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1. CAP NHAT TTCK VIET NAM 6 THANG DAU NAM 2022

VNIndex giam 19.9% cung vé&i gia tri giao dich sut giam

Gié tri giao dich trung binh ngay clia thang 6 da gidm vé mirc 14.7 nghin ty, twong dwong véi mirc
cla thang 2/2021. Thanh khoan gidm manh ké tlr dau thang 4 do (1) TAm Iy nha dau tw tré nén tiéu
cwe sau nhirng tin tirc mdt sb 1anh dao doanh nghiép bi bat , (2) dong tién dang dwoc dinh hwéng lai
b&i cac chinh sach tién té, cé xu hwéng db vé hoat dong san xuét kinh doanh thay vi cac kénh dau
tw nhw chirng khoan, bat ddng san. Két thiic 6 thang dau ndm 2022, vén héa Vnindex gidm 19.87%.
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1. CAP NHAT TTCK VIET NAM 6 THANG DAU NAM 2022

S6 lwgng tai khoan mé méi tang ky luc

DU thanh khoan thj trwdng gidm manh, sé lwong tai khoan chirng khoan mé& méi trong thang 5 da
thiét 1ap ky luc, dat gan 480 nghin tai khoan, tang gap ddi so véi thang trwdc va gap 3 so véi cling
ky. Tinh dén cudi thang 6, sé lwvgng ngudi s& hiru TKCK twong dwong 6.2% dan sé (gia siv méi tai
khodn trng v&i mot ca nhan), hoan thanh trwdc han 3 ndm muc tiéu 5% dan sé dau tw chirng khoan
vao nam 2025 ctia Chinh phu.

SO lwgng tai khodn mé maoi Ty 1é dan s6 s& hiru TKCK dat 6.2%
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1. CAP NHAT TTCK VIET NAM 6 THANG DAU NAM 2022

Quy 2/2022, VPS tiép tuc gilr vi tri s6 1 trong thi phan méi gi¢i chirng khoan véi
17.1% thay vi 17.94% nhw quy 1 trong khi cac cong ty khac nhw SSI, HSC lay
lai dwoc da tdng sau 3 quy lién tiép gidm. Thi phan TCBS gidm nhe 0.18%,
xudng vi tri s6 5.

Thi phan méi gi&i cb phiéu va chirng chi quy tai HOSE (%)
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2. NHIPNG YEU TO HO TRO THI TRUGO'NG CHUPNG KHOAN NUPA CUOI NAM 2022

N

SECURITIES

VIETNAM
Rt ngan thi gian giao dich xuéng T+2.5
Trung tdm Lwu ky Ching khoan Viét Nam (VSD) méi day da cong bbd dw thdo Quy ché
thay thé Quy ché hoat déng bu trir va thanh toan giao dich chirng khoan. Theo d6, VSD sé
hoan tat thanh toan ching khoan va ngan hang thanh toan hoan tat thanh toan tién vao
11h30-12h00 ngay T+2, thay vi khodng th&i gian 15h30-16h00 nhw hién tai. Nhw vay, nha
dau tw sé c6 kha nang nhan lai tién va thwe hién giao dich véi chirng khoan mua vé tir
phién giao dich chiéu ngay T+2. Chu ky thanh toan dwoc rat ngén ciing dwoc ky vong sé
tao ra nhirng tac dong tich ciwc Ién thanh khoan cuda thj tried'ng khi thu gon thoi gian thanh
toan lén ntra ngay, nhe vay vong quay giao dich clia nha dau tw sé tang lén.
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2. NHIPNG YEU TO HO TRO THI TRUGO'NG CHUPNG KHOAN NUPA CUOI NAM 2022

Pay nhanh hé théng KRX

DPua hé théng KRX di vao hoat ddng la nhiém vu trong tam ctia HOSE nam 2022. G6i thau
duwoc HoSE ky két véi S& Giao dich Chirng khoan Han Quéc (KRX) c6 gia tri hon 900 ty
dong. Pay la goi thau "Thiét ké, giai phap, cung cép lap dat va chuyén giao hé théng cong
nghé thong tin”. Dy an nay da treo hon 10 ndm nay, gay nghén mang, khién nhiéu nha
dau tw thiét hai va anh hudng dén xép hang tin nhiém cua thi trwdng chirng khoan Viét
Nam. Do vay, Bd Tai chinh dang thic day va c6 gidi phap manh yéu ciu nha thau sang
thwe hién hoan thién v&i thoi gian som nhét.
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2. NHIPNG YEU TO HO TRO THI TRUGO'NG CHUPNG KHOAN NUPA CUOI NAM 2022

Dw b4o lgi nhuan tang trwéng manh trong niva cudi ndm 2022

Loi nhuén rong quy 1/2022 tang manh 33%, nhwng van thap hon ting trwdng Q1/2021 do
murc nén thap tlr 2020. Quy 3 va quy 4 nam 2021 ghi nhan mirc tang trwdng kha thap so
v&i 2 quy dau ndm do hoat dong kinh doanh bj anh hwéng béi cac bién phap gidn cach xa
héi. Do vay, tang trwdng loi nhuan 2 quy cudi ndm nay cla cac doanh nghiép niém yét
trén san duoc ky vong sé tang manh tir mirc nén thap.

