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Sau khi thau tém cbéng ty chirng khodn quy mo nhé trong nudc, cac nha dau tu
ngoai dang bom manh von, cap tap chuan bi nhan su dé budc vao cudc dua thi
phan khéc liét. Theo dé, cudc dua thi phan du bdo kha hap dan trong nam
2023.

Lénh ban “cudng buc” - force sell kich hoat khach hang di chuyén

Tuan qua, hai sd giao dich chiing khoan da cong bé thi phan maoi gidi ching
khodn quy 1V/2022 va nam 2022. Top 10 thi phan mai gii nhin chung khéng cé
qud nhiéu bién dong.

VPS tiép tuc la cong ty c6 thi phan moi gidi I6n nhat trén san HOSE, véi muc thi
phan 14,81% trong quy 1V/2022, thap hon gan 4 diém phan tram so véi muc
18,71% so vGi quy trudc dé. Su suy gidm nay, theo nhiéu y kién, la do khéach
hang chu dao cta VPS la nha dau tu cd nhan - déi tugng cé giao dich than trong
hon trong quy IV. Tinh chung cd nam 2022, Céng ty ghi nhan thi phan s6 1, véi
17,38%, tang 1,24% so v&i nam 2021. VPS cling la cong ty ching khoan tién
phong dua mat bang thi phan Top 1 1én nac cao hon. Cac nam trudc, thong
thuong, Top 1 sé duy tri thi phan é mic 12 - 14%.

Anh minh hoa, nguén internet.

Bang xép hang Top 10 trén HOSE quy IV/2022 con cé SSI, VNDirect, Mirae Asset
Viét Nam, HSC, VCI, MBS, TCBS, KIS va lan dau tién c6 mat Cong ty Ching



khodn Rong Viét (VDSC).

Trén san HNX, nam 2022, VPS cling dan dau vdi thi phan vuot tréi 21,16%, tang
gan 5%. Cac cong ty con lai trong Top 10 thi phan cia san nay la VND, SSl,
TCBS, MBS, FPTS, Mirae Asset, KB Viét Nam, BSC, VCBS. Thanh vién trong bang
x€p hang kha quen thudc, tuy nhién, cling cé su thay d6i nho vé thi phan.
Chéang han, SSI, Mirae Asset, HSC, VCI, KIS c6 su gia tang thi phan.

Mot trong nhitng nguyén nhan tadc déng dén thi phan la co cau giao dich trong
quy c6 chat thay d6i, néu nhu nha dau tu cad nhan giao dich c6 phan than trong
hon thi khéi ngoai hoat dong soi nai.

Trong nam 2022, khéi ngoai mua rong 29.300 ty dong, riéng quy IV la gan
29.000 ty dong, gilp cac cong ty chirng khoan cé thi phan méi gigi nudc ngoai
I6n nhu VCI, SSI, HSC... gia tang thi phan.

Bén canh do, viéc thay déi thi phan con dén tir su di chuyén cta khach hang tir
cdng ty ching khoan nay sang céng ty ching khoan khac.

Dac biét, & tép khach hang I6n, khach hang VIP trong nhip gidm tan khéc thang
11 vUa qua, chd yéu do Iénh ban cudng bic (force sell) dugc kich hoat, hé qua
cla viéc c6 phi€u gidm sau, dan dén khéng dam bao ty 1&é ky quy an toan cla
cac cong ty ching khoan.

Céac Iénh ban force sell l1an nay la dong loat, quyét liét, dién ra & rat nhiéu c6
phiéu, ké ca nhimg c6 phiéu c6 co ban tét va dién ra ¢ nhiéu cong ty.

“Nhiéu lanh dao doanh nghiép tich luy tai san tot, cé 1é vai tram ty dong véi ho
la mat mat nhung khéng mat hét. Nhung véi nhirng nha dau tu thuan tuy, cac
nhip gidm cuda thi trudng nam qua, dac biét nhiing dot force sell, ho gan nhu
mat hét, rat dau xot”, mot moi gidi cé 10 nam trong nghé chia sé vé mot nam
khoc liét cta thi truong chidng khoan.

Cung cau chuyén véi moi gidi trén, nhiéu maoi gidi cho biét, viéc toc luc tim kiém
thém khach hang cho nam sau la nhiém vu thach thuc, ly do chinh la khach
hang cli khong con bao nhiéu. Ho da roi bo thi truong, hoac cdc khach hang 16n
da chuyén sang c6ng ty ching khoan khéc dé cé chinh sach margin “mém
mong” hon.

