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1. Cap nhat TTCK 9 thang dau nam 2022
2. Nhitng yéu t& hd tro TTCK cubi ndm 2022
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N SECURITIES
VIETNAM
1. CAP NHAT TTCK VIET NAM 9 THANG DAU NAM 2022

VN-Index giam manh 12% chi trong thang 9

Gié tri giao dich trung binh ngay quy 3 chi con 13.7 nghin ty, gidm gan mét nira so vé&i quy dau ndm
(trwdre khi thi trwong roi vao da gidm ké tir diu thang 4) va gidm 37% so véi cung ky nam trwde. Két
thdc 9 thang, VN-Index da gidm 12% so v&i thang 8 va gidm 26% so va&i viing dinh lich st dau ndm
nay va da cham nguéng 1000 diém trong thang 10. Tam ly bi quan trén thi trwdng quy vira qua
dwoc hinh thanh béi nhiéu yéu t6: (1) Mat béng |4i suat ting tdc dong dén nhiéu nhém nganh, trong
dé c6 cac nhom nganh try cdt nhw Ngan hang va Bat dong san, (2) Nhirng lo ngai vé suy thodi kinh
thé, (3) Tin tirc lién quan dén nhirng vu bat bé 1anh dao cuia cac tap doan 16n.
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Nguén: Fiinpro



N SECURITIES
VIETNAM

1. CAP NHAT TTCK VIET NAM 9 THANG DAU NAM 2022

S6 lwgng tai khoan mé méi giam manh

S tai khoan chirng khoan mé& mai trong thang 9 chi dat hon 102 nghin, thap nhét trong vong
hon 1 nam qua. DAy cling la thang the 3 lién tiép s6 tai khoan mai gidm manh. Day ciing la diéu
dé hiéu trong bbi canh thi trwong dién bién tiéu cwe, thanh khodn suy yéu. Téng s6 tai khodn
giao dich chirng khoan tai Viét Nam da dat 6.6 triéu tai khoan, chiém 6.6% dan sé.

S6 lwong tai khodn mé maéi Ty 1& dan s6 s& hiru TKCK dat 6.6%
600000 7000000 7.0%
6000000 6.0%
500000
5000000 5.0%

200000 4000000

300000 3000000 3.0%
2000000 2.0%
200000
1000000 1.0%
100000 0 0.0%

:»m\ Do DD D

@'b @’Z}* §\) %Q)Q
s’b @"’ @"’* N r&Q e° s’b° @'Z’ &* » e"? mm S6 |wong tai khoan Idy ké Ty 18 tai khoan/dan s

4.0%

4’ (\
& @"’ &* & %QQ e" K

Ngudn: danso.org, VDS



N SECURITIES
VIETNAM

1. CAP NHAT TTCK VIET NAM 9 THANG DAU NAM 2022

Quy 3/2022, danh sach cac cong ty chirng khoan gép mat trong top 10 vé thi
phan van khong thay déi. VPS tiép tuc gitr vi tri sd 1 trong nganh vé thi phan moi
gidi chirng khoan va chirng chi quy, tdng manh tir 17.1% Ién 18.1% trong khi thj
phan SSI, VND va HSC dé&u gidm va ngay cang bi bé xa.

Thi phan méi gi&i cb phiéu va ching chi quy tai HOSE (%)
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Nguén: HOSE



N SECURITIES
VIETNAM

2. NHUNG YEU TO HO TRQ THI TRUGNG CHUNG KHOAN CUOI NAM 2022

Loi nhuan quy 3 dw kién ting trwéng tét tir mirc nén thap

Burc tranh kinh té vi mé trong nwéc hién nay kha thuan loi véi GDP tang trwdng trong quy
3 dat 13.7%, lam phét dwoc van duwoc kiém soat tét. Hién tai, mot s6 doanh nghiép nhw
BSR, GAS, PAN da hé 16 két qua kinh doanh kha quan so v&i cung ky nam trwéc. Loi
nhuan kinh doanh quy 3 nam nay dwoc ky vong tang trwdng tét nhd» mirc nén thap quy 3
nam ngodi. Quy 3/2021 c6 dén 11 nhém nganh tang trwédng am do cac chinh sach gidn
céach xa hoi trén dién rong dé ngtra dich Covid.

T&ng trwdng loi nhuan rong cac cong ty niém yét trén 3 san
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N SECURITIES
VIETNAM

2. NHUNG YEU TO HO TRQ THI TRUGNG CHUNG KHOAN CUOI NAM 2022

VN-Index da vé mirc chiét khau tét

P/E cla VN-Index dang giao dich sat mtrc trung binh 10 nam trir 2 d6 léch chuén. Trong
vong 10 nam, chi c6 mét vai lan Vn-Index cham murc P/E nay. Mirc dinh gia thap cho thay
thi trwdng dang dwoc giao dich véi gia ré va kha néng cao cé thé thu hat dong tién tré lai
trong thoi gian téi. Tuy nhién van ton tai rdi ro vi mé nhw lo ngai vé suy thoai kinh té, lam
phét cao, cac chinh sach tién té that chat tai cac nwdc trén thé gidi.

