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Khi gié xoay chiéu
Ching tdi cho rang nganh chirng khoan Viét Nam 1a mét trong nhirng
nganh dau tw hdp dan nhat v&itinh thAm nhap thap va thu nhap giatang.
Chiing téi thdy dau hiéu thj treéng tdng nhe chinh séach tién té va tai khda
mé rong, tir d6 lam thic ddy KQKD nganh ching khoan.
Chuang t6i ky vong KQKD twoi sang cho cac CTCK trong nira cubi 2023,
nhé dong tién manh db vao thj trwdng va hoat dong cho vay bung né tré lai

Linh vyec tiém nang nh& dan sé va thu nhap kha dung ngay cang ting

Xét quanh khu vic, ching téi nhan thay tiém nang to I&n cuta linh ve dich vu tai
chinh (DVTC) & Viét Nam. Tinh dén cubi Q2/23, ty 1& nha d4u tw trén toan dan sb &
Viét Nam chi ~ 7,0%, thap hon so v&i mirc 7,5% & Thai Lan (da loai bé cac NDT
khéng hoat dong) vamure 12,5% tai Malaysia. Ngoai ra, thu nhap kha dung cta hé
gia dinh tai Viét Nam da tang tru@ng manh mé trong nhirng nam gan day cho thay
nhu cau gia tdng dbivéi cac sé&n pham tai chinh ciing nhw nguon thu ctia cac cong ty
mai gi¢i. Chinh pha Viét Nam ciing dang thirc hién cac budc hé tro sy phat trién clia
linh viee chirng khoan (hé théng giao dich méi do KRX phat trién). V&itat ca nhiing
yéutd nay két hop lai, chdng t6i tin rang trién vong cta linh vie dich vu tai chinh Viét
Nam van t6n tai nhiéu tiém nang I&n chwa dwoc khai thac hét.

Chinh séach tién té va tai khéa mé réng sé thic day thi trwdng phuc héi trong
ntrka cudi nam 2023

Twr gitva T3/23, 13i suét diéu hanh ciia NHNN d& c6 4 1an giam, theo do: 13i suét tai
chlet khau giam 1,5 dlem % xuong 3,5%/nam, lai suét tai cap vén giam 1,5 diém %
xuong 4,5%/nam, lai suét téi da doi voi tlen gri co ky han du¢i 6 thang giam 1,25
diém % xudng 4,75%/nam. Chung téicho rang NHNN c6 thé duy trimdc 1 suat chinh
sach nhu hién nay cho dén cubi nam 2023 nhe (1) lai suét thyc tai Viét Nam véan cao
hon & My va (2) ky vong ty gia hdi doai dwoc kiém soat trong ntva cudi 2023. Theo
do, chung toiky vonggiatrigiao dich trung binh hang ngay (GTGD TB)twr 3 sanchinh
c6 thé dat 20-25 nghin ty dong trong nira cudi ndm 2023 tlr mirc 16 nghin ty déng
trong Q2/23-ngang mirc v&igiai doan 1H21, nho lai suét huy dong & mirc thép ciing
nhw nhiéu co hdi dau tw hdp dan hon. Két hop v&ity I€ cho vay ky quy toan nganh
trén téng gia tri tai san niém yét trong 3 nam gan day vao khoang ~17% dén 20%,
ching t6i dw bao tong cho vay ky quy toan thi truéng c6 thé dat 155-180 nghin ty
ddng trong ntra cubi 2023, ham y murc tang 10-30% tir mirc 140 nghin ty déng cudi
Q2/23.

Chung toi cho rang cé phiéu ching khoan sé c6 dién bién tich cuc trong niva
cuoi 2023

Dén thoi diém hién tai, dinh gia nganh dang giao dich & mac P/B 14 1,6 1an, thip hon
nhiéu so v&i mirc trung binh clia nganh trong 3 ndm géan day. Chung toi ky vong thi
trwong chirng khoén sé tang toc trong nira cudi 2023 nho chinh sach tién t& mé rdng
va chinh sach tai khda hd tro. Trong béi canh nay, linh vire chirng khoan sé la dai
dién tdt nhat cho sw hdi sinh cta thi trucng Chuing t6i cho rang céc céng ty moi gioi
voi lgi the nha d4u tw nhé 1é va mirc d0 so hda cao sé dwoc hudng loi nhieu nhét tlr
dong vén chdy manh vao TTCK bao gdm: SSI, VND, MBS. Ngga| ra, v&i hoat dong
cho vay ky quy nhén nhip hon, cac cdng ty dich vy tai chinh c6 tiém nang tang treong
cho vay ky quy va kha nang duy tri spread (chénhléch glwa 14i suét cho vay ky quy
va chi phivon) sé c6 kha nang mé rong thu nhap ky quy nhw: SHS, AGR, SSI, BSI
va MBS. Chung tbicling ky vong thu nhap cla toan thj trwong chirng khoén sé dwoc
cai thién nho hiéu suét dau tw tdt hon ctia cac cd phiéu trong danh muc dau tw clia
céc CTCK.
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Sau mét nam 2022 dau bién dong vai thi tredng chirng khoén, hau hét cac nha
dau tw déu e ngai cb phiéu cac cong ty chirng khoan. Do d6, dinh gia cGa nganh
nay da biap lwc dang ké tir ddu nam 2023. Hién tai, dinh gia cGia nganh nay dang
& mic P/B |4 1,6 1an, thap hon so v&i mre trung binh trong 3 ndm gan day. V&
ky vong thj treong chirng khoan sé tang tdc trong nira cudi ndm 2023 nho hé tro
chinh sach tién té va chinh sach tai khda mé rong, ching téi cho rdng nganh méi
gi¢i sé 1a dai dién tét nhat cho suw phuc hdicla thi trwdng chirng khoan. Do do,
ching téi tin rang cac CTCK sé& cé két qua hoat dong toét hon trong nira cudi nam
2023. Luan diém dau tv cha chung téi bao gom:

()

(ii)

(iii)

(iv)

Hinh 1: ROAE trwot 12T va P/B cuia cac cong ty niém yét

Viét Nam 1a mot trong nhitng diém dau tw hdp dan nhét déivailinh
vire dich vy tai chinh, dwgc hwdng lgi tw thi trwdng chirng khoan véi
mirc d6 tham nhap thap, tbc d6 téng trwdng thu nhap kha dung cao
va cam két cla Chinh phu phat trién linh viec.

L&i suét tién glvi thap sé hé tro dong vén chay vao thj trworng chirng
kho&n. Ching tdi tin rang cac cong ty mdi gidi co loi thé vé nha dau
tw ban 1& va mrc d6 sé hda cao sé dwoc huwédng loi, bao gdm: SSI,
VND, MBS.

