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TONG QUAN THI TRUONG CH’NG KHOAN VIET NAM VA TRIEN VONG KINH DOANH NGANH
Thi trwedrng chirng khoan Viét Nam da va dang trong giai doan phat trién ca vé chiéu rong 1an chiéu sau. Pi cung véi sw phat trién thi trwong 1a
cac chién lwoc kinh doanh ctia cac doanh nghiép trong nganh véi cac xu hwéong chia dao nhw sau:

Céc chién dich Zero fee.

M6 hinh moi gi¢i chirng khoan truyén théng sé dan nhuwdng chd cho mé hinh kinh doanh méi- Al broker.

Cac san pham tw van quan ly tai san song hanh v&i tiém nang phat trién ctia nén kinh té, thu nhip va sy gia tang cia ting l¢p trung lwu cing nhu
cau tich liy, tiét kiém va tw van quan ly tai san tang lén.

Tang von va M&A 1a xu hwéng tit yéu gitp cic CTCK ning cao ning lwc canh tranh va duy tri nguén lwc dé dau tw, mé rong.

Xu hudng kinh doanh khac va nd luwc cai thién thi trieong: hop tac ban chéo san pham.

Vin dé an toan an ninh mang trong boi canh gia ting dau tw vao cdng nghé, sé hoa.

Trién vong kinh doanh nganh chirng khoan

Thi treong moi gidi chirng khoan toan cau dy kién tang trwdng véi tdc do trung binh 8.74%/nam giai doan 2023-2030.

Ky vong lgi nhudn nganh chirng khoan Viét Nam ting truéng 35% ndm 2024 nho sw cai thién vé thanh khoan (+16%yoy), thi trudmg dién bién tot
giup CTCK ghi nhan lgi nhuan tir hoat dong tw doanh.

Véi ciu trdc nganh hién tai, hoat dong ky quy va tw doanh la dong luc ting truwedng loi nhudn chinh cia cac CTCK. Trong khi dé, méi gi¢i dong vai tro
quan trong trong chién lwgc mé rong thi phan va la tién dé cho lgi nhun tir hoat déng ky quy.

* Doanh thu va lgi nhuidn mang cho vay ky quy dw kién ting nhe khi quy mo cho vay toan thi tredng dat mirc dinh méi sau 6 thang dau nam 2024.

Lwa chon cd phiéu

» Sau giai doan tang néng, dinh gid nhém c6 phiéu chirng khodn da tré vé mirc phtu hop hon. P/E trung binh toan nganh & mirc 16.31. P6i véi cac

doanh nghiép chitng khoan niém yét, chting t6i wu tién Iwa chon cac doanh nghiép cé loi thé nganh nhw SSI, VCI, HCM, MBS, FTS.
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CAC COT MOC THI TRUONG CH’NG KHOAN VIET NAM

Trung tdm giao HOSE trién khai Qudc héi théng

Thdng 11/1996, Ti;g? ; "u’ i?}oo dich CK Ha Ngi Quéc héi théng giao dich truc qua ludt stra déi,
thanh ldp & Thanh lgp Trung qua Ludt Chiing tuyén b& sung maot 56

| UBCKNN I Trung tam giao I tdm Luu ky | Hrrde l Chinh thifc vén | didu cia Ludt
‘ ‘ dich CK TRHCM * Chifng khodn ‘ l hanh UPCOM ‘ Ching khodn

- e e e e
Chi s6 VNindex lién tuc
tdng va dat dinh

1528.57 diéi
Thang 7/2023, iém vao ngdy

Bai dich Covid Thang nerel
vén hanh san | 6/1/2022 Ludit Chiing biing né thdng sdn phﬁm chiing TTCK bang né,
iao dich trdi S 2T 2L e khodn 2019 c6 3/2020. Lan quy2n (CW) chi s6 VNINDEX
| gh'“’ i8na 16 | hoat déng thanh loc cdc | hidu luc I séng nha déu tu | duge luu hanh I tdng hon 45%
phiéu riéng lé sai pham trén TTCK va méi tham gia thi trén thi trudng
‘ ‘ trdi phiéu, VNINDEX * truong ' * *
digu chinh manh

Thdng 8/2022, quy ché
bu trir T+2 ¢6 hiéu luc
Thdng 10/2022, dai dn
Vaan Thinh Phdt Ngudn: HOSE, HNX, GTJASVN Research
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Cac chu thé tham gia TTCK Viét Nam

B6 tai chinh Vietnam Stock Market
Uy ban Chimg khoan Nha nwéc Ho Chi Minh Stock Hanoi Stock
Exchange Exchange
S&r giao dich . .
. 5 . Trung tam lvu ky h 4 + +
Ching khoan (Ho »|  chimg khos
ChiMinh and 1mEg Khoan VNINDEX HNXINDEX UPCOM INDEX
Han Di] '[VSD] 420 companies 318 companies 924 companies
Market cap: 200 Market cap: 11.9 Market cap: 57.5
USD bn USD bn USD bn

VN Mid CaFJ VN30 . VN small cap
70 companies 30 companies

Cac to chirc phat hanh va nha dau tw )

N

Nguoén: HOSE, HNX, FiinproX, GTJASVN Research
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Cac san pham trén thi treong va quy trinh thanh toan

Chu ky thanh toan giao dich T+3

Vietnam Stock Market Products

Thir 2 Thir 3 Thir 4 Thir 5 Thir 6 Thir 7 Chia Nhat Thir 2 Thir 3 v *
T+0 T+1 T+2 T+3 T+1 T+2 T+3
C6 phiguve
) taikhodnlic Béncdphiéu  Ngiy T+1lcha gi..ao Tién vé taiikhodnlic Vong quay mua of Securities Derivatives ETFS
Mua cd phigu 16h30 (T+0) dich bén cd phigu 16h30 phigumdi (T+0) - Stock - VN30 index futures - Foreign ETFs
- bond - Covered warrants - Domestic ETFs
Chu ky thanh toan giao dich T+2
Thiv 2 Thiv 3 Thiv 4 Thir 5 Thir 6 Thit 7 Chi Nhit Thi 2 Thir 3
T+0 T+1 T+2 T+1 T+2 T+1 T+2 PrOpOrthn by Val ue
Cd phifuvé  MNgiay T+l cia .
taikhodnlic giaodichban  TiénvE taikhodnlic C3 phisu v tai
Mua o phiéu 12h o5 phigu 12h khoan hac 12h
Lo the ban co Lothe dung tien da
phiéu trong vé tii khodn d€ mua C6thé ban cf phigu
phién chigu 6 phiéu ngay trong trong phién chigu
(T+0) phién chigu (T+0) (T+0)

Xanh: Chu ky mua
Po: Chu ky ban

T: Ngay giao dich

T+1: Thanh toan sau 1 ngay so v&i ngay giao dich
T+2:Thanh toan sau 2 ngay so v&i ngay giao dich
T+32:Thanh toan sau 3 ngay so v&i ngay giao dich

Ngay 19/08/2022, Téng cong ty Lwu ky va Bu trir chirng khoan Viét Nam (VSDC) da ban hanh Quy ché hoat
déng bu trir va thanh toan giao dich chirng khoan tai VSDC theo Quyét dinh s6 109/QD-VSD va Quy ché Thanh
vién Lwu ky Tai VSDC theo Quyét dinh s6 110/QD-VSD. Theo hai Quy ché trén, ké tir ngay 29/8/2022, nha dau
tw c6 thé giao dich chitrng khodn ngay tir chiéu ngay T+2 thay vi doi dén ngay T+3 nhu giai doan tir ngay
29/8/2022 tré vé trude.

B Stocks ®Bonds ®Fund certificates mETF mCW

Nguon: HOSE, HNX, FiinproX, GTJASVN Research
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Pa dang héa san pham trén thi trwong
Co ciu nha dau tw tham gia giao dich sdn ph4&m HPTL VN30 van

Nhirng ndm gan day, UBCKNN da c6 nhitng no lwc d€ dwa thi treong tAp trune chil veu & cic nha dau tw ¢4 nhan trone nuwée. tuv nhidn

CK tiép can dén bd phan 16n cdc NDT hon véi viéc ra mat cac san AP LTUng chtl yeu o e S .

o S ' ' , N . o s da c6 su dich chuyén theo hwdng giam ti trong giao dich cua nha

ph,am phai Sinbgaiy VNBQ futures, ChuggedRyeizEiedn Savit BielE diu tw ca nhan, tang ti trong giao dich cia nha dau tw t6 chirc. Nam

mat san giaojdichitrai phicu trong nam 202:; 2023, nha dau tw ca nhin chiém ty trong 67% khéi lwong giao dich
KLGD, OI HBTL CHi SG VN30 VA VN30 INDEX NAM 2023 trén thi trwdng, gidm 6,55% so v6i ndm 2022. Trong khi

dé, giao dich cia nha dau tw nwéc ngoai chiém 3,47% khoi lwong

Hdp dang dlém . . N\ . \ ~ A ~ A L d
c00000 o0 giao dich toan thi trwong, tang gan gap doi so voi mirc 1,86% trong
1260.03 1%
452534 122218 ), 3146 nam 2022.
450000 429570
36 T412 ~| 7~
306 Al 1071.82 S ;BK/ LT\ . 1039.38 /\ 1200
400000 T A toezss N 405937 3ER0BS Ny A
- \-\/_l "-" - \""\W"” o /
3s0000 242409 |1 M i f | i 369072 1000 L . . ) X A
BIEU BO TANG TRUONG SO LUONG TAI KHOAN TREN TTCK PHAI SINH
300000 | 288201 ||| TP NAM 2023
800
246386 1600000
250000 AN UL RURAULE 231293 | TR R 01V 00O A 0 1487574
QL 2ns85 1500000
200000 Trasi2 .‘9'.'"5 190527 AR L o L WL ) B0
- 1377736
aso000  LLIARNEIEEVEIEEAYLEPELAPFLAVTELL AL (L 286067 1331007
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50000 Ay e LS allliK oters | Np—
TIODO00
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eame Tong khoi lvgng giao dich & (O] toan thi tredng (Hop dong) e VN30 Index (diem) °
o] toan thi truorng (Hop dong)
Nguon: HNX
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Giai doan 2020 c6 thé coi la mét trong nhirng bwé'c ngoat 16'n cia TTCKVN véi s6 lwong NPT mé méi tang dot bién

Monthly account openning

SO lwong tai khoan chirng khoan md& md&i bung no ké tir o e
thang 3/2020 v&i s6 tai khodn mé méi thang 3 dat 32 7,000,000 400,000
nghin tai khodan, gdp ddi so véi mirc trung binh cic thang 2 o L HA 200000
nam lién trwedc do va ti€p tuc tang manh, dat ky luc hon 400 4,000,000 i 0
N N P 2 . P N e < N 3,000,000 -100,000
nghin tai khoan m¢ méi/thang vao gitta nam 2022. Hién 00,000 -200,000
. R 7 . N . A \ \x 2 ! ! '300,000
tai, moi thang thi treong ghi nhan hon 100 nghin tai khoan 1,000,000 |||||||||||||||||||||| -400,000
p 7 2 7 0 -500,000
chimg khodan mé moi, o o o _ageNcRS-RER- N Y o o o
Thanh khoan thi trwong (theo gia tri) trong nam 2020 dat §EE28 5528553858582 855z2¢835¢
75 ty USD, gip 2.1 lan nam 2019 va ti€p tuc nd ro gip 2.3 ,
1\,\ o 2021t %c khi i3 he t e 2022 : mmmm Total number of account === Monthly account openning
an nam rwérc Khi gidm nhe trong nam :
Monthly volume (USD bn)
25
20
15
10 | |
Mttt Il ‘
© [ee] o o o —l - —l -l N N N N ™ ™ ™ ™ < <
— — \—| H H (\l [N} AN N N AN N N AN AN (o} N (o} AN N N N AN
& & & 8 8 8 g 8 S 8 8§ 8§ 8§ S S I I ] 8 &8 &8 &8 8 8 F%
Ngubn: VSD, Bloomberg, GTJASVNResearch & & & & o & o & o & d d 9 d d d d d d d J o9 d o g o
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SO lwo'ng cong ty niém yét, IPO con han ché nhirng nam gan day

tai 1a s6 lwgng doanh nghiép méi niém yét trén san cling nhw so 120 .

= New listed Changing trading exchange

lwong doanh nghiép IPO moi nam kha thip. Nguyén nhan:

* Pai dich Covid anh hwdéng dén ké hoach niém yét cidc doanh
nghiép giai doan 2020-2023. Pong thoi, KQKD nhiéu doanh g0 |
nghiép bi suy yéu sau dich, anh huwdng dén mot so tiéu chi du diéu
kién xét duyét 1én san ctia nhiéu doanh nghiép.

» Diéu kién TTCK giai doan trén ciing nhiéu bién dong khién doanh 40 |
nghiép chwa san sang niém yét 1én san.

e Tha tuc IPO va niém yét 1a 2 qua trinh tich bach, do vy doanh
nghiép mat nhiéu thoi gian hon dé niém yét thanh cong. 0

100 -

60

20 r

Vé s6 lwong doanh nghiép niém yét va giao dich trén san chirng 2019 2020 2021 2022 2023 712024
khodan, viéc lién tuc chiu thua 16 va nhiéu vi pham c6ng bg thong tin 2024 H1
budc nhiéu doanh nghiép phai hiy niém yét, chuyén sang san khac Malaysia | Thailand | Indonesia | Philippines | Vietnam | Singapore | Total
trong ndm 2023. Trén HoSE, chi ¢4 5 ¢8 phifu m&i dwgc niém yét poAmoun 450 427 248 104 - 210 1376
trong nam 2023, trong khi 13 ma budc phai hiy niém yét. Trén HNX  vsm

33% 31% 18% 14% 3% 1% 100%

chi c6 4 ma niém yét mai trong khi hdy niém yét 17 ma.

7 ~ ~ \ MY ~ ~ 7 A A ~ IPD r'~'1 arket . e o g .
Budéc sang nam 2024, ké tr dau nam da cé 4 doanh nghiép niém yét c.giaisation 1,521 1,795 1,225 930 136 173 5,780
méi trén san trong khi trong twong lai c6 mot so cai tén méi dang hra ™"

hen chuyén san nhw VTP, BSR, VEA, MCH, MCM. 6% 2% H% 1o% 2 % 100%
V& s8 lwong IPO, chi c6 1 doanh nghiép IPO trong nira dau nam (DSE). ™" 21 17 25 2 1 1 67
31% 25% 3T% 3% 2% 2% 100%

Nguon: Deloitte, GTIASVN Research
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Uy ban Chirng khoan dang ra soat quy dinh va dw kién sira d6i Nghi dinh 155 dé tich ho'p qua trinh IPO va

niém Yét vao lam m(f)t Tai budi toa dam vé phat trién thi 7tru'(‘)’ng chirng khodn do Bio Pau tw t6 chirc ngay 23/7.
Ong Bui Hoang Hai, Pho chu tich Uy ban Chirng khoan thira nhén thoi gian qua, s6 lwong
) . | . doanh nghiép l1én niém yét trén thi treong khéng nhidu. Vé mat ki thuat, Phé chi tich Uy
Quy dinh niém yeét tren HOSE va HNX ban Chfr%lg khodan ciling cho rang viéc IPOg(phét }glénh c6 phiéu lan dau ra cong ching) va

Picu kién  HOSE HNX niém yét cling c6 lién quan van dé thi treong chitng khoan Viét Nam thiéu nhirng c6 phiéu
' Tai thoi diém ding ky, v6n diéu 1é Tai thoi diém ding ky, von dieule ~ niém yét chdt lwong méi. Ong cho biét hién IPO va niém yét dang la 2 qua trinh tach biét.

tir 120 tj dong tré1én tinh theo  tir 30 ty ddng tré1én tinh trénbao Do vay, khoadng thoi gian gitra thoi diém nép tién mua c6 phan va dwa c6 phiéu lén niém yét

Vén diulé  bao cdo kiém toan. cao kiém toan. kha dai, c6 thé 1a 3 thang hoidc hon nira. Py 1a rao can 1én déi véi mot s6 quy hay cac nha
Cong ty hoat dong it nhat 01 nam dAu tw quéc té. Vi vay, Uy ban Chirng khoan dang ra soat quy dinh va duw kién stra d6i Nghi

dwéi hinh thitrc cong ty cd phantai = dinh 155 dé tich hop qua trinh IPO va niém yét vao lam mot. Viéc sira doi sé giup doanh

Thoi gian hoat dong it nhat 02 thoi diém dang ky. nghiép niém yét c6 phiéu ngay khi IPO xong.

nam dwdi hinh thirc Congty C6  Nam lién trueéc ndm dang ky niém ) e = . - ..

phin. yét trén san chirng khoan phai c6 S6 lwrgng IPO tai Viét Nam ciing thap ho'n nhiéu cac quoc gia

