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LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO

Doanh thu va loii nhudn bi anh hwé'ng manh
bdi xu hwéng giam cua thi trworng. Nganh
chirng khodn con déi mét véi nhiéu kho khén
trong ngdn va trung han nhuwng dang tién téi
viing dinh gid hép dén cho déu tw dai han
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SECURITIES

Tong quan nganh chirng khoan Viét Nam

Xu huéng va thanh khoan cua thi trwdng chirng khodn sut giam
Anh hudng manh dén cdc mang kinh doanh cét 16i cda cdc doanh
nghiép trong nganh

Dong tién vao thj troedng chirng khoan

Bat dau cé dau hiéu cai thién va cé kha ning tich cuc dan tré lai
trong nam 2023

L3i suat tang
Sut giam @i nhuan va tang rui ro cla thi trwong chirng khodan

Chinh sich diéu hanh va céc yéu td vi mé chwa thuan i

Dinh gia cac doanh nghiép nganh chirng khoan
DPang giao dich & vung dinh gid hap dan cho d3au tu dai han



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) (1

LOI NHUAN GIAM CUNG CHi SO THI TRUONG VA KHO KHAN Vi MO VIETEIRST
1. Tong quan nganh chirng khoan Viét Nam

SECURITIES

, n . , , Dinh gia thi trudng
Strc manh TTCK Viét Nam va cac nwoc khac
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Nguédn: FiinPro; VFS téng hop



LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO
1. Tong quan nganh chirng khoan Viét Nam

A\ 4

SECURITIES

—

Von chu s& hiru

Vay ngan hang

Huy dong khach hang

Cong ty chirng khoan

Mai gidi

Cho vay

Quan ly tai san

Tw doanh

Dich vu tai chinh khac

—

S& giao dich
chirng khoan

S ——

Khach hang ca nhan —

Khach hang doanh nghiép

'

San chirng
khoan

Ngudn: VFS téng hop
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SECURITIES

LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO

1. Tong quan nganh chirng khoan Viét Nam

Co cau tai chinh nganh chirng khoan

HOAT PONG KINH DOANH
Ty trong/chi phi Co cAu chi phi Yéu té chinh anh hwéng Co’ cau nguon thu s i

HDKD | A
o'l nhuan :
L&i tai san tai chinh FVTPL I 32.1%

Doanh thu hoat dong moi 25.5%
gidi chirng khoan

| ]
L3i tir cac khoan cho vay va } 20.8%

Chi phi hoat dong mdi gidi
chirng khoan

37.3%

Thanh khoan thj truong

J
A T

34.8%

Lo tai san tai chinh FVTPL

Thi phan méi gidi

chinh va phai thu kho doi L3i suat — phai thu

6.7%

Doanh thu hoat ddng tw van
tai chinh

5.8%

Chi s6 thj truong —_—

Chi phi hoat ddng tw van
tai chinh

Dau tw ndm giir dén ngay
dao han

5%

} 5.4%

[ J
6.0% [ Trich 1ap dy phong tai san tai }

Chi phi khac } Vi md va chinh sach

*Théng ké dua trén bdo cdo tai chinh thudng nién 2015-2021 cla céc cdng ty chirng khodn trén san HSX va HNX, trir doanh nghiép han ché giao dich.

Ngudn: VFS téng hop



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) [/

LOI NHUAN GIAM CUNG CHi SO THI TRUONG VA KHO KHAN Vi MO VIETEIRST
2. Xu hwéng va thanh khoan ciia TTCK sut giam anh hwéng manh dén ciac mang kinh doanh cot 16i ciia cac doanh nghiép trong nganh
Chi s6 thi trwdng trong chu ky gidm gia: Loi nhudn FVTPL gidam manh Ting trwdng doanh thu cac cong ty chirng khoan
trén HSX va HNX
. ne .. o - , .. 1.750,00 200,00%
L3i tai san tai 32.1% doanh thu HBKD | Tyweng quan rat sat voi 000 Uptrend
chinh FVTPL 34.8% chi phi HDKD chi sé thij trwdng 135000 Uptrend 190,00%
1.150,00 Uptrend 100,00%
Tiang trwéong doanh thu cac cong ty chimg khoan tang truong manh cung chu ky 950,00 50,00%
tang gid cua VNIndex. 750,00
0,00%
550,00
TrongNChu ky tang gié: 350,00 -50,00%
* Lo FVTPL c6 xu hudng dao dong nho va dot ngdt hon khi cac cong ty chimg R I N B S SR R WK WK, S S S S S R G S
khoan thuc hién kiém soét rii ro. N At
PN ) , A , o o VNInd Tang trudng doanh thu thuan YoY
» Ty 1 16i/15 (RRR) cita FVTPL tich cwe phin 16n do I3i ting. . . ) ) e e fruene dosm i feen 0
L3i/lo FVTPL cac cong ty chirng khoan
1.650,00 Uptrend Uptrend 6.000,0 Ty
1.450,00 5.000,0 Ty
1.250,00 4.000,0 Ty
1.050,00 3.000,0 Ty
850,00 2.000,0 Ty
650,00 ‘_/\/\/\ 1.000,0 Ty
450,00 —— 0,0Ty
) ) \2) o o o o A A A N NS NS N 9 9 9 9 Q Q Q Q N " " " v v v
sV o o o o o o o o o o o o o o 5 5 5 9 o G o o o o o o o o o o