Hoat déng cho vay margin cling dwoc cai thién. Cac cong ty moi gidi
c6 tiém nang cao cho ting trwdng cho vay margin va spread cao bao
gdébm: SHS, AGR, SSI, BSI va MBS.

Thu nhap cla toan b thi trwdng chirng khoan dwoc cai thién nhe lai
suét duy tri & mic thap, do dé caithién hiéu qué dau tw trong danh
muc dau tw clia cac CTCK.

Hinh 2: Phan Ié&n cac céng ty dang giao dich & dwéi mire P/B trung
binh ctia 3 ndm (s6 liéu tai 18/08/2023)
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Hinh 3: So sanh cac cong ty trong khu vipe (sé liéu tai 18/08/2023)

Tén cong ty Ma Gia hién tai (ndi t&¢) Vén héa (USDm) P/B (x) P/E (x) NIM trwot 12T ROE (%) ROA (%)
Trung Quéc ™ T™ T™ T™
Central China Securities Co Ltd 1375 HK 1,2 2.303 0,4 29,4 0,4% 1,2% 0,3%
China Galaxy Securities Co Ltd 6881 HK 4,2 13.656 0,4 5,2 1,1% 8,9% 1,4%
Haitong International Securities Group Ltd 665 HK 0,6 690 0,2 n/a 3,5% -27,1% -6,7%
Guotai Junan International Holdings Ltd 1788 HK 0,6 757 0,4 74,4 2,7% 0,5% 0,1%
Guosen Securities Co Ltd 002736 CH 9,9 13.087 1,2 14,1 0,7% 9,0% 1,8%
Haitong Securities Co Ltd 600837 CH 10,5 16.094 0,8 18,2 1,3% 4,5% 1,0%
SooChow Securities Co Ltd 601555 CH 8,9 6.117 1,1 20,1 1,1% 5,8% 1,4%
Shenwan Hongyuan Group Co Ltd 000166 CH 4.8 15.410 1,2 32,4 0,0% 3,9% 0,6%
Huaan Securities Co Ltd 600909 CH 5,4 3.482 1,3 17,5 0,9% 7,3% 1,8%
Industrial Securities Co Ltd 601377 CH 7,0 8.249 1,1 16,4 1,4% 7,0% 1,4%
CITIC Securities Co Ltd 600030 CH 24,0 45,417 1,5 16,9 0,7% 8,8% 1,5%
Trung binh 0,9 24,5 1,3% 2, 7% 0,4%
An Do

Edelweiss Financial Senvices Ltd EDEL IN 50,7 575 0,7 13,2 1,2% 5,2% 0,8%
Geojit Financial Senvices Ltd GEOFSL IN 48,7 140 1,6 12,0 18,6% 13,7% 7,1%
Trung binh 1,2 12,6 9,9% 9,4% 3,9%
Thai Lan

Srisawad Capital 1969 PCL BFIT TB #N/A N/A n/a n/a n/a 25,9% 9,3% 4,2%
KGI Securities Thailand PCL KGI TB 4,6 257 1,2 10,5 1,2% 11,2% 4,6%
UOB Kay Hian Securities Thailand PCL UOBKH TB 5,0 71 0,6 14,4 2,6% 4,2% 2,9%
RHB Securities Thailand PCL OSK TB #N/A N/A n/a n/a n/a 7,6% -2,1% -1,7%
Maybank Securities Thailand PCL MST TB 10,8 174 1,3 12,6 n/a 9,9% 2,1%
Trung binh 1,0 12,5 9,3% 6,5% 2,4%
Han Quéc

Mirae Asset Securities Co Ltd 006800 KS 6.560 2.964 0,3 7,2 0,8% 4,3% 0,5%
KIWOOM Securities Co Ltd 039490 KS 96.000 1.879 0,5 3,9 3,4% 13,3% 1,4%
NH Investment & Securities Co Ltd 005940 KS 10.270 2.542 0,5 7,9 1,8% 6,0% 0,8%
Samsung Securities Co Ltd 016360 KS 36.200 2.413 0,5 6,0 2,0% 8,6% 0,9%
Meritz Securities Co Ltd 008560 KS n/a n/a n/a n/a 2,6% 12,5% 1,2%
Trung binh 0,4 6,2 2,1% 8,9% 1,0%
Nhat Ban

Nomura Holdings Inc 8604 JP 534 11.622 0,5 14,0 -0,1% 3,6% 0,2%
Daiwa Securities Group Inc 8601 JP 763 8.240 0,8 14,7 0,3% 5,2% 0,3%
SBI Holdings Inc 8473 JP 2.828 5.301 0,7 12,4 n/a 0,1 0,0
Trung binh 0,5 9,0 1,6% 7,6% 0,7%
Viét Nam

CTCP CK VNDIRECT VND VN 20.000 1.023 1,6 42,8 0,7% 3,8% 1,3%
CTCP CK Thanh ph6 H5 Chi Minh HCM VN 28.400 545 1,6 22,7 8,6% 7,3% 3,4%
CTCP Chtrng khoan SSI SSIVN 28.300 1.782 1,9 25,8 1,4% 9,1% 3,5%
CTCP Chirng khoan Vietcap VCI VN 40.200 739 2,4 51,4 3,1% 4,7% 2,2%
CTCP Chtrng khoan NH Céng thwong CTS VN 24.250 151 1,9 37,1 1,8% 5,1% 1,5%
CTCP Chtng khoan MB MBS VN 17.100 314 1,6 17,6 4,1% 10,4% 4,0%
CTCP Chirng khoan Réng Viét VDS VN 15.100 133 1,4 16,4 10,0% 10,2% 4,3%
CTCP Chirng khoan Thién Viét TVS VN 22.400 142 1,7 18,8 4,3% 9,7% 1,7%
CTCP Chirng khoan Bao Viét BVS VN 24.500 74 0,8 10,6 6,4% 8,5% 3,9%
CTCP Chtrng khoan BIDV BSIVN 30.550 260 1,4 23,2 4,8% 8,2% 3,7%
CTCP Chtrng khoan Sai Gon - Ha Noi SHS VN 15.100 516 1,2 26,3 4,7% 4,3% 3,8%
Trung binh 1,6 25,1 4,5% 8,2% 3,1%

Ngubn: BLOOMBERG, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

21/08/2023
VNDIRECT Research

Viét Nam 1a mét trong nhibng diém dau tw hdp dan nhét cho linh vie dich vu tai
chinh do nhirng yéu t6 sau:

0

(i)

(iii)

Mirc d6 tham nhap thi trweorng van & mre thap: Sé lwong tai khoan
moi gi¢i da tang trwdng vwot bac trong nhitng ndm géan day. Tinh
dén cubi ndm tai chinh 2015, chi cé 1,5 triéu tai khoan chirng khoan
dwoc mé trén thi tredng Viét Nam, nhwng con sé nay da tang 1én 6,9
triéu vao cudi ndm tai chinh 2022, véitdc d6 tang trwdng kép hang
nam (CAGR) la 24% trong giai doan nay. Ngoai ra, ty |&é nha dau tw
chrng khoan trén dan sé & Viét Nam hién dang & murc thdp nhéat
trong khu vwe. Tinh dén cubi quy 2 nam 2023, ty l1&é sé nha dau tw
trén dan sé & Viét Nam chi ~7,0%, thap hon nhiéu so vé&i mirc 7,5%
cla Théi Lan (da loc bd cac nha dau tw khdng hoat déng) va 12,5%
cla Malaysia (Hinh 4).

