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LAI SUAT TRONG XU HUONG GIAM KHIEN TRIEN VONG NGANH CHUNG KHOAN TiCH CUC HON

M3t bang 13i suat thap giip dong tién tim téi TTCK

- Toc dd gia tang sO Iuong tai khoan ching khodn mé méi dang I3 diém sang. Cu thé, sd
lugng tai khodn méi dat hon 512,000 tai khoan trong Q3/2023, tdng manh gan 87%
MoM. K&t qua nay cho thay kénh dau tu I3 ching khoan van dang thu hat dugc su quan
tam.

« Viéc thanh khoan thi truong bung né trong thoi gian qua cé su déng gép khéng nhé cla
dong tién cho vay. Tinh dén cudi Q2/2023, téng no vay cla 30 CTCK c6 dur no cao nhat
thij trudng dat 142.4 nghin ty dong, tang manh 19.7% QoQ. Trong théi gian tdi, véi viéc
trién vong thj truong d3 duoc cai thién va cac CTCK van dang trién khai cac chuong
trinh gidm I3i vay va phi giao dich, ky vong s& tiép tuc thu hit dong tién do vé TTCK va
diéu nay gitp tdng ngudn thu tUr hoat déng cho vay cdia cac CTCK.

« Bén canh dé, tin hiéu tir viec dong tién tim t6i TTCK con thé hién qua tng tién nhan roi
cla nha dau tu (bao gdm 30 CTCK x&p theo tdng tai sdn cudi Q2/2023) dat khodng
60.1 nghin ty dong, tang 5.6% QoQ.

Tong tién nhan rdi cia NDT tai 30 CTCK c6 tai san cao nhat Q2.2023. Bvt: Ty VND
100,000

90,000
80,000 v 65,
70,000

60,000 —
50,000

40,000

30,000

20,000

10,000

Q1.20 Q2.20 Q3.20 Q4.20 Q1.21 Q2.21 Q3.21 Q4.21 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23

VIPS

TIEN PHONG SECURITIES

Tong No vay ky quj 30 CTCK c¢6 du no cao nhat & Q2.2023. Bvt: Ty VND
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So tai khoan mé méi tir 2020
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LAI SUAT TRONG XU HUGNG GIAM KHIEN TRIEN VONG NGANH CHUNG KHOAN TicHcycHon VY TIPS

TIEN PHONG SECURITIES

Thanh khoan buing nd trong mdi truong I3i suat thap GTGD khép Iénh binh quan trén ngay theo thang tir 2020. Dvt: Ty VND/phién

« Ty suat E/P cla VN-Index trung binh trong thang 9 dang roi vao 35000 GTGD khap lenh binh quan VN-Index (tryc phai) 1,600

bién d6 khoang 6.8% - 7.6% (chua bao gém ty suat c6 tuc). Khodng 30,000

cach gira €/P va I3i tién gli ky han 1 ndm tai cadc ngdn hang qudc 5 000 1.400
doanh tinh d&n 12/10/2023 (6 muic 5.45%) duy tri chénh |éch ' 1200
0 20,000 ,
quanh 2%.
- M3t bing I5i suat tiét kiem thap s& thic ddy nha dau tutim déncac 0% 1,000
kénh dau tu rdi ro véi ty suat sinh 10i cao hon nham bu dap lai chi ~ 10,000
phi co hdi. Diéu nay giip cai thién nhu cau cho dich vu méi gidi 5,000 800
ching khodn, tur d6 lam tang qia tri giao dich va kéo doanh thu tu 0 600
phi giao dich clia cac CTCK gia tang. O O O O O O — = — = — = N N N N N N M m om o m
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hon 22,000 ty dong/phién trong thang 09/2023 (tuong duong giai
doan dinh cao cda TTCK nam 2021). Gia tri giao dich tang manh tir Kénh ching khoan tré nén dd hap dan khi chénh léch loi suat dang & mic cao
muc ddy 7,900 ty dong/phién trong thang 03/2022 1én mic hon
22,000 ty dong/phién trong thang 09/2023 nha (1) so luong lugng
tai khodan mé madi lién tyc tang binh quan hon 100 nghin tai 10%

