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Cip nhat Két qua kinh

Bao cao ngé&p ng khoan

Tong quan Thi trwéng Chirng khoan Q2/2023: Cac yéu té Vimé bét cang
thang, thi trwong chirng khoan hoéi phuc vé&i thanh khoan ting vot

Trong béi cadnh lam phat ha nhiét, 13i sudt ngan hang kém hap dan, thj trwéng bat ddong san am dam, trong khi
cac doanh nghiép van phai dbi mat véi nhiéu thach thire khi kinh té suy thodi, thi trwéng chivng khoan trai qua
nhiéu nhip diéu chinh manh da thu hut dong tién maéi tir cac nha dau tw, gitp thi trwerng hdi phuc manh tr méc
1,040 diém lén méc 1,140 diém, di kém thanh khoan toan thj trwong dwoc cai thién trong thang 4 va thang 5,
trwée khi bung né trong thang 6. Gia tri giao dich binh quan méi phién trong Quy 2 nam 2023 dat 13,832 ty dong,
du chi bédng 80% so v&i con sé 17,306 ty ddng clia cung ky ndm 2022, nhwng da cé sw cai thién dang ké 40%

so v&i con sb 9,928 ty déng dat dwoc trong Quy 1 ndm 2023.

Téc d6 tang CPI (% YoY) L3i sudt lién Ngan hang nam 2023 (%)
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Gia trj giao dich binh quan san HOSE mai phién
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Két qua kinh doanh nganh Chirng khoan Q2/2023: Tang trwé&ng manh
so v&i quy dau nam, nhiéu cai tén ghi nhan lgi nhuan doét bién

Tbng két Quy 2 nam 2023, cac cong ty chirng khodn da ghi nhan doanh thu va loi nhuan tiép tuc hdi phuc ré
rét, sau mot khodng thdi gian truot dai theo bién ddng tiéu cwec cla thi trwong. Sw tdng diém manh mé cla thi
trwdng chirng khoan trong Quy 2 cuing véi thanh khoan dwoc cai thién manh da giip nganh chirng khoan tiép
tuc c6 mot quy kinh doanh tich cwe, duy tri da tang trwdng tr ving day loi nhuan cla Quy 4 nam 2022. Nhiéu

céng ty ghi nhan Igi nhuan héi phuc manh, tham chi gap hang chuc lan so véi cung ky.

Thij trwong giao dich s6i dong trd lai thic day vong xoay tai s&n va nhu cau vay margin, trong khi chi s& VN-
Index lién tuc chinh phuc cac dinh cao méi véi dong tién déi dao da gitp cai thién cac mang moéi gidi va cho vay
ctia nhém ching khoan; nhiéu céng ty chirng khoan bat dau ghi nhan lwong tién gri clia khach hang tang tré
lai trong quy. Bén canh d6, nhiéu céng ty da ghi nhan lgi nhuan bat ngo tr viéc dinh gia lai cac khoan dau tw va
cac cb phiéu trong danh muc tw doanh, ghi nhan |4i I&n trong khi cuing ky lai thua 16. Mang tw doanh da gép

phan quan trong vao sw tang trwdng loi nhuan toan nganh so véi cac quy trwdce.

Theo thong ké tir bao cao tai chinh Quy 2 nam 2023, Loii nhuan sau thu@
tbng loi nhuan sau thué cta 34/36 coéng ty chirng nganh Chirng khoan
khoan niém yét wéc dat 3,190 ty déng trong quy o 7/000
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Mang Tw doanh: Thi trwong tang diém manh, tw doanh la yéu té chu
chot giap nhiéu céng ty chirng khoan bao lai dét bien

So vé&i nhip diéu chinh manh tr trong Quy 2 ndm 2022 khién nhiéu céng ty chirng khoan bao l4i tw doanh khiém
tdn hodc tham chi 16 dam, nhip ting diém manh cla chi s VN-Index trong Quy 2 ndm 2023 da gitp nhiéu cong
ty thoat |6 va I&i dam so vai cung ky. Theo Béo céo tai chinh clia 34/36 cong ty chirng khoan niém yét, tbng lai
tr c4c tai sdn FVTPL dat 4,699 ty ddng, tdng 15% so v&i két qua Quy 1 va tdng 32% so véi con sb cung ky nam
2022. Pang lwu y, tdng 16 tir cac tai san FVTPL chi con 1,627 ty déng, gidm manh 33% so v&i Quy 1 va 65% so
véi cung ky ndm 2022. Két qua, mang tw doanh nganh ching khoan ghi nhan lai rong Quy 2 dat 3,012 ty déng,
trong khi cung ky 16 rong 1,223 ty déng.