Két qua hoat dong 02 nam lién  l4i. trong khu vwc trong cung khoang thoi gian

treéc ndm dang ky niém yét phai Ty sudt lgi nhuén trén vén chua sé

c6 lai. hitu (ROE) tai thoi diém gin nhat Number of IPOs by countries

Ty sudt lgi nhun trén vén chd s¢  tinh téi thoi diém dang ky niém yét 50 2019 m2020 m2021 m2022 w2023

hitu (ROE) tai thoi diém gan nhit  dat tdi thiéu 5%. 30 79

tinh t&i thoi diém dang ky niém  Khéng c6 ng qua han trén 01 nam, = ég 59

yét dat t6i thiéu 5%. khong c6 16 1ug ké tai thoi diém 2 o oz s

Cong ty khéng c6 ng qua han trén  dang ky niém yét. % ‘318 29 3532

01 ndm tinh té&i thoi diém dang ky Cong ty khong thudc trueong hop vi G 350 11 13
Thoigianva niém yét. pham phap luat hay cac vi pham g 10 /8 5 8 6 8 3
tinh hinh hoat Tinh t&i thoi diém dang ky niém  1ién quan dén van dé ké toan va bao = Indonesia Malaysia  Philippines  Singapore  Thailand Vietnam  Total
doéng yét, cong ty khong c6 16 luy ké. cdo tai chinh. © 'm2019 55 20 4 11 24 37 161

Phai c6 t6i thiéu 20% co phiéu ¢ T m2020 51 19 4 11 28 1 114

quyén biéu quyét dwgc nam gitt~ T6i thiéu 15% c6 phiéu c6 quyén m2021 54 29 7 8 41 13 152
Co ciu co béi it nhat 300 c6 dong khdng phai biéu quyét do it nhat 100 c6 dong w2022 59 35 8 11 42 8 163
dong 12 ¢6 dong 16m. khong phai 1 ¢6 dong 16n nam gir. m2023 79 32 3 b 40 3 163

Nguon: Deloitte, GTIASVN Resear
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Trién vong ting trwrd'ng con nhiéu véi dw dia 1'n dén tir trién vong ning hang ciing nhw ndi tai thi treong
v" Quy mb thi trwong con nho so véi cdc nwde trong khu viee

v Nang hang TTCK Marketcap 28/6/2024 (USD bn)

6,000 5,532
Viét Nam di sau cac quéc gia trong Khu vierec PNA kha xa

Xét riéng khu vwe ASEAN, TTCK Viét Nam con kha so khai véi s6 lwong 5,000

san pham han ché cling nhw rao can tiép cin do6i véi NDTNN. Diéu nay 4,000
cling cho thdy dw dia phat trién cta thi trweong véi ky vong vé sw xuat
. - . © " L P fe L S 3,000
hién ctia cic sdn phdm dau tw m&i nhw phai sinh, trai phiéu, cac san 2,287 2,261
pham cau tric phitc tap, gitip thu htit NPT va cai thién thanh khoan. 2,000 R
So sanh v&i cac TTCK ndng dong trong khu vwc ASEAN, Viét Nam van 1,000 741 SO
dang xép hang thi trwong can bién trong khi thi trwong Thai Lan, B - 25 ﬁ) hag
Malaysia, Philippines, Indonesia da dwoc xép hang thi tredng méi néi tir '

- o i 7 . " I, . . . 5 China India Taiwan  South Korea Indonesia  Thailand  Malaysia Vietnam  Philippines
nhiéu nam trudce. San pham dau tw tai cac thi treong nay cling da dang
hon nhiéu

) 2 Additions to MSC| Emerging Markets m
Malaysia: Co phiéu, company ‘
Théi Lan: c8 phiéu, ETF, DR warrants, structured — e
Viét Nam: c6 phiéu, trai phiéu, (depositary Receipts), NVRD, warrants, ETFs, REITs, China
ETF, phai sinh (VN30 futures DRx (Fractional depository business trusts, Bonds e m:::r:::fhhc
& warrants). receipts, DW (derivative (exchange traded bonds and - Paistan China Egypt
N G
warrants) sukuk (ETBS), 0TC), Breil Pou  laael  CoschBep ungary
Derivatives Gresce Indonesia
Jorda'n Indonesia Srilanka  Poland  Hungary Egypt Qatar Argentina india
’::;?::: Turkey Korea Venezuela z::::: Taiwan Russia Morocco Greece UAE Pakistan f:::; Kuwait ‘:ﬁ:;:
entwnes [ 1565 11992 | 1954 | 1995 | 1956 | 1397 | 2001 | 2000 | 2u0s | 2009 | 2010 | 2012 | 214 | o7 | aoi5 | zoao | aomr | zoaa | ener
Indonesia: C6 phlé'u, trél phlé'u, Phlllpplnes C6 phiéu, DDS Thailand Portugal Greece Venezuela Jordan  Argentina Israel Morocco Argentina Russia PI..i:::’li:‘es
Mutual Funds, ETF, REIT, (dollar denominated services), sri Lanka Pakistan Pakistan Poland
DINFRA, Derivatives, ETF, REIT, SBL & Short selling, —
structured warrants. Shariah. South Africa
Thailand
Turkey
) . Taiwan
Deletions from MSCI Emerging Markets UAE
Ngudn: Bloomberg, MSCI, GTJASVN Research
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Nén tang vi mo virng chac tao tién dé cho TTCK Viét Nam phat trién trong dai han

10
Trong giai doan 2024-2030, toc do tang truedng GDP clia Viét 3
Nam duv kién sé& duy tri & mic 6.0-6.5% (theo IMF), dwoc ho
tro béi dong von FDI d6 vao khi cac cong ty tim cach da dang 6
héa chudi cung &ng khoi Trung Qudc trong bdi canh cing 4
thang dia chinh tri gia ting. Nam 2023, Viét Nam ghi nhin 2
mirc FDI cam két cao Ky luc la 30.6 ty USD, tang 29.8% so v&i 0
nam 20?2. FDI giéi ngér,l cling dat 23.2 ty USD vao nam 2023, g g g g § g g g g % § § § g Lo Lk
danh diu con s6 cao nhat trong lich st. SIAIJJIIRNIIIKRI]] 8888888
» . o N A 2 . ;7 3 AN N N N N N N
Sw chuyén dich cua FDI sang Viét Nam khong chi do vi tri dia _
. " W oo 5 oc A, A ? Actual Estimated
ly, sy twrong dong vé van hoa vdi Trung Qudc, trung tam san
xudt cli ma con nho cht dong héi nhap va ky két nhiéu FTA. —Vietnam GDP growth (%)
Tinh dén hién tai, Viét Nam da tham gia 16 FTA va dang dam e _ _ _
phan thém 3 FTA nita, trong d6 cé cac hiép dinh mé ra thi Vietnam’s median age and other countries
\ n 7 \ 4 A A ~ 4 n~ 60 r [ 45%
tI'll‘O’l’lg I‘Ol’lg IO’H va Co nhleu tlem nang ChO cac Cong ty nhw m Vedian age +P0pu|ation under 20 years old 0%
CPTPP, EVFTA, AHKFTA. Xuit khiu lién tuc tang truwdng véi 50 - | 2506
toc do g(f)p’ 10.8%/nam ké tir nam 2012, trong khi nhap 7kh§u 40 | 20%
tang vai toc do 10.1%/nam, can can thwong mai tang thé hién L 250
sw cai thién ning lwc san xuit cda Viét Nam. 30 | 20%
20 - 15%
- 10%
10
- 5%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%
Ngu(")‘n: Bloomberg, Worldata, GT]ASVN Research Japan  South Korea Thailand China Singapore us Vietnam Malaysia  Indonesia ~ Myanmar India Philippines
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Nén tang vi mo virng chac tao tién dé cho TTCK Viét Nam phat trién trong dai han

Loi nhudn doanh nghiép dwoc ky vong tang truwdng 15% so véi
nam 2023 nho sw phuc h6i manh mé trong hoat dong san xuat,
thwong mai va tiéu dung, tao tién dé cho sw tang trudng trén
TTCK.

Hién tai, Vnindex cling dang giao dich v&i P/E fw thdp hon 20%
mirc trung binh 5 nam, cho thay dw dia tang trwdng cuia chi sé.

Title Population investing in stock market

70%

60% |

50%

40%

30% |

20%

10% | I l

0% ‘ ‘ ‘ ‘ ‘ A =
US  Singapore Taiwan South Korea China Japan  Thalland  India  Vietham  Indonesia

Ky vong ty 1é tham nhap TTCK cai thién v&i sy tham gia manh mé hon
cia NDT trong nwéc (s6 lwong tai khoan chitng khoan méi chi chiém
8% dan s6 so v&i cac TT phat trién khac 1a rat thap).

20%

10%

0%

-10%

-20%

-30%

-40%

e P Valuation
Discount/Premium
vs ASEAM

Premium

Discount

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
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TONG QUAN TTCK VIET NAM QD S e o e

Ky vong TTCKVN sé chiém 1% ro MSCI, va dong tién ky vong
do vao thi trweong Khoang 10 ty USD.

MSCI Emerging Markets Index region and country allocation

| EMEA(13.2%) |
A FA T A 3 A AY ¢ i ’ Brazil 5.0% Saudi Arabia 4.2% China 31.4%
Theo danh gla t,u' Worlld Bank, dAen nam ZO%Q, TTCK\{N c6 thé thu h}lt t‘O’l 25Mty Srazil 0% Saud Aabis 2% e e
USD sau khi chinh thirc dwoc nang hang boi FTSE va MSCI. Quy mé dong tién Chile 06% UAE 14% India 137%
, , . .. s A eru X atar . orea X
maoi vao thi trweong chi twong wng 10% von hoa TTCKVN tai thoi diém hién  colombia 0.1% Kuwait 09% Thailand 21%
. . A A N ~ , " 2. A 9 . . A Poland 0.8% Indonesia 2.0%
tai, tuy nhién diéu nay sé gop phan cai thién thanh khoan thi trweong thém Turkey 0.6% Malaysia 15%
9 \ , A 2 N A N 9 7 ~ G 0.4% Philippi 0.7%
50% hodc hon nho tdc dong lan tda tir hoat dong diu tw ctia cac quy. Hungary 029 nopines
Czech Republic 0.2% APAC: Asia Pacific
Egypt 0.1%
Market cap of VNIndex/GDP
EMEA: Europe, Middle East, and Africa Source: MSCI, as of April 30, 2023
300 80%
70% : _
250 IMI Indexes, covering ~99% of the investable market
60% Example: MSCI EM IMI
200
50%
Standard Indexes, covering ~85% of the investable market
150 40%
Example: MSCI EM
30%
100
20% LARGE CAP MIDCAP  SMALL CAP
20 10%
0) 0 o
15% 14%
0 0%
» % © A > o N N N
N K\ S K\ Q> > N4 NS ,b@'% %@?’ K\
\Qb\ \Qb\ \Qb\ \°(°\ \Q‘o\ \Qb\ \Q(o\ \Qb\ \Qb\ \Q‘O\ \°(°\ Small Cap Indexes, covering ~14%
D D o D D W Dy D D D D '

of the investable market

MktCap (USDb) MktCap/GDP Ngudn: Bloomberg, MSCI, GTJASVN Research Example: MSCI EM Small Cap
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Ky vong nang hang bé&i FTSE va MSCI, tuy nhién van con nhiéu nit that cin thio go

Trong dot ra soat gin day nhit cia MSCI vao thing
6/2024, Viét Nam van con 8 tiéu chi can cai thién
bao gom: (1) mirc giéi han s& hitu nwdc ngoai
(FOL), (2) ty 1é s& hitu nwéc ngoai, (3) quyén binh
dang cho nha dau tw nwéc ngoai, (4) mirc do tw do
héa thi treong hoi doai, (5) Ludng thong tin, (6)
Thanh toan bu trt, (7) Cho vay c6 phiéu, (8) ban
khong.

Trong giai dogn 2023-dén nay, UBCKNN ciing nhw
BTC da c6 nhiéu nd luc thic ddy thi trwong sém
ndng hang. Gdn ddy nhdt la Dw thdo sitra ddi gidi
quyét mét s6 nut that lién quan dén yéu cdu ky quy
véi NDTNN va viéc minh bach céng bé thdéng tin
doanh nghiép.

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
n
Nguoén: MSCI
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TONG QUAN TTCK VIET NAM

O

DU THAO SUA POI CONG BO NGAY 19/7/2024

Vao ngay 19/7/2024, UBCKNN da ban hanh dw thao stra d6i mot s6 thong tw quy dinh vé
giao dich chirng khoan trén hé thong giao dich chirng khoan; bu trir va thanh toan giao
dich chirng khoan; hoat dong ctia céng ty chirng khoan va cong bo thong tin trén thi
trwong chirng khoan.

Quy dinh cii

Dw thao sira doi

"B6 sung Piéu 9a "Giao dich mua c6 phiéu clia nha
dau tw nwdc ngoai la t6 chirc”: "CTCK thwc hién danh
gia rai ro thanh todn ctia nha dau tw nwéc ngoai la té
chirc d€ xac dinh mirc tién phai c6 khi dit 1énh mua
c6 phiéu (néu cd) theo théa thuin giita CTCK va nha
dau tw nwdc ngoai la t6 chic.”

""Stra d6i, b6 sung diém a khoan 1 Diéu 7 cia Thong
tw s6 120/2020/TT- BTC: Nha dau tw phai c6 du tién
khi dat lénh mua ching khoan, ngoai trir cac giao
dich sau:

Déi véi quy dinh cid, NDTNN phdi cé
du tién dé giao dich mua c6 phiéu.

W e : . . Véi quy dinh méi, NDTNN cé thé
- Giao dich ky quy theo quy dinh tai Biéu 9 Thong tw

G& bo quy dinh 3 mua c6 phiéu khi khéng cé du tién
yéu cau ky quy 4 mdt khi giao dich. Tuy nhién, quy
100% "_ Giao dich mua ¢8 phiéu khong yéu ciu c6 du tien Khoan 2 biéu 9: "Nhadinh mdi chi dp dung véi NDTNN la

“prefunding” v&i khi dit 1énh ciia nha dau tw nwéc ngoai 1a t6 chicdau tw  nuwdc ngoainha ddu tw td chire. CTCK sé lam viéc
NDT t6 chirc nwéc theo quy dinh tai Pidu 9a Thong tw nay." khong dwgc thwe hiénvéi NDT dé xdc dinh ty 1é ky quy khi
ngoai giao dich ky quy." ddt lénh mua cé phiéu.

Dw thdo dwa ra 16 trinh cu thé vé

viéc yéu cdu doanh nghiép céng bo

théng tin bang tiéng Anh. Theo dé,

Pwarald trinh tir ndm 2025, cdc doanh nghiép lén
yéu cau doan Khéng c6 quy dinh bathdt budc céng b6 thdéng tin bdng
nghiép cong b6 Stra d6i, b4 sung mot sd diéu ctia Thong tw s6budc cong bd thong tinsong ng (Viét-Anh) va dén ndm
thong tin bang 96/2020/TTBTC ngay 16 thang 11 niam 2020b3ng ti€ng Anh c0a2028, tdt cd cdc doanh nghiép dai
tiéng Viét vatiéngcia BO truéng Bd Tai chinh hwéng diandoanh nghiép niém yétchiing trén thi trwong phdi cong bo

Anh cong bo thong tin trén thi treong chitng khodn  va céng ty dai chiing  thdéng tin song ngir theo quy dinh.

Lién quan dén quy dinh prefunding, du thdo g& bé yéu cau
vé “pre-funding” v&i kKhach hang té6 chirc. MOt mat, day la
bwdc tién 1dn gitp thu hat dong tién NDTNN la té chirc
quay tré lai TTCKVN. Mat khac, duw thdo méi chi hwéng dén
doi twong g& bo yéu ciu “prefunding” 1a NDT t6 chic chi
chwa phai toan bd doi twong NDTNN. Diéu nay chwa hoan
thién tiéu chi cia MSCI lién quan dén “prefunding” la ap
dung v&i toan bd dbi twong trén thi treong. DAy cling van
la rao can lén doéi véi viéc xét duyét nang hang béi MSCI
trong twong lai.

