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| Opening of | | e ——— | The National

July 2000, Hanoi Securities Assembly passed
The National online Y P
Nov 1996, ?_.?: ';Tfp,og,;? Trading Center Assembly passed rransr; i a law amending
| Established SSC | Securit | Establishment of | the Securities | s | and
ecurities Securities i Officiall supplementing a
Trading Center Depository . Trg;ny number of
* ‘ * Center * S PG OMg ‘ articles of the

Securities Law

VINindex continuously

The separate increased and peaked at pa nT::mci‘c)gfoke In June 2019, The stock market
corporate bond 1528.57 points on January | | out in March warrant products l expfodep‘,
trading floor 6, 2022 Securities Law 2020. A new (CW) were VININDEX index
| officially came I Since March 2022, activities | 2019 takes effect I ez O.'; e | circulated on the increased by
into operation. to clean up violations on the Rl market more than 45%
stock and bond markets ‘ ‘ market
have taken place, and then
the serious correction of
VININDEX.
In August 2022, the T+2
clearing settlement
mechanism takes effect
In October 2022, the Van
Think Phat case Ji: HOSE, HNX, GTJASVN Research
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Ministry of Finance
State Securities Committee
Securities Stock
Exchanges (Ho
Chi Minh and < P
Hanoi)

Securities
Depository
Center (VSD)

()

Corporates, issuing institutions and investors

Vietnam Stock Market

Y

Ho Chi Minh Stock
Exchange

l

VNINDEX
420 companies
Market cap: 200

v

Hanoi Stock

Exchange

v

v

HNXINDEX
318 companies
Market cap: 11.9
USD bn

UPCOM INDEX
924 companies
Market cap: 57.5
USD bn

USD bn
Y i Y
VN Mid cap VN30

VN small cap

70 companies 30 companies
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Vietnam Stock Market Products

Settlement process T+3
Mon Tue Wed Thu Fri Sat Sun Mon Tue
T+0 T+1 T+2 T+3 T+1 T+2 T+3
Stock be v +
available in Day T+1 of the sell Cash collected from
account at order on previous the sell order be New trading cycle
Buy stock 16h30 Sell stock (T+0) day account at 16h30 (T+0) Securities Derivatives ETFS
- Stock - VN30 index futures - Foreign ETFs
- bond - Covered warrants - Domestic ETFs
Settlement process T+2
Mon Tue Wed Thu Fri Sat Sun Mon Tue
T+0 T+1 T+2 T+1 T+2 T+1 T+2
Stock be
available in Day T+1 of the Cash collected from
account at sellorderon  the sell order be Stock be available in
Buy stock 12h previousday  accountat 12h accountat 12h
Cansell stock Can use cash
in the collected to buy stock Can sell stock in the
afternoon inthe afternoon afternoon session

session (T+0)

session (T+0)

(T+0)

Green: Buy cycle T:trading day

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

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

20229E8 H19H, M8 1c g B AT (VSDC) R4S 109/QD-VSD5 e 58 Fl 2 98.18%

110/QD-VSD5 W EMIAT T (SR FTAEVSDCHATIES R 22 B g H MM e ) (kT

TEVSDCAFE S mIEY o R LR PIIiiE, H20224:8 H29H &, # ot I Lh - =
TET+2 A 0I28 &y Hi#t AT A2 Gyilb g5, AT E45 2022428 H 29 H 2 I ANAE S5 RIT+358

Sy AT ARE 5
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KLGD, Ol HBTL CHi SO VN30 VA VN30 INDEX NAM 2023
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Hop déng diém
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Monthly account openning

9,000,000 600,000
8,000,000 288'888
7,000,000 '
6,000,000 . 200,000
e 5,000,000 AT 200,000
202043 H T ISR P &E 2RI n 2.3, 273N K -, 4,000,000 i % 00000
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2020 fﬁﬁ?iﬁ?)ﬁﬁﬂ'fﬁ (;&ﬂ{ﬂ,{éﬁ}[—ﬁ) iﬁ%” 750 {Z‘%f[‘“ = Total number of account e Monthly account openning
;Eé 2019 4E/) 2.1 %, FFARLLAE20214E1G02. 3 £%,
SRISTE 2022 EWSH FIE. Monthly volume (USD bn)
25
20
15
10
) |II|I|I|||||||||II|II||I||| ”
S 2 3 3 2 2 2 R R f &§ 3 N ¥ o 8 a8 3 a3 3 3
Serp—ra S S S S S22 225 S S R R RN

Open account in 3 minutes

(Hotline: 024 3577 9999)




. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
ﬁ@ﬁ%ﬂi%m% GUOTAI JUNAN SECURITIES (VIETNAM)

EER EH AT MIPOMSNEES R

Title Number of new listed/changing exchanges companies
N N R 120 1 m New listed Changing trading exchange
FFAFAEAESE 597 b 7B il B LA VA TP Sl O AR 24 o |
: J‘_%XE&%HE‘ﬁﬁrﬂ'@ﬂiﬁ?&ﬂﬁél%}/ﬁﬁﬁmﬁﬁ%ﬂz—o JRREZRE T —F
< 80
- FrebEtERm T 2020-2023  AEHAMRIK AL BT, SRR,
V2 A B STH RS, M T V2 Al RIS 5 T al
T — B B AR 40 +
o FEIXBOUIA)ER R BT R EOR, S B0 b B & R BT R
o HIRAFSERA BT 2N ML R, B Ak 7 2 Z ) A 20 .
BeRh bt . | | | =m B
2019 2020 2021 2022 2023 772024

BB R H P iS5 A BRI S, FFEo M ZRE RIS 2024 1

%ﬂﬁfﬁﬁﬁlﬁ{fl?ﬁ}ﬁik?:EZOZBE@ﬂTJ??%*}i@E{@QE'fﬁo 2023$¥£HOSEL% Malaysia Thailand Indonesia | Philippines  Vietnam  Singapore Total
AESK AE ) BT, R gmmbER i AR A 135 EINXE, H4E o0 amount
//_\\ﬁjﬁijjjj:l—’l’j, Wﬁ%ﬁ”%’&ﬁj%ﬂiﬁﬁﬁﬂiﬁfﬁo Raised 430 427 248 194 37 20 1,376
HEN2024%F, SERILIK, CAARARMI L, ARbrA gy
FEFRIEEA 4k, VTP, BSR. VEA. MCH. MCM, o 33% L) - 14% 3% 1% 100%
)‘AIPO_{E%;&%%%U L*EfRﬁI%IPO{E\RO Capitalisation 1,221 1,795 1,225 4930 136 173 5,780
MUS%'m)
26% 32% 21% 16% 2% 3% 100%
Number of . _ _ ,
IF"-I'J:IFQDE 0 a 17 25 2 1 1 &7
31% 25% 3% 3% 254 2% —

Ji: Deloitte, GTJASVN Research
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FHRRRSIEEFEEM, FiHRIMBITE 155 534, ¥ IP0 fI ELHREEAZN—.