khodn/thang va (2) ty & cho vay phuc hdi t6t trong Q2/2023. Mdc

du khéi lugng giao dich d& c6 phan suy gidm sau nhiing nhip chinh 8%

manh dién ra trong nra cudi thang 09 va dau thang 10. Tuy nhién, 6% JJ\/“\..NM f o
ching t6i cho rang dién bién ndy 13 hoan toan phu hop trong giai TN
doan tich 10y trudc khi bat pha tré lai cda chi sé.

12% Chénh léch —— Loi suat ky vong ctia VN-Index SOBs

4%

« Dong lyc cho su gia tdng chd yéu dén tir nha dau tu cd nhan trong 2%
nudc, khi nhém nay mua rong hon 9.4 nghin ty trong 9 thang dau
nam. Pong thoi gia trj giao dich hang ngay cda ho chiém hon 85%
tong gid tri & Q2 va Q3/2023, ting so véi mic 80% trong Q1/2023. -2%

Nguoc lai, khdi ngoai duy tri trang thai ban rong gan 6 nghin ty, chd 10/2018  05/2019  12/2019  07/2020  02/2021  09/2021  04/2022  11/2022  06/2023
yéu do sir phan ky gitra chinh sach tién té cla Viét Nam va My.

0%

Nguén: Fiinpro, TPS Research



CHiNH SACH TIEN TE NGI LONG HO TRQ CHO DA TANG CUA NHOM CHUNG KHOAN VIPS

TIEN PHONG SECURITIES
2012 - 2014: Chinh sach tién té néi 16ng, tao da cho su bung nd ca nhém chimg khoan

Lam phat giam d3 tao diéu kien d& NHNN gidm manh I3i suat tai cap von tUr 8.5% vé 6.5%/nam va duy tri diu ndy trong thoi gian dai, qua dé kéo mat bang I3i sudt huy dong vé
6.8%/nam tir 14%/n3m. Diéu nay tao da cho nhém chiing khodn Ian lugt tdng manh 25.9% (ndm 2012), 16.5% (ndm 2013) trudc khi tao dinh 227.8 diém (ndm 2014).

2015 - 2018: NHNN duy tri chinh sach néi 16ng, nhém chimg khoan mét Ian nita bung nd

Trong giai doan nay, 18i suat tai cap von tiép tuc lui vé muac 6.25%/nam, I3i sudt huy dong cling giam tU 6.8%/ndm vé 6.5%/ndm. Mdc du 13i suat diéu hanh chi gidam nhe nhung viéc duy
tri 6n dinh trong phan I6n thoi gian d3 gitt 15i suat huy ddng & mic thap trong thoi gian dai, thic ddy cd phigu ching khoan bung nd tir ndm 2017- 04/2018.

2019 - 2021: Chinh sach siéu néi 16ng, chimg khoan thiét 13p mirc cao ky luc

Covid-19 khién kinh t& toan cau suy gidm va budc NHNN thuc hién chinh sach néi 16ng k&t hop bom tién vai gidm |8i sudt, 18i suat tai cap von vé 4%/ndm tir 6.25%/nam. Lai huy déng
cling gidm vé& muc 5.7%/n3m tir 6.5%/nam. VVGi chinh sach “siéu néi 16ng”, chiing khodn ting kv luc hon 7 1an tU thang 04/2020 dén hé&t ndm 2021 va 13p dinh quanh méc 1,258 diém.
2023: B3t dau qua trinh néi 16ng, dong luc cho nhém ching khoan