Tbng gia tri danh muc tai sdn FVTPL cla cac cong ty chirng khoan dat 76,194 ty déng, tadng 17% so v&i cung
ky nhwng lai gidm 6% so v&i con sb cubi Quy 1. Hoat dong tw doanh cla nhiéu céng ty chirng khoan da cé
nhirng bwéc tién vwot bac, 13i tw doanh téng trwdng &n twong so véi két qua ciing ky. Cai tén ndi bat [ chirng
khoan VIX, v&i l4i rong tw doanh 18n t&i 500 ty ddng, trong khi cuing ky chi 1ai rong hon 33 ty déng, gép phan 1én
gitp VIX hoan thanh ké hoach lgi nhuan nam chi sau 6 thang, cung véi SSI va VND, 1a ba céng ty chirng khoan

c6 lai tw doanh cao nhét trong quy 2 ndm 2023.

Gia tri Danh muc FVTPL nganh Chirng khoan Lai rong Ty doanh nganh Chirng khoan
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Mang Cho vay: Dw no cho vay héi phuc, lai tir hoat dong cho vay va
phai thu dit mach 5 quy giam lién tiep

Vi xu huwéng hdi phuc manh mé cua thi trwéng, nhu ciu st dung don bay tai chinh ctia nha dau tw téng cao,
dw no cho vay tai hdu hét cac coéng ty chirng khoan ciing hdi phuc manh tré lai so véi con sé cubi Quy 1 nam
2023. Cu thé, theo Bao céo tai chinh clia 34/36 cdng ty chirng khoan niém yét, tbng dw no cho vay (bao gém
cho vay ky quy va &ng trwdc tién ban) dat hon 73,752 ty déng, tang khodng 17% so véi cudi quy 1 va 19% so
v&i ddu ndm. Tuy nhién, néu so con sb 78,970 ty cudi Quy 2 ndm 2022, dw no cho vay van & mic thap hon
khoang 7%. Ty I& Dw no cho vay / Vén chd s& hivu clia nganh chirng khoan dat 65%, tang nhe tr mac 56%
trong Quy 1, nhwng van thap hon dang ké so véi mirc 120% — 130% giai doan cudi nam 2021 — d&u ndm 2022.
SSI, VND va HCM dan dau vé dw no cho vay.

Sau 5 quy lién tiép giam sut, 14i tir hoat déng cho vay va phai thu cla cac cong ty chirng khoan da cé déu hiéu
khéi sac khi dw no' cho vay téng tré lai theo xu hwéng hdi phuc cda thi triedng. Theo sb liéu tir 34/36 cong ty
chirng khoan niém yét, tdng i tlr hoat ddng cho vay va phai thu dat 2,030 ty ddng trong Quy 2 ndm 2023, ting
9% so v&i Quy 1 nhwng van thip hon khodng 23% so va&i cung ky nam trwée. Ba cong ty chirng khoan co 13i t
hoat ddng cho vay va phai thu cao nhét 14 SSI, VND va HCM.

Dv n¢ cho vay nganh Chirng khoan Lai cho vay nganh Chirng khoan
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Mang M6éi gi¢i: Thanh khoan thi trwdng ting vot, nguon thu tir hoat
dong moi gi®i cai thién

Tam ly lac quan khi thi trweéng tdng diém manh, vong xoay tai san dwoc rat ngén cung nhu cau st dung don bay
tai chinh ctia nha dau tw tdng cao da lién tuc ddy thanh khoan thi trwéng vt cac mbéc maéi trong Quy 2 ndm
2023. Théng ké tbng gia tri giao dich trén san HOSE, thanh khoan binh quén cla thj trwdng trong thang 4 dat
11,189 ty ddng, tang lén 12,275 ty déng trong thang 5, va bung nd 1én mébc 16,943 ty ddng trong thang 6, tang
hon 38% so vé&i thang 5; va van dang duoc tiép tuc dwoc duy tri quanh mirc 17,000 ty doéng trong thang 7.
Doanh thu tir hoat ddng méi gidi clia nganh chirng khoan ciing ghi nhan sy hdi phuc tré lai. Theo Béo céo tai
chinh cta 34/36 cong ty chirng khoan niém yét, tdng Doanh thu hoat ddng méi gi¢i chirng khoan trong Quy 2
nam 2023 dat 1,505 ty dbéng, tdng trwdng manh 39% so véi két qua thye hién dwoc trong Quy 1 va thap hon
32% so véi cung ky 2022. SSI, VND, HCM, VCI va MBS dan dau vé doanh thu méi gi&¢i chirng khoan.

Tbng thi phan mai gi¢i san HOSE cla top 10 thi phan trong quy 2/2023 dat 68,09% t&ng 1,33% so v&i quy trwde.
Dan diu van la Cong ty chirng khoan VPS véi thi dat 19,01%, tang 3,34% so v&i quy trwdc, tiép theo a SSI voi
10,22%, giam 1,31% so v&i quy trwdc; Chirng khoan VNDirect v&i 7,27%, tang 0,47% so v&i quy tredece.

