¢ FUNAN

—SECURITIES—

VND

04/01/2021 I Muc tiéu: 93,000 déng

Cap nhat trién vong DN CTCP Chting khoan VNDirect

(HOSE: VND)

Thoéng tin giao dich

Gia dong ctra (31/12) 82,000 dong
Gia cao 52W 85,200 dong
Gia thip 52W 13,500 dong
Ty 1é 50 hitu NN 18.58 %
KLGDTB 10 phién 6,452,670 cp
Théng tin co ban

Vén héa TT 35,926.38 ty
P/E 19.43
BVPS 19.64
ROA Q3/2021 8.49 %
EPS 2020 3,322 dong
Tang treéng LNST Q3.2021 140 %
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Két qua kinh doanh vuot trdi va hudng loi tir ting truéng quy moé TTCKVN

Cép nhat két qua kinh doanh

Két qua kinh doanh quy 3 va liiy ké'9 thang dau nam 2021 ctia VND ghi nhan tang manh mé so véi
cung ky, nho vao viéc gia tri giao dich TTCKVN lién tuc duy tri @ mttc cao va cdc mang kinh doanh
khéc cta cong ty déu ghi nhan tang trudng tot.

o Két thuc quy 3/2021, VND ghi nhan 590.2 ty dong lai tir cac tai san tai chinh ghi nhan thong
qua 13i/16 (FVTPL), gap 2.5 cting ky ndm trudc; 1ai tir cdc khoan dau tw nam giit dén ngay
dao han (HTM) tang 50% lén gan 132.8 ty dong; 1ai tir cac khoan cho vay va phai thu dat
313.4 ty dong (gap 4.1 lan cung ky). Doanh thu nghiép vu mdi gidi chiing khoan dat 433.2
ty dong, tang 291.3%. Doanh thu nghiép vu bao lanh, dai ly phat hanh ching khoan dat
150.6 ty dong, gdp 7.1 lan cung ky. Téng doanh thu hoat ddng dat gan 1,626.3 ty dong, gap
2.9 1an mtc thuc hién cung ky. Loi nhudn sau thué'595.6 ty dong, gap 2.4 1an quy 3/2020.

o Liy k&9 thang, VND ghi nhan tong doanh thu hoat dong trén 3,962.9 ty dong (+155.7% so
véi giai doan 9 thang nam 2020), trong do: 1,518.6 ty dong 1ai FVTPL (+151.7%); 344 ty dong
1ai HTM (+23.8%); 730.4 ty dong 1ai ttr cdc khoan cho vay va phai thu (+193.8%); 55.9 ty dong
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lai AFS (-1.6%); 1,071.3 ty dong doanh thu nghiép vu mai gidi chitng khoan (+256.7%); 213.9
ty dong doanh thu nghiép vu bao lanh, dai ly phat hanh chiing khoan (+655.9%). Loi nhuan
sau thué'giai doan nay ghi nhan 6 1,545.4 ty dong, gdp 3.5 lan so vdi cung ky nam 2020.

Ké& hoach kinh doanh VND dét ra cho ndm 2021 ban dau ¢ muc tiéu doanh thu hoat déng
2,556 ty dong, lgi nhuan trudc va sau thué'lan luot la 1,100 ty va 880 ty dong. Vao thang
9/2021, VND da thong qua viéc thay doi ké'hoach kinh doanh nam 2021 véi muc tiéu doanh
thu hoat dong tang 55% so véi ké' hoach cti 1én mtec 3,951 ty dong; lgi nhuén trude va sau
thué'tang 82% 1én lan luot 2,000 ty dong va 1,600 ty dong. So véi ké' hoach méi diéu chinh
nay, sau 9 thang hoat dong, VND da hoan thanh dwoc veeot muc tiéu doanh thu hoat dong
dé ra va gan nhu hoan thanh muc tiéu lgi nhuan nam (96.6%).