Dw thao chinh thirc dwoc cong bo cling thé hién quyét tim
ctia nha diéu hanh, nam trong nd lwc cai cach TTCK, hwdng
téi muc tiéu ning hang tiép theo. Ngoai ra, diy ciing la
théng tin tich cwc tac dong dén két qua review thi trwong
cua FTSE trong ky review thang 9 nay.
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Lo trinh nang hang TTCK Viét Nam

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

Open account in 3 minutes

(Hotline: 024 3577 9999)

2029

Ngudn: GTJASVN Research




NGANH MOI
GIOT1 CHUNG
KHOAN TAI
VIET NAM




NGANH MOI GIO'T CHU’NG KHOAN VIET NAM

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Hoat dong kinh doanh chinh cua CTCK

Bat dau voi 6 cong ty chirng khoan trong giai doan thi
treong chirng khoan Viét Nam méi hinh thanh nhirng
nam 1999-2000. Giai doan 2006-2008 chirng kién lan
song thanh lap CTCK méi lan thi hai sau khi Viét Nam
gia nhdp WTO va TTCK bung né. Sau giai doan trén, giao
dich trén thi trwong twong doi trAm lang, s6 lwong CTCK
m& mai cling han ché. Pén nhitng ndm 2011-2014, hoat
dong tai ciu tric, M&A dién ra trong nganh kha s6i dong
véi sy tham gia cia NDT tir Nhat Ban, Malaysia,
Singapore, Trung Quéc, Pai Loan va ndi bat nhit la Han
Qudc.

Hién nay, c6 85 cong ty hoat dong trong nganh chirng
khodan, tuy nhién chi c6 78 cong ty dang hoat dong lién
tuc. Khong c6 CTCK nao m¢&i thanh 1ap trong hon 10 nam

qua.
Co ciu s6 lwong CTCK theo loai hinh von

m Foreign

9.2%

81% Domestic

Tap khach hang
chinh 13 ¥hach hang
doanh nghiép

T

Cung cip cac dich vu
tr van phit hinh
chirng khoan, tw van
PO, MEA, tir vin
quan tri doanh
nghiép va cac dich vu
tai chinh doanh
nghiep khac

Cho vay Lff quir/
margin

Mha d5u tir cd nhan va to chire

trong va ngoal mrde

¢

Lin vay
.
.‘—._

Cung cip dich vu giao
dich & tr van dau tw
chimg khoan, cho vay
margin NET

doanh nghiép

T

Moi gidi chirng
khodn

ll—— zizo dich [by CTCE d3

NBT tra phi giao dich tir
NBT 0.1%-0.35% gid tri

bao gom 0.03% phi thu ha
=0 Giao dich)

!

.

Hé thang Mai gidd,
cong tac vien, doi ngh
tr van in-house phuy
trach tir van va mo
rong tip khich hang

Mai gitd va CTV nhan ve
~505%¢-200 tong phi thu
dwroe tir hoat don modi giod.

CTCH sir dung von d&
dau tr chimg khodn
{ct phidu, tréi phify,
CCQ..). pbp vén cd
phin dé tac loi
nhuan dau tr
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Revenue structure 2023

. NGANH MOI GIO'T CH’'NG KHOAN VIET NAM

Cac CTCK hién tai hoat dong chu yéu véi mo hinh moi
gi¢ri chirng Khoan truyén thong

Nguon thu cho vay ky quy, moi gi¢i chiém lan lwot 26% va 18% tong doanh
thu nam 2023. Doanh thu tir hoat dong tw doanh dao dong chiém khoang
30%-40% tong doanh thu.

Vé co ciu loi nhuin, cho vay margin van 1a mang dem lai thu nhip 6n dinh
nhit cho cic CTCK. Piém quan trong, nén tang tir hoat dong margin virng
manh ctia CTCK dén tlr thi phan moi gi¢i 1én va co cdu ngudn vén 1én, gia ré.
Trong khi d6, canh tranh khéc liét dé gianh thi phin méi gi¢i khién loi nhuin
chinh tw méng néy rat khiém t6n trong co cau loi nhuan cua cac cﬁng ty chlﬁrng = Margin & receivables = Brokerage = Proprietary Underwriting = Other
khoan. Tham chi, nhiéu céng ty chitrng khodn chip nhan khoan 16 tir mang nay

dé chiém thi phan ciing nhw gianh tap khach cho hoat déng cho vay ky quy.

Hoat dong IB ciling chiém ty trong nho trong hdu hét nguoén thu cta cac CTCK Co cdu loi nhuén gdp nganh ndm 2023

do sw canh tranh tir cic cong ty tw vian chuyén nghiép ngoai nganh, quy mo thi
treong c6 phiéu, trai phiéu con khiém tdn, dic biét dién ra hoat dong tai cau
truc trén thi treong trai phi€u giai doan 2022-2023 (vé xu hwéng tw van
doanh nghiép, IPO, mua ban sap nhép...)

Hoat dong tw doanh v&i viéc phan bd sang nhiéu loai hinh tai san c6 thu nhap
on dinh va trién vong thi trwong tét cling déng gép 16n vao lgi nhuén cac
CTCK.

N Proprietary
Margin lending
=B

43%

H Brokerage

H Others

Ngudn: FiinproX, GTJASVN Research
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Cac doanh nghiép noi bit trong nganh
Top 10 brokerage share on HOSE Q2/2024

Véi chién lwoc mé rong theo chiéu ngang mang lwéi méi gidi mot cach
quyét liét, VPS lan dau tién thong tri bang xép hang thi phan méi gi¢i trén

HOSE va nam 2020 va gitt nguyén vi tri nay cho dén nay.

Nhém cong ty 1au nam: SSI, VCI, HCM, VND, MBS: day la nhém CTCK noi w

c6 thwong hiéu va hoat dong 1du nam nhat thi trwong, sé hiru quy mo von

diéu 1& 16m va ciing nam trong top ddu cho vay ky quj. Ngoai ra, ddy cling =VPBS =SSI =TCBS =VND =HCM
la nhém coéng ty chirng khoan ndi c6 nang lwc phuc vu khach hang to chirc. 2VCl mMBS =MASC =mVCBS = KISVN

Doanh nghiép méi ndi va c6 thé manh cong nghé TCBS: hoat dong
manh trong mang moi gi¢i trai phi€u va bao lanh phat hanh trai phiéu. ) ; . y
Nam 2023, TCBS ciing 1a CTCK c6 dw no cho vay margin cao nhit thi TOP 10 CTCK CO DU NO LON NHAT NAM

truong. 5 2023 (VND BN)
2 cbng ty chirng khodn vén ngoai 1a MASC (Mirae Assets) va KISVN g

(KIS) ciing lot top 10 thi phdn méi gi¢i sau giai doan ting von nhanh

chong va mé rong hoat dong kinh doanh. |

Ngudn: FiinproX, GTJASVN Research
VCI ASIAS KISVN
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Hoat dong caia nhom CTCK ngoai

Giai doan 2018-2019 danh diu buwdéc chuyén minh ctia cic CTCK vén
ngoai v&i cac dong thai tang vén sau khi chao ban dwoc cé phin cho déi
tac chién lwgc hodc dwoc tip doan me bom von. Nho d6, nhém CTCK
Han Quéc nhanh chéng mé rong dwoc thi phan moéi gi¢i chirng kKhoan
nho cac chién dich wu dai vé phi giao dich, sdn pham da dang.

Top 3 cong ty chirng khodn ngoai c6 vén diéu 1é 1é6n nhat thi trueong
hién nay déu cé ngudn goc tir Han Quéc la Mirae Assets, KIS va KB

Securities.
NgudnFiinproX, GTJASVN Research

MASC- Co6 phiéu, dich vu Ky quy, Phai
Mirae sinh, Phan phdi (ETF, Quy ma,
Assets trai phiéu), CW, IB

C6 phiéu, dich vu Ky quy, Phai
KISVN- sinh, Phin phoi (ETF, CCQ md,
CKKIS tréi phiéu), CW, IB

KBSV-

KB C6 phiéu, dich vu Ky quy, Phai
Securiti sinh, Phan phoi (ETF, CCQ m&,
es trai phiéu), CW, IB

4.40%

2.87%

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

7,000
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4,000

3,000
2,000
1,000 I .
| l H — =

MASC KISVN KBSV NASC CBVS MSGS SJCS PNSC

[ |
JSIC FSC

Han Qudc Singapore Nhét Ban bai Loan
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. NGANH MOI GIO'T CH’'NG KHOAN VIET NAM

Hoat dong cia nhém CTCK noi

S& hitu loi thé dia phwong, cdc CTCK ndi dan dau bang xép Xép
hang thi phan mdi gi¢i. C6 thé thay xu hwéng chung cia Xép  Xéphang hanglei
p Ar o~ A N <1 " Top 5 thi hang thi doanh thu nhuan
cac CTCK ndi ciing khong nam ngoai birc tranh chung cua [ . e

N N N aLiAL A R A i r : Jphan phan moigié¢i (78
toan nganh la thién vé hoat dong moi gidi giao dich cO BTttt L) b
phieu, trai phiéu, CCQ;--- ‘ C6 phiéu, trai phiéu, phai sinh, CCQ, dich vu INFY,
VPS- cong ty dirng dau vé thi phdn moéi gi¢i nhiéu nam dich vu ky quy, san phidm diu tw chung BDS
hién van dang tip trung vao thé manh ctia minh. Trong khi FNEST, tu vén tai chinh doanh nghiép, dich vu

A A \ A 0

do, cac doanh nghiép lau nam trén thi treong nhw SSI, L quan he doanh nghitpEEEEEEE L8050 1 1 7
VND va gin day nhit 1a TCBS cho thdy dinh huéng phat C6 phiéu, trai phiéu, san pham trai phiéu SBOND,

phai sinh, CCQ, dich vu ky quy, dich vu tw van tai

trién sang mang dich vu quan ly tai san. chinh doanh nghiép, san phdm quy, uy thac dau

0" mang khach hang doanh nghiép, SSI, HCM (HSC), VND, tw, quan ly tai san (thong qua céng ty con SSI
MBS, VCI la nhitng doanh nghiép c6 thé manh phat trién SSI Asset Management) 9.31% 2 2 2
dich vu khach hang t6 chirc nhiéu nam nay. C6 phiéu, trai phiéu, phai sinh, CCQ, dich vu ky

quy, dich vu tw van tai chinh doanh nghiép, dich vu

Cudc dua nganh chirng khoan ciing xuit hién nhirng cai y, G140 VL
TCBS quan ly tai san 7.45% 3 8 1

tén md&i nhw VPBank Securities (thudéc s& hiru cua 5 oh N . HCCO. dich va
ro o N T e . 0 phiéu, trai phiéu, phai sinh, ' ;
VPBank). Véi tiém lyc tai chinh manh mé, ké tir khi gia O puiet, Hal prel, baal S Q pens
) quy, dich vu tw van tai chinh doanh nghiép, dich vu
nhap dwong dua nganh CK cu6i nam 2022, hién nay |yND quan Iy tai san 6.46% 4 3 3
VPBankS nhanh chéng vwon 1én thanh CTCK cé von diéu
1é 16n thr 2 nganh va muc tiéu hwdng dén top 5 CTCK c6

thi phin méi gi¢i 16n nhit vao ndm 2026. C6 phiéu, tréi phiéu, phai sinh, CCQ dich vu ky
HCM quy, dich vu tw van tai chinh doanh nghiép 6.41% 5 4 6
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Két qua kinh doanh nganh nhirng nam gan day Tile Loans and receivables
250,000

Két qua kinh doanh nganh chirng khoan bung né tir nam 2021 trwdc 200,000 +
lan s6ng nha diu tw ca nhan trong nwéc gia nhip thi treorng, mé ra mot
giai doan phat trién méi cia nganh.

Nam 2022, trwedc nd lwc 1am sach thi tredng ctia nha diéu hanh lién 100,000 |
quan dén hoat dong thao ting chirng khoan ciing nhw chin chinh lai thi

\ J &) = N - \ 4 V4 V4 A 2 501000 [
truwong trai phiéu, thi trwong chirng khoan c6 pha diéu chinh manh, J . l I
qua do tac dong tiéu cuc téi xu hwdng doanh thu va lgi nhuan cua cac 0

150,000 | CAGR 24%/year

A . 2017 2018 2019 2020 2021 2022 2023
doanh nghiép trong nganh.

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
Ngudn: FiinproX, GTJASVN Research
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Két qua Kinh doanh nganh nhirng nam gan day

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

Ngudn: FiinproX, GTJASVN Research
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~N 2 = \ ~ ~ A A
Két qua kinh doanh nganh nhirng nam gan day Title
———  Bién Loi nhuan gop ———  Bién LN rong

70%
Bién dong trong bién lgi nhuan nganh phu hop véi dién bién thi 0% |
trueong chirng khoan giai doan 2021-2023.

. 7 A ~ ] \ = ~ =2 7 50% [

Trong khi do, hiéu suat sinh 1&i ROA, ROE ciling giam manh trwéc
lgi nhuin toan nganh giam sut trong khi quy mo von va tai san 40% T
toan nganh mé rong. 30% |

20%

10% |

0%

2021 2022 2023 2024(TTM)
Title
m Total asset growth yoy Total charter capital growth yoy 25.0% —— ROA —— ROE
90%
80% |
20.0% |-
70% |
60% |
50% | 15.0% |
40% |
30% - 10.0% —A
20% | 10.05%
10% | 5.0% | R o 477%
0%
4.63%
100 L 2021 . 2023 2024(TTM) 2
- 0.0% 1.70%
Nguon: FiinproX, GTJASVN Research 2021 2022 2023 2024(TTM)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Thi trworng chirng khoan Viét Nam da va dang trong giai doan phat trién ca vé chiéu rong 1an chiéu sau. Pi cung véi
sw phat trién thi treong l1a cac chién lwoc Kinh doanh ctia cac doanh nghiép trong nganh véi cac xu hwéong chu dao
nhw sau:

XU HUONG PHAT TRIEN CUA NGANH

Mbi gi¢i van la
hoat doéng kinh
doanh chi dao
cia cac CTCK
Miéng banh moi
gi¢i van con hip
din khi TTCK
Viét Nam con
nhiéu dw dia phat
trién vé mat san
phdm, co cau,
quy mod va doi
twong tham gia
thi trudng.

Cac chién dich
Zero fee vAan
dang phat huy tac
dung trong ngin
han khi hiu hét
cic CTCK déu
theo du6i mob
hinh nay véi viéc
giam phi dich vu
dé thu hat khach
hang md&i, tao
titn dé cho thu
nhap & cac mang
kinh doanh con
lai (margin, tw
vian quan ly tai
san, tw vin nang
cao...).

Nam trong ciu tric va sw
phat trién nganh trong
ngin han ciing nhw dai
han, m6 hinh moéi gidi
chirng  khodn  truyén
thong sé dan nhudng chd
cho mo6 hinh kinh doanh
m@i- Al broker va day
manh wng dung coéng
nghé gitp tiét kiém chi
phi va t6i wu hoa hé thong
trong béi canh lgi nhuin
gdp mang moi gidi ngay
cang thu hep; Cac CTCK
chuyén dich sang hé
théng tw van in-house
thay cho moi gioi;

Song hanh véi
tiém nang phat
trién cta nén
kinh té, thu nhip
va sy gia tdng ciia
tang 16p trung
lwu cing nhu cau
tich liiy, tiét kiém
va tw van quan ly
tai san tdang lén,
cac CTCK ciling
dang dan xay
dwng mo hinh tw
vdn quan ly tai
san, san sang cho
xu hwéng maéi.

Tang v6én va
M&A 1a xu huéng
tdt yéu gitp cac
CTCK nang cao
nang lwc canh
tranh va duy tri
nguon lyc dé dau
tw, m& rong.

Xu huwéng kinh
doanh khac va nd
lwc cai thién thi
trwong: hop tac
ban chéo san
pham.

Van dé an toan an
ninh mang trong
bdi canh gia ting
diau tw vao cong
nghé, s6 hoa.
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Chién dich zero fee tai My - khong chi la ciu chuyén thi phan, ma con la mot thé gi¢i Khong tinh phi

Cac broker truyén théng khong nhitng dang phai canh tranh v&i cac cong cu tw van tw dong, ma ho con chiu tdc déng tiéu cuc tir xu hwéng zero-fee. Mot trong nhirng tiéu chi
quan trong khi cac nha dau tw ca nhan lwa chon CTCK dé giao dich d6 la phi giao dich va ldi vay margin.

Cudc chién zero fee trén thé gi¢i da bat dau tir sém. O My hay nhiéu nwéc khéc, cac cong ty moi gidi theo dudi chién dich zero fee dwoc thanh lap va lién tuc canh tranh ha cac
mikc phi giao dich dé thu hut cac nha diu tw, nhat la cdc nha dau tw ca nhén, tir d6 kéo theo cac cong ty moi gidi truyén thong nhap cudc dé khéng bi bé lai phia sau.

