Nganh chiing khoan

H6i phuc cung thi truong chung

Lgi nhudn hoat déng va lgi nhuan sau thué clia nhém cdng ty chiing khoan theo
ddi trong 9 thang dau nam tang nhe so véi cung ky

Quy 3/2023 (3Q2023), téng doanh thu hoat ddng clia nhém 21 Coéng ty chiing
khoan c6 quy md vén I8n nhat dat 8,655 ty VND (+15% QoQ, +61% YoY); LNST dat
4,803 ty VND (+37% QoQ, +97% YoY). Lily ké 9 thang d&du nam (9M2023), Igi nhuén
hoat déng dat 21,618 ty VND (+9.9% QoQ); LNST dat 10,722 ty VND, ting 2.7% Yoy.

Dién bién trdi chiéu & cdc mang kinh doanh cung hiéu qua hoat ddng trén vén
chi gidm do t6c dd tang von cao va dién bién thi trudng khdng thuan Igi
9M2023, Igi nhudn gdp mang mai gidi chiing khoan nhém CTCK theo ddi dat 1,800
ty VND, giam 48.9% YoY; mang cho vay ky quy dat 8,618 ty VND, giam 13.7% YoY;
mang dau tu tdng 229.9% YoY, dat 10,702 ty VND nh& mic nén thap trong ndm
2022. Chi s6 ROE trung binh 9M2023 dat 7.7%, thap hon nhiéu so vdi giai doan
2020 - 2021 do t6c¢ d6 tdng von cao cung dién bién thi trudng thiéu 6n dinh.

Thi trudng chiing khoan nam 2024 dudc du bao s& c6 su phuc héi tét ca vé gia va
thanh khoan

Theo quan diém cta KBSV, thi trudng chiing khoan Viét Nam trong ndm 2024 mac
du con trai qua cac nhip diéu chinh linh xinh nhung vé tdng thé s& cé su phuc hoi
t6t so vdi giai doan 2022 - 2023 dya trén: (1) Pinh gia thi trudng dang & mic hap
dan vdi chi s6 P/E va P/B déu & ngudng thap so vdi lich stf; (2) Thanh khoan hoi
phuc nhg 3i suat huy déng/cho vay thap va van hanh hé théng KRX.

KRX di vao van hanh trong ndm 2024 mang t&i ki vong thanh khoan cai thién va
dap Ung cac yéu cau dé nang hang thi trudng trong tuong lai

Hé théng KRX dugc van hanh hoan thién va sif dung hét cac tinh nang s& dem dén
nhitng thay d&i 1&n: (1) Cai thién s& lugng [&nh, téc d6 khdp 1énh; (2) Giao dich T+1,
giam thdi gian thanh toan; (3) Pa dang héa san pham, hinh thiic dau tu s& cai thién
dang ké thanh khoan cua thi trudng. Clng véi d6, KRX di vao hoat dong sé dap (ing
cac diéu kién con thiéu dé nang hang thi trudng theo x&p hang cta FTSE Russell.

Dinh gia da phan nao phan anh ky vong ngan han vé hé théng KRX tuy nhién van
dang 8 miic hap dan trong trung - dai han.

Vdi ky vong thi trudng chiing khoan sé phuc hoi tét trong ndm 2024 cling cac tac
dbng tich cuc cta viéc van hanh hé théng KRX, nha dau tu cé thé xem xét va lua
chon d3u tu vao cac cé phiéu thudc nganh chiing khoan vao nhiing nhip diéu
chinh vé bang hodc dudi mic P/B trung binh dé c6 Igi suat ki vong hap dan.
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9M2023, LNST nganh tang 2.7% YoY

Lgi nhudn toan nganh héi phuc nhe trong
9M2023 nhd séng tang clia thi trudng trong
2Q -3Q2023 kéo theo da tang cla thanh
khoan, tac déng tich cyc dén doanh thu mang
méi giGi cling nhu cho vay ki quy.

SSI vdi vai tro la doanh nghiép dau nganh van
duy tri tang trudng 21.6% YTD.

VND, HCM va VCI ¢4 |gi nhuén giam do ap luc
canh tranh |8n tU VPS va cac d6i tha méi nhu
TCBS, Vpbanks...

