VIETNAM

INVESTORS SERVICE

TRIEN VONG NGANH
24 THANG 5, 2023

QUAN TRONG: Khi khai
thdc hop phdp cdc théng
tin tai déy, déc gid phdi
nhdc tdi chung téi bang
tén nhén hiéu tiéng Anh la
“Vietnam Investors
Service” (trong bdn tiéng
Anh va tiéng Viét) va ghi
chu réng “Cdc nhén dinh,
sé liéu, théng ké hodic cdc
quan diém khdc cia
Vietnam Investors Service
trong tai liéu nay khéng
dwa trén két qua xép hang
tin nhiém té chure phat
hanh hodc céng cu no.
Vietnam Investors Service
dang xin gidy chirng nhén
da diéu kién kinh doanh
dich vu xép hang tin
nhiém va chwa trién khai
hoat déng xép hang tin
nhiém”.

LIEN HE
Phan Duy Hwng, CFA, MBA

Gidm déc

Nguyén Ha My, CFA
Chuyén vién Phan tich

Simon Chen, CFA
Téng Giédm déc

Nganh chirng khoan

Tam ly thi trwong cung rui ro tai san gia tang
anh hudng dén kha nang sinh loi, tuy nhién
rdi ro thanh todn duoc gidm thiéu nhé don
bay thap va thanh khoan duy tri 6n dinh

K&t qua kinh doanh clia céc cong ty chirng khodn sut gidm déng k& trong ndm 2022 va
Q1/2023, ch( yéu do tac déng tiéu cuc tir méi trwedng kinh t& vi mé va 13i suat cao. Trai
phi€u doanh nghiép khéng hoan thanh nghia vu thanh toén lién tuc gia tdng s& gy ra
nhitng rdi ro dang k& d8i vdi chat luwgng tai san, an toan vén va thanh khoan cla cac
céng ty tap trung trong linh vuc bao 1anh phat hanh va phan phdi trai phiéu doanh
nghiép. Kha ning sinh |&i vin s& & murc thap trong 12-18 théng t&i cho dén khi diéu
kién thj trwdng va niém tin cla nha dau tu duoc phuc héi. Tuy nhién, hau hét cac cong
ty van cé bo dém vén tdt nhd ddy manh ting vén cé phan trong thoi gian gan day dé
d&i pho véi ri ro tiém an.

RUi ro tai san gia tang do quy mé trai phi€u doanh nghiép hién chiém t&i 20% tong
tai san cla cac cong ty chirng khoan. Cac cong ty nam gitt lwong 16n trai phiéu doanh
nghiép phi tai chinh s& phai d6i mat vai rdi ro tai san khi ty 1& khéng dap ¢ng nghia vu
thanh toan tang |én trong béi canh dong tién suy yéu, kho khan trong viéc tai cdp von
va thanh khodn eo hep clia t6 chirc phat hanh. Mot s6 cong ty s& phai d6i mat vdi rai
ro gia tdng dén tir viéc phai mua lai trai phi€u da phan phdi theo yéu cau cla nha dau
tu, va tir cac khodn phai thu déi véi cac doanh nghiép cé dong tién yéu. Chat lwvong céc
khodan cho vay ky quy cling s& suy gidm do diéu kién kinh doanh kém kha quan.

Méi triwd'ng kinh doanh con nhiéu thach thirc sé anh huéng téi lgi nhuan hoat dong
mdi gidi va cho vay ky quy chia cac cdng ty chirng khodan. Loi nhuan trén téng tai san
binh quan (ROAA) van & mitc thap trong Q1/2023 do doanh thu mai gidi va cho vay ky
quy giam manbh, cling nhu chi phi vén cao hon. Rii ro chat lwgng tai san va ting trwdng
doanh thu kém kha quan s& anh huwdng dén kha nang sinh 1. Cac cdng ty chirng khoan
cé v8n nudc ngoai thudng tap trung vao cdc mang maéi gidi va cho vay ky quy nén lgi
nhuan s& bi anh huwdng nhiéu nhat do tdm ly than trong cla nha d3u tw, nhu cau giao
dich ky qu§ han ché va ap luc mién phi giao dich ngay cang ting. Cic céng ty chirng
khodan trong nwdc phu thudc nhiéu hon vao Igi nhuén tir hoat déng dau tu va sé duoc
hudng loi phan nao khi thi treong chirng khoan phuc héi tir mirc thap cia ndm ngoai.
Ngudn vén va thanh khoan van duy tri 6n dinh, nhuwng cac cong ty tap trung vao finh
vwe bdo 13nh phat hanh, phan phai trai phiéu doanh nghiép va phu thudc vao nguén
von ngan han clia nha dau tw sé gdp nhiéu rdi ro hon. Nhin chung, cic cong ty da giam
bét s phu thudc vao ngudn vén ngin han nho cic dot ting von gan day, déng thoi
nhu ciu ddi v&i hoat déng cho vay ky quy bi thu hep. M6t s8 it cong ty cd co cau ngudn
v6n kém 8n dinh s& g&p nhiéu rdi ro hon trong trvdng hop phai ddp ¢ng nhu cau mua
lai trdi phiéu va rut tién dot ngdt tir nha dau tu.