Vao nam 2019, mot “6ng lén” trong s& cac cong ty chirng khodn My - Charles Schwab khoi mao ‘cudc chién’. Y twéng cit gidm phi giao dich thuc ra da dwoc cong ty nay can nhic
tr nam 1990, tuy nhién né dwoc cho 1a qua mao hiém ddi véi cac CTCK. Vao nam 1970, Schwab da cat gidm gan 1 nira phi giao dich. Cuing lic dd, E-Trade xudt hién (cong ty vira
dwgc ngin hang Morgan Stanley mua lai) va canh tranh manh mé vé phi véi Schwab. E-trade 1a cong ty tién phong trong xu hwéng giao dich online véi ng dung Trade Plus, diéu
nay tao ra loi thé vo cling 16m cho Etrade vi giao dich online c6 chi phi thdp hon nhiéu cach dat Iénh truyén théng. Nhitng tén tudi 1ém 1an lwot 4p dung chinh sich mién phi giao
dich, gobm TD Ameritrade, Theo s& liéu dwoc thong ké béi Uy ban chitng khoan Hoa Ky, trong suét hon 10 nam (2000-2019), déng gép vao téng giao dich trén thi trwedmg ching
khoan ctia nhirng nha d4u tw ca4 nhan nho 1é 1a mot con sd rat khiém tén. Vao ndm 2019, Schwab da cat bé hoan toan phi giao dich, khién cho lwong nha dau tw nho 1é ting vot va
kéo theo nhirng CTCK khéc tai My da dong loat tuyén bd cdt gidm phi giao dich chirng khoan truc tuyén. D&n nay, hau hét cac giao dich chirng khoan online tai My déu khong con
phi giao dich.

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

Ngudn: Company Man, GJTASVN research
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GUOTAI JUNAN SECURITIES (VIETNAM)

Tai Viét Nam, sw bung né ctia xu hwé'ng mién phi giao dich dang dién ra nhanh chéng, Théng tw 128/2018/TTBTC c6 hiéu lwc tir thang
2/2019 da chinh thirc bai bo phi san 0.15% méi gi¢i chirng khoan

Chirng khoan Pinetree (HFT)

Ttr ndm 2019, chirng khodn Pinetree (HFT) di dau xu huwéng
mién phi giao dich & Viét Nam. Ngay tir ngay dau hoat dong,
Pinetree la cong ty chirng khodn duy nhat tai thoi diém do trén
thi trwdng trién khai chinh sdch mién phi giao dich tron doi va
khong kem diéu kién di kem. Nam 2023, s6 tai khoan giao dich
mé& méi clia Pinetree da ting thém khoang 35% svck; tong
doanh thu dat 251 ty dong, tang gan 13.5% so v&i nam 2022;
loi nhuén sau thué dat hon 22 ty déng, tang 71.2% so v&i ndm
2022, trong d6 déng gbp nhiéu nhat 1a mang cho vay margin

Chirng khoan TCBS

Cau chuyén zero-fee cia nganh chirng khoan thwc sw dwoc chu
y manh mé khi 6ng lén Chirng khoan Techcom (TCBS) chinh
thirc mién phi dich tit ca cic hoat déng dau tw chirng khoan
bao gébm co phiéu, phai sinh, chitng quyén va chirng chi quy
niém yét cho nha dau tw ké tir 1/1/2023. Cac CTCK da ap dung
zero-fee thwong sé khong con nhan vién moéi gi¢i (nhw TCBS)
hoac khach hang van c6 thé lwa chon c6 méi gi¢i tw van ap
dung phi giao dich gia tang.

Chirng khoan DNSE

Chirng khoan DNSE ghi nhan dw no cho vay ky quy dat 2,411 ty
dong trong nam 2023, 13i tir cho vay va phai thu tang 28.3% so
véi ndm 2022. Nhitng con sé nay dwoc dw bao sé tiép tuc ting
lén trong twong lai khi dw dia cho vay tai cac cong ty chirng
khoan van con ratlén

Mot s6 cong ty khac chay theo xu hwéng zero di kém diéu kién nhw: chi ap dung véi tai khodn mé mai, chirng
khoan co s@, ap dung trong mot khodng thoi gian nhat dinh... DU viy, nhitng dong thai nay ciing cho thay xu
hwéng mién phi giao dich dang dan dwoc cac cong ty quan tim va ap dung.
So sanh ti trong doanh thu mang margin svck
45% °
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Hau hét nhitng CTCK c6 ti trong doanh thu mang cho vay margin tang so v&i cung ki déu ap dung chinh sach
mién/gidm phi giao dich hdp din, ngwoc lai, phan 16n CTCK phia bén phai biéu d6 c6 ti trong margin giam
dang gdp khé khan trong cudc chién vé phi giao dich.

Nguén: Bdo cdo cdc CTCK, GJTASVN research 30
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Mat di nguon thu tir phi giao dich, ddi lai 1ai vay margin tang nho nhu cau cta cac nha dau tw dwoc kich thich
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D lidu: WiGroup, TTO

Doanh thu mang méi gi¢i c6 xu hwdng gidm dan, trai ngwoc véi doanh thu tir margin
ngay cang chiém ti trong lén hon trong co cau doanh thu cia cac CTCK. Bién lgi nhuin
mang moi gidi cling dang trong xu hwéng giam ké tir nam 2022.

biéu nay da chirng minh ki vong ctia nhitng cong ty di dau trong chién dich zero fee la
dung dan, cat gidm phi giao dich 1a mo6t buéc di tdo bao nhung diéu nay da kich thich
nhu ciu vay vén dé giao dich cia cic nha dau tw nhé 1é. Nhitng cd nhan nay thwong cé
s6 von thap va viéc khong phai tinh todn dén phi giao dich gitp ho tw tin hon, tin suit
mua ban nhiéu hon, ngay cang tang tinh thanh khoan cho thi trueong.

Khong nhitng thé, mang moi giéi hoat dong tot sé giip cac mang tw doanh, tw vin
doanh nghiép (IB) ctia CTCK sé c6 lgi nhuén tot hon khi thi treong sbi dong.

31
Naudn: FiinX GTIASUN research
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GUOTAI JUNAN SECURITIES (VIETNAM)
Cac Al broker ngay cang thé hién tinh niang tw van tién loii, nhanh chéng va dé dang tiép can cho cac nha diu tw ca nhan, doi héi cac
broker truyén thong doi mé&i nghiép vu

SECURITIES SECTOR - AI BROKER

Nganh chirng khodn dang chirng kién s gia ting manh mé trong viéc rng dung cac cong cu cong nghé tw dong trong hau
hét cac hoat dong co ban, don gidn nhw cac nghiép vu mé tai khoan, giao dich online, hay méi nhat la hoat dong tw van dau
tw tw dong - Al broker. Nha dau tw cd nhan c6 thé dé dang tiép can va tham gia giao dich trén thi trwdmg véi chi phi thip hon,
téc dd nhanh hon va dugc hd tro tw van bang cac cong cu chatbot tw dong. Cac Al broker cung cdp nhiéu tién ich nhw phan
tich di liéu thi treong theo thoi gian thuwe, phan tich cac chi sé tai chinh, phén tich cac chi so ki thuét, dinh gia, update thong
tin vé doanh nghiép v.v. Piéu nay khéng chi gitup thic ddy cic nha dau tw nho 1é tham gia diu tw mot cach chi déong, ma con
o loi thé vuot troi so voi broker truyén thong khi cac chatbot cho phan héi ngay 14p tirc, dong thoi c6 kha nang phan tich
hau hét cic c6 phiéu dwoc niém yét va khong bi chi phéi bdi cdm xic nhw con ngudi gy ra sai sét khong dang c6. Tién
phong trong cong nghé nay la chatbot ENSA ctia CTCK DNSE, nha dau tw c6 thé dat ra cac cu hoi vé bat ki ma c6 phiéu nao
va nhan dwoc cau tra 1oi tw dong ngay lap tirc.

Sw néi 1én ciia cac doanh nghiép tw vin chitng khoan Cong cu Al phan tich cia Chitng khoan Techom
ngoai nganh. tich hop ca phan tich co ban, phan tich ki thuat,
Thay vi canh tranh truc tiép, cic cong ty nay hoat dong ~ cung véi nhiéu tinh ning ho trg phan bd von toi
v6i md hinh tw vin dau tw cho khach hang va thu phi  wu theo khduviriiro cla tng nha dau tw.

dich vu. Ngudn thu tir cac don vi ndy 12 phi tw vin dau tw,  Tuy nhién, cong nghé tw vén tw dong hién nay van
ngudn thu t phi hoa hdong cong tic méi giéi véi chua duoc sk dung rong rdi do mot s6 rao can.
CTCK...Hoic xu hwéng gan day nhét 13 hop tac véi CTCK D01 voi nhitng cong ty chimg khoan hoat dong lau
d& cung tng giai phap dau tw (BSC,VIX, PSI hop tac véi  nam, viéc chuyén doi nay c6 thé gay kho khan RIS

Phn tich k§ thugt £pT

DATX dé cung Cﬁp dich vu moi gi¢i ao). trong viéc thay doi doi ngl nhan sy, tao ap luc M3 03 T¥ € hién i (%) Gidmthiduriiro (%)@  T6i wu sinh I (%) @
cho cac broker truyén théng. Ngoai ra, do nén [ i y T 923
tang div liéu tai Viét Nam con phan mang, nén viéc 524 70.0 51.0
phét trién co s& ha ting cung ngudén dit liéu dem 16.6 11 257
dén nhiéu khé khan khi cac Al dwoc huin luyén 0 CHON
hoc tip dwa trén cac nguodn thong tin diu vao dé
dwa ra khuyén nghi.

Nguon: TCBS, DNSE, GJTASVN research



SECURITIES SECTOR - ASSET MANAGEMENT

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dich vu quan ly tai san la mot xu thé tiat yéu, khong chi danh cho gi¢i nha giau ma tién té&i pho cip cho tat ca nhirng ngwdi c6 nhu

cau hoach dinh va tdéi wu héa dong tién

Tiép noi xu hwéng Al broker va zero fee, vai tro cia mét broker
truyén théng dang dwoc dat cau héi. Néu khong thu phi moi gidi
thi cic cong ty chirng khodn phai tim kiém nguén thu khac va
“Quan ly tai san”, rong hon la quan ly gia san sé la mot trong
nhirtng ngu6én thu maéi. Nhitng nguwoi méi vao nghé tai My hién
nay c6 xu hwéng huwdng thang dén chirng chi tw van dau tw ma
khong qua nghé moi gidi, diéu nay ciing sé dan dién ra phd bién
hon & thi treong Viét Nam trong mot vai nam téi. Theo dy bao
cia McKinsey, ting 1&p trung lwu (mirc tiéu dung $30-$70/ngay)
dang gia ting nhanh chéng, duw kién dat 55% dan s6 Viét Nam
vao nam 2030. Nhitng nguoi c6 thu nhdp cao dang tim kiém cac
gidi phap tai chinh da dang, tinh vi va cd nhan héa hon, diéu nay
sé tao 1én mot lan séng nhu ciu quan ly tai san clia ngwoi dan khi
mic séng dat mirc trung va on dinh.

Viéc st dung dich vu quan ly tai san 1a mot xu thé tit yéu, khong
chi danh cho gi¢i nha giau ma tién t&i pho cip cho tit ca nhirng
nguoi c6 nhu ciu hoach dinh va téi wu héa dong tién. Dac biét
trong béi cdnh nén kinh té cé nhiéu bién dong, nha dau tw ca
nhan sé gdp nhiéu rai ro hon khi tw ra quyét dinh dau tw, thay vi
thé, ho c6 thé lwa chon giai phap nhin tw vin chuyén mon cia
dich vu quan ly tai san tlr cdc chuyén gia tw vin cua nhirng to
chirc chuyén nghiép nhuw cac cong ty chirng khoan.

Viét Nam cé thé c¢6 thém 37 triéu ngudi vao tang 16p tiéu dung trong
thap ky t6i

Déan s theo mirc chi tiéu hang ngay,' triéu

104

Tang kp tiéu ding cao
(=70 $/ngay)

M Téang I6p tiéu ding &n dinh
(30-70 &/ngay)

W Tang lop tiéu ding mai
(11-30 &/ngay)

W Dudi ting lop tiéu dung
(=11 &/ngay)

2000 2010 2020

Moudi tiéu ding dugre phan loai theo mirc chi tiéu binh gun hang noy
trang dd tang lop tiéu ding duge dinh nghia 1& nhirmg nguedi tigu it nhat 115/ngay theo ngang gid sic mua 2011.

Mogudn: Marketpro by WordDatalabs; Phan tich cia Wign Mghign cliu Toan cau Mckinsey
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Ciing theo McKinsey, dén nam 2027 Viét Nam dw Kién sé c6 gia tri thi trworng tw van tai chinh ca nhan PFA 1én téi 600 triéu USD, toc
dd tang trwed'ng & mirc 11% moi nam tir méc 360 triéu USD nam 2022

Nhi¥ng cét méc cho thdy sw phdt trién nhanh chong ctia thi trwwo'ng tai chinh ciia Viét Nam

9 +—0 +——+—FF+@ +——+—F—F—+F—++—+——+—F+@P+—+—+——+@+——+—+—F—F+—+—@»
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Té'c dé ting trwdng tai sdn tai chinh cd nhdn vwro't tréi trong khu viee Péng Nam A

Vietnam’s growth in personal financial assets is outpacing Asian peers. Wealth," index (2011 = 100) CAGR,2%
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Nhirng CTCK tién phong dat nén tang cho xu hwéng phat trién dich vu quan ly tai san

BSC bat tay véi “ga khong 16” Rothschild

Cubi thang 3/2024, Edmond de Rothschild hé 16 khoan dau tw goép von véi Cong ty co

phﬁn Chfl’l’lg khoan BIDV (BSC) dé thanh lf;\lp mc}t c6ng ty quén 1}'/ qu§/ tai Viét Nam. Vao Thi phan moi gidi cd phiéu, chirng chi quy va chirng quyén trén HoSE

vai thang truéc d6, thang 11/2023, t6 chirc nay ciing thiét 1p méi quan hé d6i tac chién VPS chi€m 1/5, 551 va VNDIRECT xudng thép nhat trong nhigu nam

lwoc nham cung cdp dich vu Private Banking phuc vu nhém khach hang cao cip cla 20,29%

BIDV. S hién dién ctia mot t3 chikc tai chinh hang du chau Au trong linh vuc quanly *™

gia san 1au doi cho thiy tiém ndng phat trién cta thi treong Viét Nam. 18%

16%

TCBS dia s&'m c6 10i di riéng va dat dwgrc thanh twu xirng dang .

Cong ty c6 phan Chirng khoan Ky thwong (TCBS) da khong chay dua theo thi treong méi - \/\/\—.
gi¢i cO phiéu ma da sém hwdéng dén san pham dau tw va quan ly gia sdn cho nhém

khach hang trung lwu. San pham iFund ctia TCBS bao gom Quj mé dau tw Trai phiéu '™ k/\
Techcom (TCBF), Quy m& dau tw C6 phiéu Techcom (TCEF), Quy mé dau tw Can bang \J

v\ 6,56%
Linh hoat Techcom (TCFF), Quy m¢& diu tw C6 phiéu Ngin hang va Tai chinh Techcom  ex
(TCFIN), Quf mé& dau tw Co phiéu Bat dong san Techcom (TCRES), Quf mé dau tw Co
phiéu Doanh nghiép vira va nhd Techcom (TCSME) va Quy dau tw c6 phiéu United ESG )

Viét Nam (UVEEF) dwoc quan ly mot cach chuyén nghiép bé&i doi ngili chuyén gia giau
kinh nghiém.