% Nguén: VFS téng h
VNIndex L&i FVTPL ——L6& FVTPL guon 6ng hop



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) [/

LOI NHUAN GIAM CUNG CHi SO THI TRUONG VA KHO KHAN Vi MO VIETEIRST

2. Xu hwéng va thanh khoan ciia TTCK sut giam anh hwéng manh dén ciac mang kinh doanh cot 16i ciia cac doanh nghiép trong nganh

Chi s6 thi trwdng trong chu ky gidm gia: Loi nhudn FVTPL gidam manh

Thay d8i phan bd ty trong doanh thu
trong chu ky gia xuéng

Trong chu ky giam gié:

Trung binh
2015-2021 2018
« L& FVTPL giam nhe, 16 FVTPL ting manh cung trich 1ap dw phong rui ro Ty trong doanh thu/doanh thu HPKD
tai chinh tang gip do6i mirc trung binh. L&i FVTPL 32.1% 30.2%
Lai dau tw ndm giir 5.4% 7.6%
Giai doan 2018-2019, cong ty chimg khoan dich chuyén ty trong doanh thu L3i cac khoan cho vay va phai thu 20.8% 23.4%
sang cho vay margin va méi gioi chirng khoan do bién lgi nhuan it anh Doanh thu mai gidi 25.5% 30.9%
huong bai yéu t6 thi truong hon FVTPL. Téng %/doanh thu HDKD 83.8% 92.1%
Ty trong chi phi/chi phi HDKD
L6 FVTPL 34.8% 39.9%
Trong giai doan hién tai, loi nhuin thu dwoc dén tir FVTPL s& gidm manh hon cac Trich lap 6.0% 12.7%
mang kinh doanh khac do 16 va trich 1ap dw phong tang manh. Chi phi méi gidi 37.3% 37.6%
Doanh thu mang méi gidi 6n dinh hon do ty Ié chi phi tang it hon doanh thu. Téng %/chi phi HOKD 78.1% 90.2%

Nguén: VFS téng hop



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) (1

LOI NHUAN GIAM CUNG CHi SO THI TRUONG VA KHO KHAN Vi MO VIETEIRST

3. Xu hwéng va thanh khoan ciia TTCK sut giam anh hwéng manh dén ciac mang kinh doanh cot 16i ciia cac doanh nghiép trong nganh

Thanh khoan thj trwo'ng sut giam manh: Doanh thu maoi gi¢i giam

Dlo.an,h thrl: Tﬁit%iéi Ch}hég'klt]()én fi(j:hl?ité’n !(hi thanh khoan thi treong ting manh, khép Doanh thu ZS'S%H%OKaDnh thu Twong quan rit sat
i i : N L. .
Vo1 cac chu Ky tang gia dal fian cua thy truong moi gioi v@i thanh khoan
, & 2 Bién lgi nhuan . 5

Ty 1& chi phi hoat dong mdi gi6i chimg khodn it bién dong ching khoan 58 9% thi truong

l, Tang giam doanh thu la tc nhan chinh thay d6i lgi nhuan mang moi gidi chirng khoan.

Doanh thu tir mang méi gidi chirng khoan sé gidm manh va ngirng tang trwé'ng cho dén

khi thanh khoan thi trwo'ng dworc cai thién.

4.000Ty Doanh thu méi gidi CK va thanh khoan VNIndex 2.000 Nghin ty

3.500 Ty 1.800 Nghin ty

A
Up-trend Down-trend Up-trend
Uptrend P P 1.600 Nghin ty
3.000 Ty ‘
1.400 Nghin ty
2:500Ty 1.200 Nghin ty
, \ L
2.000 Ty 1.000 Nghin ty
1.500 Ty 800 Nghin ty
600 Nghin ty
1.000 Ty
400 Nghin ty
o I I I I I I I I I I I I I A
CIIRNS \y M \2) > & 9 O N AN VoAV

N oD R I ) ) H o 0 b o o N AN AN N W ® O 9 O O O O N N AV
SNTOANT AN SN AN N N WY SR AR TR S SR S SR S 2R S R S R N SR TR S 2R S 2R S 2R N 2R S SR N SR N SR R S R N R R S R VR VR VR VR AR VR VR 2R V2R 2R %
AR ST e N A A e N e M A MR

s GTGD VNIndex Doanh thu moi giédi chirng khoan
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LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO VIETFIRST

SECURITIES

3. Dong tién vao thi truong chirng khoan bat dau cé dau hiéu cai thién va c6 kha ning tich cwe dan tré lai trong nim 2023

Nha dau tw ca nhan: Thiéu ddng lwc tham gia thi trwong e

Luong tai khoin mé mai

Nha dau tu c& nhan chiém ty trong rat 16n trong gid tri giao dich (70-80%) nhung
thi truong khéng du hap dan dé tham gia.