Kha ndng bu dip t6n that dwoc ting cwong b&i bd dém von Ién, tuy nhién bo dém
nay cdn mong dadi v&i cac cdng ty dau tuw nhiéu vao trai phiéu. Trong hai ndm qua, cac
céng ty chirng khodn d3 phat hanh ting vén |én khodng 50% va xay dung bé dém du
|&n d& bu dap cac tdn that. Ty 1é don bay ctia nganh hién dang thap nhat trong khu vue
Chau A — Thai Binh Duong. Cac cong ty chitng khodn thudc sé hitu b&i ngan hang dang
dan déng vai trd quan trong trong trong chién lugc ting trudng clda cdc ngdn hang va
do d6 nhiéu kha néng s& duoc hudng loi tir sy hd tro clia ngan hang me.

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu xép hang tin nhiém va chua trién khai hoat dong xép hang tin

nhiém.
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CHAT LUONG TAI SAN

RUi ro tai san gia ting do quy mé trai phi€u doanh nghiép hién chiém t&i 20% tdng tai san cta cac cdng ty chirng
khoan

Céac cong ty chirng khodn ddy manh hoat dong d4au tu trai phiéu doanh nghiép tir ndm 2022 (Hinh 1), theo sau sy
sut gidm cua thi truvdng cé phiéu.

Cac cong ty s& hitu lwgng trai phi€u phi tai chinh I&n s& phai d6i mat vdi rii ro tai sadn khi ngay cang nhiéu trudng
hop t6 chirc phat hanh khéng thé ddp (rng nghia vu thanh todn do dong tién hoat déng suy yéu, khé khan trong
viéc tai cap v6n va thich thirc vé thanh khoan ma cac té chirc phat hanh nay phai déi matl. Khi d6, té chirc phat
hanh s& dam phan véi céc cong ty chirng khodn va cac nha dau tuv khac dé kéo dai thoi gian ddo han cla trai
phi€u nham cé thém thoi gian thu x&p dong tién thanh toan. Do sy cham tré trong dong tién nhan duoc tir cac
khodn dau tw nén cac cdng ty chirng khoan cé kha ndng phai ghi nhan 16 trong trwdng hop can phai thanh ly céc
khodn dau tu cda minh trén thj trwdng th cip. Trong giai doan khé khan vé thanh khodn vao quy 4/2022, hau
hét trai phiéu doanh nghiép niém yét trén S& Giao dich Chirng khoan Ha Néi (HNX) déu duoc giao dich vdi gid
chiét khau, trong d6 mét s6 trai phi€u bat ddng san con dwoc chiét khiu tdi 50% ménh gid.

Hinh 1
Co’ cau tai san c6 sy chuyén dich tir cho vay ky quy sang dau tw

B Tién va tuong duang tién ® DU ng ky quy B D3u tu ¢ phiéu
m D3u tu trai phiéu B Chirng chi tién glri va chirng khoan khac m Phai thu
m Khac

100%

80%

60%

40%

20%

0%
2018 2019 2020 2021 2022 Q1/2023

Chdi thich: Di¥ lieu bao gém 30 céng ty chirng khodn I&n nhét tinh theo tai sén, chiém khodng 90% téng tdi sén nganh
Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Cac cong ty tap trung trong linh vwre bao 13nh, phan phéi va c6 danh muc dau tw I&n vao trai phiéu doanh nghiép cé rdi ro
cao nhit