TH23H, fEHERAZMET KR 2 b IER SR EF RGN T, T

HOSEFATHNXAZ 5 B i _E Tl 2 EHRREANHEHFAZ . AR L, IERSEFEFERR, PO CHEIRAHZEK
) BT SR T = AR T R A % . AR, H ATTPOAI L Ti 2
iR HOSE HNX ‘ AN IS FE . R, SRR S fr 1) 5% 4 31 i 52 B i OB TRIAH 244, AT RE
LT, RGN B LN R G s . SRS R MU . B
1200{Z AR DL E. CRKIEGT $M300MMELE CBIKI | Els 2 oo 50l I RUSERH 155 515 4, I IPOR L e
EMEA EHIED IR DAA - METFED R AFE . lZ%%E%/]%gﬁ?ﬂjJﬁﬂﬁﬁﬁ;\ﬁ%ﬂﬁgﬁﬁ}ﬁﬁﬁED?J:THT s

#EEIC B DU 2 =Y

BRAE ZD024E ORUEYS  #ZE B0 E i BB 2 =7 B BAERS, BEENIPOHEHER T Z X EMmER
WK EE SRS KEEZRDIE ChFES L
BOFT A B (ROE) &2/b ARG E A Ak B 1k Number of IPOs by countries
155% BOFT A B4k # (ROE) Z/b % 2019 2020 m2021 m2022 w2023
1E BB IC B 2 AR AE 185% 80 79
B 2538 5 W 2 2 WA I — a5 5% E ég 5459 42
WA I — a5 HZE LI EE LRI TH =] ig 41140
ZENWGH #HE LT EICFERETLRITTH BT SERERSTHE; & 30
S} ] AP SRR T g %g 78 . gl 135 .
§¢ﬁ20%mﬁﬁ%ﬂﬂﬁ%m %&ﬁl5%ﬁ@ﬁﬁﬁ{*ﬂﬂﬁ%$é} g _ Indonesia Malaysia Philippines  Singapore Thailand Vie#n- Total
KEIMEAD=E (3000 “AGE AED—H (1000 BAZK O 'm2019 55 3? 4 ?T 34 27 161
ARG KRR AREEA AR R A = m2020 51 19 4 1 28 1 114
=021 54 29 7 8 a1 13 152
m2022 59 35 8 11 42 8 163
"2023 79 32 3 6 40 3 163

Deloitte, GTIASVN Researt
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FETHARRFR AR THNER T, BEIEFTHREKIREXR
T T A )
v OEFTSA URE Marketcap 28/6/2024 (USD bn)

BEETEET A X EEx 6,000 5,532

(URAR BABIX T &, AR FHIB B, 7= BB IR, o
SNV OV — SR, X SR AR RIS ), R 4000
FeR EH T RATA N B A A S R ot ST IR i ) H R 3,000
PISHEE, BT g 0 IF R s s it 2,000 1,601

5 AR B K B TTARLE, B DR T, TR 00 2\

E . HoRPUNE, SRR, EIEEJE PR IEAE T 2 AT S N % ] - 8 A 152
Fﬁj:ZJ ° ﬁ%ﬂiiﬁ] E@ﬁﬁ?&l&%bﬂ%*i{%o - China India Taiwan  South Korea Indonesia  Thailand Malaysia Vietnam

2,287 2,261

Philippines
Malaysia: stock, company
ai s £, Fal'lc [T i oat .
. Thal_Lan. stocl§, ETF,DR warrants, structured Additions to MSCI Emerging Markets m
Viét Nam: stock, bond, ETF, (depositary Receipts), NVRD, warrants, ETFs, REITs,
derivatives (VN30 futures & DRx (Fractional depository business trusts, Bonds 2’:.7"
. . . Colombia Aile
warrants). receipts, DW (derivative (exchange traded bonds and China
warrants) sukuk (ETBS), 0TC), India Colombia
P Czech Republic
Derivatives Argentina Pakistan China
Brazil Greece
chile Peru lsragl  Czech Rep Hungary
Greece Indonesia
Jordan Indonesia SriLanka  Poland  Hungary Egypt Qatar Argentina India
. - . Malaysia South . . . Saudi . Korea
Indonesia: stock, bond, Mutual Philippines: stock, DDS (dollar Mexico Turkey  Morea  Vemezusl g, Taiwan - Russia  Morocco Gresce  UAE  Pakistan o, Kuwait Kuwait
i 1 Philippines ” Mexi
Funds, ETF, REIT, DINFRA, [l denominated services), ETF, mowoes | 1959 | 1992 | 1994 | 1995 | 199 | 1997 | 2001 | 2006 | 2006 | 2005 | aoto | zora [ zova | aoi7 | 29 | zoz0 | aoon | zoza | e
Del lVﬁtheS, Stl uCtul ed REIT: SBL & ShOIT. 59111118; Thailand Portugal Greece Venezuela Jordan Argentina Israel Morocco Argentina Russia Peru
warrants. Shariah. Philippines
Sri Lanka Pakistan Pakistan Poland
Qatar
Saudi Arabia
South Africa
Thailand
Turkey
R Taiwan
Deletions from MSCI Emerging Markets UAE

Ji: Bloomberg, MSCI, GTJASVN Research
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6
M ZEOR Sk R MBI 5, M e T 2 A kR 28 DA 4
P DT R E A, R AT RE S A A2 B, E20244F 22 20304F H 5
) R B (K GDPHE K R i H5 AR 7 7E6. 0-6. 5% CHRIEE PR o ke 44
LEHE) o 20234, HURE AR ZMNE B IA 306143500, A 0
P s, Hi20224E BK:29. 8%, 20234F 5L R HI L4 [ L HEHL ¥ 3932582523888 8 Isengas
IAF23212.35 70, B R HE K N A a el e el e el s e A RIS R
FDT [ B (RS, AN DR S 4030 o [ o 1Ao7 8 R o SC AL ) Actual Estimated
FEARAYE, 1T BLIE AT 2 T R e X A OB A S e 5V 2 A —Vietnam GDP growth (%)
HxZ&BEHHA S E. REHR, BECST16MNER D E
, FIEFERA BB B R E, HPaFECPTPP. EVFTA. AHKFTA Title Vietnam's median age and other countries'
SRR A BEAERE 0. H20124: 00k, H 60 _ _ - 45%
D%%‘:éiuﬁlo 8%5‘]5/5\1&%1{(, ﬁﬁlﬁm)ﬂ”uﬁzlo I%EI’(J = \Vedian age —— Population under 20 years old 0%
SRR, 5 2 AN R A P B > 35w
40 - 30%
20 - 25%
- 20%
20 - 15%
- 5%
JE Bloomberg, Worldata, GTJASVN Research 0 Japan  South Korea Thailand ~ China  Singapore us Vietnam  Malaysia  Indonesia Myanmar  India  Philippines 0%
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RS R BT AR, iR B TR R B AL i

HT4r7. R AEREsmI B 95, MAEHH R 20234F 3 K
15%, AT KAEERTHE.
HAEr, BeEai KBty S FKHK 20%, B HiziEsn

).
Title Population investing in stock market

70%

60% |

50%

40%

30%

20%

10% | I l

0% ‘ ‘ ‘ ‘ ‘ A =

US  Singapore Taiwan South Korea China Japan  Thailand  India  Vietham Indonesia

fE E AR E S SRR, Btk EREE it CigiEss
M B A AN TR 8%, IR TS HA AR IE T I RIKTD) .

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 202Z% 2023 2024E
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PR A T AEMSCIHT X T e BB T B LU BPREOE 2 1%, TR BRES B T B

§ . T MSCI Emerging Markets Index region and country allocation
&R BHEEL100/23%TT.
— 15 Nype. N7 5 7 =\ } | EMEA(132%) |
Pt FARATURAY, 3020304F, 45 I HREOM AR L AHR A E PRk m Tl S e SaudiArabla  4.2% China g
FENFHNIH LG, WAL S| k250 TR e, HAT  Mewo 2% S 2w e
o TN HIH DG 2 TR BT T T 10%, f9m THEn Peu (E Qatar_ 0 Korea _ 120%
a) T s BT RN, IR B TR B A P R T120%-30% Poland 0% indonesia 2
Urke’ | alaysia o
Greec!:a 0.4% Philigpines 0.7%
Hungary ) 0.2% ) )
Market Cap Of VNIndeX/GDP (é;:;:? Republic 812‘:; APAC: Asia Pacific
300 80% EMEA: Europe, Middle East, and Africa Source: MSCI, as of April 30, 2023
70%
250
60% IMI Indexes, covering ~99% of the investable market
200 . Example: MSCI EM IMI
0
150 ol Standard Indexes, covering ~85% of the investable market
30% Example: MSCI EM
100
20%
50 LARGE CAP MIDCAP  SMALL CAP
10%
0 0% 70% 15% 14%
‘LQ\,R %QN% f\,&b ’\9\(,\ %Q(b %Q\?) ﬁ?fﬁ %Q%\, %Qq’% %@b %qu
SR AR AR AR AR AR A
) ) ) ) ) ) ) ) ) ) )
Vv v v v v v L v v v v Small Cap Indexes, covering ~14%
MktCap (USDb)  emmm==MktCap/GDP of the investable market