9,32%

2%

0%

San pham quan ly gia san tr sém cua TCBS da ho tro cho sy birt pha cia mang moi gidi 38 3§ 3383 s Sssg g3
c6 phiéu tir quy 11/2023 va ngay cang m& rong thi phan. Luy ké nira diu ndm, TCBS ghi —-S51 —-HSC —=-Vietap —~-VND —=—MAS —=-VPS —s—MBS ——TCBS
nhin loi nhuén treédc thué gan 2,800 ty dong (+177% svck), hoan thanh 75% ké hoach Ngudn: GTJASVN research

ca nam 2024 va thudc top 1 vé loi nhuin trong nganh. Nguén thu 1&n nhit ctia TCBS dén
tir hoat dong kinh doanh nguoén von va phan phoi trai phiéu, ghi nhan 868 ty dong thu
nhap thuin trong quy vira qua, tang 268% so v&i cung Ky nam ngoai. 35
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Tinh ning goi y phin bo tai san hién c6 cia mot s6 CTCK
Trén thi tredrng hién nay, cac rng dung cung cip tinh nidng quan ly tai sdn cho nha dau tw chwa c6 nhiéu, cé thé ké dén mot sd san phdm cia TCBS hay SSI, tuy nhién tinh ning
nay con & mitc co ban. TCBS goi y cho nha dAu tw cac lwa chon phan bd vén vao cac quy theo kh4u vi rdi ro tir bao toan, tich iy, 6n dinh, cAn bang dén tang trwdng. SSI cling cung
cip mot bai test dé nha dau tw xac dinh khiu vi rii ro cia minh, va tir d6 nhan dwoc khuyén nghi goi y phan bé tai san sao cho phu hop.
Ngoai ra, TCBS con giup khach hang quan 1y gia sin va t6i wu loi nhuan ngudn tién nhan réi véi Két vang iSave. Khach hang c6 thé ndp tién vao hoic rut ra 24/7, nhan tién tic
thoi khi can véi mie loi tiee theo ngay téi 7.5%/nam. Tién cho dé trong két iSave dwoc linh dong tinh vao strc mua cia khach hang trong trwong hop cin giao dich dau tw co
phiéu ngay trong phién.
Véi nhitng sdn pham hién nay, c6 thé thiy quan ly tai san chi 1a quan Iy mét 1ép tai san dau tw. Trong khi d6, quan ly gia san la 14p ké hoach, cé ké hoach chuyén giao va ké hoach
dAu tw nhiu 16p tai san. O mot s6 qubc gia phat trién, tai linh vie quan ly gia san sé c6 cac cong ty quan ly gia san, thwong goi 1a Family office dé quan 1y viéc dau tw clia toan bd
gia toc/gia dinh. )

Tinh nang gitip NPT phan bo von ctia TCBS va SSI

@ Téi c6 nhu cau dau tu nhy sau: Biéu d6 minh hoa tién tich luj ky vong

2500 wr
Pautu 100 triéu dong ngay bdy gibva saudé hangthdng ~ daututiép 10 triéu @

2000 wr

@ Toi mudn phan ba tien dau t vao cic quy: @ Sira danh sach SS'H Gidithiéu ~Congcymdphong  Géiuudai  Liénhé s
" ; 1500 tr
Bdo toan Tich liiy Cén Bing Téng Trudng

I Al 0 ca 1000 1 T CONG CY MO PHONG DANH MUC PAU TU (=]

QUY TRAI PHIEU LKV (%) @ Dau tungay (t9) D tu/thang (t) Ok 00 MUC DO CHEP NHAN RUI RO CUA CHI GJTA LA: Gy phan bé taisan

Quy trai phiéu TCBF 8.0% 70.0 7.0 > .

2 nim 4 nim 6 nim THUTHACH
EDYEDFLE BIEAEH0 Bt ST () ® Tongtiéntichluy @ Piutr Ban chdp nhan mat phan ton that cla s von dau tuban dau va sy bién dong vira

phai cliagia tri tai san.
Quy; cb phiéu TCSME +15.0% 10.0 ) ) )
* Lutu - G § phdn bé tai sdn va Két qud kiém thirchi mang tinh tham khdo

Phéan bd danh muc

Quy cb phiéu TCEF

°
Quy c8 phigu TCFIN . . ( ) ® céphicu

'.'/ ¢ @ sanpham cé thunhipcé dinh
Két qua phan bd

“ K&t qua kiém thir tir5 nam:
( Ay
Loi nhudn hang ndm: +23.67%
TCBF @ TCSME @ TCEF @ TCFIN Thoi diémcaonhat: 223.23%  Thoi diém thap nhat: -13.16%

36
Ngudn: TCBS, SSI, GTJASVN Research
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Lan séng do6i cht né ré vao cac nam 2015-2020

Thi tredng chirng khoan Viét Nam bat dau di vao hoat dong nam 2000 véi
6 cong ty chirng khoan cé s6 von ban diu rat khiém ton: Chitrng khoan Bao
Viét (HNX: BVS) - von diéu 1é 50 ti, Chirng khodn BIDV (HNX: BSI) - 55 ti,
Chirng khoan ACB- 43 ti, Chirng khoan SSI (HoSE: SSI)- 6 ti, Chirng khoan
MB(HNX: MBS) - 9 ti va Chirng khoan Dé Nhit (nay la Chitrng khodn Yuanta
Viét Nam - YSVN)- 40 ti. Sau 24 nam hoat dong, hién da c6 khoang 85 CTCK
v&i quy md von gép ting tredng manh mé dat hon 166 nghin ti dong.
Trong qua trinh phat trién va tai ciu truc, vai tro cua von dau tw nwéc
ngoai da c6 dong gép khong hé nho khi “miéng banh” cia nganh ching
khoan & Viét Nam con dw dia rat 1ém, qua d6 hang loat cac thwong vu thiu
tém di dién ra. Maybank KimEng 1a céng ty CK c6 100% v6n ngoai dau
tién. Ti€p do6 1a sw xuat hién cia hang loat cic cong ty c6 von ngoai 6 at nd
ré vao khodang nam 2015-2020 nhw Shinhan, Yuanta, KB, Pinetree, v.v Lan
song doi cht nay dién ra manh mé sau séng chirng khoan nam 2017 va
trién vong TTCKVN trong dai han, thic day cic thwong vu M&A tao ra cac
td chirc c6 tiém lwc tai chinh 1é6n tham gia vao thi trwong.

55l
VFPES
VND
SHS
VIX
Mirae Asset
HSC
MES
VCI
ORS
FTS
VDS
VFS
LPBS

Von digu Ié cha CTCK tai ngay 31/3/2024

Von diéu I€ cla CTCK sau khi ting von thanh cong
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

uuuuu

~ Al n Codonglon Tylésé . . . Mdcquan Al (A
Ma Tén cong ty nhat hitu Quadc gia trong Thong tin doanh nghiép
Chirng khoan Mirae Mirae Asset La thanh vién cia Tap doan Mirae Asset Han Qudc. Cong ty dwoc thanh 1ap ndm 2007 va chinh thitc di vao hoat dong nam
MASC § Securities HK  99.80% Han Quéc 2011 P - LOng ty due AP AL dong
Asset . 2011.
Limited
. . .. Chirngkhoan T 1A o . e " N . X A s A A s s
Chirng khoan KIS Viét " . . " Thanh lap vao thang 12/2010 béi Cong ty TNHH Pau tw va Chitng khoan Han Qudc ciing Tap doan dét may Viét Nam va cac
KISVN dautwHan  99.72% Han Quéc 2010 0 2a . s P O R A < s oA w2 P A N o
Nam Quéc 99.72% c6 dong khac. KIS Han Quoc gép 48.8% von tai KIS Viét Nam ndm 2010 va nang dan s¢ hitu qua cac nam, hién nay la 99.8%.
. . A . KBSV tién thin la Chirng khodn Martime, dwgc thanh 14p ndm 2008. Cong ty chinh thirc tré thanh thanh vién cta KB
kpsy Ching k}l\‘l‘;i? KB Vict Tig?ég%“g 99.40% HanQuéc 2017 Securities va Tap doan Tai chinh KB (KBFG - Han Qudc) tir 09/10,/2017 vA déi tén sang CTCP Chirng khoén KB Viét Nam tir

17/01/2018.
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O

A 2 Méc
Ma Téncongty  Co donglén nhit T);lgglfw Quécgia quan Thong tin doanh nghiép
trong
Tién than 1a CTCP Chirng Khodn Dé Nhit dwoc UBCK cip phép thanh 14p va hoat dong vao thang 04/2000. Chirng Khodn bé
Chtirng khoan 0 0 .. Nhit 1a mét trong 6 cong ty chirng khoan dwoc cip phép dau tién cia Viét Nam. Dén ndm 2017, Yuanta di tién hanh mua lai
FSC Yuanta Viét Nam Yuanta 100%  100% bai Loan 2017 va s& hiru 100% Cong Ty Chirng Khoan Dé Nhit, dong thoi doi tén thanh Céng ty TNHH Chirng Khodn Yuanta Viét Nam
(YSVN)
. ‘ . Céng ty TNHH Chirng khoan Maybank, tru¢c ddy 1a CTCK Kim Eng Viét Nam - céng ty c6 ddi tic nwée ngoai dau tién tai Viét
KEVS CHI\[/IYE?BIXII\I?(AN Maybir(;l(()(})}oldmg 100% Malaysia 2014 Nam. Nam 2014 UBCK chip thuidn dé Maybank Investment Bank chinh thirc dwgc chuyén ddi thanh cong ty TNHH mot
0 thanh vién, Maybank Investment Bank da tr& thanh cong ty chirng khoan dAu tién tai Viét Nam c6 100% v6n nuwdc ngoai.
NASC Chirng Khoan Chtrng khoan 100% HanQusc 2015 Cong ty TNHH Chirng khoan Shinhan Viét Nam tién than la Chirng Khodn Nam An. Céng ty dwgc Shinhan Investment la cong
Shinhan Viét Nam shinhan 0 ty con c¢6 100% vo6n cia Tap doan Tai chinh Shinhan mua lai vao nim 2015.
Chine khoan NH Cong ty TNHH Chirng khoan NH Viét Nam (tién thin 1a Cong ty C6 phin Chirng khoan Bién Viét) dwoc thanh 14p nam 2006,
CBVS Vi%t Nam Chirng khoan NH 100% Han Quéc 2018 2009, Cong ty d6i tén thanh Cong ty CP chirng khodn Woori. Pén ngay 13/4/2018, Cong ty chuyén d6i mé hinh, ting von
' diéu 1&, thay déi tru s& chinh va thay déi tén thanh Cong ty TNHH chirng khodn NH Viét Nam.
HFT Chu"ng khoan Hanwa99.99% 99.99% HanQudc 2019 Tién than la CTCP Chitng kh.o.an M(? Kon% dlr?'c tvhanh 1ap ngay 18/02/2003 , céng ty chinh thic tré thanh thanh vién caal
Pinetree Hanwha Investment & Securities (Han Qudc) tir nam 2019.
MSGS Chtrng khoan JB Ngan hang 100% Han Quéc 2020 Tién than 1a Cong ty C6 phan Chirng khodn Morgan Stanley Hwdng Viét, cong ty dwoc Tap doan tai chinh JB mua lai vao
Viét Nam Kwwangju 100% 0 thang 4 ndm 2020 va d6i tén thanh Cong ty TNHH Chirng khoan JB Viét Nam.
Chtrng khoan - o . Tién than 1a CTCP Chirng khoan Phwong Nam, ndm 2017, quy diu tw Singapore la Sunvie Investment PTE Ltd da hoan tat
PNSC Funan Sunvie investment 49% Singapore 2017 viéc mua vao 49% s6 c6 phan cong ty va dén ndm 2018, chinh thirc d6i tén cdng ty thanh CTCP Chirng khodn Funan.
- p . - Chirng khoan Nhit Ban dwgc thanh 14p ndm 2009 véi tén CTCP Chirng khoan Hoa Anh Pao. Cong ty dé6i tén thanh CTCP
jsic CHUNGKHOAN - Aizawa Securities o, NhatBan 2018 Chtng khoan Nhat Ban nim 2009. Nim 2018, cong ty chinh thitc tré thanh thanh vién ciia Cong ty Chiing khoan Aizawa
NHAT BAN JSC Ar D22
(Nhat Ban).
. . ASAM . " Chérng khoan ASAM tién thin 1a Chirng khoan SJC thanh 14p tir ndm 2008. Cudi thang 9/2020, Asam Asset Management
0, 7
SJCS  Chimg khoan ASAM Management 65% HanQuoc 2019 thdng bdo nhan chuyén nhwong hon 65% vén Chirng khoan SJC d€ ndm quyén chi phdi tai day.
csl Chirng khoan Kién Li vou Mu 25.71% Trung 2016 Tién than la CTCP chirng khoan Phwong Hoang (PXS) dwoc thanh 14p ngay 21/8/2008 theo quyét dinh s6 96/UBCK-GP v
thi€t VN y 270 Qube von diéu 1é 35 ty dong. Thang 10/2016, cong ty doi tén thanh CTCP Chirng khoan Kién Thiét Viét Nam.
VSEC Chirng khoan RHB  RHB investment 49 Malavsia 2018 Tién than la CTCP Chirng khoan Viét Nam thanh 14p ngay 27/11/2006 v&i von diéu 1é 9 ty dong. Pén nim 2009, Ngan hang
Viét Nam bank 49% 0 y bau tw RHB Malaysia (RHBIB) mua lai 49% c6 phan. Nam 2018, RHBIB hoan tit mua lai 100% vdn cta VSEC.
Guotai Junan CTCP Chirng khoan Guotai Junan (Viét Nam) tién than la CTCP Ching khoan IVS, dwoc thanh 1ap ndm 2008. Nam 2019,
IVS Hongkong 50.97% Hongkong 2019 Guotai Junan International Holdings Limited mua thanh céng 35.35 triéu c6 phiéu IVS, tré thanh c6 dong 16n nhét cta IVS

v&ity 1€ nam gitr 50.97%.

Nguon: GTJASVN Research
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O

Song M&A tiép dién

Nam 2022, Chirng khoan Hana (thanh vién cda tap doan tai chinh Hana-
Han Quoc) cling da tré thanh nha dau tw chién lwoc cia chirng khoan
BSC v&i 35% c6 phan ndm gitt. Nam 2023, Kirin Capital (Trung Qudc) da
tré thanh c6 déng 1én ctia Chirng khoan Kién thiét véi 5% sé hiru va hién
lién tuc nang s& hiru tai CSI 1én 10%.

Bén canh d6, ciing c6 nhirng thwong vu chuyén nhwong CTCK cho
cac nha dau tw trong nwdc. Dién hinh nhit 1a Chitrng khoan Thanh Céng
(DSC) dwoc thau tom béi Tap doan Thanh Cong nam 2020, Chirng khoan
LPBS vé tay Thaiholdings nam 2023, Chirng khoan CV vé tay CTCP Dich
vu Di dong Trwc Tuyén (chd s& hitu vi dién t&r Momo); Chirng khoan
KAFI v&i nhém c6 déong méi cé nhiéu lién hé dén Ngan hang TMCP Quéc
té Viét Nam (VIB). V&i cac thuwong vu M&A ndi nay, c6 thé thay xu huwdng
cac CTCK dwoc mua lai bédi nén tdng Fintech véi dinh hwdng ban chéo
(Momo) hay KAFI c6 méi lién hé mat thiét véi VIB dang noi bat véi kénh
moi gi¢i tw dong qua rng dung.

Véi trién vong dai han twoi sang ctia TTCKVN, ching t6i cho rang lan
séng M&A van sé con tiép dién khi khoi ngoai tim dén cac co hoi dau tw
bang cach mua lai cdc CTCK ndi quy m6 nho, hoat dong kinh doanh yéu
dé co sw hién dién trong nganh kinh doanh chirng khoan Viét Nam. Ngoai
ra, NDTNN ciing nhanh chéng tim dén cac CTCK c6 trién vong tiém nang
dé tré thanh nha dau tw chién lwoc (vi du tredng hop Dragon Capital tré
thanh NDT chién lwoc caa DSE, cong ty chirng khoan méi IPO trong nam
nay va tré thanh cai tén méi noi trong nganh véi chién lwge moi gisi tw
ddng qua nén tang s6).

Von diéu 1é nhom CTCK ngoai taing manh sau lan song M&A

Title BMASC ~KISVN KBSV mFSC ®KEVS mNASC mCBVS mHFT
30,000 = MSGS BPNSC mJSIC =SJCS =CSI =VSEC - IVS
25,000 |
_— _—
20,000 |
15,000 | .
[
10000 = — I
o, 1l .

2017 2018 2019 2020 2021 2022 2023

Noi bat trong nhém CTCK ngoai 1a Mirae Assets v&i giai doan ting von manh lién tuc tir ndm 2016
véi s6 vén 300 ty dong, cong ty dd manh mé ting von 1én 2,000 ty dong ndam 2017, nam 2018,
cbng ty tiép tuc ting vén hon 2 1an 1én 4,300 ty dong va tiép tuc qua trinh ting von dén ndm 2021
1én 6,591 ty déng va giit nguyén quy mo vén cho dén nay. Hién tai Mirae Asset dirng thit 5 nganh
vé quy mo von. Theo sat qua trinh ting von, thi phdn méi gi¢i cta cong ty nay nhanh chéng mé
rong va lot top 10 thi phan moéi gi¢i ngay trong nam 2018 va hién van dang trong top 5 thi phan
moi gi¢i trén san HOSE.

Cung v&i Mirae Asset, 2 CTCK Han Quéc khac 1a KIS va KB ciing ting manh von trong giai doan
trén véi muc tiéu lot top 10 thi phan mai gidi. KISVN da nhiéu lan ndm trong top 10 thi phan mai
giGi trén HOSE giai doan 2016, 2019, 2020...Trong khi d6, v&i viéc ting von manh mé, KB cling da
lot top 10 thi phdn mo6i gi¢i trén HNX hay top 10 méi gidi trai phiéu.

Cac CTCK c6 vén Han Quéc con lai nhw CK NH, Pinetree, Shinhan, JB ciling da ting von nhanh giai
doan vira qua.