Mrc tang trwdng thu nhap kha dung nhanh nhét trong khu vic: Thu
nhap kha dung cuta hod gia dinh & Viét Nam da tang trwdng déu dan
trong nhirng ndm géan day, dwoc thic day béi tdng trwéng kinh té
manh mé cta Viét Nam, tang lwong va mirc d6 d6 thi hdéa ngay cang
tang. Ty Ié thu nhap kha dung cuta hd gia dinh Viét Nam & mirc cao
hon 5,000 USD/n&m da lién tuc tang tir 31,5% vao cubi ndm 2010
lén 58% vao cudindm 2022. Khi ngwdi dan c6 nhiéu thu nhap kha
dung hon, ho cé nhiéu kha ning dau tw vao cac san pham tai chinh
nhw cd phiéu, trai phiéu va quy twong hd. Biéu nay sé dan dén nhu
cau gia tdng dbi v&i cac san phdm tai chinh ciing nhw ngudn thu
nhap cho céc cong ty méi gi&i.

Cam két cia Chinh phu trong viéc phat trién linh vwe dich vu tai
chinh: Chinh pha Viét Nam ciing dang thwc hién cac buéc hd tro sw
phéat trién cuda linh vwec chirng khoén, chang han nhu trién khai hé
thdng giao dich chirng khoan méi do S& Giao dich Chirng khoan Han
Qudc (KRX) phat trién, vé&i ngay ra mat dw kién | trong vai thang toi.
Hé théng KRX dwoc ky vong sé gilp thi trworng chirng khoan Viét
Nam nang cao nang luc véithanh khoan cao hon (Ién dén 4 ty USD
méi phién), giam théi gian thanh toan tiy t+2,5 hién nay (tr d6 c6 thé
thic day ty 1& quay vong vén), va giai quyét cac van dé can thiét dé
dwoc nang cap 1én thi treyng maéi ndi. Ngoai ra, von héa thi trwdrng
cla Viét Nam/GDP chi dat ~60% vao cudi Q2/23, thdp hon nhiéu so
v&i muc tiéu ctia Chinh phd 1a 120% vao cudi ndm 2025, va mac
hién tai twong (rng clia Thai Lan va Malaysia - 103% va 84% (Hinh
6).
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Hinh 4: Ty |& nha dau tw/tdng dan sé & Viét Nam van & mirc thap

Hinh 5: Co cau thu nhap khadung tai cac ho giadinh & Viét Nam
(Pon vi: $US/nam)
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Hinh 6: Vén héathj trwéng trén GDP caa Viét Nam thap hon nhiéu so véi muyc tiéu cua
Chinh phu la 120% vao cu6i nam 2025, ciing nhw ctiia Thai Lan va Malaysia (lan lwot la

116% va 91%).
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Lai suat dao chiéu la yéu t6 thuc day cho nganh dich vu tai chinh

K& tir gitra T3/23, 1ai suét chinh sach cia NHNN da gidm 4 1an, cu thé: 1ai suét
chiét khdu gidm 1,5% xudng con 3,5%/nam, 1ai suét tai cap vén giam 1,5% xubng
con 4,5%/nam, NHNN ciing giam 1,25% lai suét t6i da cho tién gt cé ky han
dwdi 6 thang xubng con 4,75%/n&m.

Mac du cé lo ngai vé ty gia VND khi Fed van duy tri chinh s&ch tién té that chét,
chung téi cho rding NHNN sé& c6 thé duy tri mirc 1ai suat chinh sach thap hién tai
cho dén cudi nam tai chinh 2023 do:

(i) Lai suat thwc cao hon: Nho ty & lam phat dwoc kiém soat &@ mure tét,
Izi suét thwc & Viét Nam van cao hon cta Hoa Ky. Theo wéc tinh
cla ching toi vao cudi T6/23, 1ai suét thyc & Viet Nam van & mirc
4,6%, cao hon nhidu so v&i mirc 2,5% cla My, tao cho NHNN du

www.vndirect.com.vn
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khoéng gian dé kiém soat chinh sach tién té ca minh, phu hop véi

déng thai cta Fed vé lai suét.

(i) Ty gia dwoc kiém soat trong ntva cudi ndm 2023 nho:

o NHNN da bd sung khoang 6 ty USD trong nra dau ndm 2023,
nang du trir ngoai héilén khoang 93 ty USD.

o Chung t6i dy kién xudt khau cla Viét Nam sé& phuc hdi trong
Q4/23 do: (i) viéc gidm lwong hang tén kho & cac nwéc phat trién
sé& kich thich nhu cau dbi véi xuat khau cta Viét Nam, (i) chu ky
thay thé dién thoai thdng minh ci béng dién thoai théng minh
m&i la 25,3 thang, hoac khodng 2 nam (theo nghién clru cua
China Mobile Terminal Lab), diéu nay sé thuc ddy nhu cau xuét
khau dién thoai thdng minh cua Viét Nam tir Q4/23.

Hinh 7: NHNN lién tuc cat giam l&i suat diéu hanh 1an thir 4 ké tie Hinh 8: ..kéo theo d6, lai suat huy dong ciing da giam dang ké (%)
T3/23trong nd lwec vwe day thitrweng vén (%) ...
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Ngudn: NHNN, VNDIRECT RESEARCH Ngudn: NHTM, VNDIRECT RESEARCH

VN-INDEX d& phuc héi dang ké ké tir T3/23, dat 1.132,0 diém (+12,4% so v&i
dau nam) vao ngay 26/06/2023. Da hdi phuc cua thi trwdng dwoc hd tro bdi: (i)
NHNN n&i 1dng chinh sach tién té véi 4 14n cat gidm manh 13i suat diéu hanh va
(i) Hang loat quy dinh dwoc chinh phl dwa ra nham thao g& nhirng “diém nghén”
cla nén kinh té.

