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Nganh Chirng khoan: Cap nhat 972023
Loi nhudn hoi phuc tir vung day, gia tang dau tw
cac tai san ¢4 rdi ro cao tao nén nguy co tiém an

Kha nang sinh |&i cla cdc cong ty chirng khodn phuc héi trong 972023 tir mirc ddy ndm
2022, chd yéu nho lgi nhuén tir hoat ddng dau tu (+153% yoy) sau su phuc hoi vé dinh gia
trén thj truang chirng khoan. Cac mang kinh doanh cét 16i khac - cho vay ky quy va méi gidi
- van kém hon so vé&i ndm trudce do thanh khoan thi truéng & mirc thap trong 6T2023. Mot
s8 cong ty d3 tang cwong nam gilt trai phi€u doanh nghiép cé rdi ro, nhung cac dot ting
vOn gan day mang lai bd dém von gitip bu dép cho rdi ro tai san va cac khoan 16 tiém tang.
Chung téi ky vong loi nhuan cla cac cdng ty chirng khoan s& dan dwoc cai thién chl yéu
nh& hoat déng giao dich chirng khodn manh mé& hon trong béi cdnh tdm ly phuc hdi nhe
trién vong kinh t& ndm 2024.

Ty suat lgi nhuan trén téng tai san binh quan (ROAA) clia nganh trong 972023 d3 tang Ién
4.4% tir mirc 3.8% nam trwd’c nhé loi nhudn mang dau tw cao hon. Cic cdng ty c& vira
(nhu VIX, ACBS, FTS va BSI) véi danh muc dau tv cd phiéu kha |&n duwoc hudng loi tir sy
phuc hdi clia dinh gia thi trudng. Loi nhuan cho vay ky quy va moéi gi¢i van thap hon ndm
truwdc & hau hét cac cong ty; canh tranh gay gat trong bdi canh thanh khoan thj truong han
ché trong 6T2023 d3 lam giam phi mdi gidi va ty suat loi nhuan gép. Loi nhudn mang ngan
hang dau tu gidm gan 40% so va&i cung ky do viéc phat hanh trai phi€u méi han ché. Chidng
t6i ky vong 16 trong sd 23! céng ty trong bdo cdo nay sé tiép tuc trén da dat ké hoach lgi
nhuan trong 1272023, nhd hoat ddng giao dich chirng khodn phuc hdi 6n dinh ké tir
Q3/2023. Tuy nhién, ROAA trung binh nganh sé& van thap hon muttc trung binh 5 ndm (2018
—2022) 1a 6.3%.

Quy mo dau tu cac tai san c6 nhiéu rui ro clia toan nganh van & murc cao va chiém 24%
tong tai san hiru hinh, dic biét khi cac cdng ty hoat dong trong linh vire tw van trai phiéu
d3 ting ty 1é nam gilr trai phi€u doanh nghiép rii ro trong 9T2023. C4c cong ty nay (nhw
TCBS, VPBANKS) trung binh d3 tdng dau tu trai phi€u doanh nghiép 1én 40-50% téng tai san
vao cudi thang 9 ndm 2023, tang tlr 28-45% vao cudi thang 12 ndam 2022. Chung téi cho
rang cac khodn dau tu nay ndm trong muc tiéu chung clia ca hé sinh thai Ilén nham hd tro
nhu cau thanh khodn cho céc khach hang doanh nghiép cda ho. Trong khi t&c d6 tréi phi€u
doanh nghiép cham tra gbc/13i phat sinh m¢éi dang chdm lai va dong tién doanh nghiép dan
on dinh?, khodn d4u tw cla céc cong ty vao cac tai san cd rdi ro cao bao gdm cé phiéu chua
niém yét va dau tu trai phiéu doanh nghiép cé murc d6 tap trung dang ké va khién ho phai
d&i mat vai cac rdi ro sy kién. No qua han tir cho vay ky quy nhin chung giam va cac rui ro
dugc quan ly tét nhd d6 bao pha cla tai sdn ddm bao va sy phuc hbi cda gia cd phiéu.

