CTCP Chtng khoan VNDirect — CTCP (VND: HOSE) N SECURITIES

VIETNAM

Khuyéen nghi: KHA QUAN Ngay 18/10/2021
Gia hién tai: 51.500 VND KY VONG TANG TRUONG VU'QT TROI
v Gia tri giao dich binh quan trén thi trwéng cb phiéu ting 215% yoy
Ma cb phiéu VND X
- - v Thi phan maéi gi¢i da tang Ién th&r 3 trong quy 3/2021
Gia cao nhat 52 tuan (VND) 54,300
" " 5 v s = 0 o A &~
Gi thép nhét 52 tuan (VND) 9.146 Dw no cho vay margin tang 237% so v&i dau nam 2020.
Vén héa (ty déng) 22.095 v' Sb dw margin tdng manh vao cudi ndm 2021 va 2022 nhé 3,111 ty huy déng vén va 2,000 ty tir vay.
KLGD trung binh 3 thang (cp) 8,610,657 v Nhiéu cb phiéu trong danh muc dau tw dang tang gia kha tét trong quy 3 va thang 10.
2? Lﬁ”g cp dang luu hanh 430.4 Rui ro: Gia c6 phiéu da tang kha cao, tdng 173% ké tlr ddu ndm 2021.
60,000 20000000 2018 2019 2020 1H2021
Beta 2.24 A s ax
Doanh thu thuan (ty dong) 3,673 3,235 4,367 3,272
50,000 25,000,000 N
PIE 15.5 Loi nhuan gop (ty déng) 2,022 2,064 2,465 1,831
P/B 457 o000 20000% | oi nhuan tir HD SXKD (ty déng) 1,567 1,099 1,552 1,262
30,000 15000000 Loi nhuan rong (ty déng) 1,303 907 1,256 1,015
. Tang trwéng doanh thu thuan 26.7% -11.9% 35.0% 44.0%
Thoéng tin co’ ban vé doanh nghiép: ety R == X .
Tang trwéng LN gop (%) 14.8% 2.1% 19.4% 57.3%
CTCP Ching khoan VNDirect duoc thanh 1ap 0% 0% Tang trudng LN rong (%) 12.2% -30.4% 38.5% 90.9%
nam 2006. Cbac ”gxa”hd_”ghhe k";h, do"’l‘(’;h G0l iy Ty suét LN gop (%) 55.0% 63.8% 56.4% 56.0%
cua cong ty bao gom dich vu chirng khoan, RO AR RO LR RO LR LRl . N - o @ 0 o
dAu tu tai chinh, dich vu ngan hang dau tu. FFFTFTFF Ty suat LN rong (%) 35.5% 28.0% 28.8% 31.0%
ROA (%) 5.5% 3.4% 3.5% 2.4%
KO luong (cp) ——Gid (VNB)  RoE (%) 14.2% 9.6% 12.7% 8.9%

Nguén: Fiinpro Nguén: VND, NHSV Research



NH V&
1. TONG QUAN

- M@i gi¢i: M& tai khoan giao dich; Moi gi¢i chirng khoan:
¢ phiéu, trai phiéu, phai sinh, chirng chi quy; Tw van &
quan ly tai khodn; Lwu ky; Quan ly giao dich tién; Phan
phdi chirng chi quy; B&o gia va quan ly sb cb déng cho
c6 phiéu OTC; Quan ly Gy thac; Pai ly dau gia IPO,
Phan phdi trai phiéu doanh nghiép.

Dich vu chirng khoan

- Tai chinh: Cho vay ky quy; Ung trwéc tién ban chirng
khoan; Cam cbé chirng khoan; Repo trai phiéu

NGANH NGHE KINH

Dich vu thij trweng vén; Dich vu thj trwdng ng; Tw van
Ngan hang dau tw M&A; Tw van quan hé cb déng va nha dau tw; Tw van
tai chinh doanh nghiép.

DOANH CHINH

- Pau tw tw doanh: C6 phiéu, trai phiéu, chirng chi quy,
D3u tw tai chinh phai sinh, chirng quyén c6 dam bao.

- Tao lap thi trwdng




1. TONG QUAN

CO CAU DOANH THU
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Céac mang kinh doanh cha lwc chiém ty trong loi nhuan 1&n nhat cla
VND bao gém Dau tw, Mdi gi¢i chirng khoan va Cho vay margin.

