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VIETNAM STOCK MARKET AND SECURITIES SERVICES SECTOR PROSPECTS

Vietnam's stock market is in the stage of development in both breadth and depth. Along with market development, securities services
companies are implementing business strategies with the following main trends:
= Zero fee
* The emergence of Al broker
» Asset management consulting products go hand in hand with the economy development, the rising income and middle class and the increased
demand for accumulation, savings and asset management consulting.
= Capital raising and M&A is an inevitable trend that helps securities companies improve their competitiveness and maintain resources for
investment and expansion.

= Other business trends and efforts to improve the market: cross-selling cooperation.
= Network security issues in the context of increasing investment in technology and digitalization.
Business prospects of the securities services industry

= Vietnam's securities industry's profits are expected to grow by 35% in 2024 thanks to improvements in liquidity, good market performance help
securities companies record increasing profits from brokerage and proprietary trading activities.

= With the current industry structure, margin and proprietary trading activities are the main profit growth drivers of securities companies.
Meanwhile, brokerage plays an important role in the strategy of expanding market share and is a premise for profits from margin activities.

* The revenue and profit of the margin lending segment are expected to increase slightly given that the total market margin lending reached a new
peak in Q2/2024.

Investment recommendations

After a period of overheating (2020-2023), the valuation of securities stocks has returned to a more appropriate level. The industry average P/E is 16.31.
For listed securities businesses, we favor a company owning industry advantages such as SSI, VCI, HCM, MBS, FTS.
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KEY MILESTONES OF VIETNAM STOCK MARKET
Opening of - The National

July 2000, SE launches
Openjxrng of Ho Hanoi Securities The National online Assembly passed
RS Chi Minh City Trai;n% Center Assembly passed transaction @ law amending
I Established SSC Securities | Sl T | the Securities system I and
3 Securities - Officiall supplementing a
Trading Center Depository 'C'f, Y number of
‘ ‘ * Center ‘ 05 ;?5;?49 * articles of the

Securities Law

VNin

dex continuously The Covid
The separate increased and peaked at andemic broke In June 2019, The stock market
bond 1528.57 t y/ | | P : warrant products | exploded,
corporate points on January - out in March o
trading floor 6, 2022 23‘?’;“”295 Law 2020, A new (CW) were VININDEX index
officially came | Since March 2022, activities | takes effect | wave of investors circulated on the increased by
into operation. to clean up violations on the market more than 45%

entered the
‘ ‘ stock and bond markets * ‘ o * *
have taken place, and then

the serious correction of
VNINDEX.
In August 2022, the T+2
clearing settlement
mechanism takes effect Source: HOSE, HNX, GTJASVN Research
In October 2022, the Van
Thinh Phat case
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PARTICIPANTS IN VIETNAM STOCK MARKET

Ministry of Finance Vietnam Stock Market
S'ta'te m cnmmm Ho Chi Minh Stock Hanoi Stock
Exchange Exchange
Securities Stock . v - v
Exchan H Securities
FenangEs (Ho Depository VNINDEX HNXINDEX UPCOM INDEX
Chi Minh and Cenrter 15.-'5]?} 420 companies 318 companies 924 companies
Hanoil EnTEr I: :] Market cap: 200 Market cap: 11.9 Market cap: 57.5
-' USD bn USD bn USD bn
VN Mid cap VN30
70 companies 30 companies VN small cap

N

Corporates, issuing institutions and investors

S

Sources: HOSE, HNX, FiinproX, GTJASVN Research
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PRODUCTS AND SETTLEMENT MECHANISM

Vietnam Stock Market Products

Settlement process T+3

Mon Tue Wed Thu Fri Sat Sun Mon Tue
T+0 T+1 T+2 T+3 T+1 T+2 T+3 v +
Stockbe
available in Day T+1 of the sell Cash collected from
. account at order on previous the sell order be Newtrading cycle Securities Derivatives ETFS
Buy stock 16h30 Sell stock (T+0) day account at 16h30 (T+0) - Stock - VN0 index futures - Eoreion ETFs
o

- bond - Covered warrants - Domestic ETFs

Settlement process T+2

Mon Tue Wed Thu Fri Sat Sun Mon Tue
T+0 T+1 T+2 T+1 T+2 T+1 T+2

Proportion by value

available in Day T+1 of the Cashcollected from

account at sellorderon  the sell order be Stock be available in

Buy stock 12h previousday — accountat 12h account at 12h
Cansell stock Can use cash
in the collected to buy stock Can sell stock in the
afternoon inthe afternoon afternoon session
session (T+0) session (T+0) (T+0)

Green: Buy cycle T: trading day
Red: Sell cycle T+1: Settlement after 1 day from the trading day

T+2: Settlement after 2 day from the trading day
T+3: Settlement after 3 day from the trading day

On August 19, 2022, Vietnam Securities Depository and Clearing Corporation (VSDC) issued Regulations on
clearing and settlement of securities transactions at VSDC according to Decision No. 109/QD-VSD and
Regulations on Depository Members at VSDC according to Decision No. 110/QD-VSD. According to the above
two Regulations, from August 29, 2022, investors can trade securities from the afternoon of T+2 instead of
waiting until T+3 like in the previous period. Sources: HOSE, HNX, FiinproX, GTJASVN Research

B Stocks ®Bonds ®Fund certificates mETF mCW
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MORE PRODUCTS PROVIDED TO INVESTORS

The structure of investors participating in trading VN30 futures
products is still concentrated mainly in domestic individual
investors. However, there has been a shift towards reducing the
proportion of individual investor transactions, increasing trading
proportion of institutional investors. In 2023, individual investors
KLGD, Ol HDTL CHi SO VN30 VA VN30 INDEX NAM 2023 account for 67% of the market's transaction volume, down 6.55%
compared to 2022. Meanwhile, transactions by foreign investors

In recent years, the State Securities Commission has made efforts to
bring the stock market to more investors with the launch of derivative
products such as VN30 futures, covered warrants and most recently
the launch of a private placement bond trading floor in 2023.
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The year 2020 can be considered one of the major turning points of the Vietnam stock market with a sudden

increase in the number of new investors. ]
Monthly account openning

The number of newly opened securities accounts has PO s
exploded since March 2020 with the number of new 7,000,000 400,000
accounts opened in March reaching 32 thousand accounts, UL L LI| 200000
_ 5,000,000 A ATIYT] 100,000
double the average monthly level of the previous 2 years 4,000,000 § 0 0000
and continuing to increase sharply, reaching a record of 2888888 -200,000
_ 000, -300,000
more than 400 thousand new accounts opened/month in 1,000,000 ||||||||||||||||||||| -400,000
. 0 -500,000
mid-2022. Currently, each month the market records more o o o S o o o o N N N N Mmomom oM ¥
s 7 7 TR RN R S S S S
than 100 thousand new securities accounts opened. §E5E8 5528855288 B8E8E8sE8 k5
Market liquidity (by value) in 2020 reached 75 billion USD, ,
mmmm Total number of account === Monthly account openning

2.1 times higher than in 2019 and continued to expand 2.3
times higher than in 2021 before decreasing slightly in

Monthly volume (USD bn)
2022.
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Limited number of new listed companies and IPO

One limitation of attracting new cash flow into the current Vietnam stock Tite

Number of new listed/changing exchanges companies
market is that the number of new businesses listed on the exchange as well

120 ¢ _ _ :
as the number of IPOs each year is quite low. Reason: ® New listed Changing trading exchange
* The Covid pandemic affects the listing plan of businesses in the 2020- 100

2023 period. At the same time, the business results of many businesses 50

have weakened after the epidemic, affecting some eligibility criteria for
many companies to be considered for listing on the stock exchange. 60 |
= Stock market conditions in the above period were also very volatile,

making businesses not ready to list on the stock exchange. 40 T
= PO and listing procedures are two separate processes, so businesses 20 |-
take more time to list successfully. - -
Regarding the number of companies traded on the stock exchange, 0 2010 2020 2021 2029 2023 19024
continuous losses and violations of information disclosure forced many
businesses to delist and move to other exchanges in 2023. On HoSE, there 2024 H]
are 5 new stocks listed in 2023, while 13 stocks are forced to delist. On Malaysia ~ Thailand | Indonesia | Philippines  Vietnam  Singapore Total
i i - IPO Amount
HNX, Fhere are on-ly 4 new hste.d sFocks while 17 stocks were delisted. Raise;m”"' 450 427 248 104 - 210 1376
Entering 2024, since the beginning of the year, there have been 4 new wssm
listed businesses on the exchange. In the future, there will be some 33% 31% 18% 14% 3% 1% 100%
isi ' ' PO M
promising new names moving to the listed exchange such as VTP, BSR, (_'anitaE;;;?an 1531 1705 295 530 . 173 5780
VEA, MCH [US3'm]
Regarding the number of IPOs, there was only 1 IPO enterprise in the first 26% 32% 21% 16% 2% 3% 100%
half of the year (DSE). F;JDHQDE, of . - - , : : .
31% 25% 37% 3% 2% 2% 100%

Sources: Deloitte, GTJASVN Research
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The Securities Commission is reviewing regulations and plans to amend Decree 155 with the aim of
integrating the IPO and listing process into one.

Listing Requirements on HOSE and HNX

HOSE HNX

At the time of listing registration,

charter capital was VND 120 billionAt the time of listing registration,
or more according to the auditcharter capital was VND 30 billion or

Charter capital report. more according to the audit report.

The company has operated for at least

1 year as a joint stock company at the
Operating period of at least 02 yearstime of registration.
in the form of a Joint Stock Company. The year immediately preceding the
Operating results for 2 consecutiveyear of registration for listing on the
years prior to the year of listingstock exchange must be profitable.
registration must be profitable. Return on equity (ROE) at the latest
Return on equity (ROE) at the latesttime up to the time of listing
time up to the time of listingregistration reached atleast 5%.
registration reached at least 5%. There are no overdue debts of more
The company has no overdue debtthan 01 year, no accumulated losses at
for more than 1 year up to the time ofthe time of listing registration.
listing registration. The company is not subject to any
Up to the time of listing registration, violations of law or violations related

Operating timethe company had no accumulatedto accounting and financial reporting

and results

Shareholders

losses. issues.
There must be a minimum of 20% of

voting shares held by at least 300At least 15% of voting shares are held
shareholders who are not majorby at least 100 shareholders who are
shareholders. not major shareholders.

At the seminar on stock market development organized by Investment Newspaper on July
23. Mr. Bui Hoang Hai, Vice Chairman of the Securities Commission, admitted that recently,
the number of large enterprises listed on the market was modest. Technically, he said that
IPO (initial public offering) and listing numbers are also related to the problem of
Vietnam's stock market lacking quality listed stocks. He said that currently IPO and listing
are two separate processes. Therefore, the time between paying to buy shares (via IPO)
and listing the shares is quite long, maybe 3 months or more. This is a big barrier for some
funds or international investors. Therefore, the Securities Commission is reviewing
regulations and plans to amend Decree 155 to integrate the IPO and listing process into
one. The amendment will help businesses list their shares as soon as the IPO is completed.

The number of IPOs in Vietnam is also much lower than other
countries in the region during the same period

MNumber of IPOs by countries
2019 m2020 m2021 m2022 m2023

90
80
= 70
5 60 42
= R 41! 40
& 30
o 20 13g
10 3
= 1 ) - | MR
= Indone5|a Malaysia Phl|lpplnE5 Slngapore Thailand Vietnam Total
g =2019 30 34 27 161
m2020 51 19 4 11 28 1 114
m2021 54 29 7 8 41 13 152
m2022 59 35 g 11 42 8 163
mJ023 79 32 3 6 40 3 163

Sources: Deloitte, GTIASVN Resear
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Promising market given the prospect of upgrading the market as well as the internal market conditions
»  The market size is still small compared to other countries in the region

» Beupgraded to emerging market status

Vietnam's stock market is quite far behind other countries in the

Marketcap 28/6/2024 (USD bn)

6,000 5,532
Southeast region
Considering the ASEAN region alone, Vietnam's stock market is still 5000
quite primitive with a limited number of products as well as access 4,000
barriers for foreign investors. This also shows the market's development 3000
potential with the expectation of the emergence of new investment ' 2287 2,261
products such as derivatives, bonds, and complex structured products, 2,000 Lol
helping to attract investors and improve liquidity. .Compared with 1,000 I 741
dynamic stock markets in the ASEAN region, Vietnam is still ranked as a .
frontier market while the markets of Thailand, Malaysia, Philippines, i China India Taiwan  South Korea Indonesia

and Indonesia have been ranked as emerging markets many years ago.
Investment products in these markets are also much more diverse

Malaysia: stock, company Additions to MSC| Emerging Markets

warrants, structured
warrants, ETFs, REITs,

Théi Lan: stock, ETF, DR
(depositary Receipts), NVRD,

Colombia

Viét Nam: stock, bond, ETF,

437

235 200 152
- | | ——
Thailand  Malaysia Vietnam  Philippines

1988

India

derivatives (VN30 futures &
warrants).