Co cau doanh thu 9T/2021 :

m L3i FVTPL

B Doanh thu nghiép vu méi gigi CK

W Lai ttr cAdc khoan cho vay va phai thu
Lai HTM

B Doanh thu nghiép vu bao 1anh phat hanh
chtng khoan

m Khac
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Két qua kinh doanh VND Q2/2019-Q3/2021

Co cau sé hitu
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Trién vong doanh nghiép
Trién vong loi nhudn cua VND trong nam 2022 phan 16n dén tir sy tang tredng quy mo va dong
luc phat trién ctaa Thi truong Chiing khoan Viét Nam (TTCKVN), duwoc hd tro boi nhitng muc tiéu
vé tang truong kinh té, nang cao nodi lyc doanh nghiép va ky vong thang hang thi truong trong giai
doan 2-3 ndm tdi. Bén canh d6, VND dang gitt virng dwoc vi thé' dn dinh trong top cdc CTCK hang
dau, tw doanh hoat dong hiéu qua v6i danh muc ¢6 phiéu ndm gitt tiém nang, ban than chinh doanh
nghiép cting co lién tuc cd nhitng chinh sach cai tién, thay doi tich cuc d€ nang cao chat luwong dich
vy, theo kip da phat trién chung ctia thi treong.
¢ Quy mo TTCKVN ting truong vuot bac trong nam 2021
Nam 2021 danh dau budc phat trién bung né ctia quy m6 TTCKVN véi nhitng con sd tang
treong ky luc ké tie khi thi truong dwoc thanh 1ap dén nay. Gid tri giao dich trén HOSE lién
tuc tdng manh ttr dau nam, thang 11 dat mtc cao ky luc hon 714 nghin ty dong. Quy mod
giao dich trung binh mbi thang dat hon 430 nghin ty. Giao dich khép lénh chiém 92.8% quy

mo thi treong.
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B Gia tri khép 1énh Gia tri thoa thuan
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Toéng gia tri giao dich khép 1énh va thoa thudn HOSE cac thang (dvt: ty dong)

Ngudn: HOSE, Funan Securities tong hop
SO luong tai khoan mo méi tang cao ky luc, lity ké' 11 thang da 16n hon tdng sd tai khoan
md méi trong 4 nam 2017, 2018, 2019 va 2020 cong lai (tong 4 nam dat 1.04 triéu tai khoan).
Thang 11 ghi nhan tai khoan moé mdi dat mttc cao ky luc, tang 70% so voi thang truedc va
tiép ndi chudi 9 thang lién tiép ghi nhan mo méi trén 100,000 tai khoan (ké tir thang 2 ndm
nay). Ly k& ttr dau nam c6 1,311,916 tai khoan chiing khoan mé méi, gap 3.31 lan két qua
nam 2020. Tong s0 lwong tai khoan giao dich tai thoi diém cu6i thang 11/2021 1a 4.08 triéu
tai khoan.
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Co cdu dong tién dau tu trén thi treong nam 2021 ghi nhan su khéac biét tich cuc so véi cac
nam tredce boi sy chiém linh cta nhom d6i twong cad nhan trong nuwdce. Tai mot s6 thoi diém
nhém nay la bén mua rong don dc trén san, tham chi nang d& chi s6, diéu nay dwoc cho 1a
c6 tac dong khién nhiéu td chirc di€u chinh chién luwoc dau tw. Viéc nha dau tu cd nhan
chiém ty trong lon trong co cau giao dich ctia thi treong la yéu t& chu chét gitp mot thi
treong ching khoan tro nén minh bach va tang sttc thu hut dong von tir cac nhom doi twong
khéc, dac biét la nguon von ngoai, khién quy md thi truong ngay cang duoc moé rong va

tinh chuyén nghiép duoc nang cao.
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e DPong luc tang trudng chinh caa TTCKVN nam 2022

Ap luc phuc héi kinh t&€ sau giai doan dich bénh kéo dai

Phuc hoi kinh t€’hdu Covid-19 dang la muc tiéu hang dau caa Chinh phu. Vi 1é d6 ngay
ttr giai doan cudi nam 2021 sau khi tinh hinh dich bénh tam thoi dwoc nédi long, cong tac
giai ngan von dau tu cong da dwgc gap rut thyce thi. Tuy nhién tién do giai ngan von dau
tw cong cudi ndm con cham khi dén hét thang 11, ty 1€ giai ngan von dau tu cong modi
dat 65.7%. Du toan ngéan sach nam 2022 da dwoc cdng b véi chi ngan sach 1,784,600 ty
dong trong do chi dau tu phat trién muc tiéu dat hon 526 nghin ty dong, chiém 29.5%
tong chi. Cac mtc du toan nay lan luot tang 6% va 10% so véi du toan nam 2021 du
mtkc thie hién ndm cii khd thap cho thay quyét tam trong viéc st dung chinh sach ho
tro tao da tang truéng cho nén kinh t& ctia Chinh phu. Géi hd tro hdi phuc kinh t&' méi
véi quy mo cao chua ting ¢d 1én t6i gan 844,000 ty dong (twong duwong 10.38% GDP nam
2021 (tong gid tri cong bd)) do Nhom nghién ctru cua Thuong triec Uy ban Kinh té'va cac
chuyén gia dé xuat dang dwoc tich cuc ban thao d€ thiét ké'quy mo va pham vi ap dung.
G6i phuc hoi kinh t&€ quy md 350,000 ty dong da chinh thirc duwoc Chinh phu dé trinh tai
ky hop bat thuwong cua Qudc hoi dau nam (04/01/2022). Trong khi dé cac goi hd tro da
c6 van dang duoc thic ddy dé nhanh chéng giai ngan.