Trong khi d6, nhém cong ty quy mé vita cé ty
trong ty doanh l&n nhu VIX, SHS, BSI c6 mUc
tang trudng cao trong 9M2023 nhd thj trudng
hoi phuc.
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KET QUA KINH DOANH 9M2023

3Q2023, téng doanh thu hoat déng clia nhém 21 Céng ty chiing khoan cé quy
mo von I8n nhat (s6 liéu cua 21 cong ty nay dugc sif dung dai dién cho toan
nganh ching khoan trong bao cao nay) dat 8,655 ty VND (+14.9% QoQ, +61.4%
YoY); LNST dat 4,803 ty VND (+36.8% QoQ, +97% YoY). Liy ké 9 thang d&du nam,
[6i nhuan hoat déng dat 21,618 ty VND (+9.9% QoQ); LNST dat 10,722 ty VND,

tang 2.7% Yoy.

Biéu d6 1. Tang trudng LNST cac cdng ty Chiing khoan giai doan 2018 - 9M2023
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Biéu d6 2. LNST cdc céng ty chitng khoan niém yét 9M2023
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Cudc dua tang vén van dang dién ra

Téc dd tang vén cao cung thj
trudng thiéu 8n dinh khién hiéu
qua hoat ddng ctia cac CTCK bi anh
hudng

Lgi nhudn toan nganh hoi phuc nhe trong
9M2023 nhd séng tdng cla thi trudng trong
2Q -3Q2023 kéo theo da tang cla thanh
khoan, tac dong tich cuc dén doanh thu mang
mai gidi cling nhu cho vay ki quy.
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Mac du da cé dau hiéu cham lai tuy nhién cudc dua tang vén ctia nganh ching
khodan van dang dién ra manh mé. Tinh dén 9M2023, tdng quy mé vén chd sé
hitu nhém CTCK quan sat dat 172,702 ty VND, tdng 12.8% YTD; tang trudng
trung binh giai doan 2019 - 9M2023 dat 30.8%/nam. Mét sé thuong vu tang von
dang chl y trong ndm 2023 c6 thé ké dén nhu: (1) 2Q2023, TCBS thuc hién phat
hanh ¢8 phiéu riéng lé tri gid 10,000 ty VND va tinh dén 3Q2023, VCSH clia TCBS
cao nhat toan nganh, dat 22,960 ty VND; (2) ACBS tang von diéu (& tuf 1,500 ty
VND [én 4,000 ty VND, qua dé lot top 11 quy m6 vén chii sd hitu tinh tdi thdi
diém hién tai. Trong ndm 2024, cdu chuyén tang von van sé tiép dién khi da ¢
ACBS va HSC déu duy kién tang von |én trén 7,000 ty VND hay Ching khoan
LPBank (LPBS) du kién tang vén tir 250 ty VND lén 3,888 ty VND vao dau nam
2024.

Muc dich cua viéc lién tuc tang von cda cac cong ty chiing khoan trong giai
doan vlia qua cé thé ké dén: (1) Tang quy mo cho vay ki quy. Theo Quyét dinh
87/QD-UBCK, téng du ng cho vay chiing khoan khéng dudc vugt qua 200% vén
cht s& hitu va du ng cho vay d6i vdi 1 ma chiing khoan khéng dugc qua 10%
vén chu s hitu ctia céng ty chiing khoan; (2) VCSH 1én hon gitp cac CTCK da
dang tiép can cac ngudn von, dac biét la cac ngan hang nudc ngoai; (3) thém
ngudn lyc dé€ dau tu sé héa hoat dong clia doanh nghiép.

Tuy nhién, dién bién thi trudng chiling khoan bién déng theo hudng tiéu cuc
trong ndm 2022 (VN-index giam 32.7%) va hoi phuc 8 mic vifa phai trong ndm
2023 (VN-Index tang 9.7% YTD) cung vdi viéc tang von lién tuc khién cho hiéu
qua hoat déng ctia cac Céng ty chiing khoan phan nao bi anh hudng. Chi sé
ROE trung binh tinh d&n 9M2023 chi dat 7.7%, thap hon nhiéu so v3i giai doan
2020 - 2021 va la mUc thap nhat tinh tU ndm 2014. Theo quan diém cta KBSV,
sé can mat 2-3 nam khi thanh khoan thi truéng dugc cai thién va cac cong ty
ching khoan da dang han cac kénh hoat dong, dau tu, tan dung tét hdn phan
nguén von tang thém dé cac chi s6 hiéu qua hoat ddng cao trd lai nhu giai
doan trudc.