GTGD cdc loai nha dau tuv

NHA BAU TU'NUOC NGOAI & T CHUC

1.600,00 100%
1.400,00 ] | j 90% -
LHE || -1l TR
1.200,00 | 13 | n
1.000,00 60%
800,00 50% Luong tai khoan mé mai ciia nha dau tu trong nudce ting dot bién vao Q2
va Q3 2022, tuy nhién so lugng dugc mo “dinh kém” theo tai khoan ngén
600,00 A0% hang khéng phan anh thue té giao dich.
0% (Ngudn baodautu.vn)
400,00
20%
200'00 o, 2 ~ < 7 Y S s n 7 n en “a e
10% Thanh khoan dén tir nhdm nha dau tw ca nhan chwa cé dau hiéu hoi
0,00 0% phuc tao déng lwc cho ting trwd'ng doanh thu mang maoi gidi.
(o) (o] (o) ~ ~ ~ M~ (o] 0 0 0 (o)} (o)} [e)] (o)} o o o o i i — — o~ o~ o
— — i i i i i i i i i i i i i o o~ o~ [\l N (g o (o] o (] (g
e - e e - e e e - e e e e e e T T T T e
N O < d NN O < o NN 00 S o o on S A o o A NN o< < N
g oo ggogoggogoggogoggJoggooogooda g
VNIndex B Canhidn ™ C4anhan NN T6 chirc T6 chirc NN

Ngudn: fstock.vn
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LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO VIETFIRST

SECURITIES

3. Dong tién vao thi treong chirng khoan bat dau cé dau hiéu cai thién va c6 kha niing tich cwe dan tré lai trong nim 2023

Nha dau tw nwdc ngoai: NO lwc dau tién cho thanh khoan

DoOng vén dau tuw nude ngoai rut rong rét manh trong giai doan uptrend va dang c6  Luong mua rong hién tai c6 dau chan cua P-notes™ - chimg chi tham gia’déu tu.
dau hiéu quay tré lai, nhung chua bl dap duoc lwong thanh khoan thiéu hut tirca~ * Cach giao dich cua P-notes thién ve tan cong manh, cac ¢ phicu c6 thé ting
nhan. thang tap khéng c0 nhip chinh, tao nhip tang dét bién cho thanh khoan thi truong.
* Rui ro cua dong tién P-notes la vao nhanh, ra nhanh va khé kiém soat, c6 kha
nang tao bién dong rat 16n 1én thi truong ching khoan.
Nudc ngoai mua rong (Ty VND)
30.000,00
25.000,00 VNINDEX
20.000,00

15.000,00

10.000,00
5.000,00 I I
0,00____ll__-_l___l____.-lll x ] |

-5.000,00

-10.000,00

-15.000,00

-20.000,00

R

9
%
M S N

o
%
o A

S

S D WD W
IR IR AR GERGERY
SN OGN

Dong tién P-Note dang c6 dau hiéu tham gia manh mé 13 tin hiéu tich cuwc cho thanh *P-notes: Participatory notes

kho3 h i ke . - L Cong cy tai chinh duwoc nha dau tw hodc qui phong hé dau tw vao chirng khodn mét
oan nhung di kém véi rui ro dau co’ rut rong nhanh. nude ma khong can phai dang ky véi iy ban chirng khoan.

P-notes nam trong nhém cac khodn dau tw dwoc coi 1a phai sinh nude ngoai. Nguén.' VFES t(fng hop
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LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO VIETFIRST

SECURITIES

3. Dong tién vao thi truong chirng khoan bat dau cé dau hiéu cai thién va c6 kha ning tich cwe dan tré lai trong nim 2023

Nha dau tw nwdc ngoai: NO lwc dau tién cho thanh khoan

Ty trong GTGD nudc ngoai trén san HSX va HNX
60% o : . Z. .
Uptrend Uptrend Down-trend Uptrend Gia tri giao dich tr khoi ngoai
trén thi truong chirmg khoan Viét
Nam c6 xu hudng:

50%

0% «  Chiém ty trong cao trong chu
ky giam gia (30-45% trén
HSX)

30%

«  Gir 6n dinh trong chu ky tich
Ity (20-30% trén HSX)

20%

10% ¢

0%

Giam trong chu ky tang gia.
(10-20% trén HSX)

N

- N &N N N MmO, 0n 0NN & < <5 S NN onon wwWwwW O N NN N O O 0 0O OO OO O O O O HH H O H NN NN

A4 A4 94 4 4 d 4 A A4 A4 A4 o34 A 4 4 4 4 4 949 94 4 4 4 4 4 4 94 d 94 d 4 4 4 8 & 8 888§~

S 9 8 0 & 98 o0 F 98 0 F 90 0 F 990 0 9F IdJ98 0 F d98 093 9803 9003 900F 9 o0 F

o d g oo ogogogog o oo d oo g o gogog oo dJdogdogodg g oo oo oo oodo
% GTGD VNINDEX % GTGD HNXINDEX

Doanh thu mang méi gi¢i chirng khoan dang di xudng gan lién v&i thanh khoan thj trwdng sut gidam, trong do:
»  Thanh khodn tir nha dau tw ca nhan chi€ém phan I&n nhung khé huy dong do thi trwong kém hap dan
Thanh khoan tir nha dau tw khéi ngoai c6 xu hwéng dan dat thanh khoan tham gia tré lai, nhwng chwa d bu dap cho thiéu hut clia luc cau trong nwérc.