Open account in 3 minutes

(Hotline: 024 3577 9999)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Thi trweo'ng tang trrdng manh mé vao nam 2017, thic day lwong 16'n nhu ciu vé von ctua cac CTCK vao nam 2018-2019 va
dat Ki luc vao nam 2021-2022

Lich st tang von cua cac CTCK
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Cac CTCK “dua nhau” tang von, don song nang hang

Trong tAm thé€ don s6ng ning hang thi trudng va nham nang cao ngudn lwc tai chinh cling nhw mé
rong ngudn thu tir nghiép vu cho vay ky quy, tw doanh, mua dai hoi c6 dong ddu ndm nay c6 kha
nhiéu cong ty chirng khodn lan lwgt cong b6 ké hoach tiang vén:

SSI vao thang 5/2024 da ting vén diéu 1é thém 100 ti dong, dat 15,111 ti dong.

FPTS vao thang 6 ndam 2024, da thwc hién phat hanh ¢6 phiéu ting von tir ngudén von cht sé hiru cho
c6 dong hién hiry, ty 1&é 40%, phat hanh c6 phiéu theo chwong trinh lwa chon cho nguoi lao dong
trong cong ty nam 2024, von diéu 1é tang tir 2,146 ti dong 1én 3,059 ti dong.

ORS vao quy [ di hoan tat thd tuc ting von 1én 3,000 ty dong. HDQT trinh phwong an trién khai
thém cac dot phat hanh c6 phiéu trong nam dé tang lén 5,512.5 ty dong. Cac dot phat hanh sé dwoc
thwc hién trong nam 2024 dén quy 11/2025.

VCI dv kién phat hanh gan 132.6 triéu cp cho c¢§ dong hién hitu, phwong 4n nam trong ké hoach ting
von 1én 7,181 ty dong da dwoc DPHDCD thwong nién 2024 thong qua. Néu thanh cong, Vietcap sé tiang
von diéu 18 tir 4,419 ty dong lén gin 5,745 ty dong.

MBS du kién tang von diéu 1é tir 3.806 ty déng 1én 4.377 ty dong, thong qua phat hanh c6 phiéu dé
chia c6 tirc (ty 1€ 12%) va phat hanh c6 phiéu thuwdng tir nguén vén chi sé hiru (ty 1€ 3%).

BSC du kién phat hanh gan 15 triéu c6 phiéu, ting von diéu lé tir 1,878 ty dong 1én gin 2,028 ty
dong.

TCBS vira c6ng b6 phwong dn phat hanh cudi thang 6 nam nay, véi ti 1€ 1:8, tang von diéu 1é tir 2179
ti déng 1én 19,613 ti déng

VFS ch¢ UBCK phé duyét phwong an tang von diéu 1é 1én 2,400 ty VND - gip doi so véi cudi nam
2023, thong qua phat hanh c6 phiéu cho cé dong hién hiru ty 1é 1:1, twong &ng v&i viéc phat hanh
120 triéu c6 phiéu véi gia chao ban 1a 10,000 déong/ c6 phiéu. V&i ngudn von bo sung nay, VFS day
manh diu tw co s& ha ting cong nghé & phat trién nang lwc cong nghé tai chinh, hé théng chat bot,
Al bot, v.v

Ké hoach ting von trong thoi gian gan day cia cac CTCK
2023 2024
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Hinh 1: K& hoach tang vén cao hon vao ndm 2024 trong bdi canh méi truérng
kinh doanh dugec cai thién
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Ngudn: D liéu doanh nghiép, Vietnam Investors Service
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SECURITIES SECTOR - HO'P TAC BAN CHEO VO'I CAC NEN TANG KHAC

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

DNSE hop tac véi ZaloPay cho ra mat “Tai khoan chirng khoan” tich hop ngay trén wng dung ciia
ZaloPay

Tai khodn chirng khodn dwoc tich hop trén app ZaloPay nham gitup ngudi dung dé dang gia nhap san
choi chitng khodn ngay trén Vi dién t& nay, dong thoi dwoc cung cap dir liéu, thong tin minh bach tir
DNSE dé dwa ra quyét dinh mua, ban c6 phiéu. Nhitng y twéng dau tw, dir liéu cda top cac co phiéu dau
nganh, c6 phiéu gia dwdi 20,000 déng hay c6 phiéu hién c6 strc ting truwedng cao dwgc cap nhit lién tuc
mot cach chinh x4c, c6 dong, dé hiéu d€ nha dau tw m¢&i dé dang theo doi va danh gia.

Chinh thirc ra mit vao thang 7 nam 2023, chi sau mdt thang, Tai khoan chitng khoan da ghi nhan vuot
mdc 100,000 nha dau tw tham gia giao dich. Sau khoang 5 thang ra mat, san phadm hop tic giita hai cong
ty da dem vé cho DNSE 350,000 tai khodn m& md&i, con s6 nay chiém téi 26.5% thi phan tai khoan mé
ma&i trén toan thi treong tinh dén hét nam 2023.

Cac kénh marketing doc ddo khac nhw kénh giai tri chirng khoan Bo va Giu trén cac nén tang facebook,
tiktok cling mang lai thanh céng véi khoang 30-35% khach hang dén tir day.

Chirng khoan ALPHA cdng tac véri VAM cho ra san pham giao dich c6 phiéu trén TOPI

Thang 4 mdi diy, sdn phadm giao dich c6 phiéu ctia Cong ty CP Chirng khodn ALPHA da dwoc ra mat trén
TOPI. DAy la san pham hop tac gitra cong ty chirng khodn Alpha va céng ty c6 phin dau tw VAM - don vi
xay dwng, van hanh va s& hitu ¢ng dung diu tw quan ly tai chinh c4 nhan TOPI. Viéc ra mat san phim
giao dich chitng khoan ctia ALPHA da hoan thién hé sinh thai dau tw ctia TOPI bang cach da dang hoa cac
san pham dau tu, tir tich liy, chitng chi quy, vang cho dén c6 phiéu. TOPI Al - tro ly tri tué nhan tao sé
giup ngudoi dung phin tich dir liéu va goi y nhitng ma c6 phiéu c6 tiém ning ting truedng tot nhit trong
thoi gian téi & nhiéu nganh nghé khac nhau, gitp nguoi dung cé dwoc nhirng thong tin hiru ich dé bé
sung vao ké hoach diu tw ciia minh.

MoMo hop tac Chirng khoan CV ra mat san pham Chirng Khoan tich hop ngay trén MoMo

Théang 5 ndm nay, twong tw “Tai khoan chirng khodn” ctia ZaloPay va DNSE, MoMo va CVS da cho ra mat
sadn phdm “Chirng Khoan” bang cach tin dung tdi da thé manh céng nghé dé tao ra trai nghiém diu tw an
toan va tién lgi ngwoi dung. Sdn phdm Chirng Khoan gitip hoan thién hé sinh thai Tai chinh - Pau tu toan
dién ma MoMo dang huwdng téi. Dw kién, trong thoi gian tdi, thong qua MoMo, CVS sé cung cip dich vu
cho vay margin dé mua chirng khodan, giip ngwdi dung mé rong quy mo va da dang hda khau vi dau tw.

Ngudn: GTJASVN Research

Thanh todn

- topi

»
, A\V - 1- -
nonlal K=

Ung dung phén tich dd liéu Ién
va tri tué nhan tao (Al)

42
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G SECURITIES SECTOR - NO LUC CAI THIEN THI TRUO'NG: MO HINH SANDBOX O GUOTAI JUNAN SECURITIES (VIETNAM)

Mo hinh sanbox 1a cin thiét dé cac san phidm mé&i trén thi treong dwoc thi diém va trién Khai thuin loii, nhanh chéng tiép cin téi khach hang

Sandbox theo nghia den 1a hdop cat - bat nguon tir hinh anh tré em choi diia mot cach an toan va
tuy hirng sang tao trong mot hop chira cat ma khong so cat bi vang ra ngoai. Thuat ngit nay dwoc
ap dung trong nhiéu linh vwc khac nhau véi y nghia twong tw. Trong Fintech, sandbox 1a mét moi
trwong thit nghiém, giéng nhw “vwedn wom” cho nhitng y twédng dwoc tw do sdng tao trong khuén
khé cho phép, tir d6 tao ra sw trai nghiém va gia tri riéng.

O’ Viét Nam, Sandbox di dwoc nhic dén tir 1au nhwng téi gior vin chwa xudt hién. Chinh vi sy chim
tré ban hanh co ché& Sandbox nén cac céng ty trong nwéc dang gap thiét thoi trén chinh “san nha”.
Theo VCCI, viéc Viét Nam chwa c6 bit ky co ché thir nghiém (theo ding nghia) dwoc ban hanh da
gay ra khong it kh6 khan cho doanh nghiép. M6t s6 doanh nghiép cho biét phai thay ddi cach thic
van hanh md hinh kinh doanh dé c6 thé trién khai san phim, dich vu, thay vi c6 thé tw minh trién
khai, doanh nghiép phai thong qua mot hodc nhiéu don vi khac da cé trén thi trueong.

Ti€p dén la sao nhiang khéi cong viéc chinh. Thay vi c6 thé tip trung sitrc lwc vao cai thién san
phidm, mo hinh kinh doanh, doanh nghiép lai mat nhiéu thoi gian véi cac van dé phap ly chi dé dua
san pham ra thi trwong. Cudi cung, thi€u hip din vdi cdc nha dau tw. Hinh dnh cta doanh nghiép
trong mat cac nha dau tw cé thé bi anh hwéng va gap khé khin trong viéc kéu goi von cho cac vong
sau.

M6 hinh sandbox khi dwoc thir nghiém sé gitip chon ra moét s6 cong ty chirng khoan va dinh ché tai
chinh trung gian cé da tiém luc dé thi diém mot s6 san pham ciu tric cho thi treong, diéu nay
cling cho phép cac co quan quan ly cé thé gidm sat chat ché khi s6 lwong cac to chirc tham gia dwoc
chon loc ki lwdng. Cac nha dau tw cling phai la nhitng ngwdoi am hiéu thi treong dé cé thé dwa ra
quyét dinh va chiu trach nhiém véi nhitng quyét dinh ctia minh. Biéu nay sé tao diéu kién thuin lgi
cho viéc thi diém va trién khai cic sdn phdm méi trén thi trwong.
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SECURITIES SECTOR - NO LU’C CAI THIEN THI TRUO'NG: AN NINH HE THONG

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Thang 3 vira qua, thi tredng chirng kién mot cudc “danh sap” hé thong CTCK VNDirect - cong ty c6 von diéu
1 top 2 trong nganh va top 3 thi phan méi gi¢i chirng khoan. Sw kién nay da giy thiét hai 1én cho cac khach
hang st dung nén tang giao dich cia VNDirect khi ho khong thé giao dich t&i vai ngdy. Sau vu viéc nay, cac
CTCK déu gip riat ra soat lai vin dé an ninh mang, ndng cao quy trinh bdo mit, khong tranh khéi sw c6
twong tw c6 thé xdy ra véi bat cir té chirc tai chinh nao trén thé gi¢i. UBCKNN da yéu ciu céng ty phai tuin
thd Khoan 10, Piéu 89 cia Luit Chitng khodan nam 2019, trong d6 yéu ciu céng ty phai ddm bao hoat dong
an toan, lién tuc cua hé thong céng nghé thong tin va co s& dir liéu sao lwu.

Theo bo c4o ctia KPMG, tai Viét Nam, wéc tinh c6 khodng 13,900 cudc tdn cdng mang nhidm vao cac hé
théng trén toan qudc. Trong ndm nam qua, hon 83,000 may tinh va may chu da tré thanh nan nhan cia cac
cudc tan cong lién quan dén phan mém téng tién ma hda vao nam 2023. Truwdce tinh hinh tin cong mang gia
tang manh thoi gian gan day, dac biét la ma doc tong tién, trong mot hdi nghi dao tao gan diy danh cho cac
t6 chic tai chinh va céng ty chirng khoan, Pham Hong Son, Phé Chi tich Uy ban Chitng khoan Nha nwéc, da
néu bat nhirng rdi ro ma c6 phiéu Viét Nam phai d6i mat. Theo 6ng Son, cic rii ro bao gdm cac van dé an
ninh phi truyén théng, chdng han nhw tdi pham xuyén qudc gia va tdi pham mang, c6 thé tac dong dang ké
dén hoat dong cta thi treong chirng khodn. Tham dw sy kién c6 dai dién 0y ban Chirng khoan Nha nuwérc, cac
phéng vién Hoc vién Canh sat nhan dan, Cuc Phong chdng t6i pham st dung céng nghé cao va lanh dao cac
don vi triee thudce Uy ban Chirng khoan Nha nwéc. Ngoai ra, con c6 lanh dao 71 cong ty chirng khoan.

Hién tai, Nghi dinh 13/2023/ND-CP (hay "Nghi dinh 13"), tdp trung vao bao vé dit liéu cad nhan khong dwa
ra cac chi thi cu thé vé cic hanh dong ma cac cong ty phai thuc hién dé bao vé dir liéu ca nhan va phong ngira
tdn cong mang, nhwng khuén khé phép Iy bao gobm Luét An ninh théng tin mang, Nghi dinh 85 va Thong tw
12, cung v&i cac hinh phat theo Nghi dinh 15, sé ti€p tuc ddm bao tudn thid cac hoat dong an ninh théng tin
gitra cac cong ty quan ly hé théng théng tin. Do dé, dé giam rdi ro phap ly cua céng ty trong trueong hop vi
pham dit liéu, diéu can thiét la cong ty phai tuin thid cac tiéu chuin ky thuit da dwoc thiét 1p vé an ninh
thong tin mang, cing véi viéc thuc hién cac nghia vu cia minh theo Ludt An ninh thong tin mang va cac quy
dinh ap dung cho nganh ctia minh.

|~

Ha ting chung cin cai thién.

Ung dung céng nghé cao nhu thuat toan, robot, 1énh tan sudt cao
trong linh vwc Chirng khodn c6 thé khién viéc s6 1énh ting qua
nhanh, cham nguwdng niang lwc 1énh clda hé thong. Pay ciing 1a mét
trong cac nguyén nhan tirng gay ra hién twong “nghén lénh” trén hé
thong giao dich cia S& Giao dich chirng khoan TP.HCM. Nut thit ha
tang dang dwoc ky vong sé sém dwogc thido gé khi hé thong giao dich
chirng khoan méi dwoc dwa vao st dung. Hé thong giao dich mai
cling ky vong tao tién dé cho viéc c6 thém nhiéu sdn phdm ma&i nhw
giao dich trong ngay (cho phép nha dau tw mua va ban c6 phiéu lién
tuc ngay trong ngay trén thi trweong chirng khoan co s&), ban khdng...
cung kha ndng rut ngan thoi gian thanh todn hay viéc sdn sang cho
co ché thanh toan bu trir trung tm (CCP). Tr phia co quan quan ly,
cac cong ty chirng khoan da dugc giao trach nhiém phai chuin bi san
sang cho Kip tién dd hé thong méi. Con véi ap luc tir thi treong cling
nhw muc tiéu thu hat khach hang, nhiém vu sé nang né hon véi khoi
cong nghé cia cong ty chirng khodn dé chuin bi cho cac tinh ning,
san pham mé&i, san sang khi nut that vé ha ting dwoc thao go.
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TRIEN VONG NGANH CHO’NG KHOAN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong lori nhuin di cung sw phat trién cuta thi treong chirng khoan Viét Nam

* Thi treong moi gi¢Gi chirng khoan toan cdu dw kién tang trwdng véi téc do
trung binh 8.74%/nam giai doan 2023-2030.

» Ky vong loi nhuan nganh chirng khoan Viét Nam tang trudng 35% nam 2024
nho sw cai thién vé thanh khoan (+16%jyoy), thi treomg dién bién tét gitp
CTCK ghi nhan lgi nhuan tir hoat dong tw doanh.

* Trién vong tang truedng nganh dai han 1én véi ky vong vé niang hang, sw tham
gia cla cac doi twong tham gia thi trweong.

» V&i cdu tric nganh hién tai, hoat dong ky quy va tw doanh la dong lwc ting
trwdng loi nhuadn chinh cia cac CTCK. Trong khi d6, moi gi¢i dong vai tro quan
trong trong chién lwoc mé rong thi phan va la tién dé cho loi nhuén tir hoat
dong ky quy.

* Doanh thu va lgi nhudn mang cho vay ky quy dw kién tang nhe khi quy mo6 cho
vay toan thi trweong dat mirc dinh méi sau 6 thang dau nam 2024.

* Hién nay, cAc CTCK van dang ti€p tuc 1 trinh ting von dé ting ning lwc canh
tranh (sdn phiam, cong nghé) cho cudc dua thi phan ciing nhw téi wu loi nhuén.