DRx (Fractional depository
receipts, DW (derivative

business trusts, Bonds
(exchange traded bonds and

Pakistan China

Argentina

Brazil
Chile
Greece

warrants) sukuk (ETBS), OTC),

Derivatives

Poru lsrasl  Czech Rep

Jordan Indonesia Srilanka  Poland  Hungary Egypt

Qatar Argentina

Malaysia
Mexico

South

Turkey Korea Venezuela Taiwan Russia Morocco

Philippines
Portugal
Thailand

Portugal Greece Venezuela Jordan Argentina

Indonesia: stock, bond, Mutual
Funds, ETF, REIT, DINFRA,
Derivatives, structured
warrants.

Philippines: stock, DDS (dollar
denominated services), ETF,
REIT, SBL & Short selling,
Shariah.

Sri Lanka Pakistan

Deletions from MSCI Emerging Markets
Sources: Bloomberg, MSCI, GTJASVN Research
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Solid macroeconomics create a premise for Vietnam's stock market to develop in the long term

10
In the period 2024-2030, Vietnam's GDP growth rate is 3
expected to remain at 6.0-6.5% (according to the IMF),
supported by FDI inflows as companies seek to diversify their 6
supply chains from China amid increasing geopolitical 4
tensions. In 2023, Vietnam recorded a record high level of 2
committed FDI of 30.6 billion USD, an increase of 29.8% 0
compared to 2022. Disbursed FDI also reached 23.2 billion S dNIVYNIRDIIdND L ks L Y
USD in 2023, marking the highest number in history. SRSJIIIIIKKRKRR § § § % § § §
The shift of FDI to Vietnam is not only due to its geographical _
location and cultural similarities with China, the old Actual Estimated
manufacturing center, but also thanks to proactive integration —Vietnam GDP growth (%)
and signing of many FTAs. Up to now, Vietnam has e _ . _ -
participated in 16 FTAs and is negotiating 3 more FTAs, Vietnam's median age and other countries
including agreements that open up large markets and have 0T m— \edian age —=— Population under 20 years old 22:2
great potential for companies such as CPTPP, EVFTA, AHKFTA. 50 |

- 35%
- 30%
- 25%

- 20%
- 15%
- 10%
- 5%
‘ ‘ ‘ ‘ ‘ ‘ - 0%

SOlH'CeS' Bloomberg Worldata GT]ASVN Research Japan  South Korea Thailand China Singapore us Vietnam Malaysia  Indonesia ~ Myanmar India Philippines
. 7 )

Exports have continuously grown at a compound rate of a0 L
10.8%/year since 2012, while imports increased at a rate of
10.1%/year, the increase in trade balance represents an
improvement in Vietnam's production capacity. 20 |

30 r

10 -
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Solid macroeconomics create a premise for Vietnam's stock market to develop in the long term

Corporate profits are expected to grow 15% compared to 2023

thanks to a strong recovery in production, trade and consumption 20%
activities, creating a premise for growth in the stock E{E"’ﬂ“‘tjtp'”” _ remium
. . . . ISCoUn FEMIUm
market.Currently, Vnindex is also trading with a P/E fw 20% ve ASEAN
lower than the 5-year average, showing the index's growing 10%
potential.
1 . . . - D%
Title Population investing in stock market
70%
60% -10%
50% |
40% |
30% r -20%
20%
10% |
10
0% ‘ ‘ ‘ ‘ ‘ ‘ - B .
us Singapore  Taiwan South Korea  China Japan Thailand India Vietnam  Indonesia Discount

Expect the stock market penetration rate to improve with stronger -#0%
participation of domestic investors (the number of new securities
accounts accounts for only 8% of the population compared to other
developed markets, which is very low). Nguon: Vinacapital, GTJASVN Research

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
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It is expected that the Vietnam stock market will account
for 1% of the MSCI basket, and the expected cash flow into

MSCI Emerging Markets Index region and country allocation

| EMEA(13.2%) |
L] =11 Brazil 5.0% Saudi Arabia 4.2% China 31.4%
the market 1S about 10 bllllon USDI Mexico 27% South Africa 3.6% Taiwan 14.8%
According to assessments from the World Bank, by 2030, the Vietnam stock ~ ghe oo o oy e B
1113 1 Farl Colombi 0.1% K it 0.9% Thailand 21%
market can attract up to 25 billion USD after being officially upgraded by FTSE ~ Cclombia puwalt oo rhailand o
and MSCI. The scale of new cash flow into the market only corresponds to Turkey 0.6% Malaysia 1.5%
. . . . ; . Greece 0.4% Philippines 0.7%
10% of Vietnam stock market capitalization at the present time, however this Hungary 0.2%
. . . . . .y Czech Republic 0.2% APAC: Asia Pacific
will contribute to improving market liquidity by 50% or more thanks to the Eqypt 0.1%
spillover effect from investment activities of big institutions. EMEA: Europe, Middle East, and Africa Source: MSC1 a5 of Aprl 30,2023
Market cap of VNIndex/GDP
300 80% IMI Indexes, covering ~99% of the investable market
250 70% Example: MSCI EM IMI
60%
200 50% Standard Indexes, covering ~85% of the investable market
150 40% Example: MSCI EM
30%
100 LARGE CAP MIDCAP  SMALL CAP
20%
50
) 0 o
1 70% 15% 14%
0 0%
% ) o Q) ® 9 Q N 2 Yl »
S 5 S S S 5 o & o & ¥
\%Q \%Q \("Q Q’Q \ Q \%Q Q’Q \%Q Q’Q \,-‘)Q Q’Q
\Q(o \Q(° \Q(o \Q(° \Q‘o \Q<o \Q(o \Q(o \Q(° \Q‘O \Q(° Small Cap Indexes, covering ~14%
o O Qe O * o A o O O O

of the investable market

MktCap (USDb) MktCap/GDP Sources: Bloomberg, MSCI, GTJASVN Research Example: MSCI EM Small Cap
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Expectation of upgrade by FTSE and MSCI, but there are still many bottlenecks to be resolved

In MSCI's most recent review in June 2024,
Vietnam still has 8 criteria that need improvement
including: (1) foreign ownership limit (FOL), (2)
foreign ownership ratio, (3) equal rights for
foreign investors, (4) degree of exchange market
liberalization, (5) Information flow, (6) Clearing
and settlement, (7) Stock lending, (8) short sale.
From 2023 to now, the State Securities Commission
as well as the MOF have made many efforts to
promote the market to upgrade soon. Most recently,
the SSC propose the revised Draft that resolves some
bottlenecks related to the prefunding requirement
for foreign investors and the transparency of
corporate information disclosure.

EMEA

Asia Pacific

Mauritius  Morocco  Niger Oman  Romania Senegal Serbia  Slovenia  Tunisia | Bangladesh Pakistan Srilanka Vietnam
Openness to foreign ownership
Investor qualification requirement ++ ++ ++ ++ ++ ++ ++ ++ ++ =+ ++ + ++
Foreign ownership limit (FOL) level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Equal rights to foreign investors ++ + + + ++ + + ++ + ++ =+ ++
Ease of capital inflows / outflows
Capital flow restriction level i+ + ++ ++ ++ ++ + ++ ++ + ++ ++ ++
Foreign exchange market liberalization level + + ++ ++ + + ++ + + -
Efficiency of the operational framework
Market entry
Investor registration & account setup ++ ++ + + ++ + ++ ++ + +
Market organization
Market regulations ++ + + ++ ++ + ++ ++ + + + ++ +
Information flow ++ + - + ++ - + ++ - ++ =+ ++
Market infrastructure
Clearing and Settlement + + + + ++ - +
Custody ++ ++ ++ ++ ++ ++ ++ ++ - ++ =+ ++ ++
Reqgistry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Trading + ++ ++ + + - ++ - ++
Transferability - + - ++ + ++ +
Stock lending - - -
Short selling
Availability of Investment Instruments ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Stability of institutional framework + + + + + + + + +
++: No issues; +: no major issues, improvements possible; - improvements needed
Sources: MSCI
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VIETNAM STOCK MARKET AND PROSPECTS

REVISED DRAFT PUBLISHED ON JULY 19, 2024

On July 19, 2024, the State Securities Commission issued a draft amending a number of
circulars regulating stock transactions on the stock exchange system; clearing and

settlement of securities transactions;

information disclosure on the stock market.

" Addition of Article 9a "Stock purchase transactions
by foreign institutional investors":

"Securities Corporation shall assess the payment risk
of foreign institutional investors to determine the
amount of money required when placing stock
purchase order (if any) according to the agreement
between the securities company and the foreign
institutional investor."

"Amending and supplementing point a, clause 1,
Article 7 of Circular No. 120/2020/TT-BTC: Investors
must have enough money when placing orders to buy
securities, except for the following transactions:"

inal circular

operations of securities companies and

Explanation

For the old regulations, foreign
investors must have enough money
to buy stocks. With the new
regulations, foreign investors can
buy stocks when they do not have
enough cash when trading. However,

information in
Vietnamese and

November 16, 2020 of the Minister of Financeinformation in Englishall public enterprises in the market
guiding information disclosure on the stockby listed enterprisesmust disclose information in both

Regarding prefunding regulations, the draft removes the
"pre-funding" requirement for institutional customers. On
the one hand, this is a big step forward to help attract
foreign institutional investors' cash flow back to the
Vietnam stock market. On the other hand, the new draft
only targets institutional investors in removing the
"prefunding” requirement, not all foreign investors. This
does not complete MSCI's criteria related to "prefunding”,
which applies to all subjects in the market. This is also still
a major barrier to upgrading approval by MSCI in the
short-term.

The officially published draft also shows the operator's

Remove .the - Margin tral}sa(ftions a"ccording to the provisions of the 'new regulations only apply to determination, in the effort to reform the stock market,
“prefunding”  Article 9 of this Circular. foreign investors who are . L
requirement for - Stock purchase transactions do not requireClause 2, Article 9:institutional investors. Securities towards the next upgrade goal. In addition, this is also
foreign sufficient funds when placing orders by foreign"goreign investors arecompanies will work with investors — positive information that affects FTSE's market review
institutional iﬁf:é?:lc?;ll;i "1nvestors 2 jpieseilbodl i A B Ofnot allowed to conductto determine the margin rate when  yegylts in this September review period.
investors. ' margin transactions."  placing orders to buy stocks.
The draft provides a specific
roadmap for requiring businesses to
Provide a disclose information in English.
roadmap to Accordingly, from 2025, large
require no enterprises are required to disclose
businesses to Amending and supplementing a number ofregulations requiringinformation in bilingual
disclose articles of Circular No. 96/2020/TTBTC datedthe of (Vietnamese-English) and by 2028,
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Market upgrading timeline

Vietnam still on
FTSE Watchlist

Prefunding
requirement not
yet removed, but
on the progress to
change

Sep

Upgraded to
emerging
market by
MSCI

Market
cap/GDP=100

%

2027

Upgraded by FTSE

Sep

End 2025
2024

02024

Key regulation updates

Pass the amendment law for
Circular 119,120, 121,
96/2020 related to
prefunding, information
transparenc

2H2025

Be included in
watchlist of
MSCI
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Domestic and foreign investors
(retail and institutional))

Business overview of securities companies

Starting with 6 securities companies during the period ¢
when Vietnam's stock market was newly formed in the o
years 1999-2000. The period 2006-2008 witnessed the Corparstes mierest Provide trading,
second wave of establishment of securities companies Marginlending  ————® m::;}fﬁ;;f;
after Vietnam joined the WTO and the stock market T | s
boomed. After the above period, transactions on the T
market were relatively quiet, and the number of new rrﬂ”:ﬁ'f.fn“jﬁf; Investors are charged a
securities companies opening was also limited. By the senvices, PO n;aii;géwe:;;;i;::m
years 2011-2014, restructuring and M&A activities took | oumne soroomee € mﬁfmi”ﬁm Brokerage [  (dependingonthe
place in the industry quite vibrantly with the Eﬂ:jf;t::f;;iﬁ:a including = 0,039 fee paid
participation of investors from Japan, Malaysia, financial services + to S5C)
Singapore, China, Taiwan and most notably o
Korea.Currently, there are 85 companies operating in the {‘:ﬁﬂ::ﬂibﬂ:ﬁgﬁ Seeke/collaboratr
securities industry, however only 78 companies are Proprietary :E‘:fﬁ:‘;h;;‘}: rme::.a;'i;{;'-;;js&;:f;m
operating continuously. There has been no new Breakdown number of securities opening new account Fe charged
securities company established in the past 10 years. companies by capital sources ¢ e g advics
Securities companies
use capital to invest In-house consulting team
L S i e e s
9.2% business (futures and commission
81% Domestic CW hedging)

Source: GTJASVN Research
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Revenue structure 2023

. SECURITIES SERVICES SECTOR

Securities companies operate mainly with the

traditional brokerage model

Revenue from margin lending and brokerage accounts for 26% and 18% of
total revenue in 2023, respectively. Revenue from proprietary trading
activities fluctuates, accounting for about 30%-40% of total revenue.
Regarding profit structure, margin lending is still the segment that brings the
most stable income for securities companies. The important point is that the
foundation of the securities company's strong margin operations comes from
its large brokerage market share and large, cheap capital structure.