Kinh t&' Viét Nam dang trong giai doan quan trong can tang tdc, chuyén minh manh mé
d€ co thé hudng t6i muc tiéu tro thanh nwdc dang phat trién, cé cong nghiép hién dai,

Phong Nghién ciru Phan tich & Tw van Dau tw
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thu nhap trung binh cao vao nam 2030 va muc tiéu tié€p dén quoc gia c6 thu nhap cao
vao nam 2045. D€ thyc hién duwgc muc tiéu do, nén kinh té€ can tang truong voéi toc dod
binh quan hang ndm khoang 5% trén dau nguoi trong 25 nam t6i. Tdc d6 tang treong bi
kéo cham lai trong ndm 2021 vi nhitng anh hwong nang né cta dich Covid-19: wdc tinh
GDP quy 4/2021 tang 5.22% so v6i cung ky nam 2020 va GDP ca nam wdc tang 2.58%.
Budc lui tam thoi nay két hop véi nhitng ap luc vé tinh trang dan s6 gia héa nhanh
chéng, mdi truong suy thoai, bién d6i khi hau, ap luc tw dong hda gia tang,... sé gop
phan tao hiéu ting budc Viét Nam phai sém tro lai dat muirc tang trudng cao.

Co hoi ting truéng kinh té tir FTAs va lan song dich chuyén dau tu

Giai doan 2019-2021, nhiéu FTA Viét Nam ky két v6i cac nude bt d4u cé hiéu luc, trong
dé c6 3 FTA 16n ky véi nhiéu quoc gia 1on trén thé’ gidi la Hiép dinh Doi tac Toan dién
va Tién by xuyén Thai Binh Dwong - CPTPP (tién than la TPP) da c6 hiéu luc tir 01/2019;
Hiép dinh Thwong mai tw do gitta Viét Nam va Lién minh Chau Au - EVFTA d3 c6 hiéu
luce ttr 08/2020 va Hiép dinh Do6i tac Kinh t€ toan dién khu vie — RCEP sé ¢6 hiéu luc tir
1/1/2022. Bén canh d6 con ¢6 cac hiép dinh: UKVFTA (Viét Nam — Vwong quoc Anh) da
c6 hiéu lwc tir 1/5/2021; ATISA (ASEAN) cling vita dwgc Chinh phu phé duyét 18/10/2021
cting sé som chinh thirc ¢ hiéu luc. Cac FTAs nay sé tao diéu kién thuan loi kich thich

giao thuong gitra Viét Nam va cac nudc doi tac, thu hit ngudn von ngoai thong qua cac
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diéu khoan wu dai vé thué quan cho cac nwdc thanh vién, mo ctra thi treong xoa bo rao
can dau tu, bao dam quyén loi cho nha dau tw cac nudc.

Bén canh d6 dich bénh bung phat da cham ngoi dé€ nhitng doanh nghiép nudc ngoai tai
Trung Qudc tim kiém nhung noi da nang lyc san xuat khac ngoai Trung Qudc. So vdi
nhitng quoc gia khac, Viét Nam c6 mot s6 di€ém manh ma nhiéu nha dau tu nwdc ngoai
quan tam: tinh hinh chinh tri, an ninh 6n dinh, vi tri dia ly thuan loi cho giao thuong,
luc luong lao dong pho thong tré voi chi phi lao dong con thap, la thanh vién ctia nhiéu
FTAs, phap ludt twong d6i ddy du va ngay cang duoc hoan thién. Trong boi canh kinh
t& VN 2021 u a&m gay nén boi dich bénh, FDI dugc coi la diém séang khi trong 11 thang
dau nam von dau tw truc tiép nudc ngoai dang ky dat 26.46 ty USD ¢ 17 linh viee. Cong
nghiép ché bién, ché tao c¢é von FDI dang ky 1én dén 14 ty USD, chiém 53% tong von
dang ky.

