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NGANH CHU'NG KHOAN - CAP NHAT KQKD H1.2024 FI T

Thanh khoan d‘6i dao ho tr(_)’ KQKD H1.2024 FOCUS ON PERFORMANCE
Ngan ty VND , R . "
Ty VND NPAT-MI cac céng ty chirng khoan H1.2024 g Thanh khoan thij trwong trung binh theo thang
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500 A -50% V&i thanh khodn thi truong doi dao trong H1.2024. Trung binh H1.2024 moi
phién giao dich 21,100 ty VND (+85% YoY). D& ho trg cho két qua kinh doanh
tich cuc cho Nganh ching khoan, c6 13/15 doanh nghiép l&n trén san cé KQKD
tang trudng duong trong H1/2024.
Trong dé cac doanh nghiép tap trung vao mang mdi gidi — cho vay co két qua
mLNST6T K& hoachcanam A LNST 6T (YoY%) tang trudng tich cuc & quy 2 nhu: VCI (+138%YoY), HCM (99%YoY), MBS
(75%YoY), FTS (+14.5%YoY), ho trg chinh bdi mang Cho vay. Cac doanh nghiép
tap trung vao mang tu doanh cé két qua suy giam manh & quy 2 nhu: CTS (-72%
YoY), VIX (-78% YoY). Ngoai trtr SHS (+151% YoY).
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Ngubén: Doanh nghiép, FDIT téng hop

FIDT Research - Sector Report 1
Phong Nguyén ctiu va phéan tich — Céng ty CP FIDT



NGANH CHUNG KHOAN - CAP NHAT KQKD H1.2024 FI T

Doanh thu toan ngénh trong H1.2024 du’g’c h6 trQ’ bé’i hoat d@ng Cho vay va Moi gié’i FOCUS ON PERFORMANCE
Ty VND Doanh thu theo mang hoat dong * Tang trwdng doanh thu theo mang hoat dong *
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mTudoanh mChovay mMobigiéi mIB mKhac Ngudn: Doanh nghiép, FDIT téng hop

Trong H1.2024, véi moi trudng kinh doanh thuéan Lgi, Doanh thu clia Nganh Chirng khoan ti€p tuc tang trudng tot. Tinh riéng trong quy 2, doanh thu Nganh +27.1% YoY, 14.8%
QoQ. Trong dé déng gép chinh cho tang trudng la 2 mang chinh la hoat dong moi gidi va hoat dong cho vay.

* D@ liéu du'gc téng hop tir 15 cong ty ching khoan: VPS, TCBS, MIRAE ASSET, SSI, VND, HCM, VCI,
MBS, VDS, BSC, FTS, SHS, VIX, CTS, ORS. Chiém khoén 75% thi phan cda thj trudng. FIDT cho rang, xu
huéng cta 15 cdng ty nay cé thé dai dién cho toan nganh Chirng khoén.
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NGANH CHUNG KHOAN - CAP NHAT KQKD H1.2024 FI T

Loi nhuan tiém can mirc dinh 2021, ap lwc tang trwdng Lén giai doan toi FOCUS ON PERFORMANCE

Ty VND NPAT-MI Nganh Chirng khoan*
Tang truwdng lgi nhuan géop cac mang kinh doanh
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Ngudn: Doanh nghiép, FIDT téng hop

Lgi nhuén ctia Nganh* tiép tuc tang trudng tét trong H1.2024 (+151% YoY Quy 1, +53% YoY Quy 2), Lgi nhuén sau thué cong ty me (NPAT-MI) clia Nganh* dat 4,973 ty tiém céan
muc Loi nhuén lich str 5,212 ty & quy 4 2021. Loi nhuan dugc ho trg bdi tang trudng clia cd 3 mang hoat dong kinh doanh chinh & Mai gidi, cho vay, tu doanh.

Tuy vay, FIDT nhéan dinh giai doan t&i téc dé tang truwong loi nhuan cua Nganh sé cham lai, khi mat bang loi nhuan thap di qua. Pac biét la trong quy 3 nay, thang 7 va
diu thang 8 chi'ng kién suw’ sut giam manh thanh khoan cua thi tru’dong.