Quy dinh vé von diéu lé t6i thiéu va nghiép vu kinh doanh cua CTCK

Nghiép vu kinh doanh ctia CTCK

Vén diéu 1€ tdi thiéu yéu cau

Moi gi¢i chirng khoan

25 ty déng

Ty doanh chitrng khoan 50 ty dong
Bdo ldnh phat hanh chirng khoan 165 ty dong
Tw van dau tw chirng khodn 10 ty dong
Tw van d4u tu chirng khodn phai sinh 250 ty dong
Tw doanh chirng khoan phai sinh 600 ty dong
Moi gi¢i chirng khoan phai sinh 800 ty dong

Monthly Volume in HOSE (bn shares)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong hoat dong IB

Véi hoat dong IB, chiing tdi cho rang trién vong sé dén tir viéc cung rng
cac san pham, dich vu lién quan dén chudi gia tri trong nganh, 1a viéc
bao lanh phat hanh chitrng khoan va tw vin IPO. Hoat dong M&A khong
phai la thé manh cda cac CTCK néi chung so v&i cac cong ty cung trng
dich vu M&A chuyén sau hon nhw Baker McKenzie, KPMG, va cac hang
tw van lut khac. Chirng khoan Vietcap va Rong Viét la hai doanh nghiép
ndi bat nhit trong nganh vé hoat dong trén.

Trong mang méi gidi trai phiéu, TCBS la cai tén noi trdi véi thi phan sé 1
thi treong giai doan triwedc nam 2021. Tuy nhién, miéng banh thi phan c6
sw thay doi sau giai doan tai cau trdc thi treong.

Trién vong trong mang tw vin phat hanh trai phiéu doanh nghiép trong
dai han rat Ién khi quy mo thi trwong trai phi€u doanh nghiép Viét Nam
chi twong dwong 11.2%GDP, thip hon nhiéu so v&i cac qudc gia khac
trong khu vyc nhw Malaysia 53.6%, Thai Lan 26.7%. Trong ngan han
cling thay sw hoi phuc tir khéi lwong trai phi€éu phat hanh méi, tuy nhién
chwa thé birt pha manh trong nam nay. So vé&i cing Ky ndm ngodi, gia tri
phat hanh trai phiéu doanh nghiép trong quy 2 da tang 138% lén hon 91
nghin ty dong.

Trong khi do, trién vong mang tw vin IPO va niém yét trong thoi gian téi
sé cai thién, dic biét néu nhw cac rao can vé quy trinh, tha tuc niém yét
dwoc thdo go. Bén canh dd, nhiéu doanh nghiép ciing xem xét 1én san
néu trién vong TTCK t6t hon sau khi nang hang ciing nhw két qua kinh
doanh ctia cac doanh nghiép hoéi phuc sau dich va dap &ng du cac diéu
kién niém yét 1én san.

VND billion

Ngudn: VBMA, FiinproX, GTJASVN Research
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O

Lwa chon c6 phiéu

Sau giai doan ting nong, dinh gia nhém c6 phiéu chirng khoan dai tr¢
vé mirc phu hop hon. P/E trung binh toan nganh & mirc 16.31. Doi
v&i cac doanh nghiép chirng khoan niém yét, ching t6i wu tién lwa
chon cac doanh nghiép cé loi thé nganh nhw SSI, VCI, HCM, MBS.

Cac doanh nghiép co loi thé thi phan

Thi& hang thi phdn moi gi¢i chirng khoan cé sw bién dong manh trong
nam 2020 véi sw ndi 1én cua VPS cung dbi ngli méi gidi trai rong. Sau
giai doan nay, VPS tiép tuc dan dau thi phan moéi gi¢i trén HOSE cho
dén nay vé&i khoang cach kha xa so véi cdc CTCK xép thi hang thi
phan thi 2 tré xuéng. Mot cai tén khac la TCBS da lan dau dat chan
vao top 10 tir nam 2021 va khong ngirng gia tang thi phan cho dén
nay. Mat khac, c6 thé thay mot s6 CTCK dan 14y lai thi phan véi thi
phan ting nhe tir giai doan 2022 cho dén nay nhw HCM, VCI, MBS.
Chung tdi cho rang véi sw chuyén dich cac xu hwédng trong nganh, cac
cong ty chirng ndm bat va di dau vé xu hwéng sé gia ting thi phan moi
gidi cling nhw vi thé trong nganh. Song song v&i do, yéu té ngudén von
cling nhw co s& ha tang, kinh nghiém déng vai trd quan trong trong
viéc duy tri vi thé. Nhom cbéng ty chirng khodn 1au nam nhw SSI, VND,
HSC, VCI dang s& hitu nhitng loi thé hi€m cé nay, dac biét trong viéc
cung rng cac san pham tw van chuyén siu cho khach hang ca nhan
VIP va khach hang to chirc.
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Top 10 CTCK c6 von héa 1é'n nhat thi trweong

R T BT B Ly PienEo )
Tentcanry il nhuan EBITDA EBrT ~ WWo¢ nhuan ROA ROE ., . ., pp  P/Eke
trwrong n thué rong TTM TTM hoach
(VND bn) S0P TTMTIM  TIM 1oy 1M
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  3.11 139 11.87
VCI  |CK Vietcap 19,908 55.64%| 51.57% 51.28%| 29.11%| 24.38% 4.06%| 9.83%| 2531 617 225 3555
HCM [CK HSC 17,881 45.14%| 34.48% 33.61%| 33.69%| 27.01% 4.76%| 11.02% 14.68 397  1.68 1541
SHS |CKSG - HN 13,661] 91.81%| 84.66% 84.18%| 81.68%| 66.39% 9.37%| 10.35%| 12.56] 834/  1.24 16.49
MBS |CK MB 13,567| 60.58%| 54.20%| 51.87%| 34.50%| 28.02% 4.78%| 14.39%| 1837 5.5 251 18.23
FTS  |CK FPT 11,656/ 65.84%| 59.89%| 58.08%| 59.02%| 49.75% 6.74%| 14.85%| 20.73] 1031  3.01] 34.69
BSI  [CKBIDV 9,558] 61.50%| 49.66% 49.04%| 37.80%| 30.67% 4.72%| 9.24%| 21.75|  6.67] 195 21.72
VIX  |[CKVIX 9,238] 65.40%| 61.99% 61.67%| 59.88%| 48.17% 6.98% 7.60% 13.66 658 101  8.75
DSE  [CK DNSE 8,465 56.90%| 43.21% 40.56%| 39.57%| 31.65% 3.01%| 6.53%| 33.00_ 10.45  2.06] 25.27
Nganh 61.79%| 53.67% 52.66%| 38.37% 31.01% 4.77% 1025% 1631 501 164  16.23
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Top 10 CTCK c6 von héa 1é'n nhat thi treong- KQKD theo quy

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

Loi nhuin va doanh thu nhiéu CTCK (SSI, HCM, MBS) tiém cidn mtc dinh giai doan 2021-2022.

Source: Bloomberg, GTJASVN Research
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CTCP Chirng khoan SSI 1a mét trong nhitng CTCK 1au d&i nhit tai Viét Nam. SSI duy tri vi thé mo6i gi¢i s6 1 toan nganh nhiéu nam lién ti€p cho dén nam 2020. Hién
SSI nay, SSI giit virng vi thé tién phong trong nganh chirng khoan véi cic sdn phdm dich vu da dang tir chitng khodn co bdn dén phai sinh. Ngoai ra, SSI ciing da sém
phét trién dich vu quan 1y tai sdn va cong cap cac san phdm quy, quan ly tai sdn chuyén siu théng qua céng ty con SSIAM.

Title ; .
Revenue and profit Gross profit breakdown
8,000 - 140%
- 000 m Revenue mm— PBT Revenue growth PBT growth 120% n Proprietary Brokerage n Margin m|B mOther
' 100%
6,000
80%
5,000 60% -
4,000 40%
3,000 20% 1,025
0%
2,000
-20%
1,000 -40%
0 -60% 2021 2022 2023
2N10 2NI7N 2N21 2N29 2N92
Title
25.0% r —.— 22.5% -
mmmm Chartered capitl = Total assets === Margin/Owners' e(iuity 23005 ROE
80,000 r - 100%
20.0%
70,000 90%
80%  15.0% r-
60,000 20% 10.1%
50,000 60% 10.0% =
40,000 50% 5.0% |- A_,/\A N
9 i MY M 6.23% +—3-30% *
30,000 40% ool 3.57% 4.00% 3.78%
30% '
20,000 °
20%  -5.0%
10,000 10%
0 0% -10.0% -
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
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Cap nhat ké hoach kinh doanh 2024 va KQKD6T2024

SSI Trong nam 2024, SSI dat muc tiéu doanh thu hgp nhat dat 8.112 ty dong, tang 11%; loi nhuén
trwdre thué hop nhat dat 3.398 ty dong, tang 19% so v&i nam truwdce. Bén canh do, SSI cling tiép
tuc thwe hién phwong dn chao ban, phat hanh c6 phiéu da dwgc PHPCD thong qua trong nim

Recommendation: Buy 2023. Cudi thang 12/2023, c6 déng SSI da thong qua 02 phwong &n tang von bao gobm phat hanh

TP 37,450 hon 302,2 triéu c6 phiéu thwdng dé tang von, theo ty 1& 100:20 va chao ban hon 151 triéu c6

= phiéu cho c6 déng hién hiru gid 15.000 dé6ng/c6d phan theo ty 1 100:10. Téng céng SSI sé phat

Ludn diém dau tw hanh thém hon 453,3 triéu c6 phiéu méi. Theo d6, vén diéu 1& cia SSI duw kién ting tir hon

1/ Cong ty dau nganh CK véi thi phan top 2 thi truong. Cac méng 15.111 ty dong 1én gan 19.645 ty dong, cing cd vi tri s6 1 vé vén trong nhém cac cong ty chirng

hoat dong kinh doanh chinh déu c6 thé manh vuot troi. khoan.Trong 6 thang dau nam 2024, SSI ghi nhan 4,381 ty dong doanh thu, 2,002 ty dong loi
2/ Ky vong cai thién thi phan moi gi¢i véi chién lwgc zero fee méi nhuan, hoan thanh 59% muc tiéu loi nhuan nim 2024.

trién khai. Vé tinh hinh kinh doanh, mang dich vu chi*rng khoan ghi nhin doanh thu gin 1.087 ty dong,

3/ Nang hang thi truong cung nhirng diéu chinh vé chinh sach (nhu chiém ty trong 16n nhAt trong tdng doanh thu véi 47%. Nghiép vu méi gii, lwu ky, tw van dau tw

prefunding) s& thu hut dong tién giao dich tai cac CTCK 16n, ¢6 tiém va khac dat doanh thu 574 ty ddng, ting 63% so véi cing ky. Thi phin mdi gi¢i cd phiéu, chimg

lyc tai chinh va dap tng dwoc cic yéu cau ki thuat. chi quf va chirng quyén c6 dam bao cta SSI tai S& GDCK TP. HCM (HOSE) trong quy II tiép tuc

20 - 1Y Stock price performance (%) duy tri nam trong top 2 thi trudong véi 9,31%. Liy ké 6 thang dau nam, thi phan rr,16i gi(’)i trén

HOSE ctia SSI dat 9,32%. Liiy ké 6 thang dau nam, nghiép vu moéi gi¢i, lwu ky va tw van dau tw ghi

30 - e nhédn doanh thu dat 1.038 ty dong, ting 65% so v&i cung ky. Nghiép vu cho vay ky quy va &ng

20 trudce tién ban dat doanh thu gan 513 ty dong, tang 42,5% so v&i cung ky. Dw ng cho vay margin

cua SSI dat 19,6 nghin ty dong, ting 16% so véi quy lién trwede va ting 33,5% so vdi thoi diém

10 cu6i ndm 2023 nh¢ vao nhirng bién dong tich cuc cua thi treong. Nam 2024, SSI da tham gia

0 cudc dua zero fee véi chinh sadch mién phi giao dich cho cac khach hang méi trong 1 nam dau.

10 Trong quy 2, SSI ti€p tuc trién khai cac chwong trinh wu dai 1ai suit margin “M7 - Lai suat chi

7,99%", cac chinh sach hoan ldi margin “Full ndm rong - Hoan 1di margin dén 50 triéu dong”.

20 ¢ Cong ty dat 960 ty dong doanh thu cho vay ky quy trong 6 thang dau nam, ting 38% so véi cling

30 - ky. Doanh thu tir hoat dong Pau tw dat 1.049 ty dong, ting 51% so véi cung ky va dong gop 45%

w0 | vao tong doanh thu hoat dong. Lily ké 6 thang mang dau tw dem vé 1.951 ty déng doanh thu,

8/1/2023 10/1/2023 12/1/2023 21112024 41112024 6/1/2024 tang 42% so vé&i cung ky.
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Chirng khoan VietCap, tién than la chitng khodn Ban Viét. Cong ty dwoc thanh 1ap nam 2007 va la mét trong nhitng CTCK nang dong trong hoat dong tw van cho
V(I khach hang t6 chirc cling nhw hoat dong tw vAn M&A. Vietcap ciing ndm trong top 10 CTCK c6 thi phin moi gi¢i trén HOSE nhiéu nam.

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
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® Chartered capitl u Total assets
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Cap nhat ké hoach kinh doanh 2024 va KQKD6T2024
VCI Nam 2024, Cong ty dat ké hoach doanh thu va lgi nhuan trwéc thué 1an lwot 2,511 ty dong va 700
ty dong, tang 2% va 23% so v&i nam 2023.
Cong ty thong qua 3 phwong an ting von diéu 1&, dv kién thu vé t6i thiéu 2,420 ty dong nham bo
Recommendation: Buy sung von cho hoat déng cho vay ky quy va tw doanh. Pong thoi, cong ty cling dang trong qua trinh
TP 54,050 dam phan ban von cho 3 NDT chién lwgc va muc tiéu hoan thanh trong nam nay.
Trong 6 thang 2024, Vietcap c6 nhiéu sw kién kinh doanh dang cht y nhw: Thang 1/2024, Vietcap
da ky két khoan vay hop von tri gia 34 triéu USD v&i Quyén chon Greenshoe cho khoan vay 1én
dén 100 triéu USD. Khoan vay dwoc Ngin hang SinoPac va Ngin hang Kaohsiung - chi nhanh
ngan hang nwéc ngoai thu xép.
Két thic 6 thang ddu nam 2024, VCI ghi nhan lgi nhuén trudc thué 571 ty dong, ting 170%yoy va
hoan thanh 82% ké hoach lgi nhudn nam 2024. Cong ty dirng thit 6 trén HOSE vé thi phan moi
giGi trong 6T dau nam 2024 (cai thién so vé&i 6T 2023).
Cac khoan no cua Vietcap tinh dén cudi thdng 6/2024 la 12.392 ty dong, ting 38% so v&i cubi
ndm 2023. T4t ca cac khodn ng ndy déu l1a no ngan han va chi yéu duoc st dung dé tai trg cho
1Y Stock price performance (%) hoat dong cho vay ky quy. Ty 1é téng no trén VCSH cta Vietcap ting 1én 139,9% vao cudi thiang

Luin diém dau tw

1/ Cong ty dau nganh CK véi thi phan nam trong top 10 thi trudng.
Cac mang hoat dong kinh doanh chinh déu c6 thé manh vuwot troi.

2/ Thi phan cdng ty dang mé rong véi KQKD cai thién.

3/ Nang hang thi trweong cung nhirng diéu chinh vé chinh sach (nhw
prefunding) sé thu hut dong tién giao dich tai cac CTCK 1én, c6 tiém
lwc tai chinh va dap &ng dwoc cac yéu ciu ki thuit.

40 -
6/2024 so véi 121,8% vao cudi nam 2023.
— el s \/NINDEX

30 r
20 Doanh thu
10 6M2024

0 Brokerage 381 84% 142 332%
10 IB 16 7% -4 cung ky 16 9 ty dong
20 Proprietary 918 132% 328 164%
ol Margin 433 12% 105 67%
40 L

8/1/2023 10/1/2023 12/1/2023 2/112024 41112024 6/1/2024
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Céng ty C6 phan Chirng khoan MB (MBS) c6 tién théin la Cong ty Chirng khoan Thang Long dwoc thanh 14p tir ndm 2000 bédi Ngan hang Thwong mai c¢6 phan Quan
MB do6i (MB). MBS la mét trong 5 cong ty chirng khodn dau tién tai Viét Nam. Cac linh vuc kinh doanh chinh cta cong ty bao gom dich vu chitng khoan, dich vu nghién
S ctru va dich vu ngan hang dau tw. MBS dwoc niém yét trén S& Giao dich Chirng khoan Ha Néi (HNX) tir ndm 2016.