Ty 1¢ tiém chung ¢ Viét Nam da dat mikc cao so v6i khu vuc va thé gidi

Diéu kién tién quyét cho viéc phuc hdi va tang tredng kinh t€'la Viét Nam phai tao dugc
14 chan théng qua bao phti vaccine dé chéng lai dich bénh. Ty 1& dan s6 da tiém chung it
nhat 1 mai ¢ Viét Nam hién tai vao khoang 76% - & mtrc kha cao khi so sanh véi khu vy
(chau A 65%) , va thé gidi (56%). Muc tiéu dé ra la hoan thanh bao phti vaccine vao cudi

nam 2021 hodc cham nhat la dau nam 2022.

Phong Nghién ciru Phan tich & Tw van Dau tw
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Share of people vaccinated against COVID-19, Dec 13, 2021 Our World

in Data

Il Share of people fully vaccinated against COVID-19 [l Share of people only partly vaccinated against COVID-19
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Source: Official data collated by Our World in Data CCBY
Note: Alternative definitions of a full vaccination, e.g. having been infected with SARS-CoV-2 and having 1 dose of a 2-dose protocol, are
ignered to maximize comparability between countries.

Ngudn: Ourworldindata, Funan Securities tong hop
Dinh gia thi truong dang & mitc hap dan
Theo thong ké ctia Uy ban Chiing khoan Nha nudc, dén 30/9/2021, tdng quy mé thi
treong ching khoan Viét Nam dat trén 8.3 triéu ty dong, tuong duwong 133.83% GDP.
Quy md thi truong da téng gap 3 1an trong ndm nay va van con nhiéu tiém nang ting
treong ti€p tuc boi nhitng ky vong vé phuc hoi kinh té€ va nang hang thi truong sé thu
hut thém nguodn von ngoai. Tham khao cac qudc gia véi ty 1é von hoa thi truong/GDP
twong dwong c6 P/E ctia cac chi s6 dao dong quanh 20-25, trong khi d6 P/E ctia VN Index

tai ngay 31/12/2021 van dang & ngudng 17.58. Vi vay trong thoi gian téi dinh gia thi

Phong Nghién ciru Phan tich & Tw van Dau tw
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treong ciing sé dan duoc nang 1én d€ phu hop véi hon véi quy mo giao dich cta thi
treong chiing khodn Viét Nam hién tai. Bén canh d6 la ky vong kinh t& phuc hoi sé lam
tang EPS, thi gid hién tai s€ tré nén ré doi vdi cac ¢6 phiéu tang truong.

P/E ctia Viét Nam va cac nudc c6 quy mo thi treong/GDP twong duong
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Nguon: The world bank, Ceicdata, UBCKNN, Fiinpro, Funan Securities téhg hop
Ky vong nang hang TTCKVN trong 2-3 nam toi
Hai td chirc xép hang thi truong hang dau la MSCI va FTSE Russell dang 1an luot xép

Viét Nam vao nhom Thi treong can bién (Frontier market) va danh sach cho xét nang
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hang thi treong chiing khodn ttt Thi treong can bién 1én Thi treong méi n6i (Emerging
market). Truedc do trong ky danh gid nam 2021, Viét Nam dang thoa man 10/17 tiéu chi
nang hang caia MSCI, so vdi Kuwait mdi duwgc nang hang nam 2020, Viét Nam con 5 tiéu
chi con phai cai thién. V€ FTSE Russell, Viét Nam thoa man 7/9 tiéu chi nang hang, to
chttc nay ciing tiép tuc gitt Viét Nam trong danh sach theo doi cho nang hang.