* D@ liéu du'gc téng hop tir 15 cong ty ching khoan: VPS, TCBS, MIRAE ASSET, SSI, VND, HCM, VCI,
MBS, VDS, BSC, FTS, SHS, VIX, CTS, ORS. Chiém khoén 75% thi phan cda thj trudng. FIDT cho rang, xu
huéng cta 15 cdng ty nay cé thé dai dién cho toan nganh Chirng khoén.
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NGANH CHU'NG KHOAN - CAP NHAT KQKD H1.2024 FI T

Hiéu suat hoat dong phuc hoéi, nhuwng & mirc thap so véi giai doan 2021 FOCUS ON PERFORMANCE

ROEA
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Ngudn: Doanh nghiép, FIDT téng hop
Vén goép chu sé hiru ctia Nganh* (ty VND)

110,000 101,504
£0.000 Tuy lgi nhudn phuc héi trd lai vung dinh, nhung ROEA cuia cac cong ty

’ £6 Heg chirng khoan chi phuc hoi. Nguyén nhan dén tir viéc tang von lién tuc va
0600 quy md lén cua da s6 cac doanh nghiép trong nganh trong 2 nam trd lai

. 33,408 day lam cho Hiéu suét hoat déng cliia Nganh kho trd lai mic dinh cla
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*Dir liéu du'gc téng hop tir 15 cong ty ching khodn: VPS, TCBS, MIRAE ASSET, SSI, VND, HCM, VCI,
MBS, VDS, BSC, FTS, SHS, VIX, CTS, ORS. Chiém khoén 75% thj ph&n cua thj trudng. FIDT cho réng, xu

2020 2021 2022 2023 2024 .
huéng cda 15 cbng ty nay cé thé dai dién cho toan nganh Ching khoan.
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NGANH CHU'NG KHOAN - CAP NHAT KQKD H1.2024

Bién lg'i nhuan mang mai giéi ngay cang mong dwéi ap luc canh tranh ctiia Nganh

Bién lgi nhuan gép mang Mai gidi
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FOCUS ON PERFORMANCE

Ty trong Lgi nhuan gép mang moi gidi ngay cang giam
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Ngudn: Doanh nghiép, FIDT téng hop

M(rc canh tranh cua thi trudng ching khoan ngay cang cao, khivén lién tuc dugc day vao céc céng ty. Cac chinh sach nhu Zero Fee, uwu dai ma tai khoan, chiét khdu cao cho Nhan
vién kinh doanh... da lam bién lgi nhuan clia Mang Mai gidi lién tuc giam trong 2 nam trd lai day. Qua dé déng gép cua Mang méi gidi cang it di trong co’ cdu loi nhuén cua
Nganh* FIDT cho rang, xu hu'éng nay sé con tiép tuc trong giai doan tdi.

* D@ liéu du'gc téng hop tir 15 cong ty ching khoan: VPS, TCBS, MIRAE ASSET, SSI, VND, HCM, VCI,
MBS, VDS, BSC, FTS, SHS, VIX, CTS, ORS. Chiém khoén 75% thi phan cda thj trudng. FIDT cho rang, xu
huéng cta 15 c6ng ty ndy c6 thé dai dién cho toan nganh Ching khoén.
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NGANH CHU'NG KHOAN - CAP NHAT KQKD H1.2024 FI T

? ° hY ?
Mang cho vay margin vuo't vung dinh 2021
Du ng cho vay margin (ty VND) Loi nhuan tir Mang cho vay (ty VND)
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Ngudn: Doanh nghiép, FIDT téng hop

250% Tang trwong Llgi nhuan mang cho vay
211.9%
200%
164.4% saon " Tréi ngugc v6i mang mai gidi, mang cho vay ctia cac cong ty chiing khoan lai boi
150% thu trong H1.2024. Khi du ng cho vay va lai thu dugc déu vugt vung dinh 2021.
108.9% 105.6% 08.1% Du ng tai quy 2/2024 tang 4% so vdi vung dinh 2022, nhung Lq{’i nhuéﬂn mang nay
100% o 87.4% thu dugc tang 14%, cho cac doanh nghiép trong nganh dang t6i uu t6t mang nay
% 9
51. 70/58 0% 47.39 51. (560/20 2% 4779 O7A% trong H1.2024.
50% 20 8% 25,90 29.5% 1 30. 3 25.70 24.8% DPa s6 cac doanh nghiép déu co tang trudng manh mang Cho vay trong H1.2024
1“/" I 0 ndi bat c6 HCM (+107% YoY), MBS (126% YoY), VIX (162% YoY).
0%
VND HCM VDS ORS
-50%
Q22024  mQ1/2024
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Trié’n Vgng déi han sa’ ng FOCUS ON PERFORMANCE

Ty1& tai khoan chifg khoén trén dén s6 (%) Muc tiéu chinh pht vé Thi trwéng chirng khoan

50% 46.2% Triéuty VND
43.5% 18 16.4 140%
40% 16 ‘ 120%
0,
35.1% 14 +147%
100%
30% 12
10 80%
20% 17.9% 8 6.7 60%
14.3% 6 Jon
0, (1]
10% 9.6% 8.2% 4
5.0% 20%
. 2
0% - 0 0%
Han Quéc Dailoan  Singapore Trung Quéc Thailan NhatBan  Viét Nam Anbo 2024 2030