Meanwhile, fierce competition for brokerage market share makes the main = Margin & receivables = Brokerage = Proprietary = Underwriting = Other
profit from this segment very modest in the profit structure of securities

companies. Many securities companies even accept losses from this segment

to gain market share as well as gain customers for margin lending activities. Gross income by segment in 2023

IB activities also account for a small proportion of most securities companies'
revenue sources due to competition from professional consulting companies
outside the industry, the size of the stock and bond markets is still modest,
especially when Restructuring in the bond market for the period 2022-2023
(on trends in business consulting, IPO, mergers and acquisitions...)

Proprietary trading activities with allocation to many types of assets with
stable income and good market prospects also contribute greatly to the profits
of securities companies.

N Proprietary
Margin lending
=B

43%

H Brokerage

H Others

Sources: FiinproX, GTJASVN Research
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Key players

Top 10 brokerage share on HOSE Q2/2024

With the strategy of aggressively expanding the brokerage network
horizontally, VPS rose to the top 1 brokerage market share on HOSE for

the first time in 2020 and has maintained this position until now.

Long-standing companies- SSI, VCI, HCM, VND, MBS: this is the group ‘

of domestic securities companies with the longest-standing brand and

operation in the market, owning a large charter capital and also in the top =VPBS #SSI =TCBS =VND = HCM
for margin lending. . In addition, this is also a group of domestic securities =VCl =MBS =mMASC mVCBS = KISVN

companies with good capacity to serve institutional customers.

Emerging enterprise with technological strengths - TCBS: operates

strongly in the field of bond brokerage and bond underwriting. In 2023, TOP 10 MARGIN LENDING IN 2023 (VND
BN)

TCBS is also the securities company with the highest margin loan balance o
in the market. =
Two foreign-invested securities companies, MASC (Mirae Assets) and |

KISVN (KIS), also reached the top 10 brokerage market shares after a
period of rapid capital raising.

00
<
kD\
Y]

VCI ASIAS KISVN

I 7,992
I 7,168

Sources: FiinproX, GTJASVN Research
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Foreign invested capital securities companies

The 2018-2019 period marked a turning point for foreign-invested

securities companies with strong moves to increase capital after MASC- . .
Mirae Stock, marginlending,

offering shares to strategic partners or receiving capital injections from pggets derivatives, ETF, fund, CW, IB. 4.40% 3 6 3
the parent corporation. After that, the Korean securities group quickly preun- sto ck, margin lending,

expanded its stock brokerage market share thanks to preferential CKKIS derivatives, ETF, fund, CW, IB 2.87% 10 9 12
campaigns on transaction fees and diverse products. ggsv—

The top 3 foreign securities companies with the largest charter capital gecuriti Stock, margin lending,

in the market today all originate from Korea: Mirae Assets, KIS and KB es derivatives, ETF, fund, CW, IB - - 15 19
Securities. Sources: FiinproX, GTJASVN Research

Chartered capital of foreign-onwed securities companies (VND bn)

7,000

6,000

5,000

4,000

3,000

2,000 I

1,000 l I

MASC KISVN KBSV NASC CBVS MSGS SJcs PNSC JSIC FSC KEVS VSEC IVS CsI
Korea Singapore Japan Taiwan Malaysia Hongkong China

Sources: FiinproX, HOSE, GTJASVN Research
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. SECURITIES SERVICES SECTOR

Domestic securities companies

Brokerage
Possessing local advantages, domestic securities Broker revenue Profit
companies lead the brokerage market share rankings. It age ranking(7 ranking(
. iy share Brokera 8 78

can be seen that the general trend of domestic securities : :

o _ on ge share companies compani
companies is not out of the general picture of the whole PSS S0 e o HOSE ranking
industry which is to favor brokerage activities in trading
stocks, bonds... Stock, bond, ETF, derivatives, INFY services,
VPS - the leading company in brokerage market share for margin lending, FNEST -real estate investment

VPS products, IB, corporate IR services 18.16% 1 1 7

many years is still focusing on its strengths. Meanwhile,
long-standing businesses in the market such as SSI, VND

and most recently TCBS show their orientation to develop Stock, bond, SBOND product, derivatives, ETE

into asset management services. margin lending, wealth management (via SSIAM -
In the corporate customer segment, SSI, HCM (HSC), VND, [SSI a subsidy company), investment trust. 9.31% 2 2 2

MBS, VCI are businesses with strengths in developing
organizational customer services for many years.

The stock industry race also has new names such as
VPBank Securities (owned by VPBank). With strong

Stock, bond, ETF, derivatives, margin lending,
TCBS wealth management services, IB. 7.45% 3 8 1

Stock, bond, ETF, derivatives, margin lending,

financial potential, since joining the securities industry yND wealth management services, IB 6.46% 4 3 3
race at the end of 2022, VPBankS is now quickly rising to
become the securities company with the 2nd largest
charter capital in the industry and aiming to be in the top
5 brokerage share in HOSE in 2026.

HCM Stock, bond, ETF, derivatives, margin lending, IB 6.41% 5 4 6
Sources: the company website, GTJASVN Research
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Industry business results in the recent years Title Loans and receivables
250,000

Business results in the securities industry have exploded since 2021 200,000 |
with a wave of domestic individual investors entering the market,
opening a new stage of development for the industry.

In 2022, due to the operator's efforts to clean up the market related to 100,000 -
stock manipulation activities as well as reorganize the bond market,

. . . 50,000 |
the stock market witnessed a strong correction, thereby negatively J . l I
impacting the business results of companies in the industry. 0

150,000 | CAGR 24%/year

2017 2018 2019 2020 2021 2022 2023
Title Paid -in capital Title Total sales
180,000 [ 90,000 |
160,000 - 80,000 |
140,000 - 70,000 |
120,000 ¢ CAGR 24%/year 60,000 CAGR 24%/year
100,000 50,000 |
80,000 - 40,000 |
60,000 - 30,000 |-
40,000 + 20,000 |
20,000 - 10,000 J
0 0

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
Sources: FiinproX, GTJASVN Research
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Industry business results in the recent years

Title Brokerage revenue Title PBT
25,000 r 35,000 r
30,000
20,000 |
25,000
0 CAGR 19%/year
15000 | CAGR 17%/year 20000 | ofy
10,000 | 15000
10,000 |
0 0
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
VND bn Total sales breakdown
Title Income from loans and receivables
90,000
20,000 40000 m Margin & receivables Brokerage m Other
18,000 | o
16,000 70,000 |
14,000 o 60,000 |
12.000 - CAGR 27%/year
50,000 |-
10,000 |
8000 | 40,000
6,000 | 30,000 |
4,000 r 20,000 |
2,000 J 10,000
0
0 L L
2017 2018 2019 2020 2021 2022 2023 2017 2018 2022 2023

Sources: FiinproX, GTJASVN Research
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Industry business results in the recent years

Fluctuations in industry profit margins are in line with stock
market developments in the 2021-2023 period.

Meanwhile, ROA and ROE also decreased sharply due to the
decline in industry profits while the industry's capital and asset
scale expanded.

Title

m Total asset growth yoy Total charter capital growth yoy
90%

80% r
70% r
60% r
50% r
40% r
30% r
20% r
10% r
0%
-10% -

2021 !UZZ 2023 2024(TTM)
Sources: FiinproX, GTJASVN Research

Title

e (5r0SS margin === Net margin
70% -
60% r
50% r
40% -
30% - —
20% r
10% r
0%
2021 2022 2023 2024(TTM)
25.0% —— ROA —— ROE
20.0% r
15.0% r
10.0% r —A
10.05%
5.0% . o A77%
4.63%
0.0% 1-76%
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The Vietnamese stock market has been experiencing growth both in breadth and depth. Accompanying the market's
development are the business strategies of companies in the industry, following these main trends:

Brokerage Zero fee campaigns  As part of the industry’s  Alongside the  capital Another business Cybersecurity
remains the  continue to be  structure _ and  potential growth of  jpcreases and trend and effort concerns are
primary business effeCtlve mn the Short deVelopment mn bOth the the eC.Onomy, the M&A are to improve the paramount in the
activity. The term as  most short and long term, the rising income and  jpevitable trends market is cross- context of
brokerage sector securities tradltlongl brokera.lge increasing middle  that help selling products increasing
is still attractive  companies pursue  model will gradually give  class, ~with  the  gecurities through investment  in
as the market this —~model by way to new business  growing demand for  companies partnerships. technology and
has plenty of  reducing service ~ models such as Al  accumulation, enhance  their digitalization.
room to grow in fees to attract new  brokers and the  savings, and asset competitiveness
terms of customers, laying increased application management and maintain the
products, the groundwork for  of technology. This shift  advisory services, resources
structure, scale, income in other aims to reduce costs and securities needed for
and market business areas  optimize systems in the  companies are  jnvestment and
participants. (margin lending, context of shrinking gradually building expansion.

asset management gross  profits  from  asset management

consulting, brokerage activities.  advisory models to

advanced advisory  Securities companies are  prepare for this new

services, etc.). transitioning to in-house  trend.

advisory systems instead
of traditional brokerage.
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The zero-fee campaign in the US is not just about market share; it represents a shift towards a fee-free world

Traditional brokers are facing negative impacts from the zero-fee trend. One of the key criteria for individual investors when choosing a securities company to trade with is the
transaction fees and margin loan interest rates.

The global zero-fee battle began early on. In the US and many other countries, brokerage firms that adopted zero-fee campaigns were established and continuously competed to
lower transaction fees to attract investors, particularly individual investors. This trend prompted traditional brokerage firms to join the fray to avoid being left behind.

In 2019, Charles Schwab, a major player among U.S. brokerage firms, sparked the "fee war." The idea of reducing transaction fees had been considered by the company since
1990, but it was deemed too risky for many brokers at the time. Back in 1970, Schwab had already reduced transaction fees by nearly half. At the same time, E-Trade emerged (a
company recently acquired by Morgan Stanley) and fiercely competed with Schwab on fees. E-Trade, a pioneer in online trading with its Trade Plus app, had a significant
advantage as online trading was much cheaper than traditional methods. Major players like TD Ameritrade soon adopted free trading policies. According to data from the U.S.
Securities and Exchange Commission, individual retail investors contributed only a modest share of total market transactions over the past decade (2000-2019). In 2019,
Schwab eliminated transaction fees entirely, leading to a surge in retail investors and prompting other U.S. brokerage firms to follow suit by reducing online trading fees. Today,
most online stock trades in the U.S. are fee-free.

Brokerage Accounts

30,000,000

charles

SCHWAB
VS

25,000,000

20,000,000

15,000,000

10,000,000

5,000,000

% Fideli

INVESTMENTS

Charles Schwab TD Ameritrade

Source: Company Man, GJTASVN research
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In Vietnam, the surge in the zero-fee trend is happening rapidly. Circular 128/2018/TT-BTC, effective from February 2019, officially
eliminated the 0.15% floor trading fee for securities brokerage

Pinetree Securities (HFT)

Since 2019, Pinetree Securities (HFT) has been at the forefront
of the zero-fee trading trend in Vietnam. From its inception,
Pinetree was the only brokerage firm on the market to
implement a lifetime free trading policy with no attached
conditions. By 2023, the number of new trading accounts
opened at Pinetree had increased by 35% YoY. Total revenue
reached VND 251 billion, marking a nearly 13.5% increase YoY.
Net profit soared to over VND22 billion, +71.2% YoY, with
margin lending being the major contributor to this growth.

TCBS

The zero-fee trend in the securities industry gained significant
attention when the major player Techcom Securities (TCBS)
officially introduced free trading for all investment activities,
including stocks, derivatives, warrants, and listed fund
certificates, starting from January 1, 2023. Firms that adopt
zero-fee models often eliminate brokerage staff, as seen with
TCBS. However, customers still have the option to choose
advisory services with additional transaction fees if desired.

DNSE

In 2023, DNSE Securities reported a margin loan balance of
VND 2,411 billion, income from margin lending increasing by
28.3% compared to 2022. These figures are expected to
continue rising in the future, as there remains significant
potential for margin lending at securities companies.

Some other companies have adopted the zero-fee trend with conditions, such as applying it only to new
accounts, basic securities, or for a limited period. Nevertheless, these moves indicate that the zero-fee
trading trend is increasingly being acknowledged and implemented by various firms.

Comparing the proportion of margin revenue among securities companies

45%
o ®

40%

35%
30% ¢ $ ° °

25% ° °

20% ° o ]

15% ® ® °® s

10% °®

5% L °
o
0%

© O D LT PO PSP O L PR O L LD
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Most securities companies that have seen an increase in the proportion of margin revenue compared to the
same period last year have implemented attractive zero or reduced transaction fee policies.

30

Source: Companies reports, GITASVN research
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Losing revenue from transaction fees is offset by an increase in margin loan interest, thanks to the heightened demand from investors

Market-wide revenue fluctuations for various business operations Gross profit margin of brokerage activities in the whole market
(bVND)
a0
25.00
20.00
40
=R
15.00 -
L=
(i
20
10.00
5.00 o
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Q1.20Q2.20Q3.20Q4.20Q1.21Q2.21Q3.21Q4.21Q1.22Q2.22Q3.22Q4.22Q1.23Q2.23Q3.23Q4.23Q1.24Q2.24
D lidu: WiGroup, TTO
= Proprietary trading Margin lending  ==Brokerage =—IB

Margin debt (blue) and leverage ratios (yellow) are gradually increasing Brokerage revenue is gradually decreasing, in contrast to the increasing proportion of
margin revenue within the revenue structure of securities companies. The margin

brokerage margin has also been on a downward trend since 2022.This trend validates
7.90 150,000 the expectations of firms leading the zero-fee campaign. Reducing transaction fees is a
bold move that has stimulated demand for margin trading among retail investors.