Nhiing van dé chinh dang tac dong dén kha nang tang hang cua TTCKVN xoay quanh
nhom tiéu chi dinh tinh: (1) Tinh 6n dinh ctia hé thong giao dich; (2) Cong b6 thong tin
bang tiéhg Anh va d6 mé ddi véi nha dau tu ngoai va (3) Thanh toan va luan chuyén
dong von. Cac van dé nay déu doi héi thoi gian dai va nd luc ctia nhiéu nhém d6i tuong
két hop thuc hién. Thyec té€ rat kho d€ Viét Nam hoan thién duoc cac tiéu chi nay ngay
trong ndam 2022, tuy nhién cac nha dau tu trén thi treong thuong c6 dong thai nhap cudc
tte soém khi nhin thdy co hoi. Nhitng quyét tam cai thién ma chinh pht, co quan ban
nganh va doanh nghiép thé hién trong thoi gian qua kha manh mé va da cho thdy duoc
hiéu qua nhat dinh. Vi vy nhiing nha dau tu ky vong dai han vao cau chuyén thing
hang ctia TTCKVN trong 2-3 ndm t&i.cé kha nang sé bat ddu gia nhap thi treong dén

song tit ndm nay.

e Vi thé 6n dinh ctia VNDirect trong Top cac CTCK hang dau va ké hoach ting von
giai doan 2021-2023
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Thi phan mai giéi HoSE theo tirng quy Trudce sy banh truéng cua VPS va cac

¥ CTCK von ngoai, trong khi cac cong ty
top dau khéc nhw SSI, HSC hay VCSC
B déu ghi nhan sut giam thi phan dang
k& VND van duy tri t6t vi trf cia minh
trong nhom nhiing cong ty ching
khoan hang dau véi thi phan méi gioi
c6 phiéu & chung chi quy trén HOSE

= ot e ol dao dong kha on dinh, chiém tir 6-8%

19Q2 19Q3 19Q4 20Q1 20Q2 C 20Q4 21Q1 21Q2 21Q3

Sc. emmrcas trong 3 nam trd lai day.

Maing moéi gi6i (chi€ém 27% tong doanh thu hoat ddng 9T/2021 ctia VND): Nganh ching khodan c6
rao can gia nhap nganh 16n do nhitng quy dinh kiém soat gat gao vé von va hoat dong, thudc nhém
nganh han ché tiép can d6i véi nha dau tu nwde ngoai. Hién Chinh phu da dung cap phép cho
nhing cong ty chiing khoan ra doi sau tao 1¢i thé cho cac cdng ty hién hiru va c6 quy mé 16n trén
thi trvrong nhw VND. Viéc VND duy tri 6n dinh dwoc thi phan moi gidi nhitng ndm qua truwde sy
canh tranh khdoc liét véi nhitng cai tén méi sdn sang dau tu manh tay dé mo rong thi phan cho thay
cong ty dang c6 luwong khach hang trung thanh 16n. Day la tién dé dé€ cong ty 6n dinh mang kinh

doanh c6t 161 va phat trién thém cac dich vu kem theo.

Phong Nghién ciru Phan tich & Tw van Dau tw
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Thi phan méi gidi ¢ phi€u & chitng chi quy quy 3/2021

Ngudn: HOSE, HNX, Funan Securities tong hop
Ming tw doanh (1di FVTPL chiém 38%, 1ai HTM chi€m 9% va 13i AFS chiém 1% trén tong doanh
thu hoat dong 9T/2021 cia VND): Danh muc tai san tai chinh FVTPL ctia VND tai ngay 30/09/2021
kha an toan gom chu yéu ching chi tién gui (47.41% gia tri hop ly), trdi phiéu (niém yét va chua
niém yét, chiém 38%), con lai la ¢d phiéu va ching chi quy (gom cac ma cd phiéu co ban tot: PTI,
MWG, CRE, CTR va mét s6 ching chi quy ETF, trai phiéu). Danh muc ¢d phiéu va ching chi quy
hau hét déu dang c6 10i vdi ty 18 1oi nhuan trén 30% (khoan dau tu cd phiéu LTG chwa niém yét 16

nhe 16%).

Phong Nghién ciru Phan tich & Tw van Dau tw
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7.1

04/01/2021 Muc tiéu: 93,000 déng
Tai san tai chinh FVTPL
©on vi tinh: VND
Ngay 30 théng 9 ndm 2021 Ngay 31 théng 12 ndm 2020