P/E VN-Index trong 10 nam
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Nguén: Fiinpro, NHSV Research



N SECURITIES
VIETNAM

2. NHUNG YEU TO HO TRQ THI TRUGNG CHUNG KHOAN CUOI NAM 2022

Loi suat Vn-Index van chénh dang ké so v&i lai suat tiét kiem

M&i day, cac ngan hang thwong mai da dong loat diéu chinh tang lai suat huy dong thém
1-1.5% sau khi ngan hang nha nwéc tang 1ai suat diéu hanh thém 1% vao ngay 23/9. Viéc
tang |4 suat da thu hat lwong I&n dong tién chay vao ngan hang. Tuy nhién, loi suét ti
Vn-Index van cao hon dang ké so véi 1ai suat gl tiét kiém. Cu thé, ty 1& thu nhap trén gia
cb phiéu (EPS/P) trén san HSX 1a 8.9% (chwa bao gébm cb tirc) trong khi 13 suat tiét kiém
trung binh ky han 12 thang tai cac ngan hang chi khoang 7%.

Loi suat Vn-Index va |4i suét tiét kiém
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Nguédn: Fiinpro, NHSV Research



CTCP Chirng khoan SSI (HOSE: SSI) N SECURITIES

Ngay bao cao 19/10/2022
Gia hién tai (VND) 17,800
Gia muc tiéu (VND) 21,500
Upside 21.8%
Vén héa (ty dbng) 26,506.68
KLGD trung binh 3 thang (cp) 18,121,075
PIE 9.43
P/B 1.87
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SsiI Vn-Index

Co céu doanh thu 1H2022
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VIETNAM

Doanh thu va Igi nhuan 6 thang dau nam ting trwdng 11% so vé&i cling ky. Doanh thu tdng chd yéu nhé hoat
dong cho vay ky quy va &ng trwede tién ban, ghi nhan 1049 ty déng, tdng 80% lan so vé&i cling ky. Riéng trong quy 2,
tdng doanh thu hoat déng gidm 8%. Trong d6, hoat déng mai gidi chirng khoan gidm 28% do nhirng dién bién khong
thuan lgi trén thj trwong.

Linh hoat trong viéc can déi danh muc dau tw. Dwdi nhitng bién déng tiéu cuc trén thi trieong trong quy 2, cong ty
da giam ty trong dau tw vao cac cd phiéu va chirng khoan niém yét tir 1056 ty vao cudi quy 1 xubng con 639 ty, thay
vao dé dau tw vao chirng chi tién gii. Do do6, SSI cé thé gidm thiéu rdi ro giam gia clia cac cd phiéu trong quy 3
(MWG gidm 10.5%, HPG giam 4.9% trong quy 3).

Huy déng thém 7445 ty déng, dwa cong ty tré lai ngdi dau v& ngudn vén trong nganh mai gidi chirng khoan. Ngudn
vbn bd sung dwoc st dung cho hoat dong dau tw va cho vay ky qu§

Gia cé phiéu da giam sau 66% ké tir viing dinh cudi nam ngoai.

Két qua kinh doanh (ty dong)

36.2% 4%  Danh muyc dau tw CK = Gia tri hop ly ngay 30/6 UEY G Ele) CopTe M)
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s Doanh thu Loi nhuan réng Bién rong HPG 29.36 -4.9%



CTCP Chirng khoan VNDirect (HOSE: VND) N SECURITIES

Ngay bao cao 19/10/2022
Gia hién tai (VND) 14,600
Gia muc tiéu (VND) 18,000
Upside 23.3%
Vén héa (ty déng) 17,780.20
KLGD trung binh 3 thang (cp) 19,586,438
PIE 6.43
P/B 1.21
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Co cu doanh thu 1H2022
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VIETNAM

L&i sau thué 6 thang dau nam dat 1216 ty déng, tdng 28% so v&i cung ky ndm 2021. Doanh thu tang
trwdng 59% nh& hoat dong cho vay margin tdng 113%, nghiép vu moi gi¢i tang 24%, |ai tir cac tai san tai
chinh ghi nhan théng qua l4i 16 (FVTPL) tdng 80%. Loi nhuan tr FVTPL trong quy 2 chi dat 193 ty, gidm
8% svce va 53% so véi quy trwdc do nhirng bién dong bat loi trén thj trudng.

Rui ro giam gia c6 phiéu trong quy 3. Tinh dén cudi quy 3, gia tri ¢ phiéu PTI chiém 67% téng gia tri cd
phiéu niém yét VND dang ndm gilr trong khi d6 cd phiéu nay da gidm sau 34.8% trong quy. Ngoai PTI, mot
sb cd phiéu khac chiém ty trong I&n ciing ghi nhan mlc gidm manh nhv MWG gidm 10.5%, NLG gidm
15.4%.

Gia c6 phiéu da giam sau 60.6% ké ttr viing dinh tir thang 4/2022.

