.7% 7.1% 7.3%
VCI: PIE dw phéng 12T VCI: P/IB dw phéng 12T
VCI: PE Band VCI: P/BV Band
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Nguén: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam Nguén: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam

Valuation Summary: VCI

VND per share Upside / downside Implied 2022E PB (x) Implied 2022E PE (x) |Implied 2023E PE (x)
Current price 32,800 1.3 7.0 6.8
DCF valuation 47,505 44.8% 1.9 10.2 9.9
Gordon growth valuation 48,943 49.2% 2.0 10.5 10.2
DDM 47,564 45.0% 1.9 10.2 9.9
SoTP 47,512 44.9% 1.9 10.2 9.9
Mean fair value 47,881 46.0% 1.9 10.3 10.0
Weighted fair value 47,656 45.3% 1.9 10.2 9.9

Nguf‘)n: D{¥ liéu doanh nghiép, Yuanta Viét Nam

7 July 2022




Income Statement: VCI

(VND bn) 2020A 2021A 2022E 2023E 2024E
Brokerage net revenues 199 287 261 293 320
Margin lending net revenues 191 378 98 98 112
Gains on trading assets 632 1,159 1,251 1,199 1,319
Gains on AFS & HTM assets 19 98 435 463 191
Other investment 44 25 112 137 151
Total investment revenues 694 1,282 1,798 1,800 1,661
Net fee income 20 227 359 431 496
Other operating net revenues (1) 9 10 11 12
Net operating revenues 1,103 2,182 2,526 2,633 2,601
SG&A expenses (72) (188) (203) (219) (224)
Operating profit 1,031 1,995 2,323 2,413 2,378
Associates 0 0 0 0 0
Non-operating revenues -11 -12 -14 -17 -20
Interest expense (69) (132) (358) (390) (414)
Pretax profit 951 1,851 1,951 2,007 1,943
Tax (182) (352) (371) (382) (370)
Minorities - - - - -
Reported PATMI 769 1,499 1,580 1,625 1,574
PATMI plus OCI 769 1,499 1,580 1,625 1,574
Adjusted PATMI 755 1,471 1,551 1,596 1,545
Reported EPS (VND) 4,643 4,501 4,744 4,881 4,726
Adjusted EPS (VND) 4,558 4,418 4,658 4,791 4,640
Source: Company data, Yuanta Vietnam
Balance sheet: VCI
(VND bn) 2020A 2021A 2022E 2023E 2024E
Cash & equivalents 643 1,132 1,188 1,248 1,310
Net margin loans 3,879 7,699 8,623 9,485 10,434
FVPL assets 615 1,222 1,344 1,478 1,626
AFS assets 2,713 5,324 6,069 6,615 7,277
S/IT HTM assets 106 754 754 754 754
Other current assets 357 439 461 484 508
Current assets 8,312 16,569 18,439 20,064 21,909
L/T HTM assets - - - - -
Associates - - - - -
Other L/T assets 70 67 71 74 78
Total L-T assets 70 67 71 74 78
Total assets 8,382 16,636 18,510 20,138 21,987
SIT borrowings 2,696 6,363 7,158 7,731 8,194
S/T bonds 668 1,964 2,062 2,145 2,231
Other S/T liabilities 369 1,289 1,429 1,558 2,083
Current liabilities 3,734 9,615 10,649 11,433 12,508
Long-term bonds - - - - -
Other L/T liabilities 127 479 503 528 554
Long-term liabilities 127 479 503 528 554
Shareholder equity 1,656 3,330 3,330 3,330 3,330
Reserves 1,322 1,971 1,971 1,971 1,971
Retained earnings 1,544 1,241 2,056 2,876 3,624
Minority interests - - - - -
Total equity 4,521 6,542 7,357 8,177 8,924
Attributable equity 4,521 6,542 7,357 8,177 8,924
BVPS (VND) 27,304 19,645 22,094 24,556 26,800