Ji: Bloomberg, MSCI, GTJASVN Research Example: MSCI EM Small Cap
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FISERIMSCU A TSSOV iSSR0V 5 AR RS

EMEA Asia Pacific
Mauritius  Morocco  Niger Oman  Romania Senegal  Serbia  Slovenia  Tunisia | Bangladesh Pakistan Srilanka Vietnam

Openness to foreign ownership

2024456 H 1EMSCI BT 2o, B p 4 8TTh 1 e, SO S S S S S ol N N S
FEMGE, AR (1D ARG (FOL) . (2 o oo, e RS S S SR NS .

) AMERH R A FEIRLLG . (3) SME B H ST ———

TARUR. (4) ANCHE IR, (5) (58 eSS S S S S S S I
W (6) SN (7) RIS (8) w7, s

2023 ijz:‘%‘é'\l Eﬁﬂ%ﬁéfﬁ/@éﬁﬁjﬂé Eéxj?‘%‘jj Mal:(::;::r:eg\stration & account setup ++ ++ + + ++ + - ++ ++ - + - +
W’%\R%ﬁéjﬁéﬁ Tf/ﬁg;%zﬁo ﬂﬁ(" —%ﬁ%@% Market organization
VUK CETEHNE LT EZ T TR 52 1 o 2 vkt reultons i

++ + + ++ +
Information flow ++ + - + ++ - + ++ =+ ++ ++
> = = iy - )
KA N BRI 7 TETH —LE A _
Market infrastructure

Clearing and Settlement + - - + + - + ++ +
Custody ++ ++ ++ ++ ++ ++ ++ ++ =+ =+ ++ ++
Registry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Trading - + - ++ ++ - + + - ++ - ++
Transferability - - - - + ++ + ++ +
Stock lending - -
Short selling

Availability of Investment Instruments ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Stability of institutional framework + + - + + + + + - - - + +

++: no issues; +: no major issues, improvements possible; - improvements needed

Ji: MSCI
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AP AR AR 22 ] BA
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B A B0 45 9 B ek peg B T 1 — NP R 2= . 55— H
, TR EAE S ANE NI B R, IR A EE T A
SRS FAR . X FEA T EMSCTN “ Flghes ” A
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Upgraded to Market
emerging cap/GDP=100
market by %
MSCI
U ded by FTSE
Vietnam still on PETaCet 2027
FTSE Watchlist 2029
Prefunding
requirement not
yet removed, but
on the progress to Sep 2H2025
change
Sep End 2025
Be included in
2024 2024 watchlist of
Key regulation updates MSCI

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

) GTJASVN Research
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EFAF R EENSE

Domestic and foreign investors
(retail and institutional)

19994F 2520004, ZEH T T RIRIE R, FE46 t

FAUEFH A T RAL . 20064 220084, i Eg i A 7

HAEL (W10) 2J5, WP P BiF 5 A 7 - S s i
R, TR, AR ESLR, I =
55 SYMART T, TS R AR . 201145 [ -

Providing securities T Investors are charged a

F20145F, ATV B H AN 0TS ShAH 2475 X,

A} A} \‘—l‘r\‘ ~ 2
KEBA SR, Frndk. R, 698, JUH e chnding fon o~ (1%
- 9= services, If Ay )
R EMERES S HA, consulting, MBA | o | I1Bandother Bekaes | lg— 0'3;(&0'::;:“2?3;21“
consulting, corporate consulting services i secul; nes-cgo '1;p.m"
RN N N2 S = N2, A= fyks — A )¢ ny.
HAT, ESFTAIEE855 M, ARFSEENLH AR e onmg including 2 0.039 fee paid
N J N v = N Y = > = ! rate
RAT8% . I 105FE LISKEA Hrik AL ISR A 7] financial services A e
erx Network of brokers,
Breakdown number of securities il seateis ol e )
. . B e Broker/collaborator
companies by capital sources Proprietary s ogf P] receives ~5096-80% total
& fee charged
opening new account
‘ and give advice
Securities companies
m Foreign use capital to invest In-house consulting team
81% 9.2% . in equity, bond, ETFs, has the same role as
Domestic grant the derivatives broker but with lower
business (futures and commission
CW hedging)

Ji: GTJASVN Research
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W awerzaus
H eSS A 8 FERAE SRR E S LB E

Revenue structure 2023

20234, PRUEBAEIEAIZ LN 7] 5 BN 26%M118%, & 58 5 s s
ANZ) b SN 30%-40%.

MRS R KT, BBV ST IR R 25 97 16 i K fe b /8 U R o B F —
RUE S RT3 03 B0UR B A TfE J5 A DIk 27 o w] R E 4 M 55 25 7 A B Al 1)
A1

SUEIRIIS, 270 i A A I A e 4 s 45 22 40 MV 55 55 T R 25 4 T ) o
Hﬁ’/fE/J\ . i/tl:gﬁ[{#/z_\\ﬁj ﬁ%%ﬁi%%ﬁ:jﬁﬂ% E(J [’I&)\ , E%-‘LE%—%@% uiﬁéﬁﬂﬂl‘—ﬁ‘iﬁ = Margin & receivables = Brokerage = Proprietary Underwriting = Other
WE, FHH ARG S IEZ % .

T ok E AP S A T TE %, ARSI T LB N, i i

J& 52 $2022-20234F WAl 5t 25 T S AL RIS, 1BV B 7E K 2 H0IF S A 7 1

WS R BT 5 B AR /)

HEESIICE N ZR5 7, ISR mignrs BRI, MuEsA = FRE v

Fﬁjﬁﬂj?ﬁjﬁ ) 43%

B Proprietary
Margin lending

ulB

M Brokerage

H Others

Ji: FiinproX, GTJASVN Research
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[ERRERZFE Top 10 brokerage share on HOSE Q2/2024
TG R LM ZE I SRNE,  VPSTE20204 1 I L R HOSEZ 20 1 T 4 \‘.

WHE TR = S fr, H—EREES.

[ & A /85l : SSI. VCI. HCM. VND. MBS: X#2EAN 7 E

PE KA AN E Ty s VMR A R RIES TR0 552 51 5T 5

FIENIER A . BAh, XA RE JIIRS PR B E A 5T .
BB ZRTE: TCBS: T8 5 NG Z3 4 50\ 55 Rl 5 77 2K A4
W45, 20234, TCBSH 2137 bRl &40 s 27 o

MASC (Mirae Assets) FIKISVN (KIS) SR 4MNE 3515 405 — B st ES, L0 MARGIR L';NNTNG Las - (0
(R R B 2 RNV 55 475K, B S F2 i T i AR 1044 o

m VPBS = SS| = TCBS = VND m HCM = VC| m MBS m MASC = VCBS = KISVN

NN 7,168
I 5,648

TCBS Ssi MASC HCM VPBS VND MBS vVl ASIAS KISVN
Ji: FiinproX, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i ﬁ@ﬁ%%gﬂ%% (. GUOTAI JUNAN SECURITIES (VIETNAM)
SRS B B LSS

2018-20194F JEANA S R MUBEHT 20, R A ADEIL s ¢ Mirae 9048 (EIR. TPIAASE. it 0
@M&Eﬁ%%ﬁ%&ﬂ&ﬂ&%&w%%o%§$m,%A“ﬂsﬁg‘g&ﬁw% — 4. 204 s 0 :
[EI % TR P B0 5 BN SR i, S K TR frayne i (PTF. TP IS .