Title Revenue and profit
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Cap nhat ké hoach kinh doanh 2024 va KQKD6T2024

MBS Trong quy 2/2024, MBS ghi nhan tdng doanh thu 886 ty dong, ting gip doi so véi ciing ky va lai
sau thué 217 ty dong, tang 75% so v&i quy Il ndm ngodai. Pay la mirc loi nhuan cao ky luc theo
Recommendation: Buy quy trong lich st hoat déng cia MBS. Theo giai trinh ciia MBS, két qua kinh doanh tich cwc cta
TP 36,000 quy 2 la nho gia tri va khoi lwong giao dich chirng khodn toan thi trwong tang manh so véi cing
ky, gitip hd tro mang moi gidi va cho vay. Tlr d6, doanh thu moi gi¢i ting 32% dat hon 179 ty
Luén diém dau tw dong. Lai tir cho vay va phai thu chiém 262 ty dong, tang 88%. Tai mang tw doanh ctia MBS, 1ai
1/ Cong ty dau nganh CK véi thi phan nam trong top 10 thi trudng.
Cac mang hoat dong kinh doanh chinh déu c6 thé manh vuwot troi.
2/ Thi phan cdng ty dang mé rong véi KQKD cai thién. ’
3/ Nang hang thi treong cung nhirng diéu chinh vé chinh sach (nhw 36 ty dong.
prefunding) sé thu hut dong tién giao dich tai cac CTCK 1én, c6 tiém
lwc tai chinh va dap &ng dwoc cac yéu ciu ki thuit.

tir cAc tai s&n tai chinh ghi nhan théng qua 14i/16 (FVTPL) ghi nhan 341 ty dong, gip 4,8 lan
cung ky. Trong khi d6, 1di tir khodn dau tw ndm gitr dén ngay dao han (HTM) gidm 22% xuéng

Luy ké 6 thang ddu nam, doanh thu hoat déng ctia MBS dat 1,557 ty dong, ting 111% so v&i

cung ky nam 2023. Loi nhuén trwéc thué 500 ty dong, ting 63% va hoan thanh gin 54% ké

100 - 1Y Stock price performance (%)
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hoach nam.

e \BS @ \/NINDEX

Doanh thu 6M2024 Tang trwedngyoy | PBT 6M2024  Tang trwdéng yoy

Brokerage 364 4% 91 -19%

Proprietary 624 170% 225 6%

Margin 522 61% 508 60%

-30 | IB 28 28% 11 52%
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FTS

CTCP Chirng khoan FPT (FTS) dwoc thanh 14p ndm 2007 v&i vén diéu 1€ ban dau 200 ty dong. FTS kinh doanh céc loai san phdm va dich vu chitrng khoan lién quan,
bao gom: Méi gi¢i chirng khodn, tw vin dau tw chirng khoan, bao lanh phat hanh chirng khoan, lwu Ky chirng khoan, tw doanh chirng khoan. Hién nay, nhém c6 dong
SBI (Nhat Ban) ndm gitt hon 47% c6 phan tai FTS, theo sau 1a TAp doan FPT v&i 17.58% c6 phan.
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CTCP Chirng khoan FPT (FTS) dwoc thanh 14p ndm 2007 v&i vén diéu 1€ ban dau 200 ty dong. FTS kinh doanh céc loai san phdm va dich vu chitrng khoan lién quan,
bao gom: Méi gi¢i chirng khodn, tw vin dau tw chirng khoan, bao lanh phat hanh chirng khoan, lwu Ky chirng khoan, tw doanh chirng khoan. Hién nay, nhém c6 dong

FTS SBI (Nhat Ban) ndm gitt hon 47% c6 phan tai FTS, theo sau 1a TAp doan FPT v&i 17.58% c6 phan.
Recommendation: Buy Cap nhat ké hoach kinh doanh 2024 va KQKD6T2024
TP 44,000 , ‘ ‘
Liiy ké 6 thdng dau nam, Chirng khoan FPT ghi nhan 604,5 ty dong doanh thu hoat dong va 381 ty
Luin diém dau tw dong lgi nhuln trudc thué, lan lwot ting 38% va 49% so véi cung ky nam trudce. Qua do, hoan
1/ Cong ty dau nganh CK véi thi phan top 10 thi trwong. Cac méang thanh 90% muc tiéu lgi nhuin ca nam. Tai ngdy 30/6, tong tai san ctia FPTS gan 9.109 ty dong,

hoat dong kinh doanh chinh déu c6 thé manh vuwot troi.

2/ Bién lgi nhuan vuot troi so véi mirc trung binh nganh

3/ Nang hang thi trweong cung nhirng diéu chinh vé chinh sach (nhw
prefunding) sé thu hut dong tién giao dich tai cic CTCK 16n, c6 tiém da ting thém 1.214 ty déng, 1én mirc gan 6.608 ty dong, cao Ky luc trong lich str cia cong ty.
lwc tai chinh va dap &ng dwoc cac yéu ciu ki thuit.

tang hon 874 ty dong so véi dau nam, twong dwong tang 11%. Trong d6 chu yéu ghi nhin tiang
manh quy mo cho vay va cdc tai san tai chinh FVTPL. Theo d6, quy mé cac khoan cho vay ctia FTS

Tai san tai chinh FVTPL dat gin 1.534 ty dong, ting 184 ty dong so v&i ddu ndm. Danh muc cha
yéu la trai phiéu niém yét (trai phiéu chinh phi) gin 498 ty dong; c6 phiéu niém yét, dang ky giao

120 1Y StOCk p”Ce performance (%) . A 7. A A 7 . 7 \ ~ - 7 d A K 72 A 7. =N
110 dich gan 462 ty dong; tién gii c6 ky han c6 dinh, chirng chi tién gui hon 452 ty dong; trai phiéu
100 FTS VNINDEX

chwa niém yét (trai phiéu cta t6 chirc tin dung) 120 ty dong.

O danh muc c6 phiéu, FPTS ghi nhan gia tri hop 1y ctia ¢6 phiéu CTCP May Song Hong (MSH) hon
460 ty dong, chiém gia tri 1&én nhat va gap 34 lan gia mua.

N
o
T T
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CTCP Chitrng khoan Thanh phé H6 Chi Minh (HCM: HSX) la mét trong nhitng cong ty chitrng khoan va dich vu tai chinh hang dau Viét Nam, thanh lap tir nam 2003
théng qua hop tac chién lwoc cia Quy Dau tw Phat trién d6 thi TRHCM (HIFU) va Dragon Capital. Co ciu sé& hiru c6 dic véi 53% c6 phan ctia c6 dong chién lwoc:

HCM Dragon Capital (30%) va Cong ty Dau tw Tai chinh Nha nwéc TPHCM (HFIC, 23,1%). Hién tai, HCM la mot trong nhitng don vi dwoc Gy quyén hang dau va tao 1ap thi
trwong cho hai quy ETF néi la ETF VFMVN30 va ETF VFMVN DIAMOND.
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Cap nhat ké hoach kinh doanh 2024 va KQKD6T2024

HCM Quy II, HSC tiép tuc giit vi tri top 5 thi phan méi gi¢i 1n nhat HoSE v&i 6.4%, cai thién so véi mikc 5.3%
cua ca nam 2023. Cudi thang 6, HSC da cho ra mat nén tang giao dich truc tuyén mdi HSC ONE, duoc ky
Recommendation: Neutral vong sé gop phan nang cao hiéu qua hoat dong kinh doanh cua HSC.
TP 28,000

HSC da thuc hién 2 dot chi trd c6 tic bang ¢d phiéu vao thang 1 véi ty 1&€ 15% cho ndm 2021, va thang 8
Luén diém dau tw bang tién mat cho nam 2022 va 2023 v&i tong ty 1é thuwc hién 1a 12% ménh gia. Ké tir khi niém yét ndm
1/ Cong ty dau nganh CK véi thi phin top 10 thi trwdng. Cac mang 2009, HSC ludn duy tri ¢6 tic cao cho c6 dong véi ty 1€ cb tire chi trd dat 50% lgi nhuén sau thué. Bén
hoat dong kinh doanh chinh déu c6 thé manh vuwot troi. canh dé, vao thang 6, HSC da hoan thanh viéc chao ban c6 phiéu cho c6 dong hién hiru véi ty 1€ 2:1, qua
2/ Nang hang thi truong cing ‘nhfmg diéu chinh vé chinh sach (n‘hu’ dé6 ting von diéu 1é 1én 7,048 ty dong. Phan von ting thém sé dwoc sir dung dé tang quy mé hoat dong
prefunding) sé€ thu hut dong tién giao dich tai cac CTCK lén, c6 tiem L N

e S RS cho vay ky quy va hoat dong tw doanh.
lyc tai chinh va dap wng dwoc cac yéu cau ki thuat.

_ Trong nam 2024, HSC dit muc tiéu doanh thu dat 3,182 ty dong va lgi nhuin trwédc thué dat 1,450 ty
1Y Stock price performance (%)

70 1 déng, l1an lwot tang 41% va 72% so thwc hién nam 2023. Liy ké 6 thang ddu nam, HSC ghi nhén tong

60 1 L === VNINDEX doanh thu dat 1,957 ty dong, ting 61%. Loi nhuin sau thué nho dé ciing ting 110% 1én hon 590 ty

50 ¢ déng. Nhw vy, cong ty chitng khodn da hoan thanh gan 62% chi tiéu doanh thu va 51% ké hoach lgi

40 nhuan.

30

20 Ty 1€ tong no trén VCSH ctia HSC tang 1én 153% vao cudi thang 6/2024 so v&i 110% vao cudi ndm 2023.

10 Tinh dén cudi thdng 6/2024, tong tai sdn cua HSC dat 27,756 ty dong, ting 55% so v&i cudi nam 2023.

0 Doanh thu 6M2024 Tang trwongyoy PBT 6M2024  Tang trwdng yoy

-10

20 Brokerage 468 72% 166 140%

-30 Proprietary 701 46% 650 43%

_45(3)/1/2:023 10/1/2023 12/1/2023 2/1/2024 4/1/2024 6/1/2024 Margin 726 60% 359 42%
Nguon: FiinproX, GTJASVN Research  |IB 58 -439%
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~ “ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CHIEN LUOCPAUTU GUOTAI JUNAN SECURITIES (VIETNAM)
Puoc thanh lap tir thang 9/2008, Techcom Securities (TCBS) la cong ty con trwc thudéc Ngan hang TMCP Ky Thwong Viét Nam - Techcombank va la mot trong
nhitng cong ty chirng khodn 1&n nhat trén thi treong vé von diéu 1€, doanh thu va loi nhuin. TCBS la cong ty tién phong trén thi trwedng vé ap dung cong nghé trong

TCBS hoat dong moi gi¢i. Cong ty cling thudc top 10 CTCK cd thi phan moi gidi 1dn nhit trén san HOSE va dirng déu thi trweong vé hoat dong moi gidi trai phiéu.
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% r :
35.0% r
40,000 30.0% |- . ™
25.0% - 0
30,000 200% 27:31% 28.58% 13.9%
15.0% r
20,000 10.0% e
5.0% r
10,000 r 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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Cap nhat ké hoach kinh doanh 2024 va KQKD6T2024

TCBS Quy 2/2024, doanh thu hoat dong ciia TCBS hon gip doi cung ky, ghi nhan 2,234 ty dong, ting
trwedng & tat ca cac nguon thu tir mang kinh doanh chinh. Phin 1én trong dé 1a 13i tir cac tai san tai

Recommendation: . chinh ghi nhan qua 13i/16 (FVTPL) cao hon 3.3 1an cung ky, dat gin 697 ty dong, chiém 30% téng

TP - doanh thu. Céng ty cho biét da hién thwc héa lgi nhuin tir mot s6 giao dich kinh doanh chirng

khodan. Lai ttr cAc khoan cho vay va phai thu ting 60% lén hon 673 ty dong; doanh thu nghiép vu
Luén diém (}ﬁu tw ) bao lanh, dai ly phat hanh chirng khodn hon gip doi cung ky, dat 455 ty dong; doanh thu méi giGi
1/ Mdc du van chwa c6 ké hoach niém yét trong ngan han, tuy nhién
ching t6i lwu y TCBS véi mé hinh hoat dong niang dong s 1 thi
treong. Cong ty da sm ap dung cong nghé trong hoat dong tw van
co ban dén khach hang nhiéu ndm nay (xudt bao céo ty dong vé c6 Tinh chung 6 thang, 14i rong & mtc hon 2.2 ngan ty dong, ting 187%. Day déu 1a cac con s6 ky luc
phiéu khi tra ctru, cic cong cu giup khach hang phan bo tai san va
goi y dau tw theo khiu vi...).
2/ V&i mo hinh hoat dong t6i wu, TCBS dang s& hitu bién lgi nhudn
va hiéu suat sinh 1o virot trdi so véi trung binh nganh. ké hoach nam.

chirng khoan tang 42% lén 156 ty dong. Tong két, Lai rong cia TCBS dat gan 1.3 ngan ty dong,
tang 193% so va&i cung ky.

tlr trwdrc dén ciia TCBS. Nam 2024, Cong ty dat muc tiéu lai trudc thué 3,700 ty dong, tang 22% so
véi nam 2023. Véi két qua lai trude thué 1,612 ty dong trong 6 thang, TCBS thuc hién dwoc 43.5%

Tai cudi quy 2, téng tai san cta TCBS dat hon 52 ngan ty dong, ting hon 8.2 ngan ty déng so véi
dau ndm (tdng 19%). Cong ty ning ty trong dw no cho vay ky quy (margin) va &ng trwéc tién ban,

dat ky luc méi & mirc gin 24.7 ngan ty dong, tang 49% so v&i dau nam.

Doanh thu 6M2024 Tang trwdngyoy PBT 6M2024  Tang trwdong yoy
Brokerage 302 57% 161 20%
Proprietary 1619 160% 1562 205%
Margin 1210 80% 1206 79%
0 Ngadng FiinproX, GTJASVN Rgsgarch
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DSE

Cong ty C6 phan Chirng khoan DNSE dwoc Uy ban Chitng khoan Nha nwéc cip Gidy phép thanh 1ap va hoat dong tir ngay 30/10/2007. thang 7/2024, DSE chinh
thirc niém yéu trén san chirng khoan. Hién tai cong ty chirng khoan DNSE c6 von diéu 1€ 1a 3,300 ty dong. DNSE hoat dong véi cac nghiép vu kinh doanh bao gom:
moi gidi chirng khodan, lwu ky chirng khodan, tw vin diu tw chirng khoan, tw doanh chirng khoan, tw vin tai chinh doanh nghiép va dang tién hanh bé sung nghiép vu

bao 1anh nhat hanh chirng khoan.

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

Ngudn: FiinproX, GTJASVN Research
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Cap nhiat ké hoach kinh doanh 2024 va KQKD6T2024

DSE Theo s lidu tdng hop va tinh toan, tinh riéng giai doan Q3/23 - Q2/24, s6 lwong mé méi cia
DNSE chiém ty trong tir 26% - 35% trong tong s6 khach hang mé& mé&i trén toan thi tredng chirng
khoan trong qua trinh hgp tac véi cac nén tang cong nghé sé nhw vi dién tir ZaloPay (2023); cac
ngan hang nhw MBB, VIB, BID, NAB (2023- 2024).

Trong Q1/24, theo sé liéu S& giao dich Chirng khoan Ha N6i (HNX), DNSE lot top 5 thi phdan moi
gi¢i phai sinh trén san HNX, va muc tiéu dirng top 2 thi phin phai sinh trong nam 2024. DNSE
dat dwoc top 5 thi phan méi gidi phai sinh sau 1 ndm ra mat san pham giao dich chirng khoan
e o e phai sinh Future X trén &tng dung Entrade X by DNSE.

Vgt tr_(-il nhtlrng nam gan day. o e s . B Nam 2023, DNSE ghi nhin doanh thu dat 739 ty dong (tang 58% YoY) va l¢i nhuin sau thué
Tuy nhién, dinh gia DSE dang ¢ mirc cao va can co thoi gian tich liiy (LNST) dat 229 ty dong (tang 193% YoY), Sau hon 3 ndm chuyén sang mo hinh céng ty chirng
khoan c6ng nghé, loi nhuin sau thué cia DNSE da tang gdp 104 l4n so v&i thoi diém ndm 2020,

Recommendation: -
TP .

Luin diém dau tw
Cong ty theo dubéi mo6 hinh moi gi¢i online véi tdéc do ting trwdng

1Y Stock price performance (%)

40 7 tlr 2.2 ty dong 1én 229 ty déng. Sw ting trwdng tiép tuc dwoc ghi nhin trong 6 thang dau nim
20 | e DSE cmn VNINDEX 2024 khi Doanh thu va LNST lan lwot 380 ty dong va 104 ty dong, ting 16% va 15%YoY
20 t
10 L Doanh thu 6M2024 Tang trweédngyoy PBT 6M2024 Tang trwdng yoy

0 Brokerage 72 186% -11 -36%
10 - Proprietary 142 -7% 122 -19%
20 | Margin 162 12% 162 12%
a0 | 1B 3 45% 2 10456%
40 L

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

Ngudn: 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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BROKERAGE REVENUE, MARGIN INTEREST INCOME
TOP 30 SECURITIES COMPANIES (BY CHARTER CAPITAL)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

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

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

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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Interest
income
from
lending
2023
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




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

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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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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