Hinh 9: Nhin lai 10 ndm qua, thi triwdng thwong dinh gia lai méi khi lai suat diéu hanh giam
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Chung t6i tin ring nganh Ching khoan sé 1a moét trong nhirng linh vwe dwoc
hwéng loi nhiéu nhat khi 14 suét giam béi:

o Lai sut huy ddng thap hon sé hd tro dong vén chdy vao thi trwérng chirng
khoan: V&i méat bang |3i suat thdp hon, nha dau tw sé cé xu hwéng dau
tw vao céc tai san rii ro hon, chang han nhw chirng khoan khi chi phi co
hoi giam. Bidu nay ciing cai thién nhu cau cho dich vu méi gidi, thic day
gia tri giao dich, ttr d6 tang doanh thu phigiao dich cho cac céng ty chirng
khoan.

o Hoat ddéng cho vay margin ciing cai thién: V&i chi phi vén thp hon, céng
ty s& c6 nhiéu dw dia dé giadm lai suét cho vay margin, giup day manh
hoat ddéng giao dich chirng khoan, cling nhw hoat déng giao dich va gia
tang doanh thu cho cac céng ty moi gi&i.

o Loinhuan dwoec caithién, tir d6 nang hiéu qua dau tw ctia danh muc dau

tw.
Hinh 10: Twong quan gidra lgsi nhuan thi treo'ng va KQKD ctia nganh chirng khoan (div liéu
theo quy ttr 2016)
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Dau hiéu tich cuwc tir dong von chay vao thi triedng chieng khoan

B4t d4u tir cudi Q2/23, ching téi thay cac dau hiéu tich cuc tlr dong vén vao thi
trvdng chirng khoan. Téng lwong tién nhan réi clia cac nha dau tw (bao gém 30
codng ty chirng khoan I&n nhat vé tdng tai san) dat khoang 61 nghin ty déng, giam
36% so v&i mire dinh cubi Q1/22, nhwng tdng nhe 3,2% sv quy trwdc. Diém dang
cha y khac |a sy ddo chiéu trong tdc d6 tang trwdng tai khodn chirng khoan mé
m&i. Sau khi cham dinh vao T5/22, sb lwong tai khoan chirng khodn mé méi da
gidm dang ké khi khach hang chuyén sang kénh d4u tw tién gvi ky han dé huwéng
loi trong béi canh 13i sut cao. Tuy nhién, sb lwong tai khoan chirng khoan mé
m&i da tang 1én xép xi 105.000 tai khoan trong T5/23 (vAn -78% svck nhung
+360% so v&i quy truéc). Sé lwong tai khoan chirng khoan mé mai trong T6 va
T7/2023 tiép tuc da tang trwdng lén 150.619 tai khoan.
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Hinh 11: Téng tién m&t nhan rdi cianha dau twtrongtop30céngty Hinh12:...va técdo tang trwéng cua tai khoan chirngkhoan méi

chirng khoan tang nhe sv quy trwéc.... (Bon vi: ty dong) chirng klen sw dao chiéu tang
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nganh: 30 céng ty chirng khoan cé téng tai sén Ién nhét Ngudn: Trung tam Luwu ky Chng khoan, VNDIRECT RESEARCH

Ngudn: B4o c4ocongty, VYNDIRECT RESEARCH

Khéi lwong giao dich trung binh dang ting lén

Chung t6i tin ring dong tién da dich chuyén tir tiét kiém ngan hang sang cac kénh
tai san khac bao gém thi trwdng chirng khoan. V&i méat bang 1ai suét thap, nha
dau tw sé co xu huwéng dau tw vao céc tai san rii ro hon, chdng han nhw chirng
khoan khi chi phi co hoi giam. Piéu nay ciing cai thién nhu cau cho dich vu méi
gidi, thic day gia tri giao dich, tr d6 tdng doanh thu phi giao dich cho cac cong
ty chirng khoén.

Hinh 13: Lai suat huy dong va gia tri giao dich trung binh hang ngay ctia 3 san chinh
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Ngudn: Fiinpro, VNDIRECT RESEARCH

Do d6, thanh khoan cua thi trwérng chirng khoan ciing da téng lén ké tir thang
4/2023. Gia tri giao dich trung binh hang ngay trén 3 san chinh dat ~16 nghin ty
ddng trong Q2/23, van gidm 20,7% svck nhung tang 27,2% sv quy trudc. Tinh
theo thang, thanh khoan thj trwé'ng c6 d4u hiéu phuc hdi manh mé khi tdng manh
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5thang lién tiép sau dot cat giam lai sut diéu hanh dau tién cia NHNN vao thang
3/2023. Sw gia tdng manh mé chi yéu dén tir cac nha dau tw trong nwéc, khi gia
tri giao dich hang ngay cuta ho chiém 85% téng gia tri trong Q2/23, so v&i mirc
80% trong Q1/23. Ngwoc lai, cac ca nhan va td chirc nwéc ngoai da quay tré lai
trang thai ban rong sau khi mua rong trong thang 3/2023 (do Fubon, VNM, FTSE
gidi ngan), chd yéu do chénh l&ch 1ai suét gitba ddbng USD va VND sau khi NHNN
chuyén sang chinh séach tién t& mé rong.

Hinh 15: ...dén tir nha dau tw ca nhan trong nwéc
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Nguén: Fiinpro, VNDIRECT RESEARCH

®% ca nhan tfrong nwéc B% ca nhan nwdc ngoai

@Y% t6 chirc trong nwdc O% 6 chirc nwéc ngoai

Nguén: Fiinpro, VYNDIRECT RESEARCH

V&iky vong vé 1ai sudt chinh sach sé duy tri & cling mirc v&i giai doan 6T21 cho
dén cudi ndm 2023, chung t6i ky vong giéa tri giao dich binh quan hang ngay
(GTGD TB hang ngay) sé& dat 20-25 nghin ty déng trong nira cubi nam 2023 —
cung murc trong 6T21.