R it it CK KIS %) . CW. IB 2. 87% 10 9 12
T35 FIE VAR ES AR i = kg KOS o

Mirae Assets. KIS Fl KB Securities. s L TS

Securit . 4745 (ETF. FFata3t4.

ies 5i77) « CW. IB - - 15 19

Ji: FiinproX, GTJASVN Research

i & B EEN =RE R P4 RS Hh
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W amrrzans

B N IEFR AR EE SR
» ‘ » N [E7ig: HOSETis% WHtral LLRAHE £LFHEHE
Bl T o = o N w1 < DI s s IR B 7K (a2 B fL 4 8 H% 4% (718%5) 4 (71835F)
SNE K LY A R ES S B S = i < B2 B B N
ERAMTIHIR R, Bt kel s ( MEEL, fids. T4 fh . REEUFH. INFYIRS:
BrEs | fE%, REFREL SN . « RRGEHRSS . FNEST)s ™ $E S 505 7
VPS—— ZEMFHBRA L i AT S EWHEER. SRR AR 18.16% 1 ! 7
LETHOISE . SRR, W35 ErE e B, . sonmed T
I. VND N&37 WITCB I:ﬁlj > 7)%":—‘“/—“-‘—“, 23S~ J'_l_? Al HE ~ ?‘ HHN 2
ey TS R S N N e DR
/\77 e ErEdh. WREL. BEEH GELHTFA
AN IRSS5 F, SSI HCM (HSC) SS T -SSP ) 9. 31% 9 9 9
VND. MBS. VCLEZFERIAF KHALE ST
ﬁﬂﬁ’ﬁﬁ%ﬁ/‘]ﬁﬂo Hﬁ%}ﬁ:\‘\ ﬁ%%\ ﬁj“éEFll:lgl\ %/ﬂ%iﬁ:ﬁ\ %ﬁﬁ‘ﬂ&%
AT S BRI I T — 289775, 941 VPBank TCBS o A S BRSBTS 7. 45% 3 8 1
Securities (A1 VPBankiRAT#EHE) o 5w AKH
W53 7, H 20224 RN AGERAT AL 38 FE LK, B Gt AT, BEEER. MBS
VPBankS H §7 1 76 i % & HL Rk AEE M i VND v A SRR S B EAR S 6. 46% 4 3 3
MR E — RINESR AT, %A FE 1432026
ﬁﬁﬁ%’jﬂﬂ?iﬁfﬁ%’)ﬁﬁﬁﬂﬁglﬁ%ﬁa L, iz, it M. BEEiEH. INFYARSS
’ ’ . RREEHRSS. FNEST /3= L s 88 7
HCM LA 55 1) . LA B e R ARG 6. 41% o 4 6
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j&ﬂi}l{ﬁ]_{#ﬁ; j_[_/‘g_?é%' j_kgﬁ Title Loans and receivables

250,000

20215E DR, MEERENMNAREEZRREAN, R IIgv@E R, a1 200000 -
ﬁ\lﬁi@ﬂ’ﬂ%ﬁﬁﬁﬁ’% CAGR 24%/year
20224F, 75 RS BUR SR 1 774+ 32 T 17 4733 W BE RIS 5 e er o ks e °00%°
T, HAh SR R R Y AT WL R RS T 0, B2 100000 |
% FREI T MTIRHT AL P S SRR ST . |
mn B
0

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

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
Ji: FiinproX, GTJASVN Research

Open account in 3 minutes
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I ERIEFTIWEE WSt

Title Brokerage revenue Title PBT
25,000 - 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 | |
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 I

2020 2021 2022 2023

Ji: FiinproX, GTJASVN Research

2017 2018 2019 2020 2021 2022 2023 0 o aoms

Open account in 3 minutes
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EAERIESFT WA E W5 Tite EFI% R 5

———  Bién Loi nhuan gop ———  Bién LN rong
70%
2021-20234 BT MV AR 2% 3 5 i i AR 3 — 2. 0% |
FERAT W ARG K, P 2RI, AT AE R R, »
SSRIN — (I
ROAFMIROER A2 K& .
40%
30% r
20% r
10%
Title 0%
m Total asset growth yoy Total charter capital growth yoy 2021 2022 2023 2024(TTM)
90%
80%
’ 25.0% r —— ROA —— ROE
70%
60%
0, L
50% 20.0%
40%
30% 15.0% -
20%
10% 10.0% —A
0% 10.05%
2021 22 2023 2024(TTM
-10% - F. Fi A( ) , 5.0% | o o A77%
Ji: FiinproX, GTJASVN Researc oo,
0.0% 1+70%
2021 2022 2023 2024(TTM)
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O

R B SR T I IR AL T BEAIIR E LR FERY Bre BEE AR R, 1ZAT MbAiolb (b 55 ks By DL 2 2

I

PEAT WA A S 25 44

GaNSRAE  “TRmmey g (A : WA UbEES R
BAAMEE apnnaty,  WREN WE. e B RO pmmirk  mecknae  plmmas
Bigsh.,  dm KZHosmacrm BOSRLiRABERnEtl TRIRIL  ASRmas Bh oX® WMo
RmigErs i, g o, ol G HHIRR e BWURES BRSO Tnmn m T, W%
T TN I E A T T e Syt o AT £ S B R R ] AR 75 5
kbR R (BEE B Sy ze  FARMEZRS  TTET °
R BRI RSN N ey ORI

gmal . ) WBARHER i 24 (inhouse WIS, i

; i iz ) RRBZRLN; AT HE

Open account in 3 minutes
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[i%%ﬂ% D o e )
EEREFRAES—— MU T B, Ft— A AR F

g e NAMNES BBl LTRSS, 1 Hie 22T SR sy . AR BTE EFUETR 7 BT 3 5 B R hsitE 2 — 38 5 S A GRIE &4 2
A TR AEBIRE TR T AL EBHEAMVF 2 S, 1BREHRAEIEITFH DL AL, FEAWTEAHRRRA 5 R AR S5, Ral e D ABE, Xiafd
LG ZFRG SN, DA =i -

20194, FKEZFHTHKE—#EHN (Charles Schwab) #hik | <F A", HSCHMNI990F 12 A7 C&H 1 HIRAC 7 9¢ IS, (HEIX e
AR UL — RIS KK . 1970 4, Charles Schwab¥$ 22 55 9 FHHIE 13— SULFEIR, E-TradettBl Gz wMINI#EER LPHAIRATIIW) , IRl rm S
RGBT RITRIZ 554+ . E-trade FEfF Trade Plus N FHFE R ONFELRAZ Zfa 5 M 56K, XN E-trade 83 © ERAIILSS, BRUATELSS H LUvF 2 M40 K 507 s A
Ffke REEF ARG AT KT 5 RO, L EfETD  Ameritrade, #R¥ES< EIESF 2 51 & £2000-2019FHr B I Gt it Had, N ABBH X B2 137 (1058 5 B
B LEBIR D . 20194, FEEV I BGHAC 2 3, (G M B BRI, wWalkE A mm R EA FRM EBRREZ SR 12581k, RERZH
FELRIEE A o A IS 5 B

Brokerage Accounts

30,000,000

charles

SCHWAB
VS

25,000,000

20,000,000

15,000,000

10,000,000

% Fideli

INVESTMENTS

5,000,000

JR: Company Man, GJTASVN research 23
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EHE, BXHHEHEAREER, 201942 H AN 128/2018/TTBTCS B AN IEREWE TEFH3E 5 #10. 15%HI B KPR

PinetreeiEZ# (HFT)

FI20194F LUK, Pinetreeifb %7 (HFT) —E2kFEL 5 % A — e nmE R BT B N&AE, Gl SUEH T AEH TATEM,, (OEH T —E B
BFHESEIK. MIPEE—RiE, Pinetreesfi & X 1Ty Mk PR B, XERFMRYETAT S o IEIZEH 2 225 S