Nguon: VFS tong hop



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) Y
LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO VIETFIRST

SECURITIES

4. Lai suat ting 1am sut giam loi nhuin va giam mirc @9 hap dan cia thi trwong chirng khoan

Cudc dua l3i suat: Loi nhudn cho vay margin thu hep 20.8% doanh thu HDKD

L3i tir cac khoan cho vay va
Thuwc trang margin hién tai phai thu 6%-7% chénh léch LS huy ddng va LS cho vay

L&i sudt cho vay margin tai cac cong ty chting khoan ting cao trong thang

A 7 - .9 ~ ~e n ) ~ b 12 théng
11/22 1én muc 14%-15%/ndm nhung du no cho vay giam manh. Cudc dua |3i suat véi ngan hang VCB 6.00% 7 40%
xi X L XA A VPB 10,8% 11,3%
Y . . S L&i suat huy dong qua cac san pham tic€t ki€m ’ ‘
Du no cho vay va chi phi dy phong toan thi trwong A y ong qua bR i TCB 10,5% 10,5%
cua cong ty ching khoan dang gap ap luc canh SHB 11,5% 11,9%
120.000 Ty 600 Ty tranh véi lai suat cac ngan hang. HDB 11,2% 11,2%
, 500 Ty Céc cong ty ching khoan phai ting I4i suat huy TPB 10.4% 10,7%
100.000 Ty SRS PVB 10,5% 11,5%
400 Ty dong len 7%-9% . MSB 11,0% 12,0%
80.000 Ty 200 T8 l, Tang chi phi nhung van khéng du canh tranh. VIB 10,7% 10,7%
Y scB 9,7% 10,1%
60.000 Ty 200 Ty (Update 14/12/22)
, 100 Ty o
40.000 Ty
Ty
20.000 Ty >
-100 Ty
VNINDEX
0Ty -200 Ty /
288 EEENNeE2222228888d 888884
5083530333083 30835083333833300
Du ng chovay e=——Trich lap du phong
Doanh thu dén tir cho vay margin dang yéu dan va bién lgi nhuédn thu hep: - _ : .
, . ~e ~ ~ ’ e ~ N ~ - . . = Téng tin chang trong nién kinh 18 (Yo} = Téng tidn gl [Ya'¥] — M2 ({Yo¥)
*  Ap lwc cudc dua lai suat huy dong v&i ngan hang gay tang chi phi. Cude dua I8 suét s& kho Kt thic khi téne d fin d . S0 (M2) d .
*  Nhu ciu st dung sut gidam do thi trwé'ng kém hap dan va chi phi vay uoc dua a! suat S 0 ket thuc khi tf)ng dqu ne |no ung va CLNm,gA tien (V ) dang co muce
margin cao chénh 1éch 16n. Nhiéu ngan hang vuot murc tran LDR ctia NHNN s¢ tiép tuc tang LS huy dong.

*  Trich 1ap dy phong rui ro cao. A x
Nguén: wichart; VFS téng hop



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) Y
LOI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO VIETFIRST

SECURITIES

4. Lai suat ting 1am sut giam loi nhuin va giam mirc @9 hap dan cia thi trwong chirng khoan

Bi&n ddng rui ro tin dung Ty 18 chi phi dy phong/t8ng chi phi HDKD

Nim 2018-2019, ty 1¢ tong chi phi du phong rii ro/tong chi phi HDKD ting manh % 22/00%
h 4 A 200/ kh' . hY 2 =7 1.400 20’00%

cham muc gan 20% sau khi thi trueong giam gia. 00

l, Cham tré trong viéc kiém soét rui ro tin dung ctia cac cong ty chirng khoan. 1'000 15,00%

10,00%
. ' o 800
Hién tai, ty 1¢ nay dao dong on dinh trong muc dudi 10% mac du VNIndexdaco 5,00%

mirc roi dang ké tir thang 4/22.

400 0,00%
l, Kha ning kiém soat rai ro du ng cho vay margin caa céc cong ty chimg khoan 200 -5,00%
noi chung dang & muc tot. 0 -10,00%

S S 23580580882 LRSS NAN
38383383833 838338383383833833383
Kha nang hoan nhap duw phong cta cac cong ty chirng khoan VNIndex T916 trich l3p/tdng chi phi HDKD
Tong chi phi trich 1ap dw phong ting clng rai ro thi trudng, gay anh huong dén Ty |& bién dong du phong/EBIT
hach toan lgi nhuan doanh nghiép. 1.600 100%
Luong trich 1ap nay c6 kha niang hoan nhap khi thi truong di vao xu hudng ting. 1.400 30%
q ) 1.200 80?
l, Hoan nhap du phong sau giai doan kho khan hién tai cé thé tao bién dong tang 1000 ;2;
16n 20-40% trén EBIT. ’
800 50%
600 40%

1. Ngudn thu tir cho vay margin cta céng ty chirng khodn c6 thé tiép tuc giam 400 0%

manh trén ca du no va bién lgi nhuan trong béi cdnh I3i suat cao va kha ning lam 500 jg;

phat ting trong nam 2023. ) ; ol ’

2. RUi ro tai san tai chinh, x& ly tén that cac khoan phai thu va 16 suy giam tai san QY YOUNNDNINN®XRRRENDNNIAIII T T I IIYN

ti chinh dang duor I6ém sodt (6t 5585550355003558550855585559

3. EBIT c6 kha ning bién ddng tich cuc d6t bién néu c6 hoan nhip du phong khi VNIndex TV 18 bién dong dw phong/EBIT

cac yéu tod tich cuc tac déng Nguén: VFS téng hop
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LQI NHUAN GIAM CUNG CHI SO THI TRUONG VA KHO KHAN Vi MO
5. Chinh sach diéu hanh va cac yéu td vi mé chwa thuan loi

VIETFIRST

SECURITIES

Chinh sdach tién té that chat: Cung tién hep, canh tranh giira
cac tai san tai chinh

L&i suit lién ngan hang van dang giir xu huéng ting do thanh khoan hé théng khan
hiém va chu truong hut tién vé cia NHNN qua cac kénh huy dong, OMO va dy trir
ngoai hoi trong Q3 va Q4/22.