Céc cong ty moi giéi chirng khoan c6 loi thé trong mang khach hang ca
nhan va sé héa sé tan dung tét co héi nay

V&i gan 90 cong ty chirng khodn trén thi trworng, nganh chirng khoan dang rat
phan manh. Top 5 céng ty chirng khoan c6 thi phan I&n nhat tai HOSE trong
Q2/23 bao gém: Chirng khoan VPS (VPS), SSI, VND, Chirng khoan Techcom
(TCBS) va Chirng khoan Mirae Asset (MAS). Cung v&i sy giatang clia cac nha
dau tw ca nhan trén thj trwong chiing khoan trong Q2/23, céac cong ty chirng
khoan c6 loi thé vé tép khach hang c& nhan |&n da cé sw cai thién vé thi phan so
v&i quy trwde, cu théd 1a VPS, VND va MBS. Trong khi d6, cac céng ty chirng
khoan cd ty trong nhiéu vé nha dau tw td chire lai gidm thi phan so véi quy trwdc
nhw HSC, VCI.
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Hinh 16: Thiphan chiacac cong ty tai HOSE trong 4 quy gan nhéat Hinh 17: Thiphan cliacéac cong ty trén san HNX trong 4 quy gan nhét
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Ngudn: Béo c4ocongty, VYNDIRECT RESEARCH Ngudn: Bao caocongty, VNDIRECT RESEARCH
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Mac du la moét céi tén ndi bat trong mang moéi gi¢i, VPS da ghi nhan lgi nhuan
gop tir hoat ddng mai gidi trong giai doan 2020-22 thap hon nhiéu do chién lwoc
chi manh tay cho mang méi gi&i, gém phi giao dich thdp va hoa héng hap dan
cho céac chuyén vién moi gi¢i. Trong khi d6, TCBS v&i chién lwoc tap trung vao
s6 héa va mé hinh hoat dong khéng moi gidi giup gidm thiéu chi phi trung gian
cling nhw tang bién lgi nhudn mang nay.

Hinh 18: Bién Igi nhuan mai gi&i cuatop 10 cong ty chirng khoan cé thi phan I&n nhatHOSE
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Ngudn: Fiinpro, VNDIRECT RESEARCH

Dbi mat v&i sy canh tranh gay gat, mot sd cong ty cling da giam phi giao dich
bang cach thwc hién “chinh sach phi 0 ddng” nhw SSI, VND hodc téng tién mat
cho tai khodn mé& méi dé thu hut khach hang mai. Theo ching toi, chinh sach phi
0 ddng séla mot trong nhirtng yéu té thay dbicudc choi dé dinh hinh hoat dong
kinh doanh dich vu tai chinh trong twong lai. Do da phan ngu®idan chua co sy
tham gia sau vao thi treorng vén, cac nha dau tw ca nhan sé cé xu hwéng chon
coéng ty cung cap géiphi hdp dan nhat hodc giao dién ngwdi dung than thién nhéat.
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Ngoai ra, céac céng ty chirng khoan c6 thé tdi wu doanh thu tir tép khach hang
bang cach ban chéo cac san pham tai chinh khac nhw trai phiéu, cho vay ky quy,
qua dé bu d&p cho sw sut gidm thu nhap tlr phi moi gisi.

Trwde tinh hinh nay, ching téi wa thich cac cong ty chirng khoan cé lwvgng khach
hang ca nhan I&n nhw SSI, MBS va&i loi thé canh tranh la tép KH ca nhan 16n dé
tang thi phan trong twong lai. Bén canh d6, mirc dd sb hda sé la yéu td6 quyét
dinh céng ty ndo s& c6 sy cai thién I&n nhét vé thi phan. Mot sé cong ty ching
kho&n da tung ra nhiéu san pham dwa trén cong nghé dé hd tro va tw van cho
nha dau tw nhw tri tué nhan tao (Al), méi gi¢ido va sao chép giao dich. Vi du:
san pham i-Invest ctia BSI s&r dung di liéu giao dich, chi sé tai chinh va chi s6
dinh gia dé gidithiéu c6 phiéu tiém ning cho nha dau tw. TCBS va MBS ciing
cung cép dich vu sao chép giao dich, cho phép nha du tw sao chép hoat dong
giao dich cla nha dau tw khac.

Nhirng cong ty nao sé cé loi suat cho vay cao hon cac cong ty khac?

Dé hiéu rd hon vé xu hwéng cla lgi suét cho vay, ching t6i quyét dinh xem xét
bién d6 chénh léch gitra lai suét cho vay va chi phi vén. Theo quan sat cla ching
t6i, bién d6 chénh léch clia toan nganh thwong roi vao khoang 4,0% — 7,0%, tuy
thudc vao diéu kién thi trweng. Ching téi nhan thdy cé méi quan hé trai chiéu
gitra loi suat cho vay va |&i suét tién gi, tire 1a mai trwong 13i suét thap hon co
thé hé tro cac cong ty chirng khéa cé loi suét tot hon. Diéu nay 1a do viéc ha lai
suét tién gtri khién cho thi trwerng chirng khoan hdp dan hon, thic day cac nha
dau tw giao dich va tan dung don bay d& ndm bt co hoi dau tw. Trong Q2/23, lgi
suéat cho vay toan nganh datang lén 5,6% tlr méc 4,2% trong Q1/23, chi yéu do
i suat gidm khi 1ai suét tién gvi trung binh 12 thang gidm tir 8,0% Q1/23 xudng
7,3%. Trong 6 thang cudi ndm, ching t6i ky vong loi sudt cho vay cla nganh co
thé cai thien dang ké tlr mirc 5,6% trong Q2/23 do l4i suét tiép tuc giam ké tir khi
NHNN céat gidm lai suét chinh sach 1an thi 4 vao cudi Q2/23. Cac cong ty chirng
khoan c6 loi suét cho vay cao hon so véi cac cong ty cuing nganh trong 6T23 bao
gébm: AGR, MBS, BSI, SSI va SHS.

Hinh 19: Dién bién ctia lgi suat cho vay toan nganh valaisuattién glri  Hinh 20: Twong quan nghich gitbalei suat cho vay valai suét tién go
ké tir nam 2019
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Ngudn: Bao c&o congty, VNDIRECT RESEARCH

nganh: 30 céng ty chirng khoan cé téng tai san Ién nhét
Ngudn: Bao cao congty, VNDIRECT RESEARCH
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Hinh 21: Wéc tinh spread cho vay ctia cac CTCK niém yét Ién
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Nguén: Fiinpro, VNDIRECT RESEARCH
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Cong ty nao c6 thé tan dung dwoc cor hoi tir 13i suat cho vay méi?

Trong twong lai, chung téi ky vong tdng dw ng' cho vay ky quy cGa nganh sé phuc
hdi manh mé& nh& sw phuc hdi cla thi trwéng chirng khoan va ty 1& ky quy thap
hon. Gia tri giao dich trung binh trong Q2/23 tai ba san chirng khoan da cai thién
an twong 48,4% so v&i quy tredc 18n 16,5 nghin ty ddong. Bén canh dé, tinh dén
cubi Q2/23, tbng dw no ky quy/vén chl s& hiru chi dat 0,77 lan, dw dia ting
tredng cho vay ky qu§ van con rat I&n vi ngwdng quy dinh 1a 2,0 Ian.