Biéu d6 3. Tang trudng quy mo VCSH - ROE giai doan 2014 - 9M2023
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9M2023, Ldi nhudn gop mang maoi
gidi chiing khoan giam 48.9% YoY

Bién Igi nhuin gép mang méi gidi
dang trong xu huéng giam do ap
luc canh tranh

Céc cong ty chiing khoén cé thi phan cao va
6 tdng trudng vé mat thi phan nhu VPBS, SSI
déu duy tri bién lgi nhuan gbp thap hon trung
binh nganh.
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9M2023, Igi nhudn gbp mang mai gidi chiing khoan nhém CTCK theo d6i dat
1,800 ty VND, giam 48.9% YoY; Bién |gi nhudn gbp dat 22.9%, giam 8.1 ppts
YTD. V& thi phén, VPS van ti€p tuc dan dau va ndi rong khoang cach v8i nhém
diing sau, dat 19.92% thi phan mai gidi san HSX (+2.54ppts YTD). Trong khi d6,
nhém CTCK top dau trong giai doan trudc nhu VND, HCM, VCI d3 giam thi phan
dang ké do ap luc canh tranh quyét liét.

Vé tong thé, c6 thé nhan thay ré cac CTCK dang thu hep bién Igi nhuén gbp cla
mang moi gidi d€ gia tang thi phan véi bdi canh cac doanh nghiép trong nganh
lién tuc m& réng quy mé trong khi thanh khoan toan thi trugng van chua cé su
bung né dang ké. Bién Igi nhudn gbp trung binh 9M2023 chi dat 22.9%, thap
hon rat nhiéu so véi ndm 2018, dat 41% trong khi vé quy md Igi nhuan la c6 su
tudgng déng. Cac céng ty chi yéu sé canh tranh & 2 yéu t6: (1) Giam phi giao
dich cho khach. Hién tai, da s6 cac cong ty da giam phi giao dich vé mdic 0.15%
trong d6 phan tra sd la 0.027% va phan cho cong ty chiing khoan la 0.123%.
Mét s6 cac gbi cho khdch hang mdi cé thé mién phi phi giao dich, chi phai tra
phan cho sé. (2) Tang hoa hong cho khéi kinh doanh d€ md réng quy mé khach
hang. Tai thgi di€ém hién tai, phi hoa héng tai cac cdng ty chiing khoan la kha
chénh léch nhau, giao déng tir mlc 40%-60%/tng phi giao dich céng ty chiing
khoan nhan dugc tu khach, trong &6 mot s6 CTCK mudn ddy manh thi phan va
gitt nhan sy c6 thé c6 muc hoa héng lén trén 70%.

Theo quan diém clia KBSV, xu hudng thu hep déng gép vé Igi nhudn cliia mang
moi gidi sé ti€p tuc dién ra trong b&i canh canh tranh gay gat. Cac doanh nghiép
sé danh dai phan Igi nhuan nay dé duy tri thi phan va téi uu Igi nhudn tif mang
cho vay ki quy.

Biéu d6 4. Thi phan va bién Ldi nhudn gdp mang méi gidi chiing khoan ctia top 10 thi
phan méi gidi chiing khoan trén san HSX
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Lgi nhudn gdp toan nganh cé sy sut giam
trong giai doan gan day theo tang trudng cla
VN-Index va thanh khoan thj trudng. Cung vdi
dé canh tranh gay gét khién bién Igi nhuén
gdp ¢ xu huéng thu hep dan.

Hoat dong kinh doanh mang dau tu
phuc hoi tét nhd miic nén thap
trong nam 2022
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Bi€u d6 5. Quy mé Igi nhuidn gdp mang mdi gidi chling khoan giai doan 2015 - 9M2023
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

9M2023, Igi nhudn gdép mang dau tu cia nhém CTCK theo d&i dat 10,702 ty
VND, tdng 229.9% YoY nhd mdc nén thap trong ndm 2022; Lgi suat trung binh 9
thang dau ndm dat 7.1%, cao vugt trdi so vdi cling ky 2022 chi dat 2.8%. C6 thé
nhan thay véi ty trong ¢é phiéu niém yét cao trong danh muc dau tu, ty suat
dau tu cta cac CTCK cé xu hudng cung pha véi bién dong cla VNindex (biéu d6
7). Tuy nhién, mdc d6 én dinh vé ty suat dau tu la cao hon nhg ki nang quan ly
von va da dang tai san dau tu.