Viéc giam I3i suat 4 13n cia NHNN d3 cé nhiing tac dong tich cuc t6i TTCK Viét Nam. Cu thé, VN-Index néi chung va nhém chiing khoan néi riéng da cd giai doan ting kéo dai ddy manh
mé ké tir thang 04/2023. Chung t6i cho rang, véi viec I3i suat tién gui ti€p tuc ha nhiét s& 1a co s& dé ky vong da ting clia nhém cd phiéu chiing khodn sé dugc ndi dai sau nhiing nhip
diéu chinh v& mat ki thuat ké tir cudi thang 09/2023.
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Tuong quan gilra 13i suat diéu hanh va chi s6 nhém chimg khoan LS tai cap von L&i suat huy ddng binh quan trén 6 thang —— Chi s8 chiing khodn (truc phai)
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KY VONG BUC TRANH LOI NHUAN Q3 DAY TiCH CUC & CAU CHUYEN TRIEN KHAI KRX VTIPS

TIEN PHONG SECURITIES
- Hé thong KRX sé duoc trién khai vao cudi ndm 2023. Diu nay ky vong sé gitip thanh khodn thj truong gia tang, qua dé cac CTCK dugce hudng loi truc ti€p. Bén canh dé, viéc dua
hé théng KRX vao van hanh sé gidp thij trudng ching khoan Viét Nam ti€n gan hon dén muc tiéu nang hang trong thoi gian téi.

- Nang hang thij trudng. Viéc nang hang tu thi truong can bién (Frontier) Ién méi ndi (Emerging) s& gitip thu hat duoc dong von ngoai, qua dé gidp von hda clia VN-Index gia ting.

- K&t qua kinh doanh quy 3 day tich cuc. Viéc TTCK Viet Nam bung nd trong thdi gian qua thé hién qua thanh khoan lién tuc gia ting cing mic nén thap cling ky duoc ky vong s&
phan anh vao buc tranh lgi nhudn Q3/2023 clia cac cong ty ching khodn.

« Cau chuyén tang von. Xét vé ngan han, cau chuyén tang von cda cac CTCK s& c6 tac dong tich cuc vé mat tdm Iy dén nha dau tu. Ngoai ra, viéc thanh cdng nang von cling gilp cac
CTCK chuan bj cho trién vong ndm 2024 ciing nhu c6 ngudn tai chinh trién khai cac san pham mdi s& dugc ra mét khi hé thdng KRX chinh thic dua vao van hanh.

V6l ky vong thj truong sé tiép tuc séi dong trong nhiing thang cudi ndm cuing viéc hé théng KRX s& duoc dua vao van hanh cling nhu trién vong vé viéc nang hang trong dai han, tir dé

gitip thanh khoan thj truong gia tang cuing nhu cau cho vay kv qui duy tri & muc cao sé thic day loi suat cho vay clia cic cong ty chiing khodn. Cac cong ty cd loi thé vé tép khach hang

ca nhan, cdng nghé s6 hda, ty Ié cho vay ky quy /ven chd sé hitu thap va danh muc dau tu Ianh manh s& ndm bt co hoi trong qua trinh phuc hdi cda thi truong dé ting thi phan.

Vé mat dinh gid, mic du cac cd phiéu ching khoan d3 trai qua giai doan bung nd trudc dé nhung khi xét d&n béi canh chinh sach tién t&, c6 thé thay dinh P/B cla nhém nganh nay

thuong dat dinh quanh 2 13n dd I&ch chuan. Do d6, viec nhém nganh nay dang cd triét khau quanh muc trung binh 10 ndm gan nhat van 1a co héi d& nha dau tu can nhic mé vj thé.

RUi ro: C5 phiéu chiing khoan I3 nhém cé Beta cao so vdi thi truong. Vi vay, trong bsi cnh VN-Index dang kiém dinh lai luc cung tai khang cu 1,150-1,160 diém, thj truong s& cé kha

n3ng xuat hién nhiéu bién dong va diéu nay cd anh hudng dén cd phigu ching khodn.