Nhitng cdng ty chirng khodn ddy manh hoat déng tv van phat hanh trai phiéu doanh nghiép (Hinh 2) thudng cé
xu hudng dau tu trdi phi€u cta doanh nghiép phi tai chinh véi khéi lwgng 16n (Hinh 3). Céc cong ty nay thudng

1 Tham khdo bdo cdo Goc nhin Thi trudng Trdi phiéu Doanh nghiép: Khé khdn thanh khodn trong linh vue kinh doanh bat
dong sdn 1am gia tang gid tri trdi phiéu doanh nghiép khéng ddp tng duwoc cic nghia vu thanh todn trong ndm 2023, quy
dinh md&i tao huwdng x{r ly cho 113 nghin ty déng trai phiéu rdi ro (06/04/2023)

Vietnam Investors Service dang xin gidy chirng nhan da diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat d6ng x&p hang tin
nhiém.


https://visrating.com/wp-content/uploads/2023/05/Corporate-Bond-Market-Perspective-Real-estate-related.-VN-06Apr23-Final.pdf
https://visrating.com/wp-content/uploads/2023/05/Corporate-Bond-Market-Perspective-Real-estate-related.-VN-06Apr23-Final.pdf
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duy tri ty 1é cac khoan dau tu trai phi€u trén téng von chi s& hitu twong déi cao, bang hodc gan véi murc t6i da
theo quy dinh 13 70%2.

D&i v&i hoat dong dau tu trdi phi€u cda nhém tai chinh, rdi ro tin dung va rdi ro 13i suat cé thé dugc kiém soat
dugc nhd phan 16n trai phiéu duwoc phat hanh bdi cdc ngan hang va cé thoi gian ddo han binh quan (duration)
dudi 1 nam.

Hinh 2 Hinh 3
Thi phan tw van phat hanh trai phi€u doanh nghiép phi Cac cong ty c6 quy mo trai phiéu doanh nghiép trén téng
tai chinh trong 2021-2022 theo khdi lwgng phat hanh tai san Ié'n vao cudi 2022
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Ngubn: HNX, Vietnam Investors Service Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Ngoai ra, mot s6 cong ty chirng khodn cé céc khodn phai thu I&n tir viéc thanh Iy tai san tai chinh tai thoi diém
cudi nam cling d6i mat v&i rui ro vi hau hét cic d6i tdc no 13 cdc doanh nghiép chua niém yét cé dong tién yéu.

Bé&n canh rui ro truc ti€p, cac cdng ty chirng khodn phan phai trai phiéu ciling s& d8i mat vdi rui ro tiém an khi ho
phai thyc hién cam két mua lai trai phi€u d3 phan phdi trwdec d6 khi nha dau tw ¢d nhu caud. Hién nay, nha dau
tw cd nhan dang ndm giir khoang 30% t6ng gia tri trai phi€u doanh nghiép dang Ivu hanh. Trong vong 3 ndm vira
qua, cac cdng ty chirng khoadn d3 lién tuc mé rdng hoat dong kinh doanh sang mang tu van phat hanh tri phiéu,
doéng thoi thue hién mua trai phiéu trén thj trudng so cap va phan phéi lai cho khdch hang cd nhan trén thj trudng
thir cap (Hinh 4). Trong b&i canh ngay cang nhiéu td chirc phat hanh khéng thé hoan thanh nghia vu thanh todn,
nha dau tu cé xu hwdng yéu ciu cac cdng ty chirng khodn mua lai trai phi€u dé thu hoi von dau tu.

2 Tham khao Thong tw s6 121/2020/TT-BTC quy dinh vé hoat ddng clia Cong ty Chirng khodn.

3 Tham khao bai bdo vé viéc Céng ty c6 phan Chirng khodn Tan Viét (TVSI) tir ch8i mua lai trai phiéu doanh nghiép tir khach
hang

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat dong xép hang tin
nhiém.


https://tienphong.vn/doanh-nghiep-dua-nhau-khat-no-tra-tien-trai-phieu-phui-tay-voi-khach-hang-post1511950.tpo
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Hinh 4
Sw gia ting clia nha dau tw ca nhan trén thj truwéng thir cdp trong 9 thang 2022
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Chat lwgng cho vay ky quy ¢6 thé sé xau di do diéu kién thi trwdng khong thuan lgi

Tinh dén cu6i Q1/2023, tdng du no cho vay ky quy toan nganh d3 gidm 40% so véi mirc dinh cdia ndm 2022 (Hinh
5) do diéu kién thi trudrng chirng khodn khéng thuan Igi va cdc nha dau tw cd nhan han ché vay ky quy. Ching téi
cho rang tam ly thi treong chung van sé than trong va tang trwedng du no cho vay ky quy duy tri & mirc thap trong
12 thang tdi.