Pon bay va kha nang thanh khoan van duy tri manh mé nhwng sé gidm di khi cac cong ty
mé réng hoat ddng cho vay ky quy. Cac dot ting vén gan day d3 gitp duy tri ty 1& don bay
& murc thap (220%) trong 9T2023. Khi cac cdng ty ddy manh cho vay ky quy, chung téi ky
vong ty 1é don bay va sy phu thudc vao ngudn vén thi trudng ngan han sé ting dan.

123 trong s6 30 céng ty dugc phan tich trong bdo cdo cta ching téi da céng b ké hoach kinh doanh cho ndm 2023
2 Vui long tham khao tai day: Gc nhin Thi trwdng Tréi phi€u Doanh nghiép: Chu ddng dam phdan véi trdi ch s& lam gidm ty & chdm tra géc/ 13i

trong ndm 2024, m& ra chu ky m&i véi sy hdi phuc cla hoat d6ng phat hanh tréi phiéu (10/10/2023)
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Kha nang sinh 1&i 9T2023 phuc héi nhe so véi mirc ddy ndm 2022, chi yéu nhé Igi nhuin déau tu sau sy phuc hoi vé dinh gia trén thi trwérng chirng khoan

ROAA trung binh nganh trong 9T2023 d3 ting lén 4.4% tir mirc ddy 3.8%  Hinh 1: Lgi nhudn mang dau tu déng gop chinh cho lgi nhudn hoat dong clia nganh
vao nam 2022 (Hinh 1), ch( y&u nho loi nhuan dau tu ting dang ké

e T SN T s Loi nhu@n méang ¢ = Lgi nhudn ch ky quy
(+153% yoy) sau khi dinh gié thi trudng phuc hdi (Hinh 2). TR e L i mngngin g dhut
Cfc C(?Dg t\{ co vg‘a l(bacz gcim VI.X, A(‘ZI_.%S, FTS v?. BSI) narln gilr Iu'o'rjg dau tu Loi nhuan khac ROAA- ot phii .,
c0 phiéu dang ké cé kha nang sinh |oi vuot tréi hon mirc trung binh 40 9%
nganh vd&i ROAA |a 5.4% (Hinh 3). Trong khi d6, cac cong ty hoat dong 35 ~ N\ 8%
7%

trong Iinh vire tuw van va phan phdi trai phiéu (nhu ORS, HDBS va TVSI) ghi 30
nhan ROAA trung binh 13 1.7% véi viéc lgi nhuadn mang ngan hang dau tu 25
giam manh do luvgng phat hanh trdi phiéu doanh nghiép mdi han ché va

6%
5%

quy mo dau tw c6 phiéu cac cdng ty nay rat khiém tén. s 4%
Chung t6i ky vong su phuc hdi loi nhudn bat dau tir Q3/2023 sé& tiép tuc, . 3%
chl yéu nh& hoat ddng giao dich chirng khoan manh hon trong bgi canh 10 - 2%
tdm ly dwoc cai thién xoay quanh trién vong kinh t& ndm 2024. Tuy nhién, > - 1%

0%

ROAA trung binh nganh trong 1272023 sé& van thap hon mutc trung binh 5
nam qua (2018-2022) la 6.3%.

2018 2019 2020 2021 2022 972023
Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chd: DI liéu bao gém 30 céng ty chitng khodn I6n nhét tinh theo tai sén, chiém khodng 90%
téng tai san toan nganh
Hinh 2: Lg'i nhuan dau tw hudng loi dang ké tir sw phuc héi dinh gia thi trwadng  Hinh 3: Cac cong ty c¢& vira vuot trdi hon so véi cac cong ty ddi thu vé ROAA
chirng khoan
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Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service
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Céc hoat ddong cdt 16i khac - cho vay ky quy va mai gi¢i - van kém hon so véi ndm trwée do thanh khodan thj trworng & mirc thap trong 6T2023

Mac du gid tri giao dich thj trvdng dworc cai thién trong Q3, loi nhuan tw Hinh 4: Lgi nhuan cho vay ky quy thap hon 9T2022 méc du ¢6 ci thién trong Q3/2023

cho vay ky quy va mai gidi trong 972023 van thap hon so v&i ndm trudc s Lo nhuin cho vay ky quy theo quy- cot tréi