8.30 200,000

6.10 100,000 These investors, often with smaller capital, benefit from not having to factor in
5.00 50,000 transaction fees, which boosts their confidence and increases their trading frequency.
3.90 0 This, in turn, enhances market liquidity.Moreover, a well-performing brokerage

Q3-2019 Q4-2020 Q1-2022 Q2-2023 Q2-2024 segment can positively impact the company's proprietary trading and investment

banking (IB) services, leading to better profits when the market is active.

W Ty |é don bay Ng vay ky quy

Source: FiinX, GTJASVN researcB1
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Al brokers are increasingly showcasing convenient, quick, and easily accessible advisory features for individual investors,

SECURITIES SECTOR - AI BROKER

necessitating traditional brokers to innovate their services

The securities industry is witnessing a significant rise in the use of automated technology tools across most basic and
straightforward activities, such as account opening, online trading, and, more recently, automated investment advisory—Al
brokers. Individual investors can now easily access and engage in market trading at lower costs, faster speeds, and receive
advisory support through automated chatbot tools. Al brokers offer various features such as real-time market data analysis,
financial indicators analysis, technical indicators analysis, valuation, and updates on company information. This not only
encourages retail investors to participate more actively but also provides a superior advantage over traditional brokers.
Chatbots offer instant responses and can analyze almost all listed stocks without being influenced by human emotions, which
can lead to errors. Leading this technology is the ENSA chatbot from DNSE Securities, where investors can ask questions

about any stock code and receive immediate automated responses.

The rise of investment advisory firms outside the
traditional securities industry

Instead of competing directly, these companies operate
under an investment advisory model, charging service
fees. Their revenue comes from advisory fees and
commissions from brokerage partnerships with
securities firms. A recent trend is collaborating with
securities companies to offer investment solutions, such
as BSC, VIX, and PSI partnering with DATX to provide
virtual brokerage services.

Techcom Securities' Al analysis tool integrates
both fundamental and technical analysis, along
with features that support optimal capital
allocation based on each investor's risk appetite.
However, automated advisory technology is still
not widely adopted due to several barriers. For
established securities firms, transitioning to this
technology can be challenging, as it involves
changing the workforce and creating pressure on
traditional brokers. Additionally, the fragmented
data infrastructure in Vietnam poses difficulties,
as developing infrastructure and data sources is
challenging when Al systems rely on input
information to provide recommendations.

T6i vu danh muc
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Source: TCBS, DNSE, GJTASVN research
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Asset management services are an inevitable trend, not only for the wealthy but also increasingly accessible to everyone who needs

to plan and optimize their cash flow

Following the trends of Al brokers and zero fees, the role of
traditional brokers is being questioned. Without brokerage fees,
securities firms must seek alternative revenue sources, with
"asset management,” and more broadly, wealth management,
emerging as a new revenue stream. In the US, new entrants to
the profession are increasingly pursuing investment advisory
certifications directly rather than starting as brokers, a trend
expected to become more common in Vietnam in the coming
years.

According to McKinsey, the middle class (with a consumption
level of $30-$70 per day) is rapidly expanding and is projected to
reach 55% of Vietnam's population by 2030. High-income
individuals are seeking more diverse, sophisticated, and
personalized financial solutions, which will drive a wave of
demand for asset management services as living standards
stabilize. Using asset management services is becoming an
inevitable trend, not only for the wealthy but increasingly for
anyone needing to plan and optimize their cash flow. Especially
in a volatile economic environment, individual investors face
higher risks when making investment decisions independently.
Instead, they can opt for professional advice through asset
management services provided by experts from specialized
institutions like securities companies.

Vietnam might have 37 million more people in group of consumer class

Dan s theo mirc chi tiéu hang ngay,!triéu

104
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According to McKinsey, by 2027, Vietnam is expected to have a personal financial advisory (PFA) market value of up to $600 million,

with an annual growth rate of 11% from $360 million in 2022.

Milestones Indicating the Rapid Development of Vietham's Financial Market
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ment manager in (HOSE)—first stock exchange framework product futures con-
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Vietnam opened bonds the VN30 expected to
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The growth rate of personal financial assets is outstanding in the Southeast Asia

Vietnam’s growth in personal financial assets is outpacing Asian peers. Wealth," index (2011 = 100)
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Source: Worldbank, Global Wealth Pools, McKinsey, GTJAS VN Research
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Pioneering securities companies setting the foundation for the trend in asset management services

BSC partners with the "giant” Rothschild

At the end of March 2024, Edmond de Rothschild revealed its investment in
partnership with BIDV Securities Corporation (BSC) to establish a fund
management company in Vietnam. A few months earlier, in November 2023, the
organization also formed a strategic partnership to offer Private Banking services
for BIDV's high-net-worth clients. The presence of a leading European financial
institution in the field of wealth management highlights the growth potential of
the Vietnamese market.

TCBS has established its own path early on and achieved noteworthy
success

Techcom Securities Joint Stock Company (TCBS) did not follow the trend of stock
brokerage but instead focused on investment products and asset management
for the middle-class segment. TCBS's iFund products include the Techcom Bond
Investment Fund (TCBF), Techcom Equity Investment Fund (TCEF), Techcom
Balanced Flexible Investment Fund (TCFF), Techcom Banking and Finance Equity
Investment Fund (TCFIN), Techcom Real Estate Equity Investment Fund (TCRES),
Techcom Small and Medium Enterprise Equity Investment Fund (TCSME), and
United ESG Vietnam Equity Fund (UVEEF), all professionally managed by a team
of experienced experts.

TCBS's early focus on asset management has supported a significant
breakthrough in its stock brokerage segment since Q2 2023 and has been
expanding its market share. For the first half of the year, TCBS reported a pre-tax
profit of nearly VND 2,800 billion (+177% year-on-year), achieving 75% of its
2024 annual target and ranking top in the industry for profitability. The largest
revenue source for TCBS comes from capital business and bond distribution,
recording VND 868 billion in net income in the last quarter, an increase of 268%
compared to the same period last year.
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Asset Allocation Suggestion Features of Some Securities Companies

Currently, the market has limited applications offering asset management features for investors. Notable examples include some products from TCBS and SSI, but these features
are still relatively basic. TCBS provides investors with options to allocate capital into various funds based on risk tolerance, ranging from preservation, accumulation, stability,
and balance to growth. SSI also offers a test for investors to determine their risk appetite, from which they receive recommendations for appropriate asset allocation.
Additionally, TCBS helps clients manage their wealth and optimize returns on idle funds with its iSave Gold Vault. Clients can deposit or withdraw funds 24 /7, receiving instant
access to money when needed, with daily interest rates up to 7.5% per year. Funds held in the iSave vault can be flexibly used for purchasing stocks during trading sessions.
Current products demonstrate that asset management typically involves managing a layer of investment assets. In contrast, wealth management encompasses planning, transfer
strategies, and multi-layered investment plans. In some developed countries, wealth management is handled by specialized firms known as family offices, which manage the
investments for entire families or dynasties.

Asset Allocation Features of TCBS and SSI
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The Surge of Ownership Changes from 2015 to 2020

The Vietnamese stock market began operations in 2000 with 6 securities
firms, each with modest initial capital: Bao Viet Securities (HNX: BVS) with
VND 50 billion, BIDV Securities (HNX: BSI) with VND 55 billion, ACB
Securities with VND 43 billion, SSI Securities (HoSE: SSI) with VND 6 billion,
MB Securities (HNX: MBS) with VND 9 billion, and De Nhat Securities (now
Yuanta Vietnam Securities - YSVN) with VND 40 billion. After 24 years, the
market has grown to approximately 85 securities companies with capital
increasing significantly, reaching over VND 166 trillion. Foreign investment
has played a significant role, especially given the vast potential in Vietnam's
securities industry. This led to numerous takeover deals. Maybank KimEng
was the first securities firm with 100% foreign ownership. This was followed
by a surge of foreign-invested companies around 2015-2020, including
Shinhan, Yuanta, KB, Pinetree, and others. This wave of ownership changes
became particularly pronounced after the 2017 stock market surge and the
long-term prospects of the Vietnamese stock market, driving M&A activities
and attracting financially robust organizations to the market.
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Foreign-invested securities companies in Vietham

. Top1 o . Key . . . .
Ticker Company shareholder )% own Nation milestone Company information of merging and aquisition
Mirae Asset South KB Securities LLC is a member of the Mirae Asset Group from South Korea. The company was established in 2007 and;
MASC Mirae Asset Securities Securities HK  99.80% 2011 > L mer p ' pany
. Korea officially began operations in 2011.
Limited
KIS Viat Nam Imlfgsrteriznt South Established in December 2010 by Korea Investment & Securities Co. Ltd., the Vietnam Textile Group, and other
KISVN T . 99.72% 2010 shareholders. Korea Investment & Securities (KIS) initially held 48.8% of the capital in KIS Vietnam in 2010 and gradually
Securities Securities Korea . . . .
) increased its ownership over the years, currently holding 99.8%
Companies
KB Viat Nam KB Securities South KBSV, formerly known as Maritime Securities, was established in 2008. The company officially became a member of KB
KBSV C 99.40% 2017  Securities and KB Financial Group (KBFG - South Korea) on October 9, 2017, and was renamed KB Vietnam Securities Joint
Securities Ltd Korea
Stock Company on January 17, 2018.
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. Top1l o . Key . . . A
Ticker Company shareholder o own  Nation milestone Company information of merging and aquisition
Yuanta Viat Nam Originally known as First Securities Joint Stock Company, which was licensed by the State Securities Commission and
FSC Securities Yuanta 100% 100% Taiwan 2017  began operations in April 2000. First Securities was one of the first six securities companies licensed in Vietnam. In 2017,
Yuanta acquired 100% of First Securities and renamed it Yuanta Vietnam Securities Co., Ltd. (YSVN).
. Maybank Securities Co., Ltd., formerly Kim Eng Vietnam Securities Company, was the first foreign-partnered securities
KEVS l\S/IeAcTJI:iI\eIi( Mayb;ir(l)lg(f)}oldmg 100% Malaysia 2014  firm in Vietnam. In 2014, the State Securities Commission approved the conversion of Maybank Investment Bank into a
0 single-member limited liability company, making it the first securities firm in Vietnam with 100% foreign ownership.
NASC Shinhan V.le.t Nam Shinhan Securities 100% South 2015 Shlnhap VletnarTl Secur_ltles C.‘.o., Ltd., fqrmerly Nam An Securities, was acquired by Shinhan Investment, a wholly-owned|
Securities Korea subsidiary of Shinhan Financial Group, in 2015.
Vietnam Bank Securities Co., Ltd. (formerly Vietnam Marine Securities Joint Stock Company) was established in 2006. In|
NH Viét Nam o South 2009, the company changed its name to Woori Securities Joint Stock Company. On April 13, 2018, the company;
5 0,
CBVS Securities NH Securities  100% Korea 2018 underwent a model transformation, increased its charter capital, changed its headquarters, and was renamed Vietnam
Bank Securities Co., Ltd.
. s South Formerly Mekong Securities Joint Stock Company, which was established on February 18, 2003, the company officially
0, 0,
HET  Pinetree Securities  Hanwa 99.99% 99.99% Korea 2019 became a member of Hanwha Investment & Securities (South Korea) in 2019.
MSGS JB Viét Nam Kwwangju bank 100% South 2020 Formerly Morgan Stanley Huong Viet Securities Joint Stock Company, the firm was acquired by ]JB Financial Group in
Securities 100% 0 Korea April 2020 and renamed ]JB Vietnam Securities Limited Company.
o . . Formerly Phuong Nam Securities JSC, in 2017, Singaporean investment fund Sunvie Investment PTE Ltd acquired 49% of
0,
PNSC  FunanSecurities - Sunvie investment 49% Singapore 2017 the company’s shares and in 2018, the company was officially renamed Funan Securities Joint Stock Company.
Aizawa Securities Japanese Securities was established in 2009 under the name Sakura Securities Joint Stock Company. The company|
JSIC Japan Securities sc 95% Japan 2018  changed its name to Japanese Securities Joint Stock Company in 2009. In 2018, the company officially became a member
of Aizawa Securities Company (Japan).
" ASAM South ASAM Securities, formerly known as SJC Securities, was established in 2008. At the end of September 2020, Asam Asset]
0,
SJCS ASAM Securities Management 65% Korea 2019 Management announced the acquisition of over 65% of SJC Securities' capital to gain control of the company.
Kién thidt VN Formerly known as Phoenix Securities Joint Stock Company (PXS), which was established on August 21, 2008, under
CSI Securities Li you Mu 25.71% China 2016  decision number 96/UBCK-GP with a charter capital of 35 billion VND. In October 2016, the company changed its name]
to Vietnam Construction Securities Joint Stock Company.
RHB Viét Nam RHB investment Formerly known as Vietnam Securities Joint Stock Company, established on November 27, 2006, with a charter capital of
VSEC T 49% Malaysia 2018 9 billion VND. In 2009, RHB Investment Bank Malaysia (RHBIB) acquired 49% of the shares. In 2018, RHBIB completed
Securities bank 49% L , .
the acquisition of 100% of VSEC’s capital.
Guotai Junan Guotai Junan Guotai Junan Securities Joint Stock Company (Vietnam), formerly IVS Securities Joint Stock Company, was established in
IVS Securities Hongkong 50.97%  Hongkong 2019  2008.In 2019, Guotai Junan International Holdings Limited successfully acquired 35.35 million IVS shares, becoming the,

largest shareholder with a 50.97% stake.