— AT OB S A B 2 B S SR A Gy BUR IE SR A A

20234, PinetreeliFF32 5K P 8 6] L1 K- 2935%; il Comparing the proportion of margin revenue among securities companies
AL FI25101Z 0 B, Bi20224E K3 13.5%; BijGAlidm % o ©
22017 FE G, Hh20224F K- 71.2%, H sk kg 0% .
RIE & S5 o 35% o

30% o 8 g .o
TCBSUES 25% ° o ° ° o
1202341 H 1 H 2 TechcomilF % (TCBS) IEXAfHEH MK 20% ¢ ° . s . o .
FrA RS CRFRREE . T4 BUE. EiiEERE 150 ° ° ° s (I
HEAERD SHE TS B, WERAMFILES R 1000, © © I L | . .
ZNIRIE. FATERHIEZFAFBEAHGELNT O 5, © " ° .
WTCBS) , HEE AR LERMA HiEL IR °
M hnaE & QO L Q((\ & 40% 6\% 4‘2@% QQ\AOQ’% @0 oq‘% 0‘2’% Q‘?‘% qﬁ% 0%0 /\0@% & \%0@ %@ Q%Q, &@ @%4 vc’q & ©
DNSE"L—[E# .1H.§3 ®1H.24

20234, DNSEUEF: B A AR PRAIE 4 TP 3K0A 212411012 H8 B
JE . HCRER) RN N S 2R 85 2022418 K-28.3% . THliT A< Sk ix
e BB AR SR IN, RUONAESR A &) B DY 2 AT AR 1R Ko

AR BTSN & b BT IR R R AR T BRI 5| T RIAE 5 FEE B B . M B, BIR A A 5%
EE B PR 55 7l K 28 A 38 oy 9% 22 4 r i Wi PR 85

Ui LR 2 GITASVN research 30
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BRRZREZHHPBAN, ERETH, BHREFRZINE, RESRFPBHE KR

. . . . . Gross profit margin of brokerage activities in the whole market
Market-wide revenue fluctuations for various business operations
(bVND) 60
25.00
40
20.00 R
=
15.00 o
20
10.00
5.00 0
RN 10\?.19\0 NI Oy lQ_"’\ O NN AR AR A g ,Le“;" R
e — ¥ ar” ar” w” A’ ar” - P S S A’ ar? - ’..,'_."‘1' el Yad -
0.00 coFdodddgodrdodedodrdaodad

Q1.20Q2.20Q3.20Q4.20Q1.21Q2.21Q3.2104.21Q1.22Q2.2203.2204.2201.2302.2303.23Q4.23Q1.24Q2.24
-»- D@ lidu: WiGroup, TTO

=== Proprietary trading Margin lending  ===Brokerage =—=IB
Margin debt (blue) and leverage ratios (yellow) are gradually M FWNE T &S, miRIESIAEUES: A Al BN G5 R F 5 G U H 28
330 200.000 R 2022546, Sl SRNEREM R B,

' ’ KAUERH 1 7€ 7] S it 22 T 22 5% 1) o ) I B 2 BT, PSS 5 S H & — D KH
7.20 150,000 24, (XIS B ORIE S D R K o X LA N F 58 B8 5% 55 AAH X 3%
6.10 100,000 K, TEHRIHEAS T UFE BTN 515, SR8, Miirt il

mBhE.
>0 20000 AT, TSR, 2400 %1 BIEE I B A 20k %
3.90 0 Ak (IB) k25 HIAE GG 1E A R 2% A

Q3-2019 Q4-2020 Q1-2022 Q2-2023 Q2-2024

B Ty 1& don bay Ng vay ky quy
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| PR

AILERELAHm X BRERRHEGE. REE. BT URKERDTIR, BEERELE ANBTISRH.

UEFRATI A, B ER THRARZSEHIEAR . i F AL RN H o, Glandr P 8de. £858 s, B Baiiis
HiM—— NLERELN . DB W UEH B s RPN TR DUEARR RA P R B ia vy 17 A1 2 5 1173538 5 9F
REE M. NLE AL NRCSCN T E8dEG0 . Sldabsath . BORIERR M ifE. SEFmbE B2 e i
TH. XA FRIEo s, mHIbEGaeL NRERBIS, SEBRILSE NGE RO 56, feisn
PrRZH EMRE, AW, ERALERHR. XIHERKSEIE DNSE UEFFA A ) ENSA BIRHLEE A,
BB AT LA 1) A7 AR AT e SR A ) 1 S B B B 3l s R

AP AMIESR S WAV T B

XN T A BT S, T2 DR BT A
AT E NI HRUIR S 7. IR 2 FA [
NSRRI R E R, SIERARIMAEL
AR SR & RIEEE LS 5IEHRA
Al SRR PR B AR UL (BSC. VIX. PSI
E5DATXAER LB L LRSS ) .

TechomiEZF 170 #r N T8 8 T RAE A 1 A 70 #r

: e 5i R RES
RIARIHT, DURFZIIRE, ATHRAR A MO # X B s i I e
™~ . 5 03 AR (%) Hbr%E (%) I ARRE (%) PLALFITE )
Kﬂ{ﬁﬁ}ijﬁ‘ﬂi@:mj&@aﬁ" Md 03 Ty I& hién tai (% Giam thigu nii ro (%) @ Toi wru sinh 15i (%) @
o s . 0.0 0.0 188 233
SR, HITARAE—LEREAT,  H TR H S &R EOR
RAFRNZ N W FEEN AERKEZF R R, X ' : 700 510

PR e = S EON A, L5557 F R s | : 1 287
T30 BEAh, BTl R SRR AL, & Rk CHON CHON
At BE I A BRSO A TR e, X 4 N TR REAE AR Jf
UNEISSE P S/ b R 4 N P
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BEEERSR—MLRES, MEERTEAN, THBNRELHERTHIE &EARITRAI ST .

hiE N THE AL N R TEaS, Eaas N Vietnam might have 37 million more people in group of consumer class
B2 B . WARAWIREL R, IEFAREAEA

TFHRFEABNAKIE, MR E R, T R R < e )

KROVBIIBOKI S —. W%, FEEETHILES oo oo mire chitisuhang ngdy, ey 104
Al BT F Bk SR s e 1S, mbdmads
NV AT, FEARK VR AE R 17 318 T AR 15 5E A
Hrild . P HHIM, T GHRKF EK30-70
5I0) BRI, TiiHE120305K 04 28k Eg A 1)
55%. AN N IEAE 535K 58 0 22 REAL AR AR B <

WRTTR. AR TIABLERR AT, fhart Targ 9p t8u ding cao
A E@ﬁ?%f@%jﬁﬁﬁﬂ ’ B Tang lop tiéu dung 6n dinh
EH BB RS 2 — s, AMOEHTE N, (30-70 $/ngay) |
T LI 2 % B BB RIA AL ISR . T RAE B Tang 1op tiéu ding moi
GBI, AR B OB (1100 $/ngay
ST R, BT D B U5 A ) B Dui g 6t ding

VAU BT £ L B 7 A BRI S5

2000 2010 2020 2030



Y pe i T (D Cosrinsiom e v
H#H (McKinsey) Tilll, 220274, #FMAZEMBE (PFA) THIMEKIXRI612RTT, M2022 ££1) 3.6 /L3KTT, HKIFRIEE]11%/4.
IS EREERhiaREL ENEERE:

4 e e e e P

1990 1994 2000 2012 2017 2025 —

* Govern- * First asset * Ho Chi Minh Stock Exchange * Regulation * First derivative + Options and
ment manager in (HOSE)—first stock exchange framework product futures con-
bonds Vietnam in Vietnam—opened established introduced tracts for
introduced' established « First securities firm in for corporate (futures for securities are

Vietnam opened bonds the VN30 expected to
Index) be introduced

AN\ B B8 7 1A AR R T R B R Y

Vietnam’s growth in personal financial assets is outpacing Asian peers.