Tang/giam tién giri cla dan cw, doanh nghiép tai hé théng TCTD hang théang
{ty déng)
228341

103166

5936555459 57597
I6BES 41986

68
il B 0 == mE _-
| _— —

-6E238 -65446
-B3525

T1/2022 T2/2022 T3/2022 T4/2022 T5/2022 T6/2022 T7/2022

® Doanh nghiép mDan cw

Room tin dung gin nhu khong duoc ndi, tin dung todn bo hé théng ting trudng
12.2% (chi tiéu ban dau 14%) tai thoi diém thang 12/22.
l, Viéc siét tin dung anh huong rat 16n dén ngudn cung tién trén thi truong.

Dong tién ket trong bat ddng sdn va trai phi€u bat déng san
Luong trai phiéu bat dong san dao han 2023 rat 16n do hoat dong phat hanh ting
dot bién cudi nam 2021.

180 mssm T6 chirc tin dung 250

Béat dong san

150
200
Khéac <
" :
2 120 =36 dotphathanh 450 =
2 90 &
E 100 &
© 60 <
39 w
30 I I y O
o .M N A B l I I il 0
0 11 12 1 2 3 4 5 6 7 8 9 10

2021 2022

Nguoén: FiinRatings.
Trong khi d6, cac doanh nghiép bat dong san tic nghén thanh khoan do:
«  Chinh séach diéu hanh trai phiéu siét chit.
Thi truong bat dong san giam manh sau thoi gia dan dén khong thanh ly
dugc tai san.
+  Van dé kiém soat long léo doanh nghiép phat hanh va nha dau tu khong
chuyén chua duoc giai quyét gay mat niém tin.

Cac van dé cha trai phiéu dnh hudng truc ti€p dén uy tin cha cac cdng ty chirng
khodn trung gian phat hanh, va dnh hwéng gian ti€p dén thanh khoan thj
triwd'ng va loi nhudn chia cdc mang doanh thu.

Nguédn: cafef; VFS téng hop
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5. Chinh sach diéu hanh va cac yéu td vi mé chwa thuan loi

Bién ddong vi mo kho lwong Trién vong kinh t& nam 2023 kém lac quan

Trién vong kinh té toan ciu nim 2023 tiép tuc dugc dy béo ting trudong cham do
cac ngan hang trung wong day manh chong lam phat va kha nang thi truong bat dong
san Trung Quoc ti€p tuc xau di.

Chi s6 rii ro dia chinh tri ting manh trong nam 2022 do chién tranh Nga-Ukraine, lo
ngai suy thodi My, chinh sach dong ctra cia Trung Quoc va cac bién dong tiéu cuc vé
chinh tri thé gidi.

Ting trweéng nganh san xuat, xuit khau tai Viét Nam s& cham lai do nhu ciu tir

s a2 . , . 5¢ ngoai yéu trong khi chi phi dau vao ta
GPR — Chi s0 rui ro dia chinh tri nuge ngoai yeu trong chi phidau vao tang cao

550 l, V&i trién vong kinh té khdng kha quan ca trong nude va nudce ngoai, cac kénh
500 dau tw rai ro sé khé thu hat dugc sy quan tam, trong do co ching khodan.
o 450
% 400 PMI Nganh San xuét Viét Nam cia S&P Global
CIEI‘ 350 Biéu chinh theo mia, =50 = cdi thién so vdi thang trudc
2 300 65 -
i 250
w -
q 200 60
E 150 55 -
100
S 50 -
50
0 45 -
1985 1990 1995 2000 2005 2010 2015 2020
40
35 -
1. Rdi ro dia chinh trj ting dét bién trong ndm 2022 va c6 thé ti€p tuc tic dong tiéu 30 — e ——
cuc lén thi treong dau tu. 1 "2 13 "4 15 "6 17 18 19 20 21 ‘22
2. Ky vong ting trwéd'ng cta nén kinh té cac nwéc, bao gom ca Viét Nam, dang thién vé Nguén: S&P Globl,
kich bdn 3m dam hon, do d6 cac hoat dong dau tu sé kém thu hat dong tién. D liéu dudc thu thap ti ngay 11 dén ngdy 22 thang 11 ndm 2022.

Ngudn: matteoiacoviello.com; VFS téng hop



BAO CAO NGANH CHUNG KHOAN (Ngay cip nhat: 26/12/2022) ¢
LOI NHUAN GIAM CUNG CHi SO THI TRUONG VA KHO KHAN Vi MO VIETEIRST

6. Cac doanh nghiép nganh chirng khoan dang giao dich ¢ viing dinh gia hap din cho dau tu dai han

Phan biét co’ hdi dau tw dai han va dau co’ ngan han

, Chi s6 gid cua nganh chimg khodn cé d9 twong quan rat cao véi chi sb
Gia dong cwa nganh chirng khoan va VNIndex , ) . o .
VNIndex (87%). Hé so beta (6 thang) cua nganh ching khoan la 1.8 lan.