Vé quy mé dau tu, tinh dén hét 9 thang 2023, téng s6 du dau tu bao gom cac
khoan FVTPL, HTM va AFS dat 150,587 ty VND, tang 20.1% YTD, CAGR 5 nam
tang 28.8%. Quy mo dau tu/téng tai san 9M2023 duy tri mic cao nhat trong
nhiéu nam, dat 43.5%. Nguyén nhan cht yéu do von cht sé hiiu tang manh
nhung thanh khoan thi trudng yéu 6t khi€n phan nguén mdi gap khé khan dé
giai ngan cho mang cho vay ky quy dan t8i cdc CTCK can ddi ngudn sang cc tai
san dau tu.

V@i ki vong thi trudng Viét Nam sé& cé nhip héi phuc tét trong nam 2024, KBSV ki
vong nhém nganh chiing khoan sé tiép tuc duy tri dudc hiéu qua tét 8 mang dau
tu véi lgi sudt trung binh toan nganh dat trén 9%.

Biéu d6 6. Quy md tai san dau tu cac CTCK giai doan 2013 - Biéu d6 7. Ldi nhudn gdp va Igi sudt dau tu cdc CTCK giai doan
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M3c du d3 c6 sy hdi phuc tot so véi ndm 2022
tuy nhién su bat 8n dinh cta thi trudng khién
hiéu qua dau tu ctia nhém vén hda l8n nhu
SSI, VND, HCM, VCI [a khong an tugng vdi lgi
suat dau tu 9M2023 thap hon so vdi trung
binh 5 nam.

Lgi nhudn mang cho vay giao dich
ki quy giam 13.7% YoY

Ty & cho vay ki quy/VCSH thap han
nhiéu so vdi muc tdi da do cac CTCK
day manh ting vén
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Bi€u d6 8. Quy md tai san dau tu va Igi suat dau tu 9M2023 mét s6 CTCK niém yét
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Ngudn: Bdo cdo cdng ty, KBSV tdng hgp

9M2023, Igi nhudn gdép mang cho vay ky quy ctia nhém CTCK theo doi dat 8,618
ty VND, giam 13.7% YoY vdi |gi suat trung binh dat 9.6% (+91bps YoY). Nguyén
nhan chinh khién Igi nhudn gop sut giam do du ng binh quan bi anh hudng bdi
sy di xuéng ctia thanh khoan thi trudng. Gia tri giao dich trung binh nam 2023
dat 17,452 ty VND, giam 16.6% YoY.

Quy mé du nd cho vay ki qu§ nhém CTCK theo ddi tinh dén 9M2023 dat 137,359
ty VND, tang 35.3% YTD nh& mUc nén thap cudi nam 2022 khi thi trudng giam
manh ca vé gia va thanh khoan trong giai doan nay do anh hudng ctia vu viéc
lién quan dén tp doan Van Thinh Phat. Ty [é cho vay ki quii/vén chu s hitu
9M2023 dat 79.5%. Quay trd lai nam 2021 la thgi di€ém thi truGng bung nd
thanh khoan vdi gia tri giao dich trung binh/phién dat 25,915 ty VND, ty |& du
ng vay ki quy/vén cht sg hitu cao dinh diém so vdi lich st nganh, dat 153.8%.
Nhiéu thai diém trong giai doan nay, mét sé cong ty chiing khoan hét kha nang
cho vay do ty |é ng vay ki quy/VCSH cham ngudng 200% theo QD 87/QD-UBCK.
Tuy nhién, trong giai doan 2022 - 2023, c4c thugng vu tang vén dién ra lién tuc,
dd nang téng von chdi sd hitu ctia nhém CTCK theo d6i lén 172,702 ty VND, tang
60.4% so v3i nam 2021. Biéu nay gilip cho cac CTCK dam bao kha nang dén
dau nhu cau vay cta khach hang cho giai doan blng né sép tdi cla thi trudng
trong trung - dai han.