Source: GTJASVN Research
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The M&A wave continues

In 2022, Hana Securities (a member of Hana Financial Group from South
Korea) became a strategic investor in BSC Securities with a 35% stake. In
2023, Kirin Capital (China) became a major shareholder of Construction
Securities with a 5% ownership and has since continuously increased its
stake in CSI to 10%.

In addition, there have also been transactions involving the transfer
of securities companies to domestic investors. The most notable
examples include:Thanh Cong Securities (DSC), acquired by Thanh Cong
Group in 2020. LPBS Securities, taken over by Thaiholdings in 2023. CV
Securities, which came under the ownership of Mobile Service Online
Joint Stock Company (the owner of the MoMo e-wallet). KAFI Securities,
which now has new shareholders closely related to Vietnam
International Bank (VIB). These domestic M&A transactions indicate a
trend where securities companies are being acquired by fintech
platforms with cross-selling strategies (like MoMo) or have strong ties
with banks, such as KAFI with VIB, highlighting the growing prominence
of automated brokerage channels through digital platforms. Given the
bright long-term prospects of the Vietnamese stock market, we believe
that the M&A wave will continue as foreign investors seek opportunities
by acquiring small, underperforming domestic securities companies to
establish a presence in Vietnam's securities industry. Additionally,
foreign investors are quickly identifying promising securities firms to
become strategic investors (for instance, Dragon Capital becoming a
strategic investor in DSE, a new securities company that IPOed this year
and is emerging as a notable player in the industry with an automated
brokerage strategy via digital platforms).

Capital of foreign-owned securities companies has increased
significantly following the M&A wave
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Notable among foreign-owned securities companies is Mirae Asset, which has experienced a continuous
and significant capital increase since 2016. Starting with VND 300 billion in 2016, the company
aggressively raised its capital to VND 2,000 billion in 2017. In 2018, it more than doubled its capital to
VND 4,300 billion and continued to increase it to VND 6,591 billion by 2021, maintaining this level to
date. Currently, Mirae Asset ranks fifth in the industry in terms of capital size. Along with its capital
increase, the company's brokerage market share expanded rapidly, entering the top 10 in 2018 and
remaining in the top 5 on the HOSE.Alongside Mirae Asset, two other South Korean securities
companies, KIS and KB, also significantly increased their capital during this period with the aim of
entering the top 10 brokerage market share. KISVN has frequently been in the top 10 brokerage market
share on HOSE during 2016, 2019, 2020, and other periods. Meanwhile, KB, with its strong capital
increase, has entered the top 10 brokerage market share on HNX and the top 10 bond brokerage.Other
South Korean-owned securities companies, such as NH Securities, Pinetree, Shinhan, and ]JB, have also
rapidly increased their capital in recent years.
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The market experienced strong growth in 2017, which significantly boosted the demand for capital among securities
companies in 2018-2019, reaching a record high in 2021-2022
History of Capital Increases of Securities Companies
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Securities companies "competing” to increase capital, riding the wave of

upgrading the market

In anticipation of market upgrade waves and aiming to enhance financial resources as well as
expand revenue streams from margin lending and proprietary trading, several securities companies
have announced capital increase plans during their annual general meetings at the beginning of the
year:

SSI increased its charter capital by VND 100 billion in May 2024, reaching VND 15,111 billion.

FPTS, in June 2024, issued new shares to increase capital from its own funds for existing
shareholders at a 40% ratio, and issued shares under an employee stock option program for 2024,
raising its charter capital from VND 2,146 billion to VND 3,059 billion.

ORS completed a capital increase to VND 3,000 billion in Q1 and plans to raise it further to VND
5,512.5 billion through additional share issuances throughout 2024 until Q2 2025.

VCI plans to issue nearly 132.6 million shares to existing shareholders as part of its capital increase
plan, approved at the 2024 annual general meeting, aiming to raise capital to VND 7,181 billion. If
successful, Vietcap will increase its charter capital from VND 4,419 billion to nearly VND 5,745
billion.

MBS plans to increase its charter capital from VND 3,806 billion to VND 4,377 billion by issuing
shares for dividend distribution (12%) and issuing bonus shares from its own funds (3%).

BSC plans to issue nearly 15 million shares, increasing its charter capital from VND 1,878 billion to
nearly VND 2,028 billion.

TCBS recently announced a capital increase plan at the end of June this year, with a 1:8 ratio, raising
its charter capital from VND 2,179 billion to VND 19,613 billion.

VFS is awaiting approval from the SSC for a capital increase plan to VND 2,400 billion—double the
amount at the end of 2023—by issuing shares to existing shareholders at a 1:1 ratio, corresponding
to the issuance of 120 million shares at a price of VND 10,000 per share. With this additional capital,
VES aims to boost investment in technology infrastructure and financial technology capabilities,
including chatbots, Al bots, and more

Recent Capital Increase Plans of Securities Companies
2023 2024
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DNSE collaborates with ZaloPay to launch a "Securities Account" integrated directly within the
ZaloPay app

The securities account integrated on the ZaloPay app aims to help users easily enter the stock market
directly from this e-wallet, while providing transparent data and information from DNSE to make buy
and sell decisions. Investment ideas, data on top industry stocks, stocks priced under 20,000 VND, and
stocks with high growth potential are continuously updated accurately, concisely, and understandably
for new investors to easily monitor and evaluate.Officially launched in July 2023, within just one month,
the securities account surpassed 100,000 investors participating in transactions. After about 5 months
of launch, the collaboration between the two companies brought DNSE 350,000 new accounts,
accounting for 26.5% of the new account market share across the entire market by the end of
2023.0ther unique marketing channels, such as the "Bull and Bear" stock entertainment channel on
platforms like Facebook and TikTok, also contributed to success, with approximately 30-35% of
customers coming from these sources.

Alpha Securities collaborates with VAM to launch a stock trading product on TOPI

In April, Alpha Securities launched its stock trading product on TOPI. This product is a collaboration
between Alpha Securities and VAM Investment JSC, the developer, operator, and owner of the TOPI
personal finance management app. The introduction of Alpha's stock trading product has completed
TOPI's investment ecosystem by diversifying its investment products, including savings, mutual funds,
gold, and stocks. TOPI Al, an artificial intelligence assistant, will help users analyze data and suggest
stocks with the best growth potential across various sectors, providing valuable information to enhance
users' investment plans.

MoMo has partnered with CV Securities to launch a securities product integrated directly on the
MoMo platform

In May of this year, similar to the "Securities Account” from ZaloPay and DNSE, MoMo and CVS launched
their "Securities" product by leveraging their technological strengths to create a secure and convenient
investment experience for users. The Securities product helps complete the comprehensive Financial -
Investment ecosystem that MoMo is aiming for. In the near future, CVS is expected to offer margin loan
services through MoMo to facilitate securities purchases, allowing users to expand their investment
scale and diversify their investment preferences. Source: GTJASVN Research
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The sandbox model is essential for new market products to be tested and implemented smoothly, allowing for quick customer access

Sandbox in its literal sense refers to a "sandbox" - an image of children playing safely and
creatively within a contained area of sand without fear of it spilling outside. This term is applied
across various fields with a similar meaning. In fintech, a sandbox is a testing environment, akin to
an "incubator,” where ideas can be freely developed within allowed parameters, creating unique
experiences and value.

In Vietnam, the concept of a sandbox has been discussed for some time but has yet to materialize.
The delay in implementing sandbox mechanisms has put domestic companies at a disadvantage on
their own "home turf." According to VCCI, the absence of a formal sandbox mechanism has caused
significant difficulties for businesses. Some companies have had to alter their business models to
launch products and services, often relying on existing market players instead of implementing
independently.

Additionally, this delay diverts focus from core activities. Instead of concentrating on product
improvement and business model innovation, companies spend considerable time dealing with
legal issues to bring products to market. This situation also makes businesses less attractive to
investors, affecting their ability to raise funds for subsequent rounds. When implemented, the
sandbox model will help select certain securities companies and financial intermediaries with
sufficient capability to pilot structured products for the market. This also allows regulatory
agencies to closely monitor a carefully chosen number of participating organizations. Investors
need to be knowledgeable about the market to make informed decisions and be responsible for
their choices. This will facilitate the testing and deployment of new market products.
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In March, the market witnessed a significant disruption when VNDirect Securities, a
company ranked second in the industry by charter capital and third in brokerage market
share, experienced a major system outage. This incident caused substantial harm to
customers using VNDirect's trading platform, who were unable to trade for several days.
Following this event, securities companies rushed to review and enhance their security
processes to prevent similar incidents. The State Securities Commission (SSC) has
mandated that companies adhere to Clause 10, Article 89 of the Securities Law 2019, which
requires ensuring the safe and continuous operation of IT systems and backup databases.
According to KPMG's report, Vietnam has seen an estimated 13,900 cyberattacks targeting
systems nationwide. Over the past five years, more than 83,000 computers and servers fell
victim to ransomware attacks in 2023. Given the recent surge in cyberattacks, particularly
ransomware, Pham Hong Son, Vice Chairman of the SSC, highlighted the risks facing the
Vietnamese stock market at a recent training conference for financial institutions and
securities companies. Son emphasized that risks include non-traditional security issues
such as transnational crime and cybercrime, which could significantly impact stock market
operations. The event was attended by SSC representatives, reporters from the People's
Police Academy, the High-Tech Crime Prevention Department, leaders of SSC’s units, and
executives from 71 securities companies.

Currently, Decree 13/2023/ND-CP (or "Decree 13"), which focuses on personal data
protection, does not provide specific directives on actions companies must take to protect
personal data and prevent cyberattacks. However, the existing legal framework, including
the Law on Network Information Security, Decree 85, Circular 12, and penalties under
Decree 15, will continue to ensure compliance with information security activities among
information system management companies. Therefore, to mitigate legal risks in case of
data breaches, companies must adhere to established technical standards for network
information security and fulfill their obligations under the Law on Network Information
Security and industry-specific regulations.

Common Infrastructure Needs Improvement

High-tech applications such as algorithms, robots, and high-frequency trading in the
securities sector can lead to a rapid increase in the number of orders, potentially
overwhelming the system's order capacity. This was one of the causes of the "order
congestion" phenomenon on the Ho Chi Minh Stock Exchange's trading system. The
infrastructure bottleneck is expected to be resolved soon with the implementation of
a new securities trading system. The new trading system is also anticipated to pave
the way for new products such as intraday trading (allowing investors to buy and
sell stocks continuously within the same day on the cash market), short selling, as
well as the ability to shorten settlement times and prepare for central clearing
mechanisms (CCP). From the regulatory side, securities companies have been tasked
with ensuring readiness for the new system's timeline. With the pressure from the
market and the goal of attracting customers, the technology teams at securities firms
will face greater challenges in preparing for new features and products, ready to
address infrastructure constraints once they are resolved.
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Profit prospects go along with the development of Vietnam's stock market

» The global stock brokerage market is expected to grow at an average rate of
8.74% /year in the period 2023-2030.

» Vietnam's securities industry's profits are expected to grow by 35% in 2024
thanks to improvements in liquidity, good market performance help to enhance
income from brokerage, margin lending proprietary trading activities.

* Long-term prospects with expectations of market upgrading and participation
of new investors.

= With the current industry structure, margin and proprietary trading activities
are the main profit growth drivers of securities companies. Meanwhile,
brokerage plays an important role in the strategy of expanding market share
and is a premise for profits from margin activities.

* Currently, securities companies are still continuing the roadmap to increase
capital to ensure competitiveness (products, technology).