Theo dit liéu trén bao cdo tai chinh cla cac cong ty, chi phi tin dung va du phong cho cac khoan vay ky quy van &
murc thap (Hinh 6). Trong bdi canh thi trudng chung tang trwdng cham lai, ching téi danh gid rdi ro nha dau tu
khong dap &ng duoc cac yéu cau ky quy s& tang Ién trong truwdng hop thi tredng cé thém mot dot gidm manh,
dan tdi viéc cac cong ty chirng khodn phai ghi nhan 16.

Hinh 5 Hinh 6
Duw ng cho vay ky quy giam tir dinh 2022 Doanh nghiép tap trung vao cho vay ky quy trong 2022
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Chu thich: Di¥ liéu bao gém 30 céng ty chirng khodn Idn nhét tinh  Chu thich: Tham khéo Phu luc dé biét tén déy du cda cdc céng ty
theo tai san. chirng khodn
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service Ngudn: DI liéu doanh nghiép, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chirng nhan d0 diéu kién kinh doanh dich vu x&p hang tin nhiém va chuwa trién khai hoat déng xép hang tin
nhiém.
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R0i ro tai san tir chirng chi tién giri (CD) va tién glri cé ky han (TD) & mirc thap

RUi ro tai san s& thap ddi vai mot s cong ty chirng khodn ndm giit nhigu CD va TD (Hinh 7) vi hau hét céc san pham nay dwoc
phat hanh béi cac ngan hang va cé thoi gian ddo han binh quan ngan dudi 12 thang — rdi ro tin dung va rli ro 13i suat thap.
Céc cong ty chirng khodn nam gitt lwong 1&n ¢d phiéu trong danh muc ddu tw cha minh cé thé sé dwoc hudng loi khi thi
trworng phuc hdi tir mirc ddy cha ndm 2022.

Hinh 7
Cac cong ty dau tu chl yéu vao CD, TD va c¢6 phiéu
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Chd thich: Tham khdo Phu luc dé€ biét tén day du cua cdc céng ty chitng khodn
Ngubn: Di liéu doanh nghiép, Vietnam Investors Service

KHA NANG SINH LO1

Kha nang sinh 1oi vin sé & mrc thap trong vong 12-18 thang t&i cho dén khi diéu kién thi trwong va niém tin
cla nha dau tu dwogc khéi phuc tré lai.

Hiéu qua hoat déng cla cdc cdng ty chirng khodn trong ndm 2022 va quy 1/2023 gidm sut do lo ngai vé lam phat,
bat &n dia chinh tri va chinh sach tién té that chit. Ti suat Igi nhuan trén tai san binh quan (ROAA) van & murc
thap va dat 3,3% trong quy 1/2023 (Hinh 8), do hoat ddng mai gidi va cho vay ky quy sut giam dang ké va chi phi
vOn ting cao. Chung tdi dy doan rang didu kién thj truong sé tiép tuc khd khin trong vong 12-18 thang tdi va sé
lam gidm trién vong phuc hdi lgi nhuan dén tir hoat ddng maéi gidi va cho vay ky quy.

Hinh 8
Nganh chirng khoan Viét Nam chirng kién sy sut gidam dang ké vé lgii nhuan tir ndm 2022
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Chdi thich: Di¥ liéu bao gém 30 céng ty chirng khodn I&n nhét tinh theo tai sén.
Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chitng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat ddng x&p hang tin
nhiém.
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Trong 5 ndm qua, doanh thu méi gidi, cho vay ky quy va dau tu déng gép chinh trong téng doanh thu cla nganh
(Hinh 9), trong dé doanh thu tir dau tu chi€ém phan I&n (44%), tiép theo 1a méi gidi va cho vay ky quy (khodng
22% mdi hoat dong).