Mang cho vay ky quj nhiing ndm gan day luén déng gbp vao téng Igi nhuan
>30% cung vdi viéc tang von manh mé clia cac CTCK trong giai doan vifa qua,
KBSV ki vong mang nay sé tiép tuc la dong luc tang trudng chinh va bén viing
ctia nhém nganh ching khoan trong ndm 2024. Tuy nhién, vdi thanh khoan thi
trudng du kién chua dd 18n d€ hap thu lugng vén mdi tang thém, ching t6i cho
rang ap luc canh tranh s& gia ting & mang nay khién cac doanh nghiép chi dong
ha l3i suat cho vay dé day manh giai ngan.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Biéu db 9. Lgi nhuin gdp va Igi suat trung binh mang cho Biéu d6 10. Quy mé du ng cho vay ki quy toan nganh giai doan
vay ki quy toan nganh 2016 - 9M2023 2015 -9M2023
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Biéu d6 11. Quy md va lgi suat trung binh mang cho vay ki quy cac CTCK niém yét
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Thi trudng chiing khoan nam 2024

s& c6 su phuc hoi tét ca vé gid va

thanh khoan

Biéu d6 12. Lich st PB clia VN-Index giai doan 2013 - 2023
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TRIEN VONG 2024

Theo quan di€ém clia KBSV, thi trudng chiing khoan Viét Nam trong ndm 2024 sé&
6 su phuc hoi tot so véi giai doan 2022 - 2023 dya trén:

(1)

Pinh gia thi trudng dang & miic thiap. Chi s6 PE tinh dén ngay
22/12/2023 dat 14.7x thap hon muc trung binh PE 10 nam clia VNindex
[a 16.6x. Dua trén tang trudng lgi nhudn toan thi trudng ki vong dat ~
15% trong nam 2024 vGi dong luc ti nhém hang tiéu dung, nguyén vat
liéu, tai chinh, PE forward 2024 du kién dat 12.8x, thap hdn dd léch
chudn -1 cla trung binh PE 10 ndm la 13.5x. Trong khi d6, chi s6 P/B cUa
VNindex tai ngay 22/12/2023 dat 1.61x, thap hon dé léch chuan -1 cua
trung binh P/B 10 nam la 1.78x. Vung P/B 1.5x - 1.6x cling la viing dinh
gia thap nhat cia VN-Index trong 10 ndm qua.

Thanh khoan thi trudng sé& dudc cai thién trong ndm 2024 nhd nén
l3i sua tthap va dua vao van hanh hé thdng KRX. Cudi 2022 dau 2023,
thi trudng giam diém va tao day trudc nhitng dién bién tiéu cuc ti vi md
qudc té két hgp véi cude khing hoang thi trudng trai phi€u va vu viéc
lién quan dén Van Thinh Phat. Thanh khoan thi truGng giao déng & mic
10,000-12,000 ty VND/phién. Ching téi cho rang day sé la vung day cua
thanh khoan trong nhiéu nam tdi va gia tri giao dich sé dugc cai thién
trong nam 2024 nhd: (1) Ki vong thi trugng tang gia thu hat dong tién
dau tu; (2) Lai suat huy ddng va cho vay déu vé muc thap, tang stic hap
dan clia cac tai san dau tu tai chinh; (3) Ap dung hé théng KRX.

Thi trudng chiing khoan phuc hai tét [a ddng luc manh mé& dé cac CTCK cai thién
hoat dong kinh doanh ctia minh & tat ca cac mang kinh doanh chinh bao gém

dau tu, méi gidi chiing khoan va cho vay ky quy.

Biéu d6 13. Lich st P/E cia VN-Index giai doan 2013 - 2023
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Nguon: Bloomberg
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Hé théng KRX la ddng luc chinh cho
da tang gia cia nhom ching khoan
trong nam 2024.

Thdi gian Go-live hé théng KRX
khéng dugc nhu ké hoach ban dau
cua HOSE

KB SECURITIES VIETNAM

Biéu d6 14. Tudng quan dinh gid P/B va thanh khoan thi trudng giai doan 2013 - 2023
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Ngudn: Bloomberg

Trong ndm 2024, théng tin vé viéc van hanh hé thong KRX sau 10 nam I8 hen la
dong luc quan trong cho da tang gia cia nhdm c6 phiéu nganh chidng khoan.
KRX la hé thong cong nghé thong tin diéu hanh va quan ly giao dich trén thi
trugng chiing khoan clia Han quéc, dudc sé giao dich chiing khoan TP.HCM
(HOSE) ki hét chuyén giao céng nghé véi S& giao dich Chiing khoan Han Quéc
(KRX) vao thang 12/2012, ki vong sé di vao van hanh trong nam 2024 sau
khoang thdi gian 8 nam tri hoan (du tinh ban dau hoan thanh vao 1Q2015). Khi
hé thdng KRX dugc van hanh hoan thién va st dung hét cac tinh nang sé dem
dén nhiing thay d&i l6n bao gom: (1) Cai thién s6 lugng [énh, toc d6 khép 1€nh;
(2) Giao dich T+1, T+0, giam thdi gian thanh toan; (3) Pa dang héa san pham,
hinh thic dau tu nhu nghiép vu ban khong, cac hgp dong quyén chon... Tuy
nhién, trong ngdn trung han, hé théng KRX nhiéu kha nang s& chi tap trung van
hanh cac tac vu cd ban, dam bao tinh 6n dinh cda hé théng.