(gidm [3n lugt 13.7% va 47%) (Hinh 4), do thanh khoan thij trudng giam TV VND ST o Nghin ty VND
, . Gid trj giao dich thj trwong theo quy- ¢t phai

dang ké trong 6T2023. 4,500 2,000
Ngoai ra, sy canh tranh gay gat trong bdi cdnh thanh khoan thj trudng han 4,000

ché trong 6T2023 d3 lam gidm phi moi gidi va ty suat loi nhuan gép. Céc 3,500 1,500
cbng ty cé von nudc ngoai ghi nhan ty suat lgi nhudn gdp mang maéi gidi 3,000

thap hon so vdi céc cdng ty trong nwdc do viéc trd hoa hdng cho maéi gidi 2,500

cao hon dé phét trién tép khach hang (Hinh 5). 2,000 1,000
Chung t6i ky vong 16 trong s8 23 cdng ty trong bdo cdo nay sé tiép tuc trén 1,500

500

da dat ké hoach lgi nhuén trong 1272023, nhd hoat dong giao dich ching 1,000
khodn phuc héi 6n dinh ké tir Q3/2023 (Hinh 6). Cac céng ty cé mirc ting 500
trudng cho vay ky quy thap hon nganh hodc cé ké hoach kinh doanh qua -

cao sé kho dat dwoc muc tiéu.

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chu: DI liéu bao gém 30 céng ty chirng khodn I6n nhét tinh theo tai sén, chiém khodng 90%
téng tai sén toan ngdanh

Hinh 5: Bién lgi nhuén gdp ctia dich vu méi gi&i bi thu hep Hinh 6: Hau hét cdng ty dang trén da dat dwoc ké& hoach kinh doanh cho 1272023
=== C0ng ty trong nudc Céng ty nudc ngoai ® Ty 1& hoan thanh k& hoach 9T2023- cét trai Ty 18 ting truding k& hoach 2023- cot phai
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service Ngudn: DI liéu doanh nghiép, Vietnam Investors Service

Ghi chu: Di¥ liéu bao gém 30 céng ty chitng khodn I&n nhét tinh theo tai sén, chiém khodng  Ghi chi: Tham khdo Phu luc dé biét tén day di cua cdc cbng ty chitng khodn
90% téng tai sén toan nganh
An phim nay khong phai 13 mét bdo céo x&p hang tin nhiém 3
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Quy mo dau tw cac tai san cé nhiéu rdi ro ctia toan nganh van & muirc cao, dic biét ddi véi cac cong ty hoat ddng trong linh vurc tw van trai phiéu

Ty 1é khau vj rai ro® van & mirc cao 24% trong 972023. Dau tu trai phi€u doanh Hinh 7: Khau vi rdi ro duy tri & mirc cao

nghiép d3 tang |&n 68.3 nghin ty dong trong 972023 (Hinh 7), dac biét dén tir cac mm— Tizn va twong duong tign m— D ng ky qu

céng ty hoat dong trong linh virc tu van trai phiéu (Hinh 8). Cac cdng ty nay (nhw Nghin ty mmmmm DautucSphiéu mm— D3u tur tréi phiéu

TCBS, VPBANKS) trung binh tang dau tu trai phi€u doanh nghiép I&n 40-50% téng VND _1':" gt va chumg chi tien gur :?t‘?ﬁt;h“A, o ot ohi

tai sdn vao cudi thang 9 ndm 2023, tang tir mirc 28-45% vao cudi thang 12 ndm 4so MR [ v
2022. 400 25%
Chung t6i cho rang cac khodn dau tw nady ndm trong muc tiéu chung cla ca hé 350

sinh thai [&n nham hd tro nhu cau thanh khodn cho cac khach hang doanh nghiép 300 20%
cla ho. Trong khi t&c d6 trai phi€u doanh nghiép cham tra géc/I3i phat sinh mdai 250 15%
dang cham lai va dong tién doanh nghiép dan 8n dinh, khoan d3u tw cla cic cong *%°

ty vao céc tai san cd rdi ro cao bao gdm cd phiéu chua niém yét va dau tu tréi 150 10%
phiéu doanh nghiép cé murc dé tap trung dang ké va khién ho phai d&i mat vdi 100 . 5%
cac rui ro sy kién. >0 ' BB OB OB B o