Source: Company data, Yuanta Vietnam

7 July 2022




Select ratios: VCI

Liquidity & leverage 2020A 2021A 2022E 2023E 2024E
Current ratio 2.2 1.7 1.7 1.8 1.8
Net debt / equity 45% 80% 81% 79% 7%
Interest coverage ratio 6.5 6.6 3.2 3.1 2.9
Equity / Assets 53.9% 39.3% 39.7% 40.6% 40.6%
Tangible Equity / Assets 53.9% 39.3% 39.7% 40.6% 40.6%
Asset yields 2020A 2021A 2022E 2023E 2024E
Margin loans (net) 3.0% 9.0% 9.0% 9.0% 9.0%
FVPL realized 88.0% 106.0% 75.0% 65.0% 65.0%
FVPL revaluation 1.7% 20.3% 22.5% 20.0% 20.0%
Dividends / Interest on FVPL 8.0% 6.0% 12.0% 13.0% 13.0%
Total trading book 98.5% 139.6% 140.2% 127.6% 107.0%
Fee income / Assets 0.3% 1.8% 2.0% 2.2% 2.4%
Profitability 2020A 2021A 2022E 2023E 2024E
Brokerage GPM 42.6% 33.4% 34.3% 34.3% 34.3%
Margin lending GPM 64.7% 65.6% 15.4% 14.3% 15.3%
Brokerage / net op inc 18.0% 13.1% 10.3% 11.1% 12.3%
Margin / net op inc 17.3% 17.3% 3.9% 3.7% 4.3%
Fees / net op inc 1.8% 10.4% 14.2% 16.4% 19.1%
Investments / net op inc 62.9% 58.7% 71.2% 68.4% 63.9%
Staff comp ratio 0.0% 0.0% 22.0% 22.0% 22.0%
Bonus & welfare / NPAT 1.8% 1.8% 1.8% 1.8% 1.8%
Adj ROA 9.8% 12.0% 9.0% 8.4% 7.5%
Adj ROE 17.6% 26.6% 22.3% 20.6% 18.1%
Growth (YoY) 2020A 2021A 2022E 2023E 2024E
Brokerage revenues 18.3% 44.3% -8.8% 12.1% 9.2%
Margin lending net revenues -17.8% 97.9% -74.2% 0.2% 14.6%
Investment revenues 26.3% 84.7% 40.2% 0.1% -71.7%
Fee income -38.7% 1013.5% 58.7% 20.0% 15.0%
Net operating revenues 12.7% 97.8% 15.7% 4.2% -1.2%
SG&A expenses 7.7% 159.5% 8.0% 8.0% 2.0%
Operating profit 13.1% 93.4% 16.5% 3.9% -1.5%
Reported PATMI 10.9% 94.9% 5.4% 2.9% -3.2%
Adjusted PATMI 10.9% 94.9% 5.4% 2.9% -3.2%
Reported EPS 9.5% -3.1% 5.4% 2.9% -3.2%
Adjusted EPS 9.5% -3.1% 5.4% 2.9% -3.2%
Avg margin loans 17.8% 16.4% 10.0% 7.5% 7.5%
FVPL assets -22.7% 98.7% 10.0% 10.0% 10.0%
AFS assets 56.7% 96.3% 14.0% 9.0% 10.0%
Short-term HTM assets 0.0% 0.0% 0.0% 0.0% 0.0%
Total current assets 15.9% 99.3% 11.3% 8.8% 9.2%
Total assets 15.7% 98.5% 11.3% 8.8% 9.2%
Attributable equity 11.6% 44.8% 12.5% 11.1% 9.1%
BVPS 10.8% -28.0% 12.5% 11.1% 9.1%

Source: Company data, Yuanta Vietnam

7 July 2022
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Viét Nam: Nganh chirng khoan

Yvania

g +56%
22/06/2022
17.000 déng
26.539 dong

30.669 dong
-13%

Tiéu diém

7 July 2022

hi MUA (ttr khuyén nghi

» Dinh gia VND da quay tré vé mirc
cho thdy mét co hoi dau

thap va dang giao dich twong ¢ng véi
P/B la 1,7x va P/E dw phéng la 6,9x.