Hinh 22: Téng dw no’ cho vay toan nganh dang phuc héi (ty déng) Hinh 23: Téng dw no’ cho vay toan nganh/VCSH da giam manh ké tir
mrc dinh tai Q1/22
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Ngudn: B4o céo congty, VNDIRECT RESEARCH Ngudn: Bao céo congty, VNDIRECTRESEARCH
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Pé tim ra ngwdng tbi wu cho tdng gia tri vay ky quy cla nganh, ching téi quyét
dinh thyc hién phwong phap tiép can tir dwdilén tir tdng gid tri tai san tai chinh
dwoc giao dich ctia 30 CTCK I&n nhat va mébi twong quan tuyén tinh cta né véi
céac khoan vay ky quy ctia nganh. Vé&iky vong VN-Index sé& dat ~1.300 diém trong
ntra cudi ndm 2023 (BCCL 6T cudi ndm 2023: Bu néng. hoa sé& né), twong rng
mirc tdng 16% so vé&i mire 1.120 diém vao cudi Q2/23. Do dé, chung téi dw béo
tdng gia tri giao dich tai san tai chinh tai Trung tam Lwu ky Chirng khoan Viét
Nam (TTLKCK) s& tang vé&i tbc dod twong tw (~16%) 1én khoang 910 nghin ty déng
tlr 784 nghin ty ddng vao cubi Q2/23 (di¥ liéu dwoc thu thap tir top 30 cong ty méi
giéi vé quy mo tai san). Két hop véity & cho vay ky quy nganh trén téng gia tri
tai san niém yét trong 3 nam gan day thuong roi vao khoang ~17% dén 20%,
chung toi ky vong tdng cho vay ky quy toan thi trwérng c6 thé dat 155-180 nghin
ty déng trong 2H23, tang 10-30% so v&i mirc 140 nghin ty déng vao cubi Q2/23.
Vé&itdng VCSH cla 30 cong ty dat ~183 nghin ty ddng vao cudi quy 2 ndm 2023,
con s6 nay cho thay ty & cho vay margin/VCSH toan nganh sé roi vao khoang

0,85 — 1,0 lan.
Hinh 24: Cho vay ky qu§/Téng gia tri tai san giao dich (Bvi: nghin ty Hinh 25: Cho vay ky qu§/VCSH cuiatop 10 CTCK niém yét
dong)
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Ngubdn: Béo céo congty, VYNDIRECT RESEARCH Ngudn: Bo caocongty, VNDIRECT RESEARCH

Nhin chung, ching tdi cho rédng nhitng ngan hang co ty 1&é cho vay ky quy
th4p/VCSH, margin spread cao, cung v&i chién lwgc khéng tap trung mé rong
danh muc dau tw c6 thé mé rong thu nhap tir cho vay ky quy, bao gdm: SHS,
AGR, SSI, BSlva MBS.

Thi trwong TPDN tri tré do nhiéu quy dinh han ché hon

Sau vai nam tang trwdng manh, Chinh pha da giam sat chat ché viéc phat hanh
TPDN véiviéc stra dbi Nghi dinh 65 vao Q2/22, dan dén sw thu hep cua thi tredng
nay. Theo wéec tinh clia ching t6i, c6 29 dot phat hanh méi trong 6T23 v&itdng
gia tri phat hanh 1a 19 nghin ty déng (-34,4% so v&iquy trwdc va -83,1% svck).
Nganh BDS chiém ty trong phat hanh TPDN I&n nhét trong Q2/23, chiém hon
34,9% tbng gia tri, tiép theo 14 nganh ngén hang véi 29% téng gia tri.

Chung t6i thdy rdng da cé motsd dotphan phbitrai phiéu méi véi gia tri cao trong
T3/23 (ngay sau khi Nghij dinh 08/23 dwoc ban hanh), tuy nhién thi trwdng da tré
lai trang thai trAm lang trong Q2/2. Diéu nay ching té niém tin cta NDT van chwa
quay tré lai khi mot sé té chirc phat hanh van dang gap khoé khan trong quan ly
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dong tién dan dén viéc cham tra nghia vu no. Tinh dén ngay 26/06, cé 59 doanh
nghiép nam trong danh sach qua han ndp thué do HNX céng bd. Chung téi wéc
tinh tdng dw no trai phiéu cla cac cong ty nay la ~160 nghin ty déng, chiém
14,6% tbng dw no TPDN.

Quan diém cua ching toi vé trién vong ngan han va dai han cia thi trwong
TPDN

Trong ntra cubi 2023, chiing toi khong ky vong thi trweerng TPDN sé phuc hdi tré
lai mirc tdng trwdng manh nhw nhitng nam trwdc do &p lwe ddo han trai phiéu
van kéo dai cho dén cubi ndm. Trong Q3/23, wéc tinh clia ching téi cho thay sé
c6é hon 75,9 nghin ty ddng TPDN d&o han (+14,9% so v&i Q2/23). Nganh BDS
tiép tuc chiém ty trong I&'n nhat, chiém gan 43,6% téng gia tri trai phiéu dao han
trong Q3/23. Trong khi d6, chung tdi nhan thdy cac chi dau tw van dang phai dbi
mat v&i s cham tré trong xay dwng do van dé thanh khoan, diéu nay c6 thé khién
nguwdi mua nha tlr chdi thanh toan cac khoan thé chép valam tén thwong tam ly
thi trvdng nhidu hon. Do d6, chuing tdi cho rang thi trwdng TPDN am dam sé tiép
tuc phd bong den 1én chét lwong tai sén cla cac cdng ty moi gidi trong nira cudi
2023 bang viéc tac dong tiéu cwc dén ty suét sinh I&¥i clia danh muc dau tw.

Hinh 26: TPDN sap dao han theo nganh trong Q3/23 (wéc tinh Hinh 27: Gia tri TPDN dao han theo quy trong nam 2023 (Don vi: ty déng) -

loai trir TPDN mua trweéc han dén 26/06/2023)

wéc tinh khdng bao gém TPDN mua trwéc han dén 26/06/2023
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Ngudn: HNX, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH

Tuy nhién, chang t6ivan tin twéng vao sy tang trwdng dai han cua thj trwdng
TPDN Viét Nam. Tai cudi ndm 2022, tdng dw no tin dung/GDP tai Viét Nam (theo
wéc tinh clia chang tdi) dat ~140%, twong tw nhw Thai Lan va Malaysia. V&i diéu
kién tang trwdng tin dung va GDP sé c6 thé 1an lvot dat duwoc 13% va 6%/ndm
trong thoi gian t&i, Viét Nam sé trén da dat ty 1é tin dung/GDP 180% trong 3-4
nam nira, twong dwong véi mirc clia Trung Quéc hién nay, ham y ching ta dang
tién dén diém bao hoa. Ngwoc lai, diéu nay sé& han ché tang trwdng dw no tin
dung va cé thé khién doanh nghiép gap khé khan hon trong viéc huy dong vén
théng qua cac kénh truyén thédng nhw vay ngan hang.