Theo ké hoach ban dau ctia HOSE, hé théng KRX sé chinh thiic dugc GO - LIVE
vao ngay 25/12/2023. Tuy nhién ngay 21/12, HOSE ti€p tuc c6 van ban thdng
béo tdi cac cdng ty chiing khoan thanh vién vé thuc hién kiém thir FAT ( kiém
thir dgt cudi cling) trong 3 ngay tu ngay 22/12 dén ngay 24/12 va bao cdo két
qua cho HOSE vao ngay 25/12. Theo quan diém clia KBSV, thdi gian thuc hién
Go - live c6 thé sang 2Q2024 dé hé théng hoan thién, dam bao giao dich théng
sudt khdong phat sinh 16i nghiém trong. V& cd ban, hé théng go-live chdm han
du kién khong anh hudng qua nhiéu dén hoat dong giao dich trén thi trudng
khi thanh khoan giai doan nay van dang & mdic vita phai tuy nhién s& cé tac
ddng tdm ly trong ngan han, d&c biét d8i v8i nhém 8 phiéu chiing khoan.
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Ki vong thanh khoan cai thién
manh mé sau khi KRX vin hanh én
dinh

KB SECURITIES VIETNAM

Biéu d6 15. K& hoach trién khai hé théng giao dich KRX ciia HOSE
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Ngudn: KBSV téng hgp

Thanh khoan cai thién nhd giai quyét nghén [énh, tang toc d6 xU ly [énh va giao
dich T+1 sé& la di€m nhan chinh khi van hanh hé théng KRX. Theo thong tin ti
HOSE, hé thong KRX sé& cho phép nghiép vu ban chiing khoan chd vé (T+1) ngay
tu thgi diém ban dau, gilp day nhanh vong quay von trong hoat déng giao dich
cla cac nha dau tu trén thi trudng. Tai cac thi trudng dd ap dung cho phép ban
ching khoan chg vé nhu M, Han Qudc, Nhat Ban, Thai Lan..., gia tri giao dich
binh quan mot phién clia céc thi trugng nay trong 5 nam qua dat xap xi 0.3%
téng von hoa thi trudng (bi€u do 16). Con sé nay tham chi con cao hon véi cac
nudc thudc khu vic chau A va thi trudng méi néi, dat 0.42% (v4i dic diém gia
tri giao dich clia cac nha dau tu ca nhan chiém ty trong [dn) trong khi GTGD
binh quéan trén v6n hod cla Viét Nam la 0.23%. KBSV ki vong khi hé thong KRX
divao hoat dong 6n dinh c6 thé gitp gia tri giao dich trung binh 1 phién cua
VNindex tién dan vé muic 0.3% - 0.4% von hda thi truéng, tudng dudng tang
30% - 70% so vd&i thanh khoan trung binh 5 ndm gan day.

Biéu d6 16. Gia tri giao dich trén vén hoa trung binh ctia cac thj trudng
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Ngudn: KBSV tong hgp
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KRX di vao van hanh la yéu té quan
trong dé Viét Nam c6 cd hdi ndng
hang thi trudng

KB SECURITIES VIETNAM

Théng 9/2023, Viét Nam ti€p tuc nam trong danh sach xem xét nang hang clia
FTSE Russell, tuy nhién van chua dap (ng du diéu kién dé chinh thdc trg thanh
thi trudng mdi noi. Theo bdo cdo tU FTSE, Viét Nam hién con 2/9 diéu kién dé
dudc nang hang bao gom: (1) Chuyén giao d6i Ung thanh toan chdm mdc “Han
ché&” do hién tai, nha dau tu can cé tién khi dat [énh giao dich thay vi chican ¢
tién khi thyc hién giao dich; (2) Tiéu chi Chi phi x{ ly giao dich that bai khong
dudc cham diém do nha dau tu hién can c6 di 100% tién mat khi dat [énh giao
dich nén khong xay ra giao dich that bai. Theo danh gia cia KBSV, KRX sau khi
di vao van hanh sé gidi quyét dudc ca 2 van dé nay tuy nhién thai gian dau
nhiéu kha nang chi dp dung déi véi nha dau tu té chlc nudc ngoai. Ching toi
cho rang cd hdi nang hang thi trudng trong ki xem xét nang hang clia FTSE cudi
nam 2024 hodc mudn han [a sang ndm 2025 la c6 c3 s6.