» Ké hoach LNTT 2022 ting trwéng cac NPT ca nhan: Gia cb
32%. Day la mie cé thé dat dworc, 0 v6i ADT va dd bién dong
nhwng chung t6i ky vong PATMI sé
tang trwdng cham hon véi +25% YoY. o il .

giam tiep tuc kéo dai. Loi
> Chdng toi gidam gia muc tiéu 13% P/B dat 4x.

sau khi thém vao mé hinh sé lwgng cd
phiéu phat hanh thém.

Téng quan: VND la mot CTCK Viét Nam vén dang tiép tuc phat trién trong 3 nam vira qua. Nén tang CNTT dan dau nganh da gitip VND
tang trwdng ca ve thi phan va lgi nhuén mot cach hiéu qua trong nganh c6 tinh phan manh nay.bBay la moét no lwc dang khen ngoi. Khuyén
nghi BAN trwéc do clia ching tdi dwge dwa ra do dinh gid nam 2022E qua cao véi P/B 1,7x va P/E 6,9x.

VND:12-month share price performance
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VND vs. VNIndex (RHS)

891 triéu USD
17,0 triéu USD
1.218 triéu CP

Vén hada thi trwéng
GTGD BQ 6T
SLCP dang lwu hanh

Ty |é chuyén nhwong tw do 60%
Ty lé s& hiru nwéc ngoai 18,1%
C6 déng lén 40%
No rong/ VCSH Q1/2022 236%
EV/EBITDA 2022E 4,7X
P/B 2022E 1,7x
San giao dich HOSE
Room ngoai con lai nmf*

*VND khong giéi han ty 1é sé hitu nwéc ngoai.

Key metrics 2021A 2022E 2023E

27%
25%

16%
18%

177%
242%

Operating income chg (YoY)
Adj PATMI growth (%)

Current ratio (x) 1.4 15 1.6
Debt/Equity (X) 1.9 16 13
ROA (X) 9.2% 7.7% 8.5%
ROE (x) 33.2% 25.7% 24.3%
Adj EPS (VND/share) 2,514 2,327 2,745
EPS growth (%) 212.3% 74%  17.9%
PE (%) 6.8 7.3 6.2
PB (x) 1.9 17 14
Dividend yield 0.7% 1.6% 2.1%

Source: Bloomberg, Company data, Yuanta Vietham

Matthew Smith, CFA
Head of Research

matthew.smith@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

7 July 2022

CTCP Chwng Khoan VNDirect (VND)
Thé manh vé mdi gi¢i khach hang ca nhan

VND la mét CTCK chuyén vé mdi giéi KH c& nhan nhe c6 nen tang giao dich
Vgt troi hon so véi cac CTCK cung nganh. Ching t6i cho ré&ng, nhd cé chién
lwoc sb hoa hiéu qua ma cong ty da phat trién rat tbt mang méi gi¢i KH ca nhan.
V@i vai tro la CTCK tién phong trong viéc ap dung cac gidi phap céng nghé mét
cach hiéu qua, VND la mét trong nhirng cong ty dau tién st dung giai phap KYC
trwc tuyén, va rd rang la cong ty dwoc huéng loi nhidu nhat dwéi sy gia tang cia
cac nha diu tw mai trong 2 ndm vira qua.