Do dé, thi trwong TPDN & Viét Nam c6é thé tré thanh mdt ngudn vén quan trong
hon cho cac doanh nghiép. Thi trwerng TPDN van con twong d6i nhd & Viét Nam,
nhwng da phat trién nhanh chéng trong nhitng nam gan day. Vao cudi Q2/23,
vdn héa thi trwdng TPDN vao khoang 11,8% GDP, thap hon nhiéu so v&i ty 1&
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Hinh 28: Ngoai trir T

vén hoa thi truébng TPDN/GDP clia cac quéc gia khac trong khu vwc nhw Thai
Lan (26,1%) va Malaysia (53,6%).

CBSva VPS, hau hét cac CTCK haty trong dau Hinh 29: Vén héa thi trweng TPDN/GDP theo khu v

tw vao trai phiéu trong Q2/23 trwéc nhirng tré ngai hién tai (Pvi: ty

ddng)
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Ngudn: Bao céo cong ty, VNDIRECT RESEARCH Ngudn: Asianbonds, VNDIRECT RESEARCH

www.vndirect.com.vn

Tém tat KQKD cua nganh Chirng khoan Q2/23: vwot qua giai doan
kho khan

Cho vay ky quy va dau tw sé la dong lwc doanh thu chinh

Vao Q2/23, LN gop ctia 30 CTCK hang dau dat x4p xi. 8.800 ty déng (+38,5% so
v&i quy tredc) chl yéu nhe 13i hoat dong dau tw tang dot bién. Dac biét, doanh
thu hoat ddng dau tw déng vai trd dong lwe véi mirc déng gop tang votlén 54,4%
sau khi dao déng khodng 10-30% trong nam 2022, nhd sw phuc hdi cta thi
trwdng trong Q2/23. Ty suat LN gdp clia hoat ddong dau tw theo linh vc ciing
dwoc cai thién 1én 11,1%, so v&i mrc 5,05% trong nam 2022 va mic 8,1% trong
Q1/23.

Hinh 30: Co’ cau LN gép theo tirng linh vyc

12.000 50%

40%
10.000

30%

8.000 209%

0,
6.000 10%
0%
4.000 0%

2.000 -20%

-30%

-40%

(2.000) _500%
Q1/21 Q2/21 Q%21 Q421 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

|16 giyi E==21 Danh muc d&u tr === Cho vay B Kha ¢ =104 sy quy trede (phai)

nganh: 30 céng ty chiing khoén c6 téng tai san I6n nhét
Ngudn: Bao céo congty, YNDIRECT RESEARCH
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Vé lgi suat cho vay ky quy, chuing téi da nhan thay sw phuc hdi nhe ké tir Q1/23
sau khi cham day vao Q2/22 do &p lwc cla chi phi huy déng vén cao hon. Loi
suét bién cla nganh cai thién dang ké 2 diém % so v&i quy trudc tr 12,2% 1én
10,2%. Do d6, mirc l3i suét thap hon hién tai s& giam b&t ganh nang chi phi huy
déng vdn cuia cac cong ty dich vu tai chinh. Bén canh dé, do ching toi gia dinh
rang thj tredrng chirng khoan s& nhén nhip trong niva cubi 2023, ching téiky vong
nhu cau cho vay ky quy sé phuc hdi, tr d6 sé& thuc ddy mang moi gi&i cai thién
loi suét cho vay.

Mot diém dang cha y 1a LN gop hoat ddng moi gi¢i cé xu hwéng gidm khi dong
gép ciamang nay giam xubng chi con6,5% téng LN gdép toan nganh trong Q2/23.
Chung téi coi day la mbi trwdng kinh doanh canh tranh cao gitra cac cong ty dich
vu tai chinh dé tim kiém khach hang mai. Tuy nhién, ty suét loi nhuan méi gioi
cla nganh da tang trd lai mirc 21% sau khi cham day & mic 10% trong Q1/23
nhd sy phuc hdi cla thi trwdng. Trong thoi gian con lai clia nam 2023, chlng to6i
ky vong ty sut lgi nhuan cla mang méi gi¢i sé cai thién nhd thanh khoan thi
trwdng tdt hon. Tuy nhién, véi mat dd canh tranh ngay cang chét ché, ching téi
cho rang lgi nhuan cla céc cdng ty mdi gi¢i sé phu thudc chi yéu vao hoat dong
cho vay ky quy va hoat ddng dau tw. Do d6, cac cong ty cé ty & khach hang ban
I& cao, ty I& cho vay ky quy /Vén chii s& hivu thdp va hoat dong dau tw lanh manh
sé& c6 thé ndm bét co hoi trong qua trinh phuc hdi cla thi trwéng va ghi nhan kha
nang phuc hdi lgi nhuan tét hon so v&i cac cdng ty cung nganh.

Hinh 32: Tuy nhién, bién LN méi gi®i dang bi siét chat do canh tranh

chatché
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o o o P o g
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nganh: 30 céng ty chirng khoan cé téng tai sn Ién nhét
Ngubdn: Béo céo congty, VNDIRECT RESEARCH
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nganh: 30 céng ty chirng khoan cé téng tai san Ién nhét
Ngudn: Béo céo cdngty, VNDIRECT RESEARCH

V& kha nang sinh I&i, LNTT cla top 30 cong ty dat ~5,5 nghin ty déng (+83%
svck va +61,5% so v&i quy trwdc). Dac biét, hdu hét cac cong ty von hda nhd déu
ghi nhan hiéu qué hoat déng tét hon nhiéu trong Q2/23 svck nhd sw phuc hi ti
13i hoat ddng dau tw khi thj tredng tang tré lai, diéu ma theo chung toi sé& kho duy
tri trong nra cudi 2023. Trong khi d6, cac cong ty méi gidi vén héa Ién van ghi
nhan LNTT thap hon svck do hoat déng cho vay ky quy van chua hdi phuc vé
mirc Q2/20. SSI bjloai nhe thu nhap 14i cao tir hoat dong gép vén dau tw (436 ty
ddng: +162% yoy). BSI ghi nhan KQKD &n twong nhét svck trong Q2/23 sau khi
phat hanh thanh cong cé phiéu méicho CTCK Hana trong nam 2022.
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Hinh 33: Két qua LNTT Q2/23 (Dvt: ty ddng)
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Ngudn: Bao cao congty, VNDIRECT RESEARCH

Ké hoach tang vén trong ndm 2023: tich cwc cai thién ngudn vén

Theo co s& di¥ liéu ctia ching tdi, hdu hét cac CTCK dang duy tri CAR (ty 1& an
toan vén) & mirc cao hon nhiéu so v&i ngwdng yéu cau. Tuy nhién, do ty lé tbi
da dau tw vao TPDN dwoc quy dinh & mac 70%, hau hét cac cong ty dich vu tai
chinh déu tham vong tang vén dé chép lay co hoi tiép xuc nhidu hon trong mét
thi trwong dang phat trién.