Trong khi du ng cho vay ky quy tidng 1én mirc cao nhat 13 2.5% v6n hda thi truong
e 0“3,/20,23:,(:3(: I‘(ho?n cho V?y Ify un CJu& }jan n7hm (\:hung glam:/.a t’7UI r?,vaf Ngudn: D liéu doanh nghiép, Vietnam Investors Service
duoc quan ly tot nho do bao phu cua tai san dam bao va sy phuc héi cua gia co Ghi ch: Di¥ liéu bao gdm 30 cdng ty chiing khodn Idn nhét tinh theo tai sén, chiém

2018 2019 2020 2021 2022 Q3/2023

phiéu (Hinh 9). khodng 90% téng tai sén toan nganh
Hinh 8: M6t s6 cong ty tiép tuc tang ty 1é dau tw trai phi€u doanh nghiép Hinh 9: Cac khoan ne¢ va phai thu qua han/ Téng du no ky quy va cac khoan
phai thu d3 gidm & hau hét cac céng ty trong 972023
Ty VND E Thay d6i rong dau tu trai phi€u 972023- cot trai  m DAau tu trdi phi€u/ Téng vén chl s& hitu- cot phai m2022 ®Q3/2023 & Dy phong/ Cho vay ky quf va phai thu qua han- cot phai
10,000 70%  16% 120%
[ [ 14%
8,000 u u 60% L 2 < * 100%

so 2P

0

6,000 10%
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4,000 8%
30%

2,000 o 6%
° 4%

- T %
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(2,000) 0% 0% 0%
TCBS VPBANKS VPSS VND Ssl SHS VND ACBS PHS MAS KIS  VPBANKS KBSV
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service Ngudn: DI liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khédo Phu luc dé biét tén déy du cla cdc cbng ty chirng khodn Ghi chu: Tham khéo Phu luc d€ biét tén déy di cda cdc céng ty chirng khodn. DiF liéu

cho VND, ACBS, VPBANKS, KIS, PHS and MAS tai thoi diém Q2/2023

3 Ty 1& khau vj rhi ro dugc tinh bang t8ng tai san ¢ rli ro cao va céc rdi ro ngoai bang chia cho tng tai san hitu hinh

An phim nay khong phai 13 mét bdo céo x&p hang tin nhiém 4
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Pon bay va kha ning thanh khoan van duy tri manh mé nhung sé giam di khi cac cong ty mé& rong hoat dong cho vay ky quy

Ty |& don bay* nganh duy tri & murc thap 220% tinh dén Q3/2023, cai thién nhe
50 V@i cudi ndm 2022 nh& cic dot huy dong von gan 10.8 nghin ty déng chd yéu
dén tlr TCBS va YSVN (Hinh 10).

Chung t6i ky vong hau hét cac cong ty dich vu chirng khodan, tap trung vao dich
vu cho vay ky quy va moi gidi, sé dan gia tdng ng vay ngan han dé ho trg hoat
ddng cho vay ky quy, diéu nay s& lam gidm ty |& thanh khoan® cta ho (Hinh 11).
Trong khi d6, hau hét cac cong ty tap trung vao trai phiéu déu tang vi thé thanh
khodan so véi ndm 2022 (Hinh 12), nh tién thu dwoc tir cac khodn phai thu lién
quan dén trdi phiéu, cung véi viéc tang vén mdi vao ndm 2023.

Mét s6 cdng ty bao gdbm HDBS, ORS va SSI d3 céng bd k& hoach tang von c6
phan ma&i trong 12 thang t&i. Chung t6i cho rang viéc tang vén bd sung sé 1a tin
hiéu tich cuc dé hd tro ting trwdng bang can doi, duy tri ty 1& don by 6n dinh
va tdng cuong bd dém vén.