Cac cong ty cd vBn nuwdc ngoai thudng tap trung vao hoat ddéng mdi gidi va cho vay ky quy, do dé doanh thu cla
cdc cdng ty nay s& bi anh huwdng nhiéu khi tdm ly nha dau tu than trong, nhu cau giao dich ky quy gidm va 4p luc
canh tranh gia ting tir viéc cung cap dich vu mién phi giao dich. Nguoc lai, cong ty trong nwdc tap trung nhiéu
vao dau tu s cé kha ndng duoc hudng loi tir sw phuc hdi nhe cda thj truérng. Nguyén nhan chl yéu do hau hét
cac khodn dau tw clia cc cong ty |a cac cdng cu cd thu nhap ¢ dinh, thoi gian ddo han binh quan ngan (duwéi mot
nam) nhu CD, TD, hodc trai phi€éu doanh nghiép c6 13i suat tha ndi. Thém vao dd, gia tri tai san dau tu s& phuc
hdi khi lam phat &n dinh va I3i sust bat dau gidam.

Hinh 9

Co’ cau tdng doanh thu 5 ndm qua cua top 30 doanh nghiép (2018-2022)
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Chu thich: Tham khéo Phu luc dé biét tén day du cda cdc céng ty chirng khodn

Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Thu nhép hoat ddng mdi gidi va cho vay ky quy sé& giam do sy két hg'p chia ba yéu té: tdm ly than trong tir phia nha dau
tw ca nhan, viéc han ché sir dung vay ky quy va ap lwc gia ting tir viéc cung cap dich vu mién phi giao dich.

Thi trvdng von tang trwedng chdm va moi trudng kinh té khé khan s& tiép tuc anh huwdng dén tdm ly va khau vi
dau tu cla cdc nha dau tu cé nhan, nhitng ngudi dong gép khoang 80% t6ng gid tri giao dich toan thi trudng. Sau
khi tdm ly thj trwdng suy giam tir quy 2/2022, gia tri giao dich c6 phiéu hang ngay trén S& Giao dich Chirng khoan
Thanh phé H6 Chi Minh (HSX) va HNX (Hinh 10), va nhu cau sr dung cho vay ky quy cla khdch hang cé nhan (Hinh
11) d3 sut gidm ddang ké.

Vietnam Investors Service dang xin gidy chitng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat ddng x&p hang tin
nhiém.
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Hinh 10
Thanh khoan hang ngay cua thi trudng gidm 60% so v&i
cung ky trong 3 thang dau nam 2023
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Ngubn: HSX, HNX

Hinh 11

Du ng cho vay ky quy gidm 40% so v&i dinh 2022
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Chdi thich: Di¥ liéu bao gém 30 céng ty chirng khodn Ion nhét tinh

theo tai san.

Ngudn: Uy ban Chirng khodn Nha nudc Viét Nam (UBCK), DiF liéu

doanh nghiép, Vietnam Investors Service

Tam ly thi trwdng than trong cling dugc thé hién qua viéc s8 du tién trén tai khoan chirng khoan cta khach hang
bi suy gidam dang ké& (Hinh 12) va sy syt gidm s8 tai khoan cd nhan dwoc mé mdi tai cac cong ty (Hinh 13). Pa
phan dong tién rut ra cling dwoc thic day bdi |3i suat didu hanh va I3i suat tién glri ngan hang tang |én.

Hinh 12
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Chdu thich: Dir liéu bao gém 30 céng ty chitrng khodn I6n nhét tinh
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Ngudn: UBCK, Vietnam Investors Service

theo tai san.

Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service

(]

Thém vao do, sy canh tranh khéc liét vé thi phan da day ty 1& phi moi gidi giam tir 0.19% xuéng con 0.14% trong
sudt 5 ndm qua (Hinh 14). Khong chi cac cong ty mdi dua ra cac sdn phdm mién phi giao dich dé thu hat khach

hang, mét s6 cdng ty 1&én cling d3 1am tuong ty (Hinh 15). Chiang tdi dy doén 4p luc canh tranh va tdm ly dau tw

than trong sé tiép tuc dnh huwdng dén doanh thu tir méi gidi.