Co cAu loi nhuan gop 2020 (ty ddng)

whac | 23
Cho vay ky qu§ - 361
Mai gi6i - 284
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Co cAu loi nhuan gép 1H2021 (ty ddng)

Khac -5

Moi gioi - 290
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Nguén: VND, NHSV Research
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1. TONG QUAN

Thi phan tang lién tuc tlr 2019 va da dirng th& 3 vé thi phan vao quy 3/2021.

Thi phan moi gi¢i trén HOSE
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1. TONG QUAN

HOAT DONG MOI GIOI

N

2020 & 2021 |a nam chuyén minh cda cac céng ty chieng khoan

Sw ra nhap cua lwgng Ién cac nha diu tw méi tr cudi ndm 2020 da khién cho thi
trwong chirng khoan bung né, dem lai co' héi Ién cho cac cong ty chirng khoan. Gia tri
giao dich méi phién tang vot da khién cho cac cong ty chirng khoan thu dwoc lwong Ién
chi phi mai gidi.

Gi4 tri giao dich cua thj trwong tdng manh cung véi sy tdng trwdng cda thi phan moi
gi¢i tang da giup cho lgi nhuan gép mang moi gi¢i chirng khoan VND tdng manh tw
cudi 2020. Loi nhuan Q2 2021 tang 150% so véi cling ky.

Loi nhuan gbp tr mbi gidi
180
160

140
120

100
80
60
4
=
0

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021

o O

Nguédn: VND, NHSV Research
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DIEM MANH DIEM YEU

- Nén tang céng nghé hién dai hon so v&i cac  Tilé no trén tong tai sén cao.
CTCK khac.

1. TONG QUAN

- Pa dang s&n pham, dich vu vé&i mrc phi
twong dbi thap.

CO HOI THACH THUC

- Trién vong tang trwdng cla cac cong ty Thi trwedng chirng khoan Viét
niém yét trén san chirng khoan sau dai dich.  Nam canh tranh ngay cang
gay gat.

Nguébn: NHSV Research
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2. TINH HINH TAI CHINH Céc chi sb loi nhuan, thanh khoan déu tang trudng tét.

Dong tién hoat déng kinh doanh &m do VND mua thém tai san tai chinh AFS va tang
cac khoan cho vay, chi yéu la cho vay ky quy.

| 2017 | 2018 | 2019 | 2020 | 1H2021 |

Chi s téng trwdng

Tang trwdng doanh thu thuan 66.8% 26.1% -2.4% 42.1% 158.5%
Tang trwdng LN gop 80.1% -3.7% 29.3% 32.6% 155.9%
Tang trwdng LN rong 158.2% -22.4% 2.6% 81.0% 392.0%
Kha nang sinh 10i

Bién LN gop 79.0% 60.3% 79.9% 74.5% 67.7%
Bién LN rong 39.4% 24.3% 25.5% 32.5% 42.8%
ROA 6.0% 3.5% 3.3% 4.6% 4.4%
ROE 19.1% 12.5% 11.8% 18.1% 19.6%
Don bay tai chinh va thanh khoan

No¢ vay/VCSH 173.0% 201.6% 201.7% 247.6% 238.0%
No vay/Tong tai san 53.9% 57.1% 56.6% 63.2% 53.9%
Ty sb thanh toan bang tién mat 0.07 0.13 0.08 0.09 0.07
Ty sb thanh toan nhanh 0.07 0.13 0.08 0.09 1.25
Ty sb thanh toan hién hanh 1.38 1.45 1.42 1.2 1.25
Chi sb dong tién

CFO/Doanh thu thuan -158.9% -138.5% -40.1% -99.1% -88.7%

Ngudn: VND, NHSV Research
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s 3 \ ' Cap nhat két qua kinh doanh 6 thang dau nam 2021
2. TINH HINH TAI CHINH AP bk :

Loi nhuan sau thué cia VND nlra dadu nam ting gan gap 5 lan so véi ciing ky ch yéu nhé vao
khodn |4i tir cac tai san tai chinh ghi nhan théng qua I4i/16 (FVTPL), hoat ddng mai gi¢i va cho vay
margin.