Wealth,' index (2011 =100) CAGR,> %
GDP, index (2011 =100) 400 15 3
350
220 — Vietnam
200 — Philippines 300 12
180 — Singapore
160 ~— Thailand 260
140 — Indonesia @
120 W — Malaysia 20 g
100 150 g
80 | T T I T T T \ 100
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 : : : ' ‘

20M 2012 2013 2014 2015 2016 2017 2018 2019 2020  20%1
Ji: Worldbank, Global Wealth Pools, McKinsey, GTJAS VN Research

Personal financial assets including liquid onshore and liquid personal financial assets.
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NEREN S R B ERPESR AT

« N » Y A7
BSCHEF“BEL"F AR Brokerage market shares of stocks, funds and warrants in HoSE
20245E3 H K, PRS2 1T W sk IR (5% 52 S BIDVIES M A7) (BSC) #HATHR AR B =

DMEAER R B, — KRS EH A JUNHET, RI20235F11H, 419U 1 ikng - -
EEIKAE R &R, XIBIDVARAT I i 25 P AF IR A NARAT IR (Private Banking) . iX //

Re— R B SR, 16 B B AT T £ 8 Ak, ZA ey ,,/’A\/\ /

BVt o H B I R R ) - /" A

12%

TCBSH- B3R F| 85 CHE A T v E R St -

TechcomiEZF g3 A | (TCBS) HWA EREAL TS, Mt T AT =M% -
2P BRA S I P i . TCBSHiFund; s S 45 Techcom 5 72 T i 3£ 4 (TCBF)

. Techcom ZEFFit3E 4 (TCEF) . Techcom R &P ik 4 (TCFF) . £RAT
e EE T 3R 4 Ml Techcom &l (TCFIN) . Techcom Real /& Hi 7= i BE % 34 (
TCRES) . Techcom™/NMV K EEH B H 4 (TCSME) FIBEAESGHllRg I 2L 3E 4 (
UVEEF) &5+ = ML K BINE M EH o
H M20234E 58 2=, TCBSHIEI = i & A Sh B SR 4 a0 iR R Rk R A e T
IR Eh 1. EARE R, TCBSHIRL T RIEE T 2.8 528k JE (A I K177%

) 5 FEA2024F A FE TR 75%, FEUEFFATIL R S AREHEL S —.  TCBSHCK IR

6%

4%

2%

Q3.2019
Q4.2019
Q1.2020
Q1.2021
Q2.2021
Q3.2021
Q4.2021
Q3.2022
Q4.2022
Q1.2023

o o
8 8
N N
o o
g o

Q2.2020
Q3.2020
Q4.2020
Q2.2023
Q3.2023
Q4.2023
Q1.2024

~4—55| —e—HSC -—+—Vietcap VND -+-MAS -+-VPS —e=MBS —e—TCBS

1% K:268%-
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— RS A B AR AR R I B g TRl
F RT3 LB SR P BRI BRI BE I FE R % . 3Lrk il LIRS — 20k F TCBSRISS T . 4RTT, X SETHREVIAL TIERERN BL. TOBS JyHi ¥ HLHi UK i
BFREEAGR A, BB RE. TEEIEK IV IR SSTIRIRME— IR, W TR AR A, I T IR R 8 24 1 U P e B A

B4k, TBSIEIE “H A"  iSave HIN% S BV SN EL S IOANE. 27 AT LABER (24/7) 7PHUK, W4 SrENBIK, 502 R Rk G4ET. 5%/
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&y

gt — Bt i Bk e, RRE A E DA R 2 & K. A7 FE
m&EFE (P/E) N16. 3165, XF LA w], FAMLILIEEESSIL VCI
«  HCM. MBSZ:HAATWALHAMIZ77 .

BAE TS S S 5k

BE & VPS ) )iz I 20 A BA RIS ,  20204F FIIESR 28 20 T 31 i HE 57
HARZE). s, VPSTEHEMMISSE RS, WinhHiut &
TEME G5 A, EH20214E 1 UG NI+ KT 40 ik 42 155 1
TCBSIEZF A m AW KA U T R mal. 5—Jm, M
20224E 24, HCM. VCI. MBSZE—UB{F 53/ 5] 1T 37400 At B i o3 .

BATIAFEEAT WA AR LA, AL REME PN I 5] 208 3 RS2 A 7] %
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HER KK+ KIESFAF

o E1ZA o
Eil{)E(VNDEE,]‘Z%ﬂ A ’glﬁzﬁﬁﬁimZ& 124 JE124- iE12A P/E o o
NGB i EBITDA oo, ABLEIF A#FIZE AKROA A KROE &
FliE &R HE

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% 838  3.11] 139 1187
VCl  |CK Vietcap 19,908] 55.64%| 51.57%| 51.28% 29.11%| 24.38%| 4.06%| 9.83%| 2531]  6.17]  2.25 3555
HCM  |CK HSC 17,881] 45.14%| 34.48%| 33.61%| 33.69%| 27.01%| 4.76%| 11.02%| 14.68 _ 3.97] _ 1.68 1541
SHS _ |CK SG - HN 13,661 91.81%| 84.66% 84.18%| 81.68%| 66.39%| 9.37%| 10.35%| 12.56  8.34]  1.24 16.49
MBS |CK MB 13,567] 60.58%| 54.20%] 51.87%| 34.50% 28.02%| 4.78%| 14.39%| 1837 515  2.51] 1823
FTS  |CK FPT 11,656] 65.84%| 59.89%| 58.08%| 59.02% 49.75%| 6.74%| 14.85%| 20.73] 10.31] _ 3.01] 34.69
BSI _ |CK BIDV 9,558] 61.50%| 49.66% 49.04% 37.80%| 30.67%| 4.72%| 9.24%| 2175 667 195 21.72
VIX |[CK VIX 9,238 65.40% 61.99% 61.67% 59.88% 48.17% 6.98% 7.60% 13.66] 658 101 875
DSE_ |CK DNSE 8,465 56.90%| 43.21% 40.56% 39.57% 31.65% 3.01% 6.53% 33.000 1045  2.06 25.27
ol 61.79% 53.679% 52.66% 38.379% 31.01% 4779 1025% 1631 501l 164 1623
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SSI SSTUEZR ety 2~ ] A&l g 7 SLAS A IESR A Rl 22—, fE20204F 2 ANELE L FORFFATIER — ez, H AT, SSUEATMIERINIES: BIRTAUESR 12 7T
= MRS, FEIEFAT AR FEE SUSE AL, 1AL, SSHE T W] SSIAMAE 7 B (L4 Tk 95 745 B IR 55 DA B (Rt A < 77 it R R 8 8 7 B o

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%
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-20%
1,000 -40%
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2N10 2NI7N 2N21 2N29 2N92
Title
25.0% * 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-
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40,000 50% 5.0% r A_/“\A N
9 i MY M 6.23% +—3-30% *
30,000 40% ool 3.57% 4.00% 3.78%
30% '
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10,000 10%
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0,
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&ﬁ%ﬂ]@ GUOTAI JUNAN SECURITIES (VIETNAM)

SSI 20244E 28 BIREHRI20244E87 6 N AR BE R
20244, SSIRELRAWA NS 112 T LB G I B bR, HK11%; ZRaRiaiAlE~3.398 4
Recommendation: Buy 1&@?@%7 IE,I ttiﬁlg%o JH:&]" SSIE#@%@;B@ZOZB@H&%ﬁ%@ﬁE"Jﬁ%*ﬂﬁﬁﬂﬁ%’i
TP 37,450 K75
B 202312 H &, SSI AR it pyIisg 5t 77 %2, HAFE4%100:20/7 LE 3R & AT 1 3.02214

LG LAE N BEA, FE4%100: 1009 EL AR LA B AR R B 1.5 LIRSS, A8 1.5 JT ke

J& /. SSU s L R ATHEIL4.5332 8 . Rk, THatSSIAEM % 40K M 15.111 31288 F J&
o ‘ \ Pt £)19.645 AR JE, DU HAEZ7 i h s AR Sk Jyiseifr . 2024 FERT 6 MH, SSIX

