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Viét Nam: Nganh ching khoan

MUA

Mtrc tang gia muc tiéu +28%
Péng cra 03/08/2022
Gia 20.750 déng

Giamuc tiéu 12T 26.539 déng

Twong quan gia CP véi VN-Index

VND: 12-month share price performance
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VNDirect: Prop trading results (VND mn)
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CTCP CHU’NG KHOAN VNDIRECT (VND)
Hwéng lovi ttr sw gia tang cua khach hang ca nhéan

VND ghi nhan LNST cta CBCT me (PATMI) dat 421 ty ddng (-40% QoQ /
+1% YoY) trong Q2/2022. Coéng ty da hoan thanh 41% dy bao Igi nhuan ca
nam cla chung t6i trong 1H22, va cé vé VND sé dwgc hwdng lgi khi thi trieong
dwoc ky vong sé& phuc hdi vao 2H22.

Tiéu diém

Thu nhap ttr nghiép vu moi gi¢i Q2/2022 (-39% QoQ / +13% YoY) dat 138 ty
ddng, trong khi d6 doanh thu tir phi méi gidi 1a 330 ty dong (-29% QoQ / -11%
YoY). Chung t6i wéc tinh phi mai gi¢i gép ctia VND dat 16 diém co ban (bp)
trong Q2/2022 (+1bp QoQ & YoY), phi mdi gidi rong wéec tinh 1a 6bp (-2bp QoQ
/ +1bp YoY).

Céc sé liéu trén dwoe woérc tinh theo GTGD Q2/2022 va thi phan cta VND
trén HSX (8,0%), HNX, (10,2%), va UPCom (10,5%). Nhi*ng con sé thi phan nay
cho thdy VND tap trung phat trién mang khach hang c& nhan nhiéu hon so voi
cac CTCK khac thudc danh sach khuyén nghi ctia ching toi.

Khéng quéa bat ngé khi cdng ty ghi nhan 16 tw doanh -6 ty dong. L&i rong da
ghi nhan 14 278 ty ddng (+77% QoQ / +207% YoY), vé co ban da da bu dép cho
khoan 16 chwa ghi nhan 1& -284 ty ddng trong Q2/2022. CAc tai san tai chinh ghi
nhan théng qua /16 (FVTPL) tdng manh, dat 21,2 nghin ty déng (+35% QoQ /
11x YoY) trong Q2/2022, twong dwong chiém 48% téng tai san, day la muec ty 1é
cao nhat ké tr Q1/2017.

L&i tte cho vay ky quy (-9% QoQ / +73% YoY) tdng manh va dat 423 ty dong,
day la khoan muc c6 déng gép I&n nhat vao LNTT. Dw no cho vay ky quy dat
11,7 nghin ty déng (-32% QoQ / +25% YoY), chiém 26% téng tai san tinh dén
cubi Q2/2022. Dya trén binh quan dw ng ky quy cudi ky, chung toi wéc tinh 14
suét cho vay trung binh Q2/2022 dat 11,8% (+40bp QoQ / -50bp YoY).

VND: Tém tat KQKD Q2/2022 (ty déng) YoY QoQ
Doanh thu t& nghiép vu méi gioi 330 -11% -29%
Thu nhap tir nghiép vu maoi gioi 138 13% -39%
Thu nhap ti tw van tai chinh 72 56% 1%
Lai tlr cac khoan cho vay va phai thu 423 73% -9%
L4i /16 t& hoat déng tw doanh -6 -103% -102%
L&i tiy tai san nam gitr dén khi dao han (HTM) 118 15% 23%
LNTT 562 3% -41%
LNST ctaia CDCT me (PATMI) 456 1% -40%

Nguén: Dir liéu doanh nghiép, FiinPro

Chuing t6i duy tri khuyén nghi MUA dbi v&i VND sau khi nang khuyén nghi
nganh |&n tich cwc vao ngay 27/06. Sy dich chuyén tir cho vay ky quy sang tw
doanh ctia VND trong Q2/2022 cho thay tiém nang khi thi trwéng duoc ky vong
sé phuc hdi vao 2H22 (va thi trwdng thue sw da bat diu budc vao xu huwéng
tang).

VND chd trong phét trién mang khach hang ca nhan nhiéu hon so véi cac
CTCK khac ma ching téi theo ddi. Mac du nganh chirng khoan cé sy canh
tranh gay gat nhwng VND van hoat ddng rat tét véi mirc dinh gia cao hon so
v6i nganh, ma ching téi cho ring didu nay sé tiép tuc kéo dai. Gia muc tiéu
cula chung toi twong trng voi P/B 2022E dat 2,6x, P/E 2023E dat 9,7x, va twong
trng v&i murc sinh 10 trong 12T la +29%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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