5900 l, Nganh chtng khoan c6 thé pht hop cho hoat dong dau co trong ngan han:

2.400 *  Trong nhip hdi phuc cua thi truong, nhém co phiéu chimg khoan sé& c6 xu
huéng hdi phuc cuing thi truong chung bat ké trién vong nganh.

1.900

« Trong d6 luong cd phiéu ching khoan c6 P/B dudi 0.5 s& ¢6 kha ning hdi
1.400

phuc cao hon.
900
Chi sé P/B cé phiéu nganh chirng khoan
400
ddddgdgdgddd I I IS8 E§FEE IR P/B 25/11/2022 12/12/2022
S 8838335833883 358383 35 838335838335 883
VNIndex Nganh CK <1 71.0% 60.0%
— — — — - _ <0.7 54.0% 40.0%
Can phan biét ro hoat dong dau tw va dau co’ khi tham gia vao c6 phiéu nganh
chu’\ng khoan, do tinh chat nganh co beta cao va do twong quan Ié&n voi thi <05 29.0% 11.4%
trwong chung.

Nguén: VFS téng hop
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SECURITIES

6. Cac doanh nghiép nganh chirng khoan dang giao dich ¢ ving dinh gia hap dan cho dau tw dai han

Chu ky giam gia c6 thé sap két thuc
Thi trudng ching khoan hau hét c4c nude van trong xu hudng ting dai han

VNINDEX 2002-2022 J Thi trudng My di giam 10 thang tir thang 1/22 dén thang 10/22, gan hoan thanh ching duong so véi thoi gian giam

l'| |]1| ||‘I 1'"LJ"-'H _jrl e |
| : M

), | flon am’ ‘
] |||ll I" Y lII'l~‘|-|'"‘--. JI“
W

trung binh cho mét chu ky Ia 13.7 thang.

Theoi gian gidm (Thang)

Bién d6 giam (%)

Thé'i gian hoéi (Thang)

~ - Thi trwong My VN My VN My VN Thoi gian giam: Tinh
... Giam gia chu ky 13.7 27.7% 9.3 tur dinh xuong day.
Dy kién trén théng ké 14.3 -39.3% 12.3 Bién do giam: Tinh tu
S&P500 1871-2022 o o dinh xudng day.
. o Giam gia su kién 4.6 4.8 -29.5% -37.6% 11.5 8.4
o Chénh lach VN/M§ +4.35% +27.46% -27.96% Thoi gian hdi: Tinh tir
e o , . day, vuot dinh trudc
, W T&i cau trdc kinh té 22.7 23.8 -51.3% -80.2% 58.0 110.8 khi giam
‘ P }'|‘..:'"l--\..,r-""' . g '
S T ! Chénh léch VN/M§ +4.85% +56.95% +91%

Thi trudng Viét Nam chua ¢6 s6 tham chiéu qué khtr cho giai doan giam gia chu ky, tuy vay du kién trén s6 liéu
thng ké trung binh cho du kién:
STOXX EUROPE 600 +  Thoi gian giam tir dinh xudng ddy kéo dai 14.3 thang. Hién tai ¢6 2 kich ban:
P giam hon 11 thang tinh tir dinh ngay 07/01/22 dén 15/12/22.
- Pa giam hon 8 thang tinh tir dinh ngay 04/04/22 dén 15/12/22.
Bién do giam tir dinh xudng day 14 -39.3% (Hién tai bién giam 16n nhat 12 hon 43%).
«  Thoi gian hoi tir day, dén khi vuot dinh trudc khi giam 14 12.3 thang.

S fly g
| l“I ‘ | .\""""‘ J 4“"\\ i I"I

1 / f | :
" i . w500
| ! by f o .

‘ il
| i .m0
|| | |_w‘ I ‘ "‘ 00.00
i
!

Theo d6 du kién truong hop khong c6 tai cau tric kinh té gay ra boi khung hoang, chu ky giam gia tw nhién cua

thi truong My va VNIndex déu c6 kha ning tao day vao Q2/23. Nguén: VES tdng hop
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6. Cac doanh nghiép nganh chirng khoan dang giao dich ¢ ving dinh gia hap dan cho dau tw dai han

Hiéu qua hoat dong nganh chirng khoan c6 do tré so v&i thj truong chung

Twong quan hiéu qua hoat ddng nganh chirng khoan

1.700,00 25,00%
1.500,00 20,00%

15,00%
1.300,00

10,00%
1.100,00

— — — — [ | n I I I | I I I I I I I

I I 0,00%
700,00 I I

-5,00%
500,00 -10,00%

-15,00%

VNIndex ROE % mROA %

CAc giai doan hach toan loi nhuén hiéu qua nhét cua cac cong ty ching khoan roi vao giai doan cudi ciia chu ky ting gia cua thi trudng.