2/ S E i I St ) 2 ok FH SR s 22 20 T I 4 A o ‘ ‘ ‘ B A= i

3/ TR A E B R R () B, KEm T 4.381 /71 JE HUON, 2.002 /51280 & H A, 5E 20244 R H 47 1159%

SIKEZHEEMANBEE RS W AR SRR 5. MG RKE, SRS RN IR 1.087 JIAGHEFE &, o5 SN BB R EL 47 %
o g, FLE. BB WSS RIS RI5740128F &, [FLLH8463%. SSIFER &R T
Yy BB RS . Fa R UEAE ORBGIE & 408 T 500 81 0L 9.3 1 Yo ter 2 R 155 T 37 Hi —
40 - 1Y Stock price performance (%) (e

2024401640 H Bit, SSHEMEMTZMNAL T #iis5)9.32%; 44, FEMKEE

WL 45 BN IE 1.038 T {C G &, [RIELIEK65% . fRAIE 4 DU A T B 4k 45 FO NI
IT513012 8/ i, A LE3EK:42.5% . 37 AR M 3 F BT SST FIARAE £ ST R AUA 2 19.6
JIALHFEIE, K 16%, #2023 R K 33.5%. 2024 4, SSI & MAERF
MY R PR — 1 B8 5 B

10 | R, SSIARLEEIT (M7 - FIZAINT7.99%) HIFIE AR EHRILL K CRER - {RIEF
20 | S F BRI A 5000 /5 R JE ) MIARIE & FEIRIGEUR - 20244ER76NH, SSIRIF& K
IR NIE 29600148k RS i, [F] LG K:38%; UL ANIXL1.049 7148k FEJE, [FIELIEK51%,
HRENMLN145% . ZRite M H BFIRNIE1.951 i 0 JE, Rl EEiE K 42%.

1/AEFHATILR Sk A /], T iHE A 56 — . 2L S5 R
AR LS

30 L e \/NINDEX

20

10 -

0

-30 -

40 L
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Vel VietCapilE7# A 7, Hi & 7&Ban VietiEZ# Al o %A AL T 20074, & —ZAENUE 7 S WA F G &L 55 07 T iR AIESR A 7] o VietCap i &k
LN EE T h AL I BT 104 BIEZF A F .

Title Revenue and profit _
Net income breakdown
4,000 r - 140%
m Revenue s PBT === Revenue growth  esssPBT growth
3,500 120% m Proprietary Brokerage ™ Margin m=IB
100%
3,000
80%
2,500 60%
2,000 40%
1,500 20%
0% 287
1,000 .
-20% 582
500 -40%
0 -60%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Title 50.0% —+— ROA —=— ROE
® Chartered capitl u Total assets
20,000 r 45.0% r
40.0% F
35.0%
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25.0% |
20.0%
10,000 F 15.0% r 7.1%
10.0% | )
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VCI
Recommendation: Buy
TP 54,050

1/AEZHATIL e A |, Wity B4 ST An. 20k 5590
R BA R S .

2/ R E TS A BIEAEY R, ST Frels .

3/ HITH AN E K BUR AR B (PR ) BOR, R B
;g%k%i%ﬁéﬁ)\ﬁﬁ’ﬁ(ﬁiﬁ\ T R PR ZR K

40 - 1Y Stock price performance (%)

—VCI e \/NINDEX
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20244278 HiRE T MN20244E07 6 MH IR ELER

20244, VCIF T RIS N FAL 5T A 43 5] 25.1 14288 5 J& F1 7000128878 f& , #:20234F
HAK: 2% H123%

VCIE e = Wi iy E M AR TR, TN /DiA82.42 751078/ &, DA TR RIE 4
PN BB BB A . BN, AFWIEAES 3R G E T HEREHITIR
A, HAreSE N TE

7F 2024 R 6 N A, VCUEF U2 EAERINSEE, Hlin: 2024 £ 1 H, vCId
5B — TUAME 340075 £ oI BTN, FRES 2 A 1R e &k (
Greenshoe) IR, Z5¥EKHKF4R1T (SinoPac) FlEHEERIT (Kaohsiung) AN
7%

A 2024FHT6 N HAR, VCIRAFATFIE 5710128 g, FHIEK170%, SERK
2024 F)E T RIHI82%. 2024 AT 6 N H, VCI{ESHE AT LA L BiHEL oS,
#2023 £ 6> HATHE .

A 20246 HJK, VCIFIi5 N12.392 51078/ )5, 20234 KK 38%. Fraixit
FREEINE IR S, FEH TSR EOL S % . #iE20244F6 1, VCIR RS
I A EL M 20234F K1) 121.8%3 22 139.9% .

20244816 A/ 20244FRT 6 H KL
[N SRIHAtELL B A1 SRIHAtELL
Brokerage 381 84% 142 332%
5 [ A EE 49012
IB 16 7% -4 B JE
Proprietary 918 132% 328 164%
Margin 433 12% 105 67%

Ji- FiinproX, GTJASVN Research
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MBIE%E AT (MBS) fi & BT IEAA R, HIREEIRGTLAT (MB) F2000/EMr. MBSEMEHRISFIERAT L . AFNE
MBS sy s it dE % 1S . FHORS FHR G RATIRG . MBS B 2016 fEAL(E PIES A 5 BT (HNX) L.

Title Revenue and profit
2,500 - 140%

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

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

- 20%

Net income breakdown

m Proprietary Brokerage = Margin =IB
2,000

500
- 0%
0 L 20% 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023
Title 50.0% —— -
18000 - m Chartered capitl u Total assets 45.0% o e ROE
) 40.0% -
16,000 r 35.0% -
14,000 30.0% - .
12,000 25.0% - 2L
10,000 20.0% r 14.7% 14.4% 13.0% 12.3%
8 000 15.0% r = e
’ 10.0%
4,000 0.0% 5.39% 457% S | 4.50%
2,000 -5.0% |
0 -10.0% -
2019 2020 2021 2022 2023 2088 o Az iz 2023
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MBS

Recommendation: Buy
TP 36,000
1/ UEFATRISSE AT, Wh @ +4. FEWSHAE
RHILFH

2/ AET R FOZEY R, Ekgh R H & G

3/ T3 AN B K BUR R (TRhes ) BUR, HaBh
ﬂjg%ﬁ%?&%?ﬁ/ﬁﬁ]\ﬂﬁ?ﬁﬁiﬁ\ AR BARELR K
51 o

1Y Stock price performance (%)
— MBS w— \/NIN

100
80 |-
60
40
20

0 -

-20

-40
6/30/2023 9/30/2023 1/1/2024 3/31/2024 6/30/2024 9/30/2024

20244EREHHRIMN20244F R EE VLR FEH

20245F 5 2=, MBSAURAIAB886014 G, [FILLEI—F; 5 HA1EE217014 8w
f&, BMEEE - FEMKT75%. HIRAMBSIEE 1% 2 R R ok .

MBSHR, & 2= BRI G118 35 T T 3 BEARIES 32 5 BN (B AN A &) & [R] b oK ek,

AT RS LMEERS . E, 248ANERIIT1790/0EE, #K32%. T
SR RSISCR IR 2515 262012 B0 R Ji,  15HK-88% .

EMBSHI HE B, @3RI &R E P (FVTPL) 0 & mls == FiE 3410124k
M, FIH4.845. SUtER, FFEZEF (HTM) $ERIWFNE T 22%, &
360 {0/ JE . 20244ERT6/ H 21t, MBSEMVIRAIA1.557 T4 FE &, #:20234F[H L
WK 111%. FBLRTFNEIZ50001Z 8 &, 3EK63%F 58 A it K iE54% .