Minimum capital requirement for business of securities compan

Required minimum capital (VND
Business bn)
Stock Brokerage 25
Proprietary 50
Securities underwriting 165
Securities Investment consulting 10
Derivatives investment consulting 250
Derivative proprietary 600
Derivative brokerage 800
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SECTOR PROSPECTS GUOTAI JUNAN SECURITIES (VIETNAM)

IB business prospects Public offering and private placement
Public offering mmmmm Private placement  ==@e=% Qutstanding value/GDP

For the IB activities, we think that the prospects will come from 800,000 20%
providing products and services related to the value chain in the 700,000
industry, including securities underwriting and IPO consulting. M&A 600,000 15%
activities are not the strength of securities companies in general S 500000
compared to companies specializing M&A services such as Baker = '
McKenzie, KPMG, and other law consulting firms. Vietcap Securities and : 400,000 10%
Rong Viet are the two most prominent businesses in the industry in < 300,000
terms of the above activities. 200,000 S%
The long-term prospect of corporate bond issuance service is promising 100,000 . l .
given the size of Vietnam's corporate bond market is only equivalent to - _— — 0%
11.2% of GDP, much lower than other countries in the region such as 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q2/2024
Malaysia 53.6 %, Thailand 26.7%. In the short term, we also see a
recovery from the volume of newly issued bonds, but it has not been VND bn Sector IB revenue
able to make a strong breakthrough this year. Compared to the same 1,200 r
period last year, the value of corporate bond issuance in the second
quarter increased 138% to more than 91 trillion VND. 1,000 r
Meanwhile, the prospect of IPO and listing consulting in the near future 800 - Bond market purification
will improve, especially if barriers to listing processes and procedures period.

are removed. In addition, many businesses also consider listing if the 600 r

stock market prospects improve after upgrading and the business

400 -
results of businesses recover after the epidemic and meet all conditions
for listing on the stock exchange. 200 | I I
O 1 1 1 1 1 1 1 1 1

Sources: VBMA, FiinproX, GTJASVN Research 1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
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INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)

. ~Securities stock price performance over the past 5 years (%)
Stock pleS 1200
. - . . . . 1100 - ——sslI —Vcl ————HCM ~——DSE
Stocks in the securities industry have experienced a strong increase in = ;59 | _— e B Y
the period 2020-2023 and then adjusted, the valuation of the stock 900 TOFTs VIX —V\D T e

group has returned to a more appropriate level. The industry average 800
P/E is 16.31. For listed securities businesses, we favor securities 700
companies owning industry advantages such as SSI, VCI, HCM, MBS. 00
Securities companies owning market advantage °00
The stock brokerage market share ranking has fluctuated strongly in :88
2020 with the emergence of VPS and their expanding brokerage team. _—
After this period, VPS continues to lead the brokerage market share on 100
HOSE until now with the rank much higher than the 2" ranking 0
securities companies. Another name, TCBS, has entered the top 10 for -100 -
the first tlme Since 2021 and has Continuously increased ltS market 8/2/2019 2/2/2020 8/2/2020 2/2/2021 8/2/2021 2/2/2022 8/2/2022 2/2/2023 8/2/2023 2/2/2024
share to date. On the other hand, some securities companies are
gradually regaining market share with a slight increase in market share

from the period 2022 until now such as HCM, VCI, MBS.

Market share of top securities companies in 2019-2024 period

25.00%

We believe that securities companies that grasp and stay ahead of the 20.00% ——
industry trends and development will gain more brokerage market share 15.00%
as well as enhance their position in the industry. Along with that, capital, 10.00%

trading & management system, and experience play an important role in ‘005 —
maintaining their position. Long-standing securities companies such as

SSI, VND, HSC, and VCI possess these rare advantages, especially in
providing in-depth consulting products to VIP investors and institutional
investors.

0.00%
2019 2020 2021 2022 2023 Q1l/24 Q2/24

SSI HSC VCI VND e==MBS ====MAS e===\/PS e===TCBS

Sources: HOSE, GTJASVN Research
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Top 10 securities companies with the largest market capitalization

Market Gros.s Net
Cap pI‘Oflt. EBITDA EBIT EBT i ROA ROE P/E P/S P/B
margin TTM TTM TTM TTM TTM
(VND bn) TTM
TTM
SSI CK SSI 48,443] 65.48%| 62.05%| 60.66%)| 41.53%| 33.45% 4.25%| 11.18% 18.88 6.31 2.03 17.82
VND |CKVNDIRECT 23,976| 67.65%| 60.81%| 60.02%| 45.55%| 37.06%| 5.70%| 14.54% 8.38 3.11 1.39 11.87
VCI CK Vietcap 19,908, 55.64%| 51.57%| 51.28%| 29.11%| 24.38%| 4.06%| 9.83% 25.31 6.17 2.25 35.55
HCM |CKHSC 17,881 45.14%| 34.48%| 33.61%| 33.69%| 27.01%| 4.76%| 11.02% 14.68 3.97 1.68 15.41
SHS |CKSG - HN 13,661 91.81%| 84.66%| 84.18%| 81.68%| 66.39% 9.37%| 10.35% 12.56 8.34 1.24 16.49
MBS |CKMB 13,567 60.58%| 54.20%| 51.87%| 34.50%| 28.02%| 4.78% 14.39% 18.37 5.15 2.51 18.23
FTS |CKFPT 11,656/ 65.84%| 59.89%| 58.08%| 59.02%| 49.75%| 6.74%| 14.85%| 20.73 10.31 3.01 34.69
BSI CK BIDV 9,558 61.50%| 49.66%| 49.04%| 37.80%| 30.67%| 4.72%| 9.24%| 21.75 6.67 1.95 21.72
VIX [CKVIX 9,238] 65.40%| 61.99%| 61.67%| 59.88%| 48.17%| 6.98% 7.60% 13.66 6.58 1.01 8.75
DSE  |[CKDNSE 8,465 56.90%| 43.21%| 40.56%| 39.57%| 31.65%| 3.01%| 6.53% 33.00 10.45 2.06 25.27
Sector 61.79%| 53.67%| 52.66%| 3837% 31.01% 4.77% 10.25% 16.31 5.01 1.64 16.23

Source: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)

Business results of top 10 by market capitalization

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
VND bn 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

683 810 890 1,240 1,035 894 889 1,027 1,224 1,234

344 381 424 591 707 422 336 234 503 563 711 516 764 849

437 548 890 875 1,149 1,380 948 594 431 795 1,111 1,282 1,093 752

250 250 543 407 140 429 639 617 345

218 540 521 709 248 267 382 368 452 532
95 350 292 410 117 179 123 198 279

390 485 724 755 569 476 517 624 591 698 843

SSI Net Revenue

Net Income

VND Net Revenue

Net Income

VCI Net Revenue

Net Income

HCM Net Revenue

Net Income 142 137 125 124 157 214 179 277
SHS  Net Revenue 278 624 289 128 241 324 361 576 539
Net Income 140 349 142 41 141 199 179 356 354
MBS Net Revenue 188 270 282 255 310 429 396 443 466
Net Income 64 98 72 121 124 166 173 183-
FTS Net Revenue 106 186 218 181 261 324 184 301 308
Net Income 47 101 90 79 140 184 42 167 160
BSI  Net Revenue 140 150 130 218 255 266 200 259
Net Income 68 26 61 116 104 75 83 -6 19 16 98 124 123 64 115
VIX  Net Revenue 197 184 419 163 211 244 379 97 276 270 235 192
Net Income 150 133 319 108 148 162 268 58 10 199 191 162 124
DSE  Net Revenue
Net Income

Revenue and profit of many securities companies (SSI, HCM, MBS ) reached the old peak established in 2021.

Source: Bloomberg, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)
SSI Securities ]JSC. is one of the longest-established brokerage firms in Vietnam. SSI maintained its position as the number one broker in the industry for several
consecutive years until 2020. Currently, SSI continues to lead in the securities industry with a wide range of services, from basic securities to derivatives.

SSI Additionally, SSI has also developed asset management services early on and offers fund products and specialized asset management through its subsidiary, SSI
Asset Management (SSIAM).

Title ; .
Revenue and profit Gross profit breakdown
8,000 r - 140%
- 000 m Revenue mm— PBT Revenue growth PBT growth 120% n Proprietary Brokerage n Margin m|B mOther
, 100% 31
6,000 ° 16
80% 27
5,000 60%
4,000 40%
3,000 20%
0%
2,000
-20% ;
1,000 -40%
0 -60% (24)
2N10 2NI7N 2N21 2ND9 2ND2
Title
25.0% r —— 22.5% -
mmmm Chartered capitl = Total assets === Margin/Owners' equity 23005 ROE
80,000 - 100%
20.0% r
70,000 90%
80% 15.0% |
60,000 70% 10.1%
50,000 60% 10.0% | =
40,000 50% 5.0% |- A_,/\A N
9 MY M 6.23% +—3-30% *
30,000 40% ool 3570 4.00% 3.78%
30% '
20,000 °
20%  -5.0%
10,000 10%
-10.0% -
0,
0 0% 2019 2020 2021 2022 2023

2019 2020 2021 2022 2023
Source: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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Update on Business Plan for 2024 and H1 2024 Results

SSI In 2024, SSI aims to achieve consolidated revenue of VND 8,112 billion, an increase of 11%, and a
consolidated pre-tax profit of VND 3,398 billion, up 19% from the previous year. Additionally, SSI
will continue with the capital increase plan approved by the General Meeting of Shareholders in

Recommendation: Buy 2023. By the end of December 2023, SSI's shareholders approved two capital increase plans,
TP 37,450 including issuing over 302.2 million bonus shares to increase capital at a ratio of 100:20 and
offering over 151 million shares to existing shareholders at VND 15,000 per share at a ratio of

100:10. SSI will issue a total of over 453.3 million new shares. Consequently, SSI's charter capital is

expected to rise from over VND 15,111 billion to nearly VND 19,645 billion, solidifying its position

. : ] as the top securities firm in terms of capital among its peers. In the first six months of 2024, SSI

major business segments have outstanding strengths. recorded VND 4,381 billion in revenue and VND 2,002 billion in profit, achieving 59% of its 2024

2/ Expected to improve brokerage market share with the newly profit target.

implemented zero .fee strategy: ) j Regarding business performance, the securities services segment reported revenue of nearly VND
3/ Market upgrading and policy adjustments (such as prefunding) 1,087 billion, accounting for the largest share of total revenue at 47%. Brokerage, custody,

Investment Catalyst
1/ A leading securities company with a top 2 market share. All

will attract trading flows to large brokerage firms with financial investment advisory, and other services generated VND 574 billion in revenue, a 63% increase
strength and technical capabilities. compared to the same period last year. SSI's market share in stock brokerage, fund certificates, and
0 1Y Stock price performance (%) covered warrants on the HOSE in Q2 remained in the top 2 with 9.31%. For the first six months,
SSI's brokerage market share on HOSE was 9.32%. For the first half of the year, brokerage, custody,
30 T —— iz and investment advisory services generated VND 1,038 billion in revenue, a 65% increase YoY.
20 Margin lending and advance payment revenue reached nearly VND 513 billion, up 42.5% compared
to the same period last year. SSI's margin loan balance reached VND 19,600 billion, an increase of
10 16% compared to the previous quarter and 33.5% compared to the end of 2023, driven by positive
0 market movements.
In 2024, SSI entered the zero fee competition with a policy offering free trading for new clients in
-10

the first year. In Q2, SSI continued to roll out margin interest rate promotion programs, such as “M7
20 - Interest rate of only 7.99%” and margin interest refund policies like “Full Year Dragon - Refund
margin interest up to VND 50 million.”

8/1/2023 10/1/2023 12/1/2023 2/1/2024 4/1/12024 6/1/2024

Source: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)
VietCap Securities, formerly known as Ban Viet Securities, was established in 2007. It is one of the dynamic securities firms in terms of providing advisory services
to institutional clients as well as M&A advisory. VietCap has also been in the top 10 securities firms with significant brokerage market share on HOSE for several

VCI years.

Title Revenue and profit _
Net income breakdown
4,000 r - 140%
m Revenue s PBT === Revenue growth — e PBT growth
3,500 120% m Proprietary Brokerage ™ Margin =B
100%
3,000
80%
2,500 60%
2,000 40%
1,500 20%
0% 287
1,000 .
-20% 582
500 -40%
0 -60%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Title 50.0% r —— ROA —=— ROE
® Chartered capitl u Total assets
20,000 45.0% -
40.0%
35.0%
15,000 r 30.0% - 27.1%
25.0% r
20.0% r 13.3%
10,000 ~ 15.0% r 7.1%
10.0% - > g . 63% '
’ 0.0% : :
50% L 3.12%
0 -10.0% -
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Source: FiinproX, GTJASVN Research
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Update on Business Plan for 2024 and H1 2024 Results

VCI In 2024, the company plans to achieve revenue and pre-tax profit of VND 2,511 billion and VND
700 billion, respectively, representing increases of 2% and 23% compared to 2023. The company
has approved three capital increase plans, aiming to raise at least VND 2,420 billion to

Recommendation: Buy supplement capital for margin lending and proprietary trading. Additionally, the company is in
TP 54,050 the process of negotiating equity sales to three strategic investors, with a goal of completing this
within the year.
Investment Catalyst: In the first half of 2024, VietCap has notable business events, including signing a syndicated loan
1/ A leading securities company with brokerage market share in the of USD 34 million in January 2024, with a Greenshoe option for up to USD 100 million. The loan
top 10. All major business segments have outstanding strengths. was arranged by SinoPac Bank and Kaohsiung Bank - foreign bank branches.
2/ The company's market share is expanding with improved By the end of the first half of 2024, VietCap recorded a pre-tax profit of VND 571 billion, up 170%
business performance. YoY, and achieved 82% of its 2024 profit target. The company ranked 6th on HOSE in terms of

3/ Market upgrading and policy adjustments (such as prefunding) brokerage market share for the first six months of 2024, improving from the same period in
will attract trading flows to large brokerage firms with financial 2023.As of the end of June 2024, VietCap's total debt was VND 12,392 billion, an increase of 38%

strength and technical capabilities. compared to the end of 2023. All of this debt is short-term and mainly used to finance margin

40 - 1Y Stock price performance (%) lending activities. The company's total debt-to-equity ratio increased to 139.9% at the end of
June 2024, compared to 121.8% at the end of 2023.