sTT Tén céng ty chitng khodn Tén viét tht Thi phin ne e s . , L,
Doanh thu MGéi gi¢i nganh Chirng khoan
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Hinh 1. Thi phdn Méi gidi Quy 2 ndm 2023
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Két qua kinh doanh Quy 2 nam 2023 va cac chi sé chinh

fzi?or;?; Doanhthu truT;:gg DT Lg;iTr;:/l:)én tru'Téi:‘gg gy | elE

ss 29,000 1,680 ty 3% 563 ty 64% | 43,475ty 26.5 2.0
VND 20,200 1,604 ty 9% 429ty 6% 24,600ty 433 1.6
Vel 42,600 501ty 52% 117ty 61% 18,638ty 54.4 2.5
HCM 30,200 588 ty 51% 157t 44% | 13,308ty 24.2 1.7
SHS 15,200 308 ty 699% 141ty 135% 12,360ty 30.0 1.3
VIX 16,350 688 ty 114% 566 ty 868% | 10,945ty 19.5 13
MBS 20,800 401ty 22% 124t 3% 7,916 ty 17.3 1.7
FTS 32,650 260 ty 22% 140ty 87% 7,006 ty 27.8 2.0
BSI 33,500 316ty 24% 124t 2172% 6,776 1y 24.4 15
DSC 22,995 127t 411% 45ty 1185% 4,710ty 315 2.2
cTS 26,000 379ty 22% 76ty 2083% 3,866 ty 39.8 2.0
VS 23,950 344t 66% 123t 540% 3,624 tf 15.6 1.8
AGR 15,250 87ty 1% 421ty 93% 3,285ty 20.5 13
ORS 16,400 922ty 39% 49ty 138% 3,280ty 19.6 1.4
VDS 15,000 191ty 31% 104 ty 144% 3,150 ty 14.2 1.4
AAS 10,684 168ty -46% 40ty 67% 2,137ty 7.5 13
BVS 26,300 237ty 1% 79ty 415% 1,899 ty 10.2 0.8
VFS 23,300 39ty -46% 37ty 31% 1,910ty 26.8 1.9
PHS 12,100 136 1y 6% 17ty 1356% 1,815ty 35.0 1.1
EVS 10,800 63ty -82% 11ty 91% 1,780ty 19.6 0.9
APG 9,490 136ty 381% 66ty 185% 1,388 1y 13.8 0.8
VUA 40,738 6ty 82% 59ty -3405% 1,381ty 238 45
SBS 8,114 31ty 1% 3ty 305% 1,190 ty 16.0 3.4
ABW 11,674 65 ty 36% 11ty 63% 1,181ty 17.1 0.9
TCl 10,519 47ty 4% 25ty 29% 1,062 ty 21.3 0.8
VS 12,900 20ty 7% 8ty 26% 895 ty 433 1.2
csl 51,928 3ty -64% 41y -221% 872ty 270.7 4.7
BMS 10,868 140ty 6% 80ty 161% 703 ty 24.5 0.9
TVB 5,910 17t -46% 7ty 348% 662 ty 43.1 0.7
ps| 8,900 65ty -34% 10ty 423% 533 ty 15.3 0.8
APS 7,400 233ty 316% 16ty 105% 614ty 6.3 0.6
VIG 8,200 15ty 67% 13ty 403% 370ty 16.7 1.1
HBS 10,000 3ty 157% 4ty 130% 330ty 28.1 0.8
HAC 10,000 37ty 157% 17y 124% 292 tj 31.1 12




Analyst: Pham Té Thwoc Huan
huanptt@vise.com.vn

Khuyén céo

Béo céo nay duoc viét va phét hanh béi VIS dé phan phéi tai Viét Nam va quéc té. Cac y kién
va du béo chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh va cé thé thay déi ma
khéng cén théng béo. Chung toi chi str dung nhiing théng tin va quan diém duwoc cho la dang
tin cdy nhét, tuy nhién chung toi khéng bdo dam tuyét doi tinh chinh xac va day du cda nhiing
théng tin trén. Nhiing quan diém cé nhéan trong béo céo nay da duoc cdn nhéc cén than dua
trén nhiing ngudn théng tin chung téi cho la tét nhat va hop ly nhét trong thoi diém viét béo
céo. Tuy nhién nhiing quan diém trén cé thé thay déi bat cw lic nao, do dé chung téi khdng
chiu trédch nhiém phai théng bao cho nha dau tu.

Cong ty VIS ciing nhw céc céng ty con va toan thé cén bo céng nhan vién hoan toan cé thé
tham gia d4u tw hodc thuc hién cac nghiép vu ngén hang dau tw déi véi cb phiéu duoc dé cap
trong béo céo nay. Céc théng tin ciing nhw y kién trong béo cédo khéng mang tinh chat moi
chao mua hay ban bét ctr chirng khoén, quyén chon, hop dbng tuong lai hay céng cu phai sinh
nao. Nha déu tw can nhéc ki luong viéc str dung théng tin cling nhung cac dw béo tai chinh
trong tai liéu trén, va VIS khéng chiu trach nhiém véi bét ki khoan 16 truc tiép hodc gian tiép
nao do str dung nhiing théng tin do.

Tai liéu nay chi nhdm muc dich luu hanh trong pham vi hep vi vay khéng duoc phép sao chép,
tai sdn xuét, phat hanh ciing nhuw tai phan phéi bat ky néi dung nao ctia béo cdo vi bat ky muc
dich nao néu khéng c6 van ban chép thuan cida VIS.
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