Hinh 11: Ty Ié thanh khoan cta céc cong ty dich vu chirng khoan giam dé mé rong cho
vay ky quy

Cong ty dich vy chirng khoén Cong ty tap trung trai phiéu

0,
300% Céng ty tap trung ¢ phiéu
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T
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2019 2022 Q3/2023
Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Dt liéu bao gém 30 céng ty chitng khodn I6n nhét tinh theo tai sdn, chiém khodng 90%

téng tai sén todn nganh

Hinh 10: Ty & don b3y duy tri @ mdrc thap tai Q3/2023

= No vay ngan han
mmmm No vay dai han
mmmm No khac
450 TV 1& don bay- cot phai
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5 R

mm No trai phi€u ngan han
mmmm No trdi phi€u dai han
E T6ng von chi s& hitu
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Ngu6n: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi cha: D& liéu bao gém 30 céng ty chikng khodn I6n nhét tinh theo tai sGn, chiém
khodng 90% téng tai sén toan nganh
Hinh 12: M6t sé cong ty tap trung vao trai phiéu da cai thién ty 1é thanh khoan
nhé tién thu dworc tir cdc khoan phai thu lién quan dén trai phiéu va nguén
vén mé&i huy déng dwoc
= 2022 = Q3/2023
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Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khéo Phu luc d€ biét tén déy du cla cdc céng ty chirng khodn

HDBS

4Ty lé don bay dugc tinh bing tdng tai san hitu hinh va céc rli ro ngoai bang chia cho téng v&n chl s& hitu chung hitu hinh

5Ty l& thanh khoan duoc tinh bang dong thanh khoan vao chia cho dong tién ra

An phim nay khong phai 13 mét bdo céo x&p hang tin nhiém
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PHU LUC

Danh sach top 30 cdng ty chirng khoan theo tong tai san

Danh sach cac cong ty chirng khodn trong bao cdo cla ching t6i (xép theo téng tai san vao cudi 2022):

10
11
12
13

14

15

16
17
18
19
20
21
22
23
24
25
26
27
28
29

30

Tén viét tat
SSI

VND
TCBS
VPSS
MAS
VPBANKS
HCM

VC

SHS

MBS
KBSV
VS

KIS

VIX

VCBS

ORS
DNSE
ACBS
BSI
FTS
CTS
TVSI
VDS
SSV
HDBS
YSVN
BVS
PHS
NHSV

MBKE

Tén day da

CTCP Chirng khoan SSI

CTCP Chirng khoan VNDirect

CTCP Chitng khoan K§ thuong
CTCP Chirng khoan VPS

CTCP Chitng khoan Mirae Asset
CTCP Chirng khoan VPBank

CTCP Chirng khodn Thanh phd H6 Chi Minh
CTCP Chirng khoan VietCap

CTCP Chitng khoan Sai Gon - Ha Noi
CTCP Chirng khoan MB

CTCP Chirng khoan KB Viét Nam
CTCP Chitng khoan Thién Viét

CTCP Chirng khoan KIS Viét Nam

CTCP Chirng khoan VIX

Cong ty TNHH Ching khoan Ngan hang TMCP Ngoai thuong

Viét Nam

CTCP Chirng khodan Tién Phong

CTCP Chirng khoan DNSE

Cong ty TNHH Ching khoan ACB

CTCP Chtrng khoan BIDV

CTCP Chirng khoan FPT

CTCP Chirng khoan Ngan hang Cong thuong Viét Nam
CTCP Chitng khoan Tan Viét

CTCP Chirng khoan HD

CTCP Chirng khodn Réng Viét

Cong ty TNHH Chirng khodn Shinhan Viét Nam
Cong ty TNHH Ching khoan Yuanta Viét Nam
CTCP Chirng khoan Bao Viét

CTCP Chtrng khoan Phu Hung

Cong ty TNHH Chirng khoan NH Viét Nam

Cong ty TNHH Ching khoan Maybank

An phim nay khong phai I3 mét bdo céo x&p hang tin nhiém

Phan loai

Cong ty cO lén
Congty cO lén
Cong ty co Ién
Congty cO lén
Cong ty co Ién
Congty cd lén
Cong ty co Ién
Congty cO lén
Cong ty co 1&n
Congty cd lén
Cong ty cO vira
Cong ty cO vira
Cong ty cO vira
Cong ty cO vira

Cong ty co vira

Cong ty cO vlra
Cong ty cO vira
Cong ty cO vira
Cong ty cO vlra
Cong ty cO vira
Céng ty c& nho
Cong ty c& nhd
Céng ty c& nho
Cong ty c& nhd
Céng ty c& nho
Céng ty c& nho
Coéng ty c& nhd
Céng ty c& nho
Coéng ty c& nhd

Céng ty c& nho
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