Dinh gia P/B trong gial doan tir 2013 Chi s P/B cia nhém doanh nghiép chimg khoan
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SSI - HUONG VE VUNG DiNH UEN KE - GMT 38.800 VND/CP YTPS

TIEN PHONG SECURITIES

Ngay khuyén nghi Trang thai Giad hién tai Vung mua Muc tiéu 1 Muc tiéu 2
13/10/2023 SSI Mua 33,100 32,500-33,500 36,500 38,800 30,800
Ludn diém dau tu:
% Sau nhip diéu chinh manh toan thj truong, SSI da chiing —° —
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< Bén canh dé, xét vé cac chi bdo phan tich ki thuat, viéc hl’ \ MW /
Relative Strength Index (RSI) tré lai trén mic 50 va || | o 4 ; ey
MACD cho tin hiéu mua maéi chiing t6 xu hudng tang h(! \ mf"m . T L,J',f Pl
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khodng tréng gid dd hinh thanh & phién ngay N “
22/09/2023. Do dé, nhiéu kha ning cd phidu s& xuat E (17 SN i TN L mamy ol m—y ) °j

hién cac nhip rung lac trong ngan han va day sé la co hoi '
ma vj thé. N
% Trong truong hop thanh c6ng 18p day khoang trong gia, - __
SSI s& c6 co hdi hudng vé cac muc tiéu la ving dinh lién - - -
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muec gia 38,800 VND/cp. Nguén: FireAnt



VND - c6 KHA NANG VUOT NGUONG KHANG CU MANH - GMT 26,000 VND/CP

Ngay khuyén nghi

13/10/2023
Luan diém dau tu:

VND

% VND mét lan nita thanh cdng gilt viing trendline
tang bat dau tir thang 11/2022, cho thiy xu
huéng ting dai han cla c6 phiéu van duoc gitt
ving.

< Bén canh d6, d3 phuc hdi clia 6 phidu da kéo chi
bao Relative Strength Index (RSI) trd lai trén muc
trung vi 50 va MACD cho tin hiéu mua mdi, qua
d6 cho thdy xu hudng tdng cta ¢ phidu van
dang duogc Gng ho.

% Hién tai, VND dang hudng vé vung khang cu I3
vung dinh thang 08/2022 (quanh muic gid
23,000 VND/cp). Do d6, c6 phi€u sé& c6 nhip rung
lac khi c6ng pha ngudng can trén va day la co hoi
ma vi thé vai VND.

< V& muyc tiéu, trong bdi canh c6 phiéu thanh cong
vuot can phia trén, ¢ phigu s& cd co hdi hudng
dén muc tiéu cao hon la vung dinh lién k& quanh
gid 26,000 VND/cp (noi cd sy hién dién cula
Fibonacci Retracement 61.8%).
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Trang thai Giad hién tai VVung mua Muc tiéu 1 Muc tiéu 2
Mua 21,500 21,000-22,000 23,000 26,000 20,200
CTCP Chirng khoan VNDIRECT - 1D - HSX = (2230 H22.50 121.90 C22.05 -0.15 (~0.62%)
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Cac théng tin, tuyén bd, dy dodn trong ban bado cdo nay, bao gébm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va day da cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dua trén co sé phan tich chi ti€t va can than, theo danh gid chd
quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mat d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai a bdo cdo phuc vy cho nghiép vy tu van dau tu ching khodn theo quy dinh phap luat. TPS va céc céng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé cd loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& tiép tuc cung cap dich vu cho cc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thidt
hai nao hay st kién bj coi I3 thiét hai d6i vai viéc str dung toan bd hay bat ky thdng tin hodc v kién nao ca bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an,
sao chép hay xuat ban toan b hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chap thuan cda TPS

Analyst Head of Research

Tran Trung Hiéu Ng6 Thj L& Thanh

028 7301 3829 (Ext: 568) 028 7301 3839 (Ext: 121)
hieutt1@tpbs.com.vn thanhntl@tpbs.com.vn
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