Gia gbc Gid trf hop ly Gia gbe Gia tn hop Iy
Cé phidu, chimg
khoan khac niém
yét 655.978.318.035  B69.269,168.010 602.269.719.658 641,667.771.140
PTI 458356484000 592702350000 458.356.484.000 347.718.712.000
MWG 59.424 932 324 80.374.055.000 34 229442117 42.857.856.600
CRE 28.189.929 630 67.301.250.600 30.600.856.830 49.652.090.600
Cé phidu khac 109.006.972.081  128.891.508 410 79.082.936.710 101.239.111,940
Co phiéu niém yét
cho hogt dgng
phéng ngtra ril ro
ctia chirng quyén - - 162.385.292.611 183.139.592.100
TCB - - 37.660.270.306 49 217.805.000
HPG - - 33.464.642.823 38.944.844.900
VNM - - 32798.192.082 32.634.560.000
STB - - 22,003.287.254 23.016.855.000
Cé phiéu khac - 36,468.900.136 39.325.427.200
Cb phiéu, chirng chi
quy chua niém yét 385.268.478.542  499.994.468.660 343.357.099.058 328.990.846.181
LTG 118.769.802.100 99.647.082,000 113.805.051.300 66 974.648.000
VNDBF 85.500.000.000 90.672.482 922 45,500.000.000 48 433,749,970
VNDAF 50.500.000.000 74.746.450.000 50.500.000.000 55.775.500.000
CTR 27 043.410.000 59.173.011.000 27.043.410.000 39.388.140.000
FUEIP100 51.273.362.500 51.200.550.000 - -
Cd phidu chira nidm
yét khac ] 52181903842 124554892738 106.508.637.758 118.418.808.211
Trai phidu niém yét  1.059.148.467.733 1.059.148.467.733 - -
Tréi phidu chua
niém yét 2.601.994.679.413 2.601.994.679.413 - -
Chirng chi tién g 4.536.689.665.555 4.536.689.665.555 - -
Téng cdng 9.239.079.609.278  9.567.096.449.371 1.108.022.111.326  1.053.698.209.421
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04/01/2021 I Muc tiéu: 93,000 déng

7.2 Tai san tai chinh AFS
Son vi tinh: VND

Ngay 30 thang 9 ndm 2021 Ngay 31 thang 12 ndm 2020

Gia gbéc Gid try hop Iy Gia gbe Gid trf hop Iy
Tréi phiéu
niém yét - 334.183.750.000  334.183.750.000
Trai phidu
chua niém yét - - 602553,985.170 602.553.985.170
Ching chi tién
auri 2.026.698.932 187 2.026.699.932.187
T6ng cong - - 2.963.437.667.357 2.963.437.667.357

7.3 Cac khoan dau tw nam giir dén ngay déo han (HTM)
Bon vi tinh: VND

Ngay 30 théng 9 Ngdy 31 théng 12
nam 2021 nam 2020

Tién glri c6 ky han cén lai dwéi 1 ndm ~ 5.064.000.000.000 3.266.200.000.000

Nguén: BCTC quyj 3/2021 VND
Hoat dong cho vay margin (1di tir cic khoan cho vay va phai thu chiém 18% tong doanh thu hoat
dong 9T/2021 caa VND): Cudinam 2021 tai Dai hdi cd dong bat thwong, VND da thong qua phuong
&n tang von diéu 1é bang viéc chao ban 435 triéu c6 phiéu cho cd dong hién hitu, trong duwong ty 18
1:1 va gia chao ban bang ménh gia 10,000 ddng/cS phiéu. Bén canh d6, VND sé phat hanh gan 348

triéu cd phiéu thuong véi ty 1€ thuc hién quyén du kién 1a 80% va phat hanh c6 phiéu ESOP (ty 1é
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VND

04/01/2021 Muc tiéu: 93,000 déng

2%, v6i gia chao ban 10,000 dong/co phiéu). K& hoach tang von nay duoc du kién thuc hién trong
giai doan 2021-2023. Trwdc d6 hoi 07/2021, VND da c6 mét dot tang von nang von diéu 1€ ctia cong
ty tdng gan gap doi lén murc 4,349.5 ty dong. Chi khoang 2 thang sau dot téng von dau tién, VND
da cham tran cac ty 1é cho phép. Sau khi 3 phuong an tang von tiép theo thanh cdng, von diéu 1é
cua VND du kién sé vugt nguong 12,000 ty dong. Ngudn von tang thém nay bén canh gitip cong
ty c6 thém kinh phi phat trién hoat dong kinh doanh con néi rong duoc ngudn tién cho vay margin
— hoat dong cdt 16i bén virng ctia cong ty.