T&ng trwdng loi nhuan rong cac céng ty niém yét trén 3 san
92%

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021  Q1/2022
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2. NHIPNG YEU TO HO TRO THI TRUGO'NG CHUPNG KHOAN NUPA CUOI NAM 2022

VN-Index da vé mirc chiét khau tét

Mac du tang trwdng lgi nhuan tot nhwng P/E clda VN-Index dang giao dich dwéi mire trung
binh 10 n&m trir 1 do léch chuén. Biéu nay cho thay céc tin tirc x4u trén thi truéng nhw
lam phat, thi trwong thé gioi gidm diém,...gan nhw da phan anh hét vao chi sé VN-Index,
dan dén muirc chiét khdu dang ké&. Do d6, mirc dinh gia hién tai ca VN-Index la twong dbi
hép dan.
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CTCP Chirng khoan SSI (HOSE: SSI) N SECURITIES

Ngay bao cao 12/07/2022
Gia hién tai (VND) 20,650
Gia muc tiéu (VND) 27,000
Upside 30.75%
Vén héa (ty dbng) 30,398.56
KLGD trung binh 3 thang (cp) 15,440,848
P/E 7.47
P/B 1.34
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Co céu doanh thu Q1/2022
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VIETNAM

Loi nhuan quy 1/2022 tang trwéng 67%, doanh thu tang 33% so véi cling ky. Doanh thu ting chd yéu nhd hoat
déng cho vay ky quy va (rng trwéc tién ban, ghi nhan 566 ty ddng, cao gap 2.3 14n so véi cung ky. Chi phi hoat déng
chi tdng 17% do 16 t& cac tai san tai chinh giam.

Huy déng dwoc khoan vay hop vén 148 triéu USD. Pay la khodn vay hop vén I&n nhat ma mot cong ty chirng
khoan Viét Nam huy déng dwoc. Khodn vay tin chap nay dem lai cho SSI chi phi vén ré hon, tir d6 gia téng tinh canh
tranh trong nganh.

RUi ro tir danh muc dau tw FVTPL. Hoat déng tw doanh quy 2 sé& khé c6 thé tdng manh nhw cac quy truwéc do lai
ban cb phiéu, chirng chi quy niém yét giam va co thé ghi nhan khodn 16 1&n chénh léch danh gia lai cac tai san tai

chinh.

Gia cé phiéu da giam sau 60% ké tir viing dinh cudi nam ngoai.

Két qua kinh doanh (ty don . . 3 3
a (ty 9 Danh muc dau tw CK = Gia tri hop ly ngay 31/3 = Thay doi tinh dén cudi quy 2
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mmmmm Doanh thu Loi nhuan rong Bién rong VHM 21.64 -15.6%



CTCP Chirng khoan VNDirect (HOSE: VND) N SECURITIES

Ngay bao cao 12/07/2022
Gia hién tai (VND) 17,850
Gia muc tiéu (VND) 23,000
Upside 28.85%
Vén héa (ty déng) 22,347.25
KLGD trung binh 3 thang (cp) 15,650,237
PIE 8.52
P/B 2.16
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Co c4u doanh thu Q1/2022
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VIETNAM

Dw kién phéat hanh 300 triéu USD trai phiéu trong ndm nay. 300 triéu USD trai phiéu (khodng 6000 ty
ddng) sé dwoc chia lam 1 dén 2 dot phat hanh, dw kién dwoc thwe hién trong quy 3 va quy 4.

Uéc 1di 1620 ty dong trwére thué 6 thang dau nam, ting 43% so véi cung ky ndm 2021 va hoan thanh
x4p xi 45% ké hoach kinh doanh ndm 2022 da dwoc Pai hoi ddng cbé dong thong qua. Két qua kinh doanh
quy 2 wéc dat 665 ty déng, c6 phan kém kha quan hon so véi quy 1 do cac yéu td bat loi trén thi trwong.
Muc tiéu lgi nhuan ca ndm 2022 dwoc dat ra & mrc 3,605 ty dong, tdng 32% so véi 2021, dwoc cho la
khéa thach thire trong bbi canh hién nay.

Gia c6 phiéu da giam sau 49% chi trong 3 thang ké tir viing dinh tir thang 4/2022.