Hinh 34: Ké hoach ting vén nam 2023 ctia cac CTCK
Congty Ké hoach tang von 2023

SSlI - phat hanh thém 104tr cé phiéu (93 duwgc phé duyét tr DHCD 2022)

vel - 2 triéu ESOP tai mire gia 12.000d/cé phiéu

TCBS phat hanh mai cho TCB vai téng gia tri wéc tinh ~10 nghin ty déng
-nang mic t}")i dalsc‘r hCru’nuc’rc ngoai 1én 100%

VPBS - phat hanh c6 phiéu cho ¢6 déng hién hiru véi ty 1€ 16,82:1

- phat hanh riéng 1€ 20% cho 1-5 NDT (243 5tr ¢ phiéu)
- 20% ESOP tai mirc gia 10.000d/cd phiéu (243,5tr cd phiéu)
-10% c6 phiéu thwdng cho nhan vién (121tr cé phiéu)
VND - 20% phat hanh ¢é phiéu mai cho cb dong hién hiru (243,5tr cd phiéu)
- quyén mua cho cé déng hién hiru v&i ty 1& 1:1 hoic 2:1 v&i mirc gia khéng thap hon
10.000d/c phiéu
TPS - phat hanh tiéng Ié t6i da 200tr c¢d phiéu, v&i mirc gia khéng thép hon ménh gia

Ngubdn: Bdo caocongty, VYNDIRECT RESEARCH
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Hinh 36: LN gép mang méi gi&i chidéng gép mét phannho trong téng
cau trac LN gop cac cong ty
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Ngudn: Bao cao congty, VNDIRECT RESEARCH
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Ngudn: Bao cao congty, VNDIRECT RESEARCH

Hinh 37: Thu nhap ttr danh muc (DM) dau tw va lgi suét trong
Q2/23 (ty déng)

Hinh 38: Thu nhap ttr mang moi gi¢i vabién gop mang nay trong
Q2/23 (ty déng)
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Ngudn: Bao caocongty, VNDIRECT RESEARCH
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Ngudn: Bo c4ocongty, VNDIRECT RESEARCH

Hinh 39: Thu nhép tir cho vay ky quy va lgi suattrong Q2/23 (ty
dong)

Hinh 40: Hau hét cac CTCK vén héanhé ghinhan mirc LN rong cai thién
manh trong Q2/23 svck trong khi cac CTCK von héalén van ghinhédn LN
rong suy giam (ty dong)
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Ngudn: Bao cao congty, VNDIRECT RESEARCH

800
600
400
200

0 ==

m ull Iﬂ m N Iﬂ

-200
-400

-600
AGR BSI CTS FTS HCM MBS SHS SSI VCI

mQ2/22 mQ2/23

VND

Ngudn: Bao cao congty, VNDIRECT RESEARCH
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Hinh 41: Nhiéu CTCK datén dung thitrwéng bung néi giai doan Hinh 42: ...ttr d6 cai thién ty Ié ng/VCSH
2021-22 dé caithién von...(ty déng)
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Ngubn: Bao céo congty, VNDIRECT RESEARCH
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Ngubn: Béo céo congty, VNDIRECT RESEARCH

Hinh 43: Danh muc dau tw (FVTPL +AFS +HTM) /VCSH

Hinh 44: Cho vay ky quy /VCSH
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Ngudn: Bao cao congty, VNDIRECT RESEARCH
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Ngudn: Bao cao congty, VNDIRECT RESEARCH

Hinh 45: Opex /LN goép

Hinh 46: ROAE trwot 12T
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Ngudn: Béo céo cdngty, VNDIRECT RESEARCH
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Ngudn: Béo céo cdngty, VNDIRECT RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh |&i ciiacd phiéutr 15%tré 1én

TRUNG LAP Kha n&ng sinh 1i clia ¢ phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ngsinhI&i ctia cd phiéuthap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i du kién ctia c6 phiéu, duoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muctiéu va gia thi trvong tai thoi diém céng bé béo céo, va (ii) ty suat cb tirc duw kién. Trir khi dwoc néu ré trong béo céo, cac
khuyeén nghidau tw co thoi handau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghjtich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghitiéu cwce, tinh trén co sé vén héa thi trwéng gia quyén

Bao cao nay duoc viét va phat hanh b&i Khédi Phan tich - Cong ty cé phan Chung khoan VNDIRECT. Thong tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bo. Cac nguon tin nay bao gdém thdng tin trén san giao dich ching
khoan ho&c trén thj treong noi ¢d phiéu dwoc phantich niém yét, thong tin trén bao cao dwoc cong b clia cong ty, théng tin dwoc cong
b6 rong rai khac va céac thong tin theo nghién cru clia chiing t6i. VNDIRECT khdng chiu trach nhiém vé dé chinh xac hay day du cta
nhirng thong tin nay.

Quan diém, dy béo va nhirng wéc tinh trong béo céo nay chi thé hiény kién clia tac gia tai thoi diém phathanh. Nhiing quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trwdce.

Bé&o cao nay chi nham muc dich cung cap théng tin cho cac nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh ch&t m&ichao mua hay ban batky chirng khoan nao dwoc thao luan trong béo cdo nay. Cac nha dau tw nén co cac
nhandinh déc lap vé thong tin trong bao cao nay, xem xét cac muctiéu dAau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén g|a vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gla
vao batky giao dich nao véi cb phiéu cua (cac) congty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bat c
két qua nao phat sinh tlr viéc st dung ndi dung clia béo cao dwdi moi hinh thirc. B&n bao céo nay la san pham thudc s& hiru cla
VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai I1én cac phwong tién truyén théng ma khéng co
sw ddngy bdng vén ban ctia VNDIRECT.

Barry Weisblatt — Giam déc Phan tich

Email: barry.weisblatt@vndirect.com.vn

Nguyén Tién Diing - Trwéng phong

Email: dung.nguyentien5@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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