. ) V6n hoa thi trung chirng khodn  mGDP & Ty 18
Ngudén: WFE, IOSCO, FIDT tébng hop
Ngubn: FIDT téng hop

S& tai khoan chirng khodn mé méi & thang 7 tang cao ky luc

400,000 367,981 ; . . . S T . .
’ FIDT danh gia, Nganh ching khoan van la Nganh nam trong xu thé lén trong 5-
10 nam tai.
200,000 I Khi mirc dé tiép can, dau tu chirng khodan tai Viét Nam van dang con dugc xem
la ”so khai” so v&i cac nudc trong khu vuc. Tinh hét thang 7, Viét Nam c6 hon 8
_---_lll I -Illll. s \ . ] g,"A,\‘.g,', .
triéu tai khoan ching khoan trong doé phan lén la tai khoan ching khoan ca
nhan trong nudc. Ty & tai khoan chirng khoan trén dan sé hién tai & mic 8.2%
(200,000) la muc thap so vai cac nuéc trong khu vue.
Thi trwdng ching khoan cling nhan dugc suw quan tdm cua chinh phu, muc tiéu
(400,000) dua V8n hoa thi truong [én mirc 120% GDP.
01/2023 04/2023 07/2023 10/2023 01/2024 04/2024 07/2024
Ngudn: FIDT téng hop
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NGANH CHU'NG KHOAN - TRIEN VONG NGANH FI III
Ky vong nang hang thi treong trong nam 2025 FOCUS ON PERFORMANCE

Tiéu chi danh gia theo FTSE

Mirc dj dép (*ng clia

Tiéu chidanh gia TTCK Viét Nam

Maéi trong phap ly va thi trwdong
C6 Cao quan quan ly thj trwdng ching khoan chinh thirc bat

Trong béo cdo x&p hang thj trudng thang 3/2024, Viét Nam vAn nam trong danh sach
theo déi dé nang hang lén thi trudng mdi ndi hang 2 (Secondary Emerging Market).
Trong do6 diém nghén l&n nhat [a hinh thirc Thanh toan Pre-Funding.

Theo cap nhat cua FIDT ngay 19/07 Uy ban Chirng khoan Nha nudc chinh thic dang
tai Dy thao Thong tu stra déi, trong dé ndi dung chinh la sira ddi ¢ nhiéu quy dinh
md&i nhdm tao diéu kién cho nha dau tu t8 chi'c nudc ngoai c6 thé mua ching khoan

Khéng phan déi hoac han ché hoac hinh phat dang ké ap dung cho viéc dau tu Pat
vén hodc chuyén vén/thu nhap vé nudc

Thi trwdng ngoai héi

Thi trudng ngoai hdi phét trién Bat ma khong can cé di 100% tién trén tai khoan (Pre-funding) va tao diéu kién cho nha

Thi trwdng vén dau tu nudc ngoai cé quyén ti€p can théng tin binh dang. Sau khi céng bé du thao,

Thi trudng méi gii di canh tranh dé dam bao chét luong cao Pat theo quy dinh, 30-60 ngay t&i néu khéng co y ki€én clia cac bén lién quan sé chinh

Chi phi giao dich: chi phi ti&m an va r6 rang phai hop ly va canh tranh; bat thirc thong qua Thong tu.

Tinh minh bach: théng tin chuyén sau vé thj trudng Pat

va quy trinh bao céo giao dich kip thoi ) . N ,. . - A o oo < \ .
e — £ — 'p‘ - FIDT ky vong rang, thong tu’ sé du'oc sé du'oc thong qua trong cudi thang nay, kip

Thanh ton bu trir, thanh todnvalwuky : cho ky dénh gié vao thang 9 cua FTSE. Va sang 2025, FTSE sé chinh thic nang

Thanh toan theo phuong thirc “Chuyén giao doi ’'ng thanh toan-DvP Han ché'* hang ching khodn Viét Nam én thij trw'ong méi nél.

(Pre-Funding) ’

Chi phi xtr ly giao dich that bai Khéng chdm diém

Trung tdm luu ky chitng khoan bat

Thi trudng luu ky dd canh tranh di dé dam bao dich vu chat luwgng cao bat

* Pre-Funding, la viéc tién phai cé trén tai khodn tai t6 chirc thanh todn tru'c khi t6 chirc thanh todn
st dung tai khodn nay dé thanh toan” déy la diém nghén Ion nhdt cia TTCK Viét Nam trong viéc

néng hang theo ddnh gid cua FTSE.
Ngudn: FTSE, FIDT téng hop
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NGANH CHU'NG KHOAN - TRIEN VONG NGANH FI T