L&i tr FVTPL tang 237%, dén tlr: (1) LAi ban cac tai san tai chinh dat 445 ty déng (tdng 83%), (2)
Chénh léch tr danh gia lai cac tai san tai chinh tang tlr -12 1&n 346 ty, (3) C6 tirc va tién I&i tang
111%. Doanh thu méi gii va doanh thu cho vay ky quy téng lan lwot 236% va 141% do gia tri giao
dich trung binh ngay ting vot trong 6 thang dau nam.

Ty dong 1H2020 1H2021 %yoy
Doanh thu hoat dong 858 2,218 158.5%
L&i tr FVTPL 240 809 237.1%
L&i tv HTM 190 210 10.5%
Lai tir AFS 46 58 26.1%
Doanh thu moi gi&i 190 638 235.8%
Doanh thu cho vay margin 173 417 141.0%
Doanh thu ti 1B 8 71 787.5%
Khac 11 15 36.4%
Chi phi hoat dong -271 =717 164.6%
Doanh thu tai chinh 2 9 350.0%
Chi phitai chinh 201 183 -9.0%
Loi nhuén sau thué 193 950 392.2%

Ngudn: VND, NHSV Research
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3. TRIEN VONG VND

Lei nhuan tir hoat dong moi gi¢i tang manh

Gia4 tri giao dich binh quén trén thj trwdng cb phiéu 9T 2021 dat 19,725 ty ddng/phién,
tang 215% so v&i binh quan nam 2020. Sé lwong tai khoan VND dang quén ly cling
tang lén murc ky luc, gan 550 nghin tai khoan. Nhé d6, loi nhuan hoat dong moéi gidi
nam 2021 dy kién tdng manh.

Gia tri giao dich binh quan ngay trén

thi trwérng cd phidu (ty VND) SO lwong tai khodan VND quan ly
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3. TRIEN VONG VND
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Dw no cho vay margin tang 237% so v&i dau nam 2020

Dw no cho vay ky quy ctia VND dang & mdc cao nhét lich st do sy bung né cla
thi trwong chirng khoan ké tir cudi nam 2020. Sé dw cho vay 6 thang 2021 ting
290% so v&i cung ky Mang cho vay margin dw kién sé& dem lai nguén lgi nhuan I6n
cho VND trong nam 2021.

Dw ng’ cho vay ky quy
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3. TRIEN VONG VND

N

Tiém ning tang manh sé dw margin vao cuéi ndm 2021 va 2022 nh& 3,111
ty huy déng vén va 2,000 ty tir vay

Sau dot phat hanh 214,5 triéu c6 phiéu méi vao gitra thang 7 2021, VNDirect
huy dong dwoc tbng cong 3.113 ty déng. Dot tang vén I&n nhéat trong lich st
hoat ddng clia cdng ty sé gilp cai thién nang lwc tai chinh, wéc tinh tdng vén
chd s& hivu Ién hon 7.900 ty déng va cai thién ty 1& ng vay dang & mdc cao
(78,5%) nhw & thoi diém cudi quy Il. Ngoai ra, day con la diéu kién d& VNDirect
c6 thé cap thém cac khoan cho vay ky quy, vén rang budc theo ty 1& quy dinh
(gép ddi vén chi sé hivu).

VND duv kién phat hanh 2 dot trai phiéu vao quy 4/2021 va quy 1 hodc 2/2022
véi tdng gia tri 18n dén 2,000 ty dbng. Sb tién dw kién s& dwoc st dung dé bd
sung/tdng ngudn vén cho hoat ddng cho vay ky quy chirng khoan va hoat déng
dau tw vao cac gidy to cé gia trén thi trwong.
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3. TRIEN VONG VND Nhiéu ¢b phiéu trong danh muc dau tw dang tiang gia kha tét trong quy

3vathang 10

Tw cubi Q2 dén cudi Q3 2021, gia cb phiéu PTI ma VND dang nam gilr tang
19%. Céc cb phiéu khac trong danh muc nhuw MWG ciling tdng 4%, HPG

tang 3%.

C6 phiéu va chirng khoan niém yét 855 983
PTI 458 498
VHM 105 122
VIC 105 100
MWG 74 88
BID 45 47
Khac 67 127
Cb phiéu niém yét cho hoat dong phong ngtra rai

ro c%a chirng qﬁyén P Eeng PRongng ekl S
TCB 83 109
HPG 78 115
VHM 51 59
MBB 48 76
VRE 41 39
Khac 90 115

Nguén: VND, NHSV Research
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

Bao céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