Nguoc lai, giai doan ROE va ROE cuia cac cdng ty ching khoan sut giam manh thudng dong pha voi viing chan séng tang gié.

l, Hach toan hiéu qua hoat ddng cua cac cong ty ching khoadn cd dé tré vai chi sd thi truong chirng khoan.

|, Két qua kinh doanh hién tai khdng gilp xac dinh ving gia hap dan.
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SECURITIES

6. Cac doanh nghiép nganh chirng khoan dang giao dich ¢ ving dinh gia hap dan cho dau tw dai han

Xac dinh vung dinh gia hap dan cho dau tu dai han

P/B nganh chirng khoan: P/B VNIndex:
*  Thuong tao day va bat ting manh khi giam qua ngudng 0.7. *  Thuong tao day va bat tang manh khi giam qua ngudng 1.5.
« Tang Ién muc 2-3 ¢ dinh chu ky tang gié. * Tang Ién mac 3-3.2 ¢ dinh chu ky tang gia.
«  Thép nhit tir 2009 1 mttc 0.59 trong thang 3/22. «  Thép nhat tir 2009 12 mirc 1.2 trong thang 01/12.
- Déy gin nhét bat tir mtrc 0.79 ngay 15/11. «  Déy gin nhét bat tir mirc 1.47 ngay 15/11.
« Bién dao dong tich lity cia P/B nganh 1a 1 +- 0.1 « Bién dao dong tich iy cua P/B VNIndex 12 1.5 +- 0.2
o . . o . Nganh chirng khoan dang hap dan cho dau tw dai han véi diéu kién:
CE\iC diém bat ting sau giam manh theo P/B cua nganh chirng khoan va VNIndex la P/B nganh duéi 1.1
trung khép. o \ - o P/B VNIndex duéi 1.7
l, Co kha nang day gan nhat tr¢ thanh day trung-dai han cua TTCK va nganh ching Trong d6 céc ving gia khi P/B nganh duwéi 0.7 1a cuc ky hap dan.
khoan.
P/B nganh chirng khoan va P/B VNIndex
7,00 4,00
6,00 3,50
5,00 3,00
2,50
4,00
2,00
3,00
1,50
2,00 100
1,00 0,50
0,00 I I I 0,00
O T T B B T e e S e e e L L - I I = = - T R o b R o R T = T T Tt ) S R S S ST S A~ B A DD N NN BN
SEE8E882 8882882888288 REEEREE28E8888¢E88888¢8888¢8¢88888¢888888828¢8¢8
83888338383 3888388838488388833838335888388338883888388838883
P/B nganh CK P/B VNIndex Nguc"‘)n_' VFS téng ho}p
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TRIEN VONG VA DU PHONG VIETEIRST

CAP NHAT KET QUA KINH DOANH MOT SO DOANH NGHIEP TIEU BIEU

LN gbp 9 thang dau nam Loi nhuan gop 9 thang dau nam 2022 cé L, N

SSl
Bidn LN HBKD a0 xU huéng giam, trong do: Bién loi nhlljan man,g moi gidi
chirng khoan

°9% a32022 ) 1.200Ty « Mot sé doanh nghiép c6 bién lgi nhuan 60%
57% 022022 L0007 HDKD giam manh nhat hau hét do i com
—_— ' FVTPL giam manh va 16 FVTPL ting ’

59% Q12022 I

800 Ty manh: FTS, VND, VCI... 40%
0Ty 1.000 Ty 2.000Ty
Ty C LA A Ar 30%
ey * SSI c0 bién lgi nhuan mang moi gioi

Chi phi HDKD Doanh thu HDKD

, O chun An thap ¢ muc 0, nhun %
VND 400y \ hing khoan thap 12%, nhung 20%
Bian LN HBKD bién lgi nhudn HPKD 9 thang dau .
200 Ty ndm van on dinh & mirc cao 57%-59%
35% Q32022 —|—| . 0%
S0% 200, ML T(;/l . 022072 032022 l, Trong thi trrong giam manh, cac cong ty Q1 2022 Q2 2022 Q3 2022
’ ching khoan kiém soét tot 14i/16 FVTPL c6 . D Hem
66% Q12022 ' ) 5| VND =@=HCM XU hudng gitt bién loi nhuén on dinh hon.
0Ty 1.000 Ty 2.000 Ty M 1R ans 2 axe Ls
L3i 16 tai san tai chinh FVTPL
Chi phi HDKD Doanh thu HDKD 900 Ty
800 Ty
HCM 700 Ty
Bién LN HDKD 600 Ty
500 Ty
39% Q32022 L, 400 Ty

300 Ty

36% Q22022 —I—l 200 Ty l
100 Ty .
429% Q12022 (L v ]

L&i FVTPL L6 FVTPL L&i FVTPL LS FVTPL L3i FVTPL LS FVTPL

0,00 Ty 1.000,00 Ty 2.000,00 Ty
ss| VND HCM

Chi phi HDKD Doanh thu HDKD
Q12022 Q22022 mQ32022
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SECURITIES

Dw phong ca nam 2022 tang trwéng loi nhuian am 144% Tang trudng loi nhugn rong truoc thue