Tuy nhién, mdi gi&i khach hang ca nhan la mét thi trwong mang tinh canh
tranh cling v&i cac nha dau tw “ca voi” thudc qui nwéc ngoai va sw gia tang khéng
ngrng clia cac nha dau tw “ca map” trong nwéc. VND da hoat dong rat tdt dudi
diéu kién kinh doanh nay, nhwng dirng nham I&n VND véi cac doanh nghiép “sang
tao dot pha” do loi thé vé CNTT ctia VND c6 thé sé gidm di béi nhirng dbi thi canh
tranh — nhirng céng ty nay sé nhanh chéng ap dung giai phap cong nghé twong
tw. Vi thé, thi phan giao dich ctia VND trén HSX van di ngang va dao déng quanh
viing 7-8% trong nhi*ng quy vira qua. Day 1a mic thi phan én dinh so véi ap lwc
canh tranh gay gét ctia nganh.

DPanh gia KQKD Q1/2022. Thi phan ctia VND duwoc duy tri c¢é thé 1a do gidm phi
moi gi&i. Theo wéc tinh cla chdng ti, phi moi gidi rong ctia VND da gidm con 5-
8bp trong 4 quy vira qua. Mac du day la m&c twong rng v&i nganh, nhwng da
gidm so v&i mire dwgce cho 1a dan dau nganh véi 10-11bp trong giai doan Q2/2020-
Q1/2021. Ngwoc lai, wéc tinh cGa ching téi dbi véi Iai suét cho vay ky quy cia
VND la khoang 11-12%, cao hon so véi cac CTCK khac (9-11%) trong nhirng quy
gan day.

Chung tdi nang lén khuyén nghi |én MUA tr khuyén nghi BAN. Gia muc tiéu
m&i clia chiing toi 1a 26.539 ddng, dwoc tinh dya trén sw két ho’p 4 phuong phap
dinh gia va twong &ng véi P/B 2022E 14 2,9x. Xin nhéc lai, néu cb phiéu quay vé
mrc P/B 4x thi khi d6 dinh gia sé khong con hop ly so vai cac didu kién co ban
ctia doanh nghiép — chiing t6i sé chét I&i néu dinh gia quay vé muc nay.

Rui ro: Nhw da dwoc néu 1én trong phan quan diém, rdi ro chinh la xu hwcyng cla
thi trwdng: ky vong vé thi truong gia tang vao 2H22 cda chdng t6i co thé sé& khéng
dién ra, va mic dinh gia tvong déi cao ctia VND cho thdy mrc do sai léch da
duoc thu hep. Xét v& co ban, sy thay déi nhan sw cap cao va thi phan bi chiém
I'nh nhanh chéng béi VPS va TCBS sé tac dong manh dén nhiing cong ty tap
trung vao khdi KH ca nhan nhw VND hon 1a nhitng cong ty chi trong phat trién
khéi KH tb chirc nwéc ngoai va ngan hang dau tu.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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VND: Nang |én khuyén nghi MUA

Quarterly earnings summary
1Q22 YTD vs our full-
VND (VND bn) YoY QoQ (VND bn) YoY year target
Gross brokerage incom 461 72% -15% 461 72% 31%
Net brokerage income 228 36% -4% 228 36% 34%
Service fees 71 874% 101% 71 874% 21%
Gross margin income 464 169% 6% 464 169% 32%
Prop trading 404 35% -17% 404 35% 21%
Gains from AFS assets 0 -100% nmf 0 -100% nmf
Gains from HTM assets 96 -11% 16% 96 -11% 40%
Net operating income 1,164 41% -11% 1,164 41% 25%
PBT 955 48% -8% 955 48% 26%
Reported PATMI 761 52% -9% 761 52% 25%
Source: Company data, Yuanta Vietnam
Price multiples: VNDirect
(x) 2020A 2021A 2022E 2023E 2024E
Reported P/E 20.0 6.4 6.9 5.9 6.4
Adjusted P/E 21.1 6.8 7.3 6.2 6.8
Reported P/B 3.7 1.9 1.7 1.4 1.2
Tangible P/B 3.7 1.9 1.7 1.4 1.2
EV / EBITDA 16.5 6.0 4.7 4.1 4.4
Dividend Yield 0.9% 0.7% 1.6% 2.1% 2.4%
Source: Company data, Yuanta Vietnam
VND: P/E dw phéng 12T VND: P/B dw phéng 12T
VND: PE Band VND: P/BV Band
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Ngudn: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam Ngudn: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam
Valuation Summary: VNDirect
VND per share Upside / downside Implied 2021A PB (x)|Implied 2022E PE (x) Implied 2023E PE (x)
Current price 17,000 1.9 7.3 6.2
DCF valuation 26,249 54.4% 2.9 11.3 9.6
Gordon growth valuation 27,617 62.5% 3.0 11.9 10.1
DDM 26,261 54.5% 2.9 11.3 9.6
SoTP 27,774 63.4% 3.0 11.9 10.1
Mean fair value 26,975 58.7% 2.9 11.6 9.8
Weighted fair value 26,539 56.1% 2.9 11.4 9.7