“Tai cudc hop cd dong bat thuong, Chu tich HDQT Pham Minh Huwrong ciing bo ngo vé khd ning tiép tuc cé
thém mot phirong dn phit hinh ting von c6 thé ngay ¢ dai hoi cd dong tiép theo. O dot phit hanh t6i, cong
ty co thé’xem xét phit hanh riéng 1é cho cic t6 chirc tai chinh nwéc ngoai, ¢d dong lon. Hoi ddu thing 11,
cong ty chitng khodn nay da hoan tit ning ty 1¢ sé hitu nwdc ngoai toi da tiv 49% 1én 100%. Ngoai dé xic
nhan lai quy dinh cua phdap ludt ma nhiéu cong ty chirng khodn da sém ning room ngodi tir triedc, ddy con

la co hoi tiép can nha ddu tw nwoc ngoai lon.” (Theo Baodautu.vn)

Rui ro diu tw

Song song voi tdc dd tang treong quy mod caa TTCKVN, viéc dam bao duwgc ha tang cong nghé
thong tin manh va on dinh la mot trong nhitng yéu t6 quan trong giap cac CTCK gitt chan duoc
khach hang khi canh tranh gitta cac CTCK ngay cang khoc liét. Trong ndm 2021, sau giai doan hé
thong HOSE tac nghén gay anh huong cuc bd, hé thong riéng gdm bang gia va app ctia VND theo

Phong Nghién ciru Phan tich & Tw van Dau tw
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04/01/2021 Muc tiéu: 93,000 déng

ghi nhan cta ching toi c6 xuat hién tinh trang qua tai, do, nghén lénh. Phia cong ty da c6 nhing
dong thai thay doi cac chinh sach nhu: tam thoi ngat tinh nang dang nhap hé théng bang gia cta
cong ty bang tai khoan Facebook, Google, chi mo bang gia cho khach hang c6 tai khoan tai cong ty;
khuyén cdo nha dau tu tranh déng nhéap tai khoan gio cao diém; cdp nhat hé thong;... dé khic phuc.
Tuy nhién véi nhitng du bao vé quy mo tiép tuc tang truedng cia TTCKVN trong giai doan toi,
VND véi tu cach la cong ty chiing khodn top dau can cha dong hon trong viéc xay dung hé thong
dt manh d€ ang phé véi su gia tdng giao dich dot bién cua thi truong, gitr chan cac khach hang

trung thanh ¢ lai v6i cong ty va tir d6 phat trién cac dich vu c6t 161 mét cach bén viing.

Dinh gi4 va Khuyén nghi

VND la cong ty chiing khoan da cé vi thé' 1én manh, luén nam trong top cac CTCK hang dau véi
loi thé tir nguon khach hang 16n, trung thanh, dn dinh. Cac hoat dong khac ngoai moi gidi cling
dang dwgc phat trién tot va cong ty cd chién luge mo rong kinh doanh véi ngudn tién tir dot tang
von quy mo 16n sé sém dwgc thuc hién trong giai doan 2021-2023.

LNTT ndm 2022 caa VND udc dat 3,800 ty dong, voi gia dinh trong nam cong ty thuc hién duoc
50% kéhoach tang von giai doan 2021-2023 da dé ra, chung toi ky vong gia ¢ phiéu hop ly & mtc
93,000 dong/cp.
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Phu luc chi s6 so sanh v6i cac doanh nghiép trong ciing nganh (x€p theo vén hoa giam dan):

STT | MacK t,rlr(‘);ng Q3{)2021 nh4t 2020 (t'}" nhit 9M2021 nhé’} 91:/[2021 cudi quy gan nhit
(ty déng) o déng) (ty déng) (ty déng) 3/2021 | nhit | (déng)
1 SsI 50,885.64 | 5.11% 4,366.80 5,019.86 1,697.12 9,01243 | 2413 17.31
2 | VND 35,665.41 | 8.49% 2,134.53 3,962.95 1,54540 | 430407 | 19.43 19.64
3 VCI 2424240 | 12.86% 1,729.59 2,574.38 1,031.42 375811 | 17.87 19.03
4 | HCM 20,803.14 |  6.86% 2,247.91 3,337.75 923.44 862384 | 17.29 15.18
5 SHS 16,458.41 | 14.07% 1,805.02 1,752.55 827.22 1,77887 | 14.14 16.31
6 MBS 1081071 | 5.95% 1,115.55 1,559.06 415.83 3,737.99 | 2494 11.49
7 VIX 9,061.64 | 26.71% 718.45 1,256.31 574.18 69153 | 1297 17.03
8 FTS 882432 | 1541% 403.54 1,024.50 67187 | 2,223.22 9.72 19.03
9 VS 6,478.04 | 10.70% 63532 729.60 368.35 16580 |  11.24 15.64
10 | AGR 5,406.00 | 13.57% 224.80 270.20 317.05 69645 | 1621 11.03
11 | ORS 522000 | 5.61% 390.13 891.66 180.31 2328 | 2571 10.71
12 BSI 515460 | 7.37% 912,58 920.56 281.94 141529 | 1675 13.53
13 | cCTS 493162 | 6.00% 608.99 614.40 196.71 92299 | 17.05 15.24
14 | EVS 437752 | 1611% 351.47 66331 205.28 51252 9.89 9.81
Phu luc Bao cao tai chinh (BCDKT va B. KQHDKD)
Ty déng 2016 2017 2018 2019 2020 2021F | 2022F
Bang can déi ké toan