30 | —VCI s \/NINDEX

20

Item Revenue 6M2024  %growth yoy PBT 6M2024 %growth yoy
10
0 Brokerage 381 84% 142 332%
Loss of VND 9 billion in the

-10 IB 16 7% -4 same period last year
20 Proprietary 918 132% 328 164%
ol Margin 433 12% 105 67%
40 L

8/1/2023 10/1/2023 12/1/2023 2/1/2024 4/1/2024 6/1/2024

Source: company IR, FiinproX, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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MB Securities Joint Stock Company (MBS) was formerly known as Thang Long Securities Company and was established in 2000 by Military Commercial Joint Stock

MBS Bank (MB). MBS is one of the first five securities companies in Vietnam. The company's main business areas include securities services, research services, and
investment banking services. MBS has been listed on the Hanoi Stock Exchange (HNX) since 2016.

Title Revenue and profit
2,500 r - 140%

= Revenue ~— mmmmm PBT Revenue growth PBT growth
- 120%
' - 100%

1,500 - - 80%
- 60%
1,000 ' a0% 16
281 i

Net income breakdown

m Proprietary Brokerage = Margin =IB
2,000

- 20%
500
- 0%
0 L 0% 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023
Title 50.0% —— -
18000 - m Chartered capitl u Total assets 45.0% o ROA ROE
’ 40.0% |-
16,000 r 25.0% B
14,000 30.0% - -
12,000 25.0% | 21.4%
10,000 20.0% r 14.7% 14.4% 13.0% 12.3%
8,000 15.0% " -
’ 10.0% |
4,000 0.0% 5.39% 457% Smsloks | 250%
2,000 -5.0% |
0 -10.0% -
2019 2020 2021 2022 2023 2088 o Az ez 2023

Source: FiinproX, GTJASVN Research
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Update on Business Plan for 2024 and H1 2024 Results

MBS In Q2 2024, MBS reported total revenue of VND 886 billion, doubling from the same period last
year, and a net profit of VND 217 billion, up 75% year-over-year. This represents the highest

Recommendation: Buy quarterly profit in MBS's history. According to MBS, the positive business results for Q2 were
TP 36,000 due to a significant increase in market trading volume and value, which supported the

brokerage and lending segments. As a result, brokerage revenue increased by 32%, reaching
Investment Catalyst:

1/ A leading securities company with brokerage market share in the
top 10. All major business segments have outstanding strengths.

over VND 179 billion. Interest income from lending and receivables amounted to VND 262
billion, up 88%. In MBS's proprietary trading segment, profit from financial assets measured at

2/ The company's market share is expanding with improved fair value through profit or loss (FVTPL) was VND 341 billion, 4.8 times higher than the same
business performance. period last year. Conversely, profit from held-to-maturity (HTM) investments decreased by

3/ Market upgrading and policy adjustments (such as prefunding) 229% to VND 36 billion.

will attract trading flows to large brokerage firms with financial

strength and technical capabilities. For the first six months of the year, MBS's operating revenue reached VND 1,557 billion, a

_ 111% increase compared to the same period in 2023. Pre-tax profit was VND 500 billion, up
100 - 1Y Stock price performance (%) o
63% and achieving nearly 54% of the annual target.

gg e \BS e \/NINDEX

70 Item Revenue 6M2024 %growth yoy PBT 6M2024 %growth yoy

60

50

40 Brokerage 364 4% 91 -19%
30

ig Proprietary 624 170% 225 6%
I Margin 522 61% 508 60%
20 +

30 | IB 28 28% 11 52%

-40
8/1/2023 10/1/2023 12/1/2023 2/1/2024 4/1/2024 6/1/2024

Source: FiinproX, GTJASVN Research
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INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)
FPT Securities Joint Stock Company (FTS) was established in 2007 with an initial charter capital of VND 200 billion. FTS offers a range of securities-related
products and services, including stock brokerage, investment advisory, underwriting, securities custody, and proprietary trading. Currently, the SBI Group (Japan)

FTS holds over 47% of FTS's shares, followed by FPT Corporation with a 17.58% stake.
Title Revenue and profit Net breakd
et income breakdown
_ - 0,
1,600 s Revenue ~— W PBT  e=====Revenue growth  essss==pPBT growth 400%
1,400 350% mProprietary = Brokerage ®Margin ®IB
300%
1,200
250%
800 150%
600 100% 338
50%
400
o A
200 -50% 9"%
0 100% 2019 2020
2019 2020 2021 2022 2023
Title 22830 r —— ROA —=— ROE
m Chartered capitl m Total assets 40'0(; :
10,000 J70 32.6%
35.0%
' 25.0%
20.0%
6,000 15.0% -
0, L
4.000 10.0% | 13.17%
’ 5.0% 8.53%
0.0% ikt 5.76% 6.58%
2,000 -5.0%
-10.0% -
0 2019 2020 2021 2022 2023

2019 2020 2021 2022 2023
Source: FiinproX, GTJASVN Research
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Update on Business Plan for 2024 and H1 2024 Results

FTS For the first six months of the year, FPT Securities recorded operating revenue of VND 604.5
billion and pre-tax profit of VND 381 billion, representing increases of 38% and 49%,

Recommendation: Buy respectively, compared to the same period last year. This achievement fulfills 90% of the annual
TP 44,000 profit target. As of June 30, FPT Securities' total assets amounted to nearly VND 9,109 billion, an

increase of over VND 874 billion from the beginning of the year, equivalent to an 11% rise. This
Investment Catalyst:

1/ A leading securities company with brokerage market share in the

top 10. All major business segments have outstanding strengths.

2/ Outstanding profit margin compared to the industry average billion, reaching a record-high VND 6,608 billion.

3/_ Market upgra.ding and policy adjustments (S_UCh as .prefl_mdin.g) FVTPL financial assets reached nearly VND 1,534 billion, an increase of VND 184 billion from the

will attract trading flows to large brokerage firms with financial ) _ _ )

strength and technical capabilities. start of the year. The portfolio mainly consists of listed bonds (government bonds) at nearly VND
498 billion; listed and traded stocks at nearly VND 462 billion; fixed-term deposits and

120 1Y Stock price performance (%) certificates of deposit exceeding VND 452 billion; and unlisted bonds (credit institution bonds) at

VND 120 billion.

increase is primarily attributed to significant growth in loan size and financial assets measured at
fair value through profit or loss (FVTPL). The company's loan portfolio grew by VND 1,214

FTS VNINDEX

In the stock portfolio, FPT Securities recorded the fair value of shares in Song Hong Garment
Joint Stock Company (MSH) at over VND 460 billion, which is the largest value and 34 times the
purchase price.

N
o
T T

40 L
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)
Ho Chi Minh City Securities Corporation (HCM: HSX) is one of Vietnam's leading securities and financial services companies, established in 2003 through a
strategic partnership between the Ho Chi Minh City Urban Development Investment Fund (HIFU) and Dragon Capital. The ownership structure is concentrated,

HCM with 53% of shares held by strategic investors: Dragon Capital (30%) and the Ho Chi Minh City State Financial Investment Company (HFIC, 23.1%). Currently, HCM
is a top authorized entity and market maker for two domestic ETFs: ETF VFMVN30 and ETF VFMVN DIAMOND.

Title Revenue and profit Net i breakd
et income preakdown
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HCM

Neutral
28,000

Recommendation:
TP

Investment Catalyst:

1/ A leading securities company with brokerage market share in the
top 10. All major business segments have outstanding strengths.

2/ Market upgrading and policy adjustments (such as prefunding)
will attract trading flows to large brokerage firms with financial
strength and technical capabilities.

20 - 1Y Stock price performance (%)

60 r
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10
0
-10
-20
30

s \/NINDEX

e HCM

40 L
8/1/2023 10/1/2023 12/1/2023 2/1/2024 4/1/12024 6/1/2024

Source: FiinproX, GTJASVN Research

Update on Business Plan for 2024 and H1 2024 Results

In Q2, HSC continued to hold a top 5 position in brokerage market share on HOSE with 6.4%, an
improvement from 5.3% for the entire year of 2023. By the end of June, HSC launched its new online
trading platform, HSC ONE, which is expected to enhance the company's business efficiency.

HSC completed two dividend payments: in January, a 15% stock dividend for 2021, and in August, a
12% cash dividend for 2022 and 2023 combined. Since its listing in 2009, HSC has consistently
maintained high dividends for shareholders, with a payout ratio of 50% of net profit. Additionally, in
June, HSC successfully completed a rights offering at a 2:1 ratio, increasing its charter capital to VND
7,048 billion. The additional capital will be used to expand margin lending and proprietary trading

activities.

For 2024, HSC targets revenue of VND 3,182 billion and pre-tax profit of VND 1,450 billion, representing
increases of 41% and 72%, respectively, compared to 2023. For the first six months of the year, HSC
recorded total revenue of VND 1,957 billion, up 61%, and net profit increased by 110% to over VND 590
billion. Thus, the securities company has achieved nearly 62% of its revenue target and 51% of its profit
target. HSC's total debt-to-equity ratio increased to 153% by the end of June 2024, up from 110% at the
end of 2023. As of the end of June 2024, HSC's total assets reached VND 27,756 billion, a 55% increase
from the end of 2023.

Item Revenue 6M2024 %growth yoy PBT 6M2024 %growth yoy
Brokerage 468 72% 166 140%
Proprietary 701 46% 650 43%
Margin 726 60% 359 42%
IB 58 -439%
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INVESTMENT STRATEGY GUOTAI JUNAN SECURITIES (VIETNAM)
Founded in September 2008, Techcom Securities (TCBS) is a subsidiary of Techcombank and is one of the largest securities firms in the market in terms of charter
capital, revenue, and profit. TCBS is a pioneer in the market for applying technology in brokerage operations. The company is also among the top 10 securities

TCBS firms with the largest brokerage market share on HOSE and leads the market in bond brokerage activities.
Title Revenue and profit
6,000 - 70% _
= Revenue ~— mmmmm PBT Revenue growth PBT growth 60% Net income breakdown
5,000 50% m Proprietary Brokerage = Margin ®1B
4,000 40%
30%
3,000 20%
10%
2,000 0%
1,000 ~10% 734
-20%
0 -30%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Title . 50.0% - —— ROA —8— ROE
50.000 - m Chartered capitl m Total assets 45.0% |- 37.6% 39.8% 39.8%
' 40.0% :
35.0%
40,000 30.0% |- . ™
25.0% o
30,000 + 200% ~  27:31% 28.58% 13.9%
15.0% -
20,000 r 10.0% r L
5.0%
10,000 * 0.0% 6.88%
-5.0% |
0 -10.0% -
2019 2020 2023 2019 2020 2021 2022 2023

Ngudn: FiinproX, GTJASVN Research
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Update on Business Plan for 2024 and H1 2024 Results

TCBS The operating revenue of TCBS in Q2/2024 grew by more than double, recording 2,234 billion
VND, with revenue growth across all main business segments. The majority of this increase came

Recommendation: ) from gains on financial assets measured at fair value through profit or loss (FVTPL), which were

TP - 3.3 times higher than the same period last year, reaching nearly 697 billion VND, accounting for

30% of total revenue. The company reported realizing profits from several securities trading

Investment catalysts: transactions. Interest income from loans and receivables increased by 60% to over 673 billion

1/ Although e are no.immediate plans fo.r listing, we emphaside VND; revenue from underwriting and issuing agent services more than doubled, reaching 455
that TCBS is operating with the most dynamic model in the market.

The company has been an early adopter of technology in providing billion VND; and brokerage revenue increased by 42% to 156 billion VND. In total, TCBS's net
basic advisory services to clients for many years (automatically profit reached nearly 1.3 trillion VND, an increase of 193% compared to the same period last year.

generating stock reports upon inquiry, offering tools to help clients For the first six months, net profit was over 2.2 trillion VND, up 187%.
allocate assets, and investment suggestions tailored to their

preferences, etc.).
2/ With an optimal business model, TCBS has achieved profit With a pre-tax profit of 1,612 billion VND in the first six months, TCBS achieved 43.5% of the

In 2024, the company set a pre-tax profit target of 3,700 billion VND, a 22% increase from 2023.

margins and returns significantly above the industry average. annual target. As of the end of Q2, TCBS's total assets reached over 52 trillion VND, an increase of
more than 8.2 trillion VND compared to the beginning of the year (up 19%). The company
increased the proportion of margin loans and advance sales, reaching a new record of nearly 24.7
trillion VND, up 49% from the beginning of the year.

Item Revenue 6M2024 %growth yoy PBT 6M2024 %growth yoy
Brokerage 302 57% 161 20%
Proprietary 1619 160% 1562 205%
Margin 1210 80% 1206 79%
Source: FiinproX, GTJASVN Research IB 692 670 48%
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DSE

DNSE Securities Corporation was granted its establishment and operation license by the State Securities Commission on October 30, 2007. In July 2024, DNSE
officially listed on the stock exchange. Currently, DNSE has a charter capital of VND 3,300 billion. The company's operations include securities brokerage, securities
custody, investment advisory, proprietary trading, corporate financial advisory, and it is in the process of adding underwriting services.