) 1600 5.000 Ty
*  Chénh I&ch lgi nhuéan rong nganh chirng khoan cé thé giam 5,600 ty so vai 2021 40007
do nhiu yeu to bat 1gi vé mat thi truong va vi mo. 1400 s 000 T
. y
1200
. ) 2.000 Ty
Dy bao nam 2023 tang truwéng lgi nhuin dat 70% do nén 2022 thap 1000 | | ‘ ‘ ‘ | 10007
* Nam 2023 du bao ty 1¢ tang truong loi nhuan duong, twong duong chénh 1éch lgi 00 - NIy . | I " I . TRLE I 0Ty
nhuén rong coé thé tang gan 4,000 ty so v4i 2022 do nén thap. coo I | -1.000T§
-2.000 Ty
400
-3.000 Ty
b r z 2 A 4 oA > [} 200 B
Nganh ching khoan dang é chu ky kém hiéu qua trong nam 2022-2023 ~.000Ty
. . 0 -5.000 Ty
+ Giai doan hi¢u qua cao nhat cua nganh chung khoan thuong roi vao cuodi chu ky RO T IR ST SN ST WG WK S S SR S S R G SR TR
ting gi& ciia VNIndex. PR R IR P RPN PRSP RNR PR
l, Trong diéu kién thuan loi, chu ky ting méi c6 thé bat dau tir gitta ndm 2023 nhung VNINdex m Chénh lech (YoY)

s& chua dat dinh hiéu suat cho dén cudi chu ky tang.

18%

Can c0 cAcC yéu t6 thay déi 16m vé mit vi md dé dwa nganh chieng khoan
vao chu ky tang moi

+  Kha niang dot pha cia nganh ching khoan s& xuat hién khi c6 cac yéu t6 vi mo
thuan loi anh hudng dén dong tién lién thi truong: 10%
- Ap luc ngoai té giam.
- LA&i suat diéu hanh giam.
- Room tin dung ndi long. 1 v —— w_— — I i
- Lam phét thap.

— Tiéing tin dyng trong nén kinh tE (Yo} — Tdng tidn git [Yo'r — MZ{¥o¥)

Nguén: VFS téng hop



TRIEN VONG VA DU PHONG

'l\)/'lf‘i ec:: DT (ty) LNST (ty)
VDoY) (52899 Yov)
g 134797 336.34
(-22.89% YoY) (-50.75% YoY)
Hom | 758.98 165.09

(-30.6% YoY)  (-48.2% YoY)

35.3%

59%

39%

Bién
rong

3.1%

25%

21.75%

Giai trinh két qua kinh doanh

Su dao chiéu cua thi truong da
kéo 10i két qua kinh doanh cua
cac cong ty chung khoan vai
vai tro 1a thanh vién cung cap
dich vu.

Két qua kinh doanh di Iui,
trong khi phan 16n cong ty
chirng khoan tham gia lan song
ting von manh mé& cua nganh
trong 2 nim trude, khién cb
phiéu chimg khoan chiu ap luc
pha loang 16n.

Du phong KQKD
2022

DT: 5,384 ty
(-9% yoy)
LNST: 1,384 ty
(-42% yoy)
EPSfw: 1,417 VND
(-74% yoy)

DT: 5,483 ty
(-10% yoy)
LNST: 1,610 ty
(-40% yoy)
EPSfw: 1,758 VND
(-49%yoy)

DT: 3,165 ty
(-29% yoy)
LNST: 799 ty
(-30% yoy)
EPSfw: 2186 VND
(-13% yoy)

Du phong KQKD
2023

DT: 4,307 ty
(-20% yoy)
LNST: 1,678 ty
(+21% yoy)
EPSfw: 1,379 VND
(-3% yoy)

DT: 5,208 ty
(-16% YoY)
LNST: 2,094 ty
(+30% yoy)
EPSfw: 1,345 VND
(+31% yoy)

DT: 2,532 ty
(-20% YoY)
LNST: 1,139 ty
(+42% yoy)
EPSfw: 2492 VND
(+14% yoy)

W

SECURITIES

Pinh gia 2023

14,500 VND
Muc tiéu ngin han:
Muc tiéu trung han:

15,600 VND
Muc tiéu ngin han:
Muc tiéu trung han:

26,000 VND
Muc tiéu ngin han:
Muc tiéu trung han: Mua

Ngubdn: VFS téng hop
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Hdi s& H6 Chi Minh
Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phudong Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trudéng phong phén tich hoang.nguyenminh@vfs.com.vn
Vii Thi Ha Phwong Chuyén vién phan tich phuong.vu@vfs.com.vn
Nguyén Hoang Long Chuyén vién phén tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Ping Thu Hién Chuyén vién phén tich hien.dang@vfs.com.vn

Tuyén bé mién trdach nhiém: Ban quyén thudc vé Cong ty CP Chirng khodn Nhdt Viét (VFS). Nhitng théng tin st dung trong bdo cdo dugc thu thap tir nhiing ngudn ddng tin cdy va VFS khéng chiu
trdch nhiém vé tinh chinh xdc cta ching. Quan diém thé hién trong bdo cdo ndy la cua (cdc) tdc gid va khéng nhét thiét lién hé vdi quan diém chinh thire cua VFS. Khéng mét théng tin cling nhw
y kién ndo duoc viét ra nhdm muc dich qudng cdo hay khuyén nghi mua/bdn bét ky chirng khodn ndo. Bdo cdo ndy khéng duoc phép sao chép, tdi ban béi bét ky cd nhén hodc té chirc ndo khi

chwa dwoc phép cta VFS.


https://www.vfs.com.vn/

	Slide 1
	Slide 2: 01
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