K&t qua kinh doanh (t§ ddng) Thay déi gia cé phiéu tinh

42.8% - Danh muc dau tw CK  Gia tri hop ly ngay 30/6 dén cudi Q3
39.5%
40%
RE = 34.5%

‘ 3% PTI 1134.83 -34.8%

25.5% 30%
%  HSG 161.63 10.4%

20%
150 MWG 149.46 -10.5%
NLG 103.91 -15.4%

5%
2019 2020 2021 1H2021 1H2022 o FPT 3089 -96%
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CTCP Chirng khoan Thanh phé Hé Chi Minh (HOSE: HCM) N SECURITIES

Ngay bao cao 19/10/2022
Gia hién tai (VND) 20,600
Gia muc tiéu (VND) 24,500
Upside 18.9%
Vén héa (ty déng) 9,418.57
KLGD trung binh 3 thang (cp) 7,013,659
PIE 7.99
P/B 1.20
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Co c4u doanh thu 1H2022
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VIETNAM

Két qua kinh doanh sut giam. Doanh thu nira dau n&m chi téng 0.5%, loi nhuan sau thué gidm 7% so
véi cuing ky. Doanh thu nghiép vu méi gi¢i va FVTPL déu gidm véi mie gidm 1an lwot 21% va 9%

Rui ro ttr danh muc dau tw FVTPL. Hoat dong tw doanh clia HSC c6 thé ciing bi anh hwéng tiéu cuwc bdi
dién bién x4u cua thj trweng. Trong danh muc cac cb phiéu cong ty dang ndm gitr tinh dén ngay 30/6 thi
khéng c6 ma ting nao trong quy 3. Cong ty ciing da giam ty trong dau tw va thay dé tang lwong tién mét
nam gitr tr 4.7 nghin ty 1én 5.5 nghin ty.

Gia c6 phiéu da giam sau 61% ké tr viing dinh cubi nam ngoai.

Két qué kinh doanh (tj ddng) Danh muyc diu tw CK  Gia tri hop Iy ngay 30/6 118y d6i gid c6 phiéu tinh

dén cubi Q3
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CTCP Chirng khoan Ban Viét (HOSE: VCI) N SECURITIES

Ngay bao cao 19/10/2022
Giéa hién tai (VND) 27,850
Gia muc tiéu (VND) 35,000
Upside 25.7%
Vén héa (ty déng) 12,128.67
KLGD trung binh 3 thang (cp) 5,755,269
P/E 7.52
P/B 1.70
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VCI Vn-Index

Co c4u doanh thu 1H2022

Khéc
Cho vay 2%
margin
21%

Dau tw
41%

Moai giGi
36%

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

VIETNAM

Doanh thu tang 11%. Mang méi gi¢i déng gdp I&n nhét trong téng doanh thu va c6 mic téng trwdng an twong, ting
78% so véi cung ky. VCI tiép tuc duy tri trong top 10 céng ty chirng khodn c6 thi phan méi gi¢i I&n nhat san HoSE.
Mang margin ciing c6 mirc ting trwdng tét trong khi 1ai tlr hoat déng dau tw tai chinh gidm 385 ty. Loi nhuan trwéc
thué chi tang 2% do chi phi tai chinh tdng gép 2.5 1an, trong d6 chi phi I4i vay tdng thém 100 ty.

Tiép tuc ting vén thém 1000 ty déng. Sau khoan vay hop vdn 100 triéu USD (2,300 ty ddng) tir ngan hang nuéc
ngoai, VCI d& phat hanh thém 100.5 triéu cb phiéu dé tra cb tirc véi ty 1& 30% cho ndm 2021, nang vén diéu & 3350
ty ddng 1én 4355 ty ddng.

Gia ¢6 phiéu da giam sau 55% ké tir viing dinh cudi ndm ngoai.
Két qua kinh doanh (ty déng)

Danh muyc dAu tw CK | Gid tri hop Iy ngay 30/6 '@y doi gid co phieu tinh
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SECURITIES
VIETNAM

Tru s& chinh

Tang 9, toa thap Dong, Lotte Center Ha N6i, s6 54 Liéu Giai, phwérng Cbng Vi, quan Ba Binh, Ha Noi
Hotline:1900.1055 Fax: 0243.941.0248

Chi nhanh Ha Noi
Tang trét tda Somerset Grand Hanoi & Phong 505, TAng 5, Toa Thap Ha Noi, S6 49 Hai Ba Trung, Phudng Tran Hung Pao, Quan Hoan Kiém, Ha Noi
Hotline: 1900.1055 Fax: 0243.941.0248
Chi nhanh Hé Chi Minh
Lau 3, tda nha Paxsky, S6 123 Nguyén Dinh Chiéu, Phwdng V6 Thi Sau, Quan 3, HCM

Hotline: 0283.838.5917 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hivu cia NHSV. Moi hanh vi sao chép, in 4n khi khéng cé sw cho phép clia NHSV déu bj nghiém cdm. B&o céo nay
khéng nén duoc coi la mét 1oi d& nghi giao dich mua ban bat ky cb phiéu nao. Mac du nhitng théng tin, dw b&o va nhan dinh trong bao céo
nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién ctia cac ngudn théng tin nay.
NHSV sé& khong chiju trach nhiém trwéc bat ky thiét hai, mat mat nao dén tir viéc st dung bat ky thong tin, nhan dinh nao dén t&r bao céo nay.