Title Revenue and profit
800 r - 4000%
m Revenue — PBT Revenue growth PBT growth
700 - - 3500%
600 | - 3000%
L 0,
500 | 2500%
400 - 2000%
- 1500%
300 ¢ - 1000%
200 ¢ - 500%
100 - - 0%
0 — - -500%
2019 2020 2021 2022 2023
Title
m Chartered capitl u Total assets
8,000
7,000
6,000
5,000 -
4,000 r
3,000
2,000 -
1,000 -
0
2019 2020 2021 2022 2023

Net income breakdown

m Proprietary Brokerage = Margin =IB
&
2019 2020 2021 2022
50.0% —— ROA —=— ROE
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%

15.0% 8.9% o
10.0% . 3.7% 71%
5.0% -0.1% 1.3% - —

0.0% — : 4359 : :
-5.0% -0.07% 1.18% ’ 3.31%
-10.0%
2019 2020 2021 2022 2023

Source: FiinproX, GTJASVN Research
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D SE Update on Business Plan for 2024 and H1 2024 Results

According to aggregated data and calculations, from Q3/23 to Q2/24, DNSE accounted for 26%
to 35% of the total number of new accounts opened in the stock market. This growth is

Recommendation: Z attributed to collaborations with digital technology platforms such as the ZaloPay e-wallet
TP = (2023) and banks like MBB, VIB, BID, and NAB (2023-2024).
In Q1/24, according to the Hanoi Stock Exchange (HNX), DNSE was ranked among the top 5 for
Investment Catalyst: derivative brokerage market share on the HNX and aims to be in the top 2 for derivative market
The company follows an online brokerage model with exceptional share by 2024. DNSE achieved a top 5 ranking in derivative brokerage market share after just
growth in recent years. However, DNSE's valuation is currently high one year of launching its derivative trading product, Future X, on the Entrade X by DNSE app.
and may require time to balance. In 2023, DNSE recorded revenue of VND 739 billion (up 58% YoY) and net profit after tax
) (NPAT) of VND 229 billion (up 193% YoY). After more than three years of transitioning to a
20 . 1Y Stock price performance (%) technology-driven securities company model, DNSE's NPAT has increased 104-fold compared to
. UNINDEX 2020, from VND 2.2 billion to VND 229 billion. The growth continued in the first half of 2024,
30 v with revenue and NPAT reaching VND 380 billion and VND 104 billion, respectively, marking
20 L increases of 16% and 15% YoY.
10 - Item Revenue 6M2024 %growth yoy PBT 6M2024 %growth yoy
0 Brokerage 72 186% -11 -36%
10 - Proprietary 142 -7% 122 -19%
20 | Margin 162 12% 162 12%
a0 | IB 3 45% -2 10456%
-40 -
8/1/2023 10/1/2023 12/1/2023 2/1/2024 4/1/2024 6/1/2024

Source: FiinproX, GTJASVN Research
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CHARTER CAPITAL, MARKET CAP, TOTAL ASSETS (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP 10 SECURITIES COMPANIES (BY CHARTER CAPITAL) GUOTAI JUNAN SECURITIES (VIETNAM)

Tt o] B s Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-| Total assets (VND B, Total assets (VND B,
E0Q1/2024 EQY 2023 Jul-2024 E0Q1/2024 EQY 2023

HOSE 15,011.30 15,011.30 52,518.03 65,488.32 69,241.33
2 ASIAS OTC 15,000.00 15,000.00 N/A 23,466.62 22,514.99
3 VND HOSE 12,178.44 12,178.44 25,194.15 41,347.09 41,742.09
4 SHS HNX 8,131.57 8,131.57 14,311.56 11,925.27 11,457.21
5 ACBS OTC 7,000.00 4,000.00 N/A 18,514.38 11,772.58
6 VIX HOSE 6,694.45 6,694.45 11,514.45 10,280.92 9,086.81
7 MASC OTC 6,590.50 6,590.50 N/A 20,638.93 19,983.76
8 VPBS OTC 5,700.06 5,700.06 N/A 26,575.37 22,462.32
9 HCM HOSE 5,266.32 4,580.52 19,851.99 20,408.87 17,910.68
10 MBS HNX 4,376.70 4,376.70 15,273.63 16,480.27 15,325.13

Sources: FiinPro X, GTJASVN Research
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CHARTER CAPITAL, MARKET CAP, TOTAL ASSETS (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP 20 SECURITIES COMPANIES (BY CHARTER CAPITAL) GUOTAI JUNAN SECURITIES (VIETNAM)

Tt o] B s Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-| Total assets (VND B, Total assets (VND B,
E0Q1/2024) EQY 2023) Jul-2024) E0Q1/2024) EQY 2023)

VCI HOSE 4,375.00 4,375.00 21,211.20 19,544.60 17,255.13
12 KISVN OTC 3,761.58 3,761.58 N/A 10,696.90 9,863.51
13 DSE HOSE 3,300.00 3,000.00 8,943.00 9,234.75 7,446.06
14 KBSV OTC 3,001.69 3,001.69 N/A 11,171.38 11,994.70
15 ORS HOSE 3,000.00 2,000.00 4,502.40 10,339.91 6,931.76
16 TVSI OTC 2,639.00 2,639.00 N/A 4,061.17 4,027.46
17 FSC OTC 2,500.00 2,500.00 N/A 4,843.65 4,629.08
18 VCBS OTC 2,500.00 2,500.00 N/A 12,486.16 11,716.87
19 AAS UPCoM 2,300.00 2,300.00 1,885.08 3,689.59 3,566.76
20 KEVS OTC 2,200.00 2,200.00 N/A 5,027.63 5,100.88

Sources: FiinPro X, GTJASVN Research
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CHARTER CAPITAL, MARKET CAP, TOTAL ASSETS (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP 30 SECURITIES COMPANIES (BY CHARTER CAPITAL) GUOTAI JUNAN SECURITIES (VIETNAM)

Tt o] B s Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-| Total assets (VND B, Total assets (VND B,
E0Q1/2024 EQY 2023 Jul-2024 E0Q1/2024 EQY 2023

TCBS 2,176.99 2,176.99 47,184.52 43,788.43
22 AGR HOSE 2,153.91 2,153.91 4,243.21 3,550.76 3,062.60
23 FTS HOSE 2,145.65 2,145.65 13,261.60 8,136.85 8,234.68
24 VDS HOSE 2,100.00 2,100.00 5,771.25 5,633.50 5,318.03
25 DSC UPCoM 2,048.39 2,048.39 5,131.01 4,511.19 4,122.65
26 BSI HOSE 2,027.83 2,027.83 10,907.70 10,564.40 8,326.38
27 NASC OTC 1,912.60 1,912.60 N/A 6,933.12 6,666.41
28 EVS HNX 1,648.01 1,648.01 1,236.00 2,423.13 2,356.50
29 APG HOSE 1,536.22 1,536.22 2,828.82 1,819.16 1,827.21
30 TVS HOSE 1,513.15 1,513.15 4,124.78 14,731.06 13,529.11

Sources: FiinPro X, GTJASVN Research
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BROKERAGE REVENUE, MARGIN INTEREST INCOME (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP 30 SECURITIES COMPANIES (BY CHARTER CAPITAL) GUOTAI JUNAN SECURITIES (VIETNAM)

Tt o] B s Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-| Total assets (VND B, Total assets (VND B,
E0Q1/2024 EQY 2023 Jul-2024 E0Q1/2024 EQY 2023

TCBS 2,176.99 2,176.99 47,184.52 43,788.43
22 AGR HOSE 2,153.91 2,153.91 4,243.21 3,550.76 3,062.60
23 FTS HOSE 2,145.65 2,145.65 13,261.60 8,136.85 8,234.68
24 VDS HOSE 2,100.00 2,100.00 5,771.25 5,633.50 5,318.03
25 DSC UPCoM 2,048.39 2,048.39 5,131.01 4,511.19 4,122.65
26 BSI HOSE 2,027.83 2,027.83 10,907.70 10,564.40 8,326.38
27 NASC OTC 1,912.60 1,912.60 N/A 6,933.12 6,666.41
28 EVS HNX 1,648.01 1,648.01 1,236.00 2,423.13 2,356.50
29 APG HOSE 1,536.22 1,536.22 2,828.82 1,819.16 1,827.21
30 TVS HOSE 1,513.15 1,513.15 4,124.78 14,731.06 13,529.11

Sources: FiinPro X, GTJASVN Research
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Interest Interest
Chartered Operating Brokerage income Outstandin Operating Brokerage income Outstandin
Ticker capital revenue revenue from g loans revenue revenue from gloans
Q1/2024 Q1/2024 Q1/2024  lending Q1/2024 2023 2023 lending 2023
Q1/2024 2023
1 SSI 15,011 1,972.82 449.29 446.71 17,570.40 7,157.69 1,502.19 1,568.44  15,134.07
2 ASIAS 15,000 583.36 66.59 230.07 8,994.72 1,936.42 127.06 514.54 7,167.60
3 VND 12,178 1,384.80 228.06 315.98 9,957.64 6,561.42 867.03 1,154.09 10,285.79
4 SHS 8,132  564.56 67.87 120.46 4,428.49 1,460.07 222.36 547.16 3,835.14
5 ACBS 7,000 618.03 101.84 125.52 5,478.60 1,674.71 313.09 343.88 4,575.00
6 VIX 6,694  360.59 40.16 115.03 4,159.36 1,623.96 86.35 247.69 3,008.03
7 MASC 6,591  640.19 172.13 359.32 16,204.76  2,497.79 586.06 1,434.41 14,672.89
8 VPBS 5700 1,570.4 961.16 395.16 11,941.51 6,373.84 2,785.26 1,226.27  11,626.13
9 HCM 5266 863.08 214.68 339.39 14,200.38  2,903.16 672.11 1,066.65 12,135.12
10 MBS 4,377  673.61 184.60 259.94 9,869.08 1,815.96 614.62 664.74 9,218.48
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11

12

13

14

15

16

17

18

19

20

Ticker

VCI

KISVN

DSE

KBSV

ORS

TVSI

VCBS

FSC

AAS

KEVS

Chartered Operating Brokerage

capital

Q1/2024 Q1/2024 Q1/2024

4,375
3,762
3,300
3,002
3,000
2,639
2,500
2,500
2,300

2,200

revenue

806.32

603.23

181.50

302.54

479.52

49.06

400.04

148.48

126.63

191.42

revenue

182.07

104.94

32.11

79.73

13.14

8.84

107.57

48.83

1.72

55.39

Interest
income
from
lending
Q1/2024
180.24
155.50
74.20
124.25
31.32
6.72
152.28
85.76
2.23

114.48

g loans
Q1/2024
8,572.78
8,101.65
3,408.82
5,808.98
1,076.76
274.40
6,103.49
3,879.77
64.62

4,485.67

revenue
2023
2,472.46
2,420.70
714.51
1,216.04
2,821.66
202.25
1,351.41
566.97
656.52

664.33

Outstandin Operating Brokerage

revenue

2023

535.38

381.35

67.65

250.33

41.84

39.74

342.70

169.92

12.00

194.50
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688.95
522.34
286.22
525.72
110.78
31.70
493.37
280.64
6.38

405.24

Outstandin

g loans
2023
7,992.47
6,648.38
2,483.07
5,010.75
1,092.15
214.40
5,056.91
3,055.60
59.25

4,261.44
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BROKERAGE REVENUE, MARGIN INTEREST INCOME
TOP 30 SECURITIES COMPANIES (BY CHARTER CAPITAL)

Interest Interest
Chartered Operating Brokerage income Outstandin Operating Brokerage income Outstandin
Ticker capital revenue revenue from g loans revenue revenue from g loans
Q1/2024 Q1/2024 Q1/2024 lending Q1/2024 2023 2023 lending 2023
Q1/2024 2023
21 TCBS 2,177 1,693.60 145.71 572.61 19,838.89  5,257.07 476.83 1,602.45 16,619.17
22 AGR 2,154 92.25 17.24 39.16 1,754.29 361.38 58.61 139.35 1,412.09
23 FTS 2,146  299.22 75.38 129.48 6,266.06 944.17 297.41 443.22 5,394.08
24 VDS 2,100 288.41 53.42 89.28 3,218.44 772.19 249.93 324.95 2,773.46
25 DSC 2,048  133.99 33.73 47.31 2,032.17 438.45 103.91 135.36 1,491.52
26 BSI 2,028 351.75 82.47 119.93 5,498.78 1,259.00 286.03 446.14 4,295.82
27 NASC 1,913  150.79 15.08 87.43 3,385.88 514.67 47.83 256.19 3,097.85
28 EVS 1,648 51.24 5.74 6.00 207.25 382.99 26.63 31.76 158.24
29 APG 1,536 30.20 2.43 2.93 75.64 264.67 6.02 15.67 104.65
30 TVS 1,513 37199 8.87 7.16 255.58 1,332.48 18.24 20.52 196.84
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investment decisions. Guotai Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or
its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Junan Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam)
Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an
offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without
taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be
conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Junan Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party
in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Junan Securities (Vietnam) Corp. Please cite sources when quoting.
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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn
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