Két qua kinh doanh (ty déng)
Danh muc dau tw CK  Gia tri hop ly ngay 31/3 Thay déi tinh dén cubi quy 2
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= Doanh thu Lgi nhuan rong Bién rong TCB 0.87 -28.2%



CTCP Chirng khoan Thanh phé Hé Chi Minh (HOSE: HCM) N SECURITIES

Ngay bao cao 12/07/2022
Gia hién tai (VND) 22,650
Gia muc tiéu (VND) 30,000
Upside 32.45%
Vén héa (ty déng) 11,110.25
KLGD trung binh 3 thang (cp) 4,316,786
PIE 6.64
P/B 1.28
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Co c4u doanh thu Q1/2022
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VIETNAM

Doanh thu ting 16% so vé&i cung ky. Doanh thu cho vay ky quy tiép tuc déng goép Ién nhét trén téng
doanh thu, chiém 43%, va ciing 1a mang ting trwdng manh nhét, tdng 68% so vé&i cling ky. Doanh thu tw
nghiép vu mbi gi¢i gidm 4%. Quy 1/2022 la quy tht 3 lién tiép HSC ghi nhan thj phan méi giéi gidm, chi
dat 5.24%. Tuy nhién, quy 2 ndm 2022, HSC da |4y lai dwoc 0.82% thi phan, dat 6.06%, quay lai tré lai vi
tri the 4.

Rui ro ttr danh muc dau tw FVTPL. Hoat ddng tw doanh clia HSC c6 thé cling bi anh hwéng tiéu cuc bdi
di&n bién thj trwdng tir ddu thang 4. Trong danh muc cac cd phiéu niém yét tinh dén ngay 31/3 thi chi c6

mot ma PNJ |a ghi nhan tang trong quy 2.

Gia c6 phiéu da giam sau 54% ké tir viing dinh cubi ndm ngoai.

Két qua kinh doanh (ty ddng) Danh muc ddu tw CK  Gia tri hop ly ngay 31/3 Thay déi tinh dén cudi quy 2
29% TCB 32.18 -28%
2.1% 27.7% s VPB 36.92 -22%
2%, HPG 93.25 -36%
MBB 117.9 -26%
= Mwe 82.45 1%
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23.6% 23%  MSN 45.64 -5%
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TPB 29.5 -32%
2019 2020 2021 Q1/2021 Q1/2022 e ACB 21.27 -9%
mmmmm Doanh thu Loi nhuan rong Bién rong Wb 18.69 -16%

PNJ 13.33 17%



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

Ngay bao cao 12/07/2022
Gia hién tai (VND) 35,700
Gia muc tiéu (VND) 46,000
Upside 28.85%
Vén héa (ty déng) 12,426.76
KLGD trung binh 3 thang (cp) 3,757,505
PIE 7.60
P/B 1.74
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Co c&u doanh thu Q1/2022
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VIETNAM

Loi nhuan quy 1 tang 43% so véi cling ky. Madng méi gidi ddng gop 1&n nhét trong tdng doanh thu va cé mirc ting
trwéng an twong, tang 115% so véi cung ky. VCI tiép tuc duy tri trong top 10 cdng ty chirng khoan c6 thj phan méi
gi¢i I6n nhéat san HoSE.

Vay hop von 100 triéu USD tir ngan hang nwéc ngoai. Khoan vay han mirc 100 triéu USD (twong dwong 2,300 ty
ddng) c6 murc |&i suét ngén han theo thi trwong tién té qudc té. Ngudn vén véi chi phi canh tranh sé la nguén luc dé
déy manh hoat dong kinh doanh khi thj trwéng tang tré lai.

Thanh lap coéng ty con tai Singapore. Cong ty con sé& dwoc thanh lap véi tong vén 2.8 triéu USD (~ 50 ty dong), chi
yéu dé thyc hién nghiép vu tw van va SPAC cho cac doanh nghiép Viét Nam trén thj trwong qubc té. Hién nay, rat
nhiéu cac doanh nghiép coéng nghé, ky lan cé nhu ciu huy déng vén tai nwéc ngoai. Viéc thanh lap cong ty con tai
Singapore chinh la dé& dén dau nhu ciu nay.

Gia cé phiéu da giam sau 55% ké tir viing dinh cudi nam ngoai.

Két qua kinh doanh (ty déng) Danh muc du tw CK  Gia tri hop Iy ngay 31/3 Thay dbi tinh dén cudi quy 2
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mmmmm Doanh thu Loi nhuan rong Bién rong
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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 truéc bat ky thiét hai, mat mat nao dén tir viéc st dung bat ky thdng tin, nhan dinh nao dén t&r bao céo nay.