Nguén: D liéu doanh nghiép, Yuanta Viét Nam

7 July 2022
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Income Statement: VNDirect

(VND bn) 2020A 2021A 2022E 2023E 2024E
Brokerage net revenues 284 725 664 725 771
Margin lending net revenues 343 1,093 1,366 1,503 1,638
Gains on trading assets 442 1,183 1,898 2,111 1,513
Gains on AFS & HTM assets 436 483 241 499 537
Other investment 62 176 338 363 390
Total investment revenues 940 1,842 2,476 2,973 2,440
Net fee income 57 220 334 369 406
Other operating net revenues (32) (166) (182) (197) (213)
Net operating revenues 1,591 3,715 4,658 5,373 5,043
SG&A expenses (358) (300) (326) (351) (377)
Operating profit 1,233 3,414 4,332 5,022 4,667
Associates 0 0 0 0 0
Non-operating revenues -2 -20 -20 -19 -18
Interest expense (369) (414) (576) (597) (614)
Pretax profit 862 2,980 3,736 4,407 4,035
Tax (165) (597) (749) (883) (809)
Minorities - - - - -
Reported PATMI 697 2,383 2,987 3,523 3,226
PATMI plus OCI 697 2,383 2,987 3,523 3,226
Adjusted PATMI 661 2,261 2,834 3,343 3,061
Reported EPS (VND) 848 2,650 2,453 2,893 2,649
Adjusted EPS (VND) 805 2,514 2,327 2,745 2,513
Source: Company data, Yuanta Vietham
Balance Sheet: VNDirect
(VND bn) 2020A 2021A 2022E 2023E 2024E
Cash & equivalents 974 2,702 2,837 2,978 3,127
Net margin loans 4,634 15,328 16,401 17,549 18,778
FVPL assets 1,054 12,616 13,562 14,579 15,673
AFS assets 2,963 - - - -
S/T HTM assets 3,266 5,312 6,003 6,483 6,943
Other current assets 328 590 619 650 683
Current assets 13,219 36,548 39,422 42,240 45,204
L/T HTM assets 1,543 342 369 395 419
Associates - - - - -
Other L/T assets 214 205 216 226 238
Total L-T assets 1,757 547 585 622 657
Total assets 14,976 37,095 40,007 42,862 45,860
S/T borrowings 9,458 20,449 21,164 21,799 22,453
S/T bonds 600 500 625 719 816
Other S/T liabilities 982 5,419 4,875 4,166 3,927
Current liabilities 11,040 26,368 26,664 26,684 27,196
Long-term bonds 104 750 863 772 691
Other L/T liabilities 13 155 162 171 179
Long-term liabilities 117 905 1,025 943 870
Shareholder equity 2,003 4,349 4,349 4,349 4,349
Reserves 364 1,917 1,917 1,917 1,917
Retained earnings 1,452 3,556 6,051 8,969 11,528
Minority interests - - - - -
Total equity 3,819 9,822 12,317 15,235 17,794
Attributable equity 3,819 9,822 12,317 15,235 17,794
BVPS (VND) 4,651 9,163 10,114 12,510 14,611