Bang 17. Cham di€m TTCK Viét Nam theo tiéu chi ndng hang thi trudng cia FTSE

Tiéu chi danh gia Miic dd dap ting
cua TTCK Viét

Nam

M&i trudng phap ly va thi trudng

C6 Cd quan quan ly thi trudng chiing khoan chinh thiic Dat

Khéng phan déi hodc han ché hodc hinh phat dang ké ap dung cho viéc dau tu vén

hodc chuyén vén/thu nhap vé nudc bat

Thi trudng ngoai héi phat trién

Thi trudng von

Thi trudng mai gidi di canh tranh dé€ dam bao chat lugng cao Pat

Chi phi giao dich: chi phi tiém an va rd rang phai hgp ly va canh tranh Dat

Tinh minh bach: théng tin chuyén siu vé thj tudng va quy trinh béo céo giao dich pat

kip thai a

Thanh toadn bu tri, thanh toan va luu ky

Thanh toan theo phudng thiic "Chuyén giao déi iing va thanh toan-DvP" Han ché

Chi phi xti ly giao dich that bai Khéng chim diém

Trung tdm luu ky chiing khoan Pat
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Ngudn: FTSE Russell, KBSV téng hgp

Bang 18. Cham diém thi trudng Viét Nam theo tiéu chi nang hang thi trudng ciia MSCI

Tiéu chi danh gia Mifc dd dap Ung ctia TTCK Viét Nam
D6 mé véi nha dau tu nudc ngoai
Yéu cau vé trinh dd ctia nha dau tu ++

Gidi han s& hitu nudc ngoai -
"Room" khéi ngoai con lai -
Quyén binh d3ng cho nha dau tu nudc ngoai -
Su dé dang ciia dong von vao/ra
Gidi han dong chay vén ++
Mic df tu do cla thi trudng ngoai héi -
Hiéu qua ctia khudn khé hoat dong
Dang ky nha dau tu va thiét [ap tai khoan +
Quy dinh thi trudng +
Ludng thong tin
Thanh toan bu trit -

Luu ky ++
Cg quan dang ky/luu ky ++
M®di gidi ++
Kha ning chuyén nhugng khdng qua san -
Cho vay chiing khoan -
Bén khéng -
Pa dang cdng cu dau tu ++
Su 8n dinh clia khung thé ché +

Nguén: MSCI, KBSV téng hgp
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Pinh gia da phan nao phan anh ky
vong ngén han vé hé théng KRX tuy
nhién van dang ¢ mic hap dan
trong trung - dai han

KB SECURITIES VIETNAM

Trong ndm 2023, gia c6 phiéu chiing khoan da cé nhiing nhip tdng gia tuong
déi manh mé so vdi thi trudng chung, phan anh ki vong cda thi trugng vao viéc
van hanh hé théng KRX vao cudi nam. Hién tai, hau hét cac c6 phiéu trong
nganh déu dang giao dich & mdc trén hodc tiép can vung P/B trung binh 5 nam.
V@i ki vong thi trudng chiing khoan sé phuc hoi tot trong nam 2024 vé ca gid va
thanh khoan cling cac tac dong tich cuc clia dua vao van hanh hé théng KRX,
nha dau tu cé thé xem xét va lua chon dau tu vao cac ¢6 phiéu thudc nganh
ching khoan vao nhiing nhip diéu chinh vé hodc dudi mic P/B trung binh dé

6 |gi suat ki vong &n.

Biéu d6 19. Tudng quan dinh gid P/B cic céng ty Chiing khoan niém yét
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Ngudn: Bloomberg, KBSV téng hgp

Biéu d6 20. Lich sif P/B nganh chiing khodn giai doan 2018 - 2023
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyé&n nghi dau tu ¢é phiéu

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thang khuyén nghj dau tv nganh

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)
Kha quan:

Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trugng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu cia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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