Vietnam Investors Service dang xin gidy chirng nhan d0 diéu kién kinh doanh dich vu x&p hang tin nhiém va chuwa trién khai hoat déng xép hang tin

nhiém.
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Hinh 14 Hinh 15
Ty 1& phi méi gi&i gidm tir 0,19% xudng 0,14% tir Canh tranh trong top 10 thi phan méi gi¢i tai HSX gay gat do c6
2018 dén Q1/2023 su gia nhap cla cac thanh vién méi va viéc mién phi giao dich
I TOng phi moi gidi- cot trdi VPSS s VND HSC
Ty VND e Ty 1€ phi mGi gidi trung binh- c6t phai TCBS MAS VCSC MBS
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Chu thich: D liéu bao gém 30 céng ty chitng khodn I6n  Chu thich: Tham khéo Phu luc d€ biét tén ddy di cda cdc cbéng ty ching
nhét tinh theo tai san. khodn
Ngudn: D liéu doanh nghiép, Vietnam Investors Service Ngudn: HSX, Vietnam Investors Service

Cac cdng ty trong nwdc vdi lgi nhudn chi yéu dén tir hoat ddng dau tw nhiéu kha nang dwoc hwéng lgi tir sy phuc héi
nhe cua thi trwéng

Nhin chung, ching téi dy dodn lgi nhuan tir hoat dong dau tu s& dan duwoc phuc hdi trong vong 12-18 thang tdi.
Trong khi chi phi vén s& vin & mitc cao, Igi nhudn dau tu s& phuc hdi nho thi tredng chirng khoan binh 8n va hoi
phuc tir ddy clia ndm trudc. Diéu nay dan d&én mot s6 it cdng ty tap trung vao mang ty doanh cé phiéu cé kha
nang duoc hudng loi. Thém vao d6, hau hét danh muc dau tu cla céc cong ty déu 13 cdc cdng cu cb thu nhap cd
dinh, ¢ thoi gian ddo han binh quan thap, 13i suat tha ndi, dan dén viéc cé kha nang duoc dinh gid lai & muc lgi
trc cao hon so véi murc trung binh nam 2022.

Hinh 16
Thu nhap tir hoat dong dau tw sé dwoc hwéng loi tir mirc thap clia ndm 2022, trong khi ap lwc tir chi phi vén van & mirc
cao
mm T6ng danh muc dau tu- cot trai
Nghin tj VND ——— Ldi suat trén danh muc dau tu- cot phai
Téng chi phi vén/ Téng no vay trung binh- cot phai
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Chdi thich: Di¥ liéu bao gém 30 céng ty chirng khodn I&n nhét tinh theo tai sén.
Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chitng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat ddng x&p hang tin
nhiém.
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NGUON VON VA THANH KHOAN

Ngudn vén va thanh khoan sé duy tri &@ mirc 6n dinh, tuy nhién cac cong ty tap trung vao bao lanh phat hanh,
phan phdi trai phiéu doanh nghiép va phu thudc vao von ngan han tir nha dau tw ca nhan sé d6i mit véi rii ro
cao hon

Ngudn von duy tri 6n dinh nho gidm su phu thudc vao cac khoan no vay ngan han

Co cau ngudn van cla nganh da cai thién khi ng vay ngan han giam dan xudng 41% téng ngudn vén trong quy 1/2023,
giam tir dinh & mdc 47% (Hinh 17) vao ndm 2021. Nguyén nhan dén tir nhu cau von vay thap do sy sut giam cta hoat
doéng cho vay ky quy trong bdi cdnh tam ly thi trudng than trong, va do cac cong ty trudc d6 cling da tang duoc von
c6 phan dé hd trg sy phat trién kinh doanh.

RUi ro tai cap vén la khéng dang ké vi no dai han chiém dudi 2% téng ngudn von tinh dén cudi thang 3 ndm 2023. M6t
s6 it cong ty chirng khodn phu thudc vao ngudn phat hanh trai phiéu cé thé phai thu hep hoat ddng kinh doanh néu
khong thé thay thé céc trai phiéu ddo han bang cac ngudn vén maéi (Hinh 18). Mt s6 cong ty phu thudc vao ngudn vén
tlr nha dau tv cd thé gap kho khin trong viéc duy tri cdc ngudn nay trong béi cdnh tdm Iy dau tu suy yéu.