202afiie AR SEEEE  COaeiietA SEmmEr
Brokerage 364 4% 91 -19%
Proprietary 624 170% 225 6%
Margin 522 61% 508 60%
IB 28 28% 11 52%

Ji FiinproX, GTJASVN Research
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FTS

Title Revenue and profit et rend
Incom I wn
1,600 ~ 400% et iIncome breakdo
s Revenue ~— W PBT  e=====Revenue growth e pPBT growth
1,400 350% mProprietary = Brokerage ®Margin ®IB
300%
1,200 0
250%
800 150%
50%
400
«  _HE
200 -50% &’3}
0 -100% 2019 2020
2019 2020 2021 2022 2023
i 50.0% —+— ROA —m— ROE
Title 45.0% |
m Chartered capitl ® Total assets 20.0% o
10,000 35.0[; 32 6%
. (O
8.000 30.0%
’ 25.0% |-
20.0% r
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10.0% r
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2,000 -5.0% r
-10.0% *“
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FTS FPT kg3t Aw] (FTS) FMAL T 20074, WIGETFEM AR N20001288F . FTSHRMLIERS L. WEE M. EFAS. IEREE . BESS R
%. BHEl, SBIEEH (HA) FrEFTSHIL47%MEMy, HIKGEFPTAER], A 17.58% KI5 .

Recommendation: Buy

T LA 20244E BB RIRI20244F |- 458\ 45 BB 357
Biesm o e o 2024%F AR, FPTIESRENLILAILG045IL R G, AT AIEIAS8L0ML MG, 4
%%IE#ﬁMM%AE’ TARMET 2. EEMSFIIBARE ) 5 1 1K 3806F149%. AT 55 2 4RI H FRIGI90%. 6/30H , FPTSM =%
2/ FlE 2R m TAT P RIKCE. 9.109 G, BUFERIEINEIE 8. 7M i, A TIEK11%., Hr, FE

3/ A ITHARIE R BORIO R (B ee) B, KA Tm  ASRIEOVIEHMIRANS 5 S ot = A RITEZIEDIT (FVTPL) . ik, FTSHE

SIREZDAERARARELI) WLHARTRIOREE R o EN1.20477 CAJE, 3533E6.608 /T (A G, A2 =17 L ¥

. 1Y Stock price performance (%) FVTPLZI L5345 LR §§2024‘$%)J17JD}8401Z‘@T§}§0 e

110 | mifiigr (BURGTR) . 1L498014; LEMTEE . FEMAC 5 HUL4620108 R G & AT
f W AL IL4520128F & ; R FHF (RIEHLIA R 1X12001218R )& .

ERCR A G, Song  HongZi 2Bt .~ ] (MSH) SR Y ic 3 A/ {E/HE 1 460012

R, RO, TSRS 341 .

40 L
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AT A A 7] (HCM: HSX) JEBlEgIEZF ) B ek S e Anl 2 —, % aE T 2003 HEH T AR T4 (HIFU) 5Dragon

HCM Capital 5% A VEFL BT LA plor . B Gt Serh, BB A% A #F I Lt 953%: Dragon  Capital (30%) %Dﬁﬂlu\%m.%ﬂ‘zmiﬁ t/va] (HFIC -
23.1%) . HEl, SHEH ISR A 5 ZETF VFMVN30 Al ETF VFMVN DIAMONDIX /% R N B ETFAE 4 ) £ B3R A 5z —.

Title Revenue and profit Net income breakdown
- - 0, i i
5,000 Revenue BT Revenue growth PBT growth 140% m Proprietary Brokerage ®Margin ®IB
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4,000 ' 100%
80%
3,000 60%
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2019 2020 2021 2022 2023
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30,000 - m Chartered capitl m Total assets 50.0% - —— ROA —m— ROE
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5.0% - — - — *—4.28% by
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HCM
Recommendation: Neutral
TP 28,000
AN
1/ WEFHATISSe A ], Wit AR+ FESS
AARBLSE

2/ BTN E BRI (TR ) BUR, KA
TSI KRERL Z T ERANRA RS R HARERER
20 - 1Y Stock price performance (%)
60 r a— HCM @ \/NINDEX

50
40
30
20
10
0
-10
-20
_30 L

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

Ji: FiinproX, GTJASVN Research

20244F 2B HRIM20244F R 8V 4 BB

5, HSC4kS: HiHEMHARZ S MAEL i M54, N6.4%, B 2023 F£4FR) 5.3% A
. 6 HJK, HSC & HrifELk s % & - HSC ONE, Tl Bl FisE HSC Bk,

HSC CFAFESITHIRSL, 1A L15% I EI S AT 202 1R EE R B, 8 H 1 LA12% 1) E il 52
{720224FF12023FMA M B . H20094F LT LAk, HSC—E4EFFSAURE RIHE AR, IREEE
ARG FIERI50%. tAh, 546 H, HSCEMBUA BARBLBIG . $ATHEIA2:1, Ik
AR N2 7.048 FIACHRFG JE o B3 T AN T4 R ARAE G DR 3CR B B ML 55 [ FIA

20244, HSCHIUN B ¥5 N3.182 1L FE i, FiaiAEA1.450 J31488FE &, 4 3% 2023 41 K
41%F72%. 20245ER167 H Bit, HSCRUWANER|1.957 JTCEFE G, #HK61%, Kk, FijEH
THHEIEK110%, ZE#Eid5900/2 g . K, HSCEERUEN BnliE62%. &Rt %IHI51%

o

HSCH 1 B AL L R M 20234 JEE1110% ik 2202446 A K AI153%. #£2024F6 K, HSC
PR B P IR R27.756 JIAC R JE , #2023 JKHEK55% -

Doanh thu 6M2024 Tang trwéngyoy PBT 6M2024  Tang trwd'ng yoy
Brokerage 468 72% 166 140%
Proprietary 701 46% 650 43%
Margin 726 60% 359 42%
IB 58 31 -439% ,
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Techcom Securities (TCBS) i{3Z T 2008 4 9 H, ki ik ER1T (Techcombank ) [T A "] . TCBSAZTg EyEM oA, W ARNIAHIE i
TCBS ki Amz—. TCBS Jyitid b te 2k 553t B AR M5 A T, R 98 B i 2 a0l S BRI+ R 50 2 —, RBaal

e A TN
E R VA T
Title Revenue and profit Net income breakdown
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20244R 2B THRIM20244F L APEEHIE M5 R

TCBS 2024455 =P, TCBSHTENLICNIA B2, 23477 (L RIE, [HCEI—36, %2l 199
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CHARTER CAPITAL, MARKET CAP, TOTAL ASSETS
TOP 10 SECURITIES COMPANIES (BY CHARTER CAPITAL)

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

Ticker| Exchanee Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-{ Total assets (VND B, Total assets (VND B,
8 E0Q1/2024 EOQY 2023 Jul-2024 E0Q1/2024 EOQY 2023
1 SSI

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

Ji: 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)

T Brltetig: 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) EOY 2023)

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

Ji: 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)

| (Bdteri g Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-{ Total assets (VND B, Total assets (VND B,
E0Q1/2024 EOQY 2023 Jul-2024 E0Q1/2024 EOQY 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

Ji: FiinPro X, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




BROKERAGE REVENUE, MARGIN INTEREST INCOME (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP 30 SECURITIES COMPANIES (BY CHARTER CAPITAL) GUOTAI JUNAN SECURITIES (VIETNAM)

| (Bdteri g Charter Capital (VND B,|Charter Capital (VND B,| Market cap (VND B, 11-{ Total assets (VND B, Total assets (VND B,
E0Q1/2024 EOQY 2023 Jul-2024 E0Q1/2024 EOQY 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

Ji: 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)
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Interest Interest
Chartered Operating Brokerage income Outstandin Operating Brokerage income Outstandin
Ticker capital revenue revenue from gloans 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)
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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)

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  371.99 8.87 7.16 255.58 1,332.48 18.24 20.52 196.84
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