Lan song tang von van tlé,p tuc FOCUS ON PERFORMANCE

Von cht s& hiru cac cdng ty chirng khoan giai doan téi Ty 1& marign/Vén chi s& hitu quy 2/2024
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MBS HCM FTS Mirae CTS VDS VPS BSC TCBS VCI VND ORS VIX SHS
mVonchlhiéntai  mVontangthém du kién ) Asset :
Nguén: FIDT téng hop Nguén: FIDT téng hop

VGi mot du dia phat trién l&n, céc cong ty ching khodn trong 3 nam trd lai day lién tuc tang v8n, va xu hudng nay van sé tiép tuc trong giai doan tdi. Cac cong ty c6 k& hoach
phat hanh l&n nhu SHS, VIX, BSI, HCM, VCI, HCM. Muc dich huy déng chinh la phuc vu hoat dong cho vay marign va tu doanh.

Véi luong von lién tuc tang, Room margin sé tiép tuc doi dao trong giai doan tdi.

FIDT Research - Sector Report
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NGANH CHU'NG KHOAN - TRIEN VONG NGANH

Pinh gia vé mirc hap dan cho dai han

Dinh gia P/B nganh Chitng khoan o0
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FIuT

FOCUS ON PERFORMANCE

P/B Nganh chirng khoan (08/08/2024)

5.2
5.1
4.2 4.2
3.9
3.8 3.6 -
’ 3.3
2.9
2.3
22 2.1
1.8 1.8
1.6
1.3
1.2 — L
0.9 0.9 0.8 1.0
0.8 0.5 0.7 0.7 0.5 0.4
MBS VCI BSI SSi VDS HCM VND ORS SHS VIX
mVungbiéndéng ¢ 08/08/2024 —Trungbinh3 ndm Ngudn: FIDT téng hop

Sau 2 thang diéu chinh, dinh gia chitng khoan da vé murc hop ly. Hién tai Nganh dang giao dich xung quanh P/B 1.6 thap hon trung binh 3 nam la 1.8.

Céc c6 phiéu cé mic P/B vé muirc dudi trung binh 3 ndm nhu HCM, VND, ORS, SHS, VIX.

FIDT thay rang, véi su’ kién ndng hang trong nam 2025, va trién vong sang trong dai han, thi day la vang gia hop ly dé mua va tich luy cé phiéu nganh ching khoan. Cé

phiéu FIDT wu thich SSI, HCM, VCI.

FIDT Research - Sector Report
Phong Nguyén ctiu va phéan tich — Céng ty CP FIDT
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NGANH CHUNG KHOAN - P/B - 4 NAM FIET

FOCUS ON PERFORMANCE
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Lwu y va mién trir trach nhiém

Quy nha dau tu’ nén doc ky cédc rui ro ma chung téi cé du’ phong
va dé cép trong bao cgo cing nhu nhén dién vé rui ro thj trudng dé cé lva chon diu tu hiéu qua.
Bdo céo nay duoc viét dura trén ngudn thong tin dang tin cdy vao thoi diém cong bé.

Quan diém, du’ bdo va nhing udc lvong trong bdo cdo nay phan anh dénh gia cua FIDT tai thoi diém phat hanh
va c6 thé thay déi theo tinh hinh doanh nghiép va thij truong tirng thdi ky ma khéng phai théng béo.
Ngoai ra, FIDT va céc nhén su’ cta FIDT c6 quyén thuc hién céc giao dich
lién quan dén céc c6 phi€u, co hdi dau tu’ lién quan dé cép tai bdo cado nay ma khéng phai théng béo.
Quyét dinh ctia nha dau tu’ nén du'a vao tinh hinh tai chinh ciing nhuw muc tiéu dau tu' riéng biét cda nha dau tu.
Moi quan diém d&u tu'tai tinh nang nay duoc dua ra du'a trén nhan dinh, duv doén thj trudong
v&i muc dich téi vu hda loi nhudn va han ché rdi ro cho nha dau tu,

Tuy nhién, nha dau tu’ nhén thirc duoc rang két qua dau tu’ sé phu thubc vao nhiéu yéu té va do dé
chung téi khéng cam két bat ky mdre dé loi nhuén nao déi vai viéc dau tu cia nha dau tu.

Nha dau tu’ la ngudi quyét dinh dau tu, do dé nha dau tu’ hoan toan chiju trach nhiém vé két qug dau tuw’ cta minh.

Bdo cdo nay la tai san va du'oc giit ban quyén bdi FIDT.
Khéng duoc phép sao chép, phat hanh cing nhu’ téi phdn phéi bao céo vi bat ky muc dich gi néu khéng c6 van ban chép thuan cua FIDT.

Vi long ghi ré nguén khi trich ddn néu s dung céc théng tin trong bdo cdo nay.
Chung téi xin chan thanh cam on quy khach hang!
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