Hinh 17 Hinh 18

Co’ cau ngudn vén clia nganh chirng khoan 2018- Q1/2023 Mot s6 cong ty phu thudc nhiéu vao ngudn phat
hanh trai phi€u va ngudén vén tir khach hang
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Chu thich: Di liéu bao gém 30 céng ty chirng khodn I6n nhét tinh theo  Chu thich: Tham khéo Phu luc dé€ biét tén ddy du cla cdc
tai san. cbng ty chirng khodn
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service Ngudn: D liéu doanh nghiép, Vietnam Investors Service

Dy tri¥ tién nhigu hon gitip 8n dinh tinh hinh thanh khodn, nhwng cac céng ty chiu tac dong I&n tir trai phi€éu doanh nghiép
va phu thudc nhiéu vao ngudn van tir khach hang sé dé bj tdn thwong, do yéu cau mua lai trai phiéu tir cc nha dau tw ca
nhan gia tang

Chung téi sir dung ty 1é dong tién vao so véi dong tién ra dé danh gid kha ndng chéng d& cu séc vé thanh khoan
cla cac cong ty chirng khodn. Dén quy 1/2023, ty & dong tién vao so vdi dong tién ra cia nganh nay 13 1,34 [an —
gidm nhe so véi mirc cudi ndm 2022 nhung van & trén ngudng 1,0 1an (Hinh 19), mot phan dén tir viéc gia ting
dau tu vao CD, TD dé tan dung mdi trwdng 13i suat cao trong quy dau nam.

Vietnam Investors Service dang xin gidy chirng nhan d0 diéu kién kinh doanh dich vu x&p hang tin nhiém va chuwa trién khai hoat déng xép hang tin
nhiém.
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Hinh 19
Ty lé thanh khoan dwgc cdi thién tai Q1/2023 so v&i mirc dai dich Covid
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Chd thich: DI liéu bao gém 30 céng ty chirng khodn I&n nhét tinh theo tai san.
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Chua tinh dén céc nghia vu tiém tang vé viéc mua lai trai phiéu doanh nghiép tir khdch hang ca nhan, mot sé cong ty
c6 ty & dong tién vao so véi dong tién ra kha yéu, cdng vdi viéc dau tu nhiéu vao trai phiéu va phu thudc vao ngudn

von tir khdch hang sé cd thé chiu rdi ro khi thanh khodan bij that chit (Hinh 20).

Hinh 20

Cac cong ty c6 ty lé dong tién vao trén dong tién ra yéu, dau tu nhiéu trai phi€u va phu thudc vao ngudn vén tir khach

hang c6 thé gip nguy co trong thj trwdng thit chit thanh khoan

B Ty |& dong tién vao/ Dong tién ra- cot trai
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Chu thich: Tham khdo Phu luc dé€ biét tén day du cua cdc céng ty chitng khodn
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service

VON

BO dém vén Ié&n tang cwong kha ning bu dip ton that, tuy nhién rdi ro vin & mirc cao ddi véi cac cong ty ¢

danh muc dau tw I1&'n vao trai phiéu doanh nghiép

V&n chi toan nganh da tang khodng 50% trong 3 ndm qua nho viéc tang huy ddng von ¢6 phan (Hinh 21) dé ho
trg cho phat trién hoat ddng kinh doanh, va cung cap cho cac cong ty mot bo dém von dang ké dé bu dap cac tén
that. Ty 1é don bay gidm xuéng mirc trudce dai dich, dat 2,4 [an (Hinh 22) va 1a mét trong nhitng mirc thip nhat

trong khu vire chau A - Thai Binh Duong (Hinh 23).
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Vietnam Investors Service dang xin gidy chirng nhan d0 diéu kién kinh doanh dich vu x&p hang tin nhiém va chuwa trién khai hoat déng xép hang tin

nhiém.
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Chung t6i du doén viéc tang vdn mdi trong ndm 2023 sé tiép tuc & mirc thap do tinh trang thi trudng am dam.
Mot s8 cdng ty chirng khodn cé sé hitu bdi ngdn hang cé kha nang tang von, do dich vu chirng khodn dan déng
gbp quan trong cho chién lugc phat trién kinh doanh cla ngan hang me.

Hinh 21 Hinh 22
Vén huy ddng méi ting dang ké trong hai nam qua Cau tric vén tré nén virng chac hon
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Chu thich: D& liéu bao gém 30 céng ty chirng khodn Ién nhdt  Chd thich: D@ liéu bao gém 30 céng ty chirng khodn I6n nhét tinh theo
tinh theo tai san. tai sén.
Nguén: D¥ liéu doanh nghiép, Vietnam Investors Service Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Hinh 23

Ty lé don bay clia cic cdng ty chirng khoan tai cadc nwéc khu viee chau A - Thai Binh Dwong giai doan 2018-2021
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Ngudn: Moody’s Investors Service, Vietnam Investors Service

M@t s6 it cong ty véi mirc don bay cao hon trung binh nganh (Hinh 24) va duy tri ty I& an toan tai chinh* gan
ngudng t6i thiéu quy dinh 13 180% (Hinh 25) d3 dau tw twong ddi I&n vao trai phiéu va phu thudc cao vao ngudn
van tir khach hang. Nhitng céng ty nay cé thé ddi mat vdi ap lwc véi viéc mua lai trai phiéu doanh nghiép hodc
rat tién tir khach hang.