Source: Company data, Yuanta Vietnam

7 July 2022
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Select ratios: VNDirect

Liquidity & leverage 2020A 2021A 2022E 2023E 2024E
Current ratio 1.2 1.4 1.5 1.6 1.7
Net debt / equity 2.25 1.88 1.56 1.29 1.12
Interest coverage ratio 9.3 10.5 8.7 7.8 8.1
Equity / Assets 25.5% 26.5% 30.8% 35.5% 38.8%
Tangible Equity / Assets 25.5% 26.4% 30.7% 35.5% 38.8%
Asset yields 2020A 2021A 2022E 2023E 2024E
Margin loans (net) 0.6% 12.1% 12.1% 12.1% 12.1%
FVPL realized 18.3% 4.5% 4.5% 5.0% 5.0%
FVPL revaluation 16.4% 12.8% 10.0% 10.0% 5.0%
Dividends / Interest on FVPL 4.8% 3.0% 3.0% 3.0% 3.0%
Total trading book 73.7% 27.0% 18.9% 21.1% 16.1%
Fee income / Assets 0.4% 0.8% 0.9% 0.9% 0.9%
Profitability 2020A 2021A 2022E 2023E 2024E
Brokerage GPM 59.3% 44.9% 44.9% 44.9% 44.9%
Margin lending GPM 94.9% 93.7% 93.7% 93.7% 93.7%
Brokerage / net op inc 17.8% 19.5% 14.2% 13.5% 15.3%
Margin / net op inc 21.5% 29.4% 29.3% 28.0% 32.5%
Fees / net op inc 3.6% 5.9% 7.2% 6.9% 8.1%
Investments / net op inc 59.1% 49.6% 53.2% 55.3% 48.4%
Staff comp ratio 0.0% 0.0% 0.0% 0.0% 0.0%
Bonus & welfare / NPAT 5.1% 5.1% 5.1% 5.1% 5.1%
Adj ROA 5.2% 9.2% 7.7% 8.5% 7.3%
Adj ROE 18.8% 33.2% 25.7% 24.3% 18.6%
Growth (YoY) 2020A 2021A 2022E 2023E 2024E
Brokerage revenues 57.3% 155.5% -8.5% 9.2% 6.4%
Margin lending net revenues -14.4% 218.8% 25.0% 10.0% 9.0%
Investment revenues 58.8% 96.1% 34.4% 20.1% -17.9%
Fee income -24.4% 287.2% 51.8% 10.3% 10.3%
Net operating revenues 28.4% 133.5% 25.4% 15.3% -6.1%
SG&A expenses 15.8% -16.2% 8.7% 7.4% 7.5%
Operating profit 32.6% 177.0% 26.9% 15.9% -7.1%
Reported PATMI 75.7% 242.1% 25.4% 17.9% -8.4%
Adjusted PATMI 75.7% 242.1% 25.4% 17.9% -8.4%
Reported EPS 75.7% 212.3% -7.4% 17.9% -8.4%
Adjusted EPS 75.7% 212.3% -7.4% 17.9% -8.4%
Avg margin loans 2.5% 3.4% 25.0% 10.0% 9.0%
FVPL assets -29.5% 1097.3% 7.5% 7.5% 7.5%
AFS assets 334.3% -100.0% 0.0% 0.0% 0.0%
Short-term HTM assets -42.2% 62.6% 13.0% 8.0% 7.1%
Total current assets 17.6% 176.5% 7.9% 7.1% 7.0%
Total assets 29.4% 147.7% 7.8% 7.1% 7.0%
Attributable equity 17.8% 157.2% 25.5% 23.7% 16.8%
BVPS 17.6% 97.0% 10.4% 23.7% 16.8%
Source: Company data, Yuanta Vietnam
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
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Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietham)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietham
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