O nhiéu nhdm mai gidi, sé lugng khach hang ca nhan ciing gidm han do tai
khodn thua 16 vi tu dau tu, hoac cé phan dén tir chat lugng tu van yéu kém,

thi€u kinh nghiém khi thi truong “dé déo”. Ban than cong ty chiing khodan cling
chua cé chién lugc phat trién ddi ngl moi gidi bai ban do thaoi gian “tai hoat



dong” con kha it (chi khoang tir nam 2020 khi thi truong chirng khodn bat dau
s6i dong).

Puong dua loi nhuan cac cong ty ching khoan nam 2023

Khach hang VIP, cho vay deal van ludn dugc cac céng ty chiing khoan chao dén.
Nhung nhu da néi & trén, cac déi tugng nay da cé su chuyén dich sang bén
khéc, hoac khong con vay nhiéu nhu trudc, khién nhiéu céng ty ching khoan
can tim kiém thém khach hang méi d€ bu dap. Day la thach thic khéng nhé cho
viéc tim lai va mad rong thi phan & nhiéu céng ty ching khodan, von di & cac nam
trudc khd yén on véi lgi thé khach hang deal.

Van dé ton tai khac cling can luu y, “tai sinh’ hoat déng & nhiéu céng ty ching
khodan khi thj truong sbi ddng trd lai la dé nhan thay trong giai doan 2020 -
2021 nhung khoéng phai céng ty ching khoan nao cling c6 thé tai cau tric, xay
dung dugc bé may van hanh tron tru, nhat la trong viéc thu huat luc lugng “thién
chién, lanh nghé”. Thuc trang nay khién moét sé cong ty ching khodn du cé
nguon luc cho vay margin nhung lai dang du nguén, chi vi thi phan khach hang
ca nhan thap, trong khi khach hang vay deal lai dang tam gidm sau dot force
sell trong thang 11/2022.

Pay cling la co s& dé cac nhan su trong nganh cho rang, nhitng céng ty ching
khodan cé lgi thé canh tranh vé d6i ngl chat lugng, mang luédi tot nhu SSI, VND,
VPS... van c6 ché ding khéa viing vang trén bang thi phan.

Tai sao cau chuyén thi phan lai dugc cac céng ty chiing khodn quan tdam? Ngoai
van dé co thi phan tot, sé cé thé ddy manh mang cho vay margin (mdi gidi va
margin chiém ty trong 16n trong téng doanh thu) thi tép khach hang 16n con
gilp céc cong ty chiing khodn chuéan bi san sang dé dua cac san pham tai chinh
da dang hon, huéng dén quan ly tai san nhiéu hon téi khach hang.

Nhan thic va nhu cau vé quan ly tai sdn dang dan 16n 1én, khach hang ky vong
khi kénh dau tu c6 phiéu kém hap dan thi c6 thé dugc tu van phan bé sang
kénh trai phiéu, ching chi quy va cac san pham tai chinh khéac - la nhirng san
phdm can phan phéi tdi truc ti€p khach hang sé hiéu qua hon.

Thuc té thi mot s6 cong ty ching khoan dang xay dung hé sinh théi dé cé thé
cung cap dich vu nay mot cach chuyén nghiép haon, di€n hinh nhu SSI, VNDS...
Nhiéu cong ty quy mé nhd hon cling chudn bi cho cubc chai nay, khi hoan tat
viéc mua cong ty quan ly quy va bat dau chién lugc phat trién giai doan mai.

Theo do, nhiéu cong ty chiing khodn san sang hy sinh doanh thu mdi gigi dé cé
dugc tép khach hang, cang day cudc dua gidm phi giao dich quyét liét han, qua



do cling gay ap luc phan nao téi cdc cong ty ching khoan vén khé clng ran
trong viéc giam phi.

Song song dé, & cac cong ty ching khodn c6 von ngoai nhu Mirae Asset Viét
Nam, KIS Viét Nam, KBSV, cé thé thay dac diém kha ro la tap trung vao moi gidi
va cho vay margin, véi lgi thé von ré. Theo thong tin ghi nhan, cac céng ty
chimng khodn nay tan dung kha tét viéc hat khach hang I6n trong dot force sell
vlUra qua va hién nguon cho vay margin da va dang kich hoat gidi ngan kha tré
lai.

Trong chién lugc phat trién chiing khodn Viét Nam dén nam 2030, B6 Tai chinh
dat muc tiéu so lugng nha dau tu trén thi truong ching khoan dat 8% dan so
vao nam 2025 va 10% dan s6 vao nam 2030. Cong thém viéc hé théng giao
dich KRX du kién van hanh vao gittra nam 2023, céng ty ching khoan sé cé
nhiéu du dia dé€ phat trién, dac biét la nhiing cong ty co6 tép khach hang réng
I6n, chat lugng. Theo dd, cudc dua thi phan du bdo kha hap dan trong nam
2023.
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