TONG TAI SAN 517409  8,068.69  10,534.64 11,577.03 14,976.08 - -

Téng no phai tra 322583 555298  7,551.71 8,328.52 11,156.84 ) )

Vén chii sé hitu 1,94826 251571 298293 3,248.51 3,819.24 ; ;

Vén didu 16 1,54998 154998  2,20430 2,204.30 220430 | 43495 | 81747
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Phu luc B4o cao tai chinh (BCDKT va B.KQHDKD) (tié€p theo)

Ty dong 2016 2017 2018 2019 2020 2021F 2022F
B4o c4o két qua kinh doanh
Lai ttr cac tai san tai chinh ghi nhan thong qua 13i/16 (FVTPL) 219.87 282.71 250.19 279.67 776.39 - -
Lai tir cac khoan dau tu ndm gitt dén ngay déo han (HTM) 0.00 180.44 289.30 391.39 381.02 - -
Lai ttr cac khoan cho vay va phai thu 208.50 343.83 434.88 407.91 361.36 - -
Lai tir cac tai san tai chinh sdn sang d& ban (AFS) 84.23 29.14 4.81 20.35 55.00 - -
Doanh thu nghiép vu moéi gidi chiing khoan 188.64 344.07 520.18 335.41 478.19 - -
Doanh thu nghiép vu bao lanh phat hanh chting khoan 0.00 10.62 17.87 23.73 34.78 - -
Doanh thu hoat dong kinh doanh 731.39 1,220.33 1,538.49 1,501.88 2,134.53 - -
Chi phi hoat dong kinh doanh -195.98 -256.11 -610.22 -301.96 -543.42 - -
Loi nhuén gop 535.42 964.21 928.27 1,199.92 1,591.11 - -
Doanh thu hoat dong tai chinh 15.15 3.77 95.40 4.85 2.55 R _
Chi phi tai chinh -119.14 -161.73 -281.06 -439.40 -371.82 - -
Chi phi quan ly -204.69 -260.58 -305.13 -309.41 -358.01 - -
Loi nhuédn hoat dong 226.74 545.67 437.47 455.97 863.44 - -
Loi nhuan trde thué 227.17 580.37 438.00 479.55 862.06 2 800 3,800
Loi nhuén sau thué 186.29 481.01 373.14 382.66 692.77 2240 3,040
Thu nhap co ban trén c& phiéu (déng) 1,23200  2,257.00 1,780.00  1,835.00  3,322.00 5,150.1 3,718.8
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KHUYEN CAO (Mién tri trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao. Mdc du moi thong tin déu dugc
thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bao tuyét d6i do chinh xac ctia théng tin va khong chiu trach nhiém déi véi bat ky
van dé nao lién quan dén viéc sit dung ban tin nay. Céc y kién, duw bao va wdc tinh chi thé hién quan diém ctua nguoi viét tai thoi diém phat hanh,
béo céo chi nham muc dich cung cdp thong tin tham khao chit khong mang tinh chdt moi chao mua hay ban va ndm gitt bt ctt ¢ phiéu nao.

Bao cdo nay la tai san ctia Cong ty C6 phan Chiing khoan FUNAN (FNS). Khong ai dwgc phép sao chép, tai san xuat, phat hanh cling nhw tai phan
phéi béo cdo nay vi bat ctr muc dich nao néu khong cé sw déng y ciia FNS. Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bdo cdo nay.
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Phong Nghién citu Phan tich & Tw vdn Pau tw - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn
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Qudn 1, Tp. H6 Chi Minh Qudn 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138
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