4 Tham khdo Théng tw s6 91/2020/TT-BTC ngay 13 thang 11 ndm 2020 ban hanh bdi B Tai chinh vé ty & an toan tai chinh,
duwoc tinh bang von kha dung trén tSng gia tri rdi ro.

Vietnam Investors Service dang xin gidy chitng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat ddng x&p hang tin
nhiém.
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Hinh 24 Hinh 25
Céac cong ty v&i mirc don bay cao hon trung binh tinh dé€n Ty Ié an toan tai chinh tai ngay 31 thang 12 nam 2022
ngay 31 thang 3 nam 2023.

6 mmmn TV & donbdy ——— Ty |é don béy trung binh EmmN Ty |€ an toan tai chinh
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Chu thich: Tham khéo Phu luc d€ biét tén déy du cla cdc cng ty  Chu thich: Tham khdo Phu luc dé biét tén déy du cua cdc cbéng ty
chirng khodn chirng khodn
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service (*) 6 liéu chwa kiém todn®

Ngubn: DI liéu doanh nghiép, Vietnam Investors Service

5 TVSI bj kim soat dic biét bédi UBCK do khdng cung cip bédo cdo ty |8 an toan tai chinh kiém toén.

Vietnam Investors Service dang xin gidy chitng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat ddng x&p hang tin
nhiém.
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PHU LUC
Danh séach cac cong ty chirng khoan trong bao cdo chia ching toi (xép theo téng tai sdn vao cudi 2022):

Ténratgon Tén day dd

1 ssl Céng ty C6 phan Ching khodn SSI

2 VND Cong ty C8 phan Chirng khoan VNDirect

3  TCBS Cong ty C6 phan Chirng khodn Ky thuong

4 VPSS Cong ty C8 phan Chirng khoan VPS

5 MAS Céng ty C8 phan Chirng khodn Mirae Asset (Viét Nam)

6 VPBANKS Céng ty C6 phan Chirng khodn VPBank

7 HCM Céng ty C6 phan Chitng khoan Thanh phé H6 Chi Minh

8 VCl Céng ty C6 phan Chirng khoén Vietcap

9 SHS Cong ty C6 phan Chirng khodn Sai Gon — Ha Noi

10 MBS Cong ty C8 phan Chirng khoan MB

11 KBSV Cong ty C6 phan Chirng khodn KB Viét Nam

12 TVS Cong ty C8 phan Chirng khoan Thién Viét

13 KIS Céng ty C8 phan Chitng khoan KIS Viét Nam

14  VIX Coéng ty C6 phan Chirng khodn VIX

15 VCBS Cong ty TNHH Chirng khodn Ngan hang TMCP Ngoai thuwong Viét Nam
16 ORS Céng ty C6 phan Chirng khoan Tién Phong

17 DNSE Cong ty C6 phan Chirng khodn DNSE

18 ACBS Cong ty C8 phan Chirng khoan ACB

19 BSI Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam
20 FTS Cong ty C6 phan Chirng khodan FPT

21 CTS Céng ty C6 phan Chirng khodn Ngan hang Céng thuong Viét Nam
22 TVSI Céng ty C6 phan Chirng khoan Tan Viét

23 VDS Céng ty C6 phan Chirng khodn Réng Viét

24 SSV Cong ty TNHH Chirng khoan Shinhan Viét Nam

25 HDBS Céng ty C6 phan Chitng khoan HD

26  YSVN Cong ty TNHH Chitng khoan Yuanta Viét Nam

27 BVS Cong ty C6 phan Chirng khodn Bao Viét

28 PHS Céng ty C6 phan Chirng khodn Pha Hung

29 NHSV Cong ty TNHH Chirng khodn NH Viét Nam

30 MBKE Cong ty TNHH Chirng khoan Maybank

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat dong xép hang tin
nhiém.
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