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Nganh ching khoan

Ki vong nang hang thi truéng trong nam 2025

Lgi nhudn hoat déng va lgi nhuan sau thué clia nhém cdng ty chiing khoan theo
ddi trong 9M2024 ¢4 su cai thién manh mé so vdi cung ki

9M2024, tong |gi nhuan hoat dong ciia nhdm 35 Cong ty chiing khodn c6 quy mé
von chu sé hiiu I8n nhat dat 32,592 ty VND (+25.5% YoY); LNST dat 17,791 ty VND,
tang 40.6% YoY. Lgi nhudn toan nganh phuc hoi manh mé trong 9M2024 nhd da
hoi phuc cda thi trudng sau mdc nén thap ciia ndm 2023.

Da tang dén tu tat ca cac mang kinh doanh, dac biét 8 mang cho vay ky quy va
mang dau tu

9M2024, lgi nhudn gdp mang mdi gidi nhdm CTCK theo ddi dat 2,217 ty VND, tang
13.4% YoY; Mang dau tu dat 14,569 ty VND tang 60.3% YoY; Mang cho vay ky quy
dat 13,516 ty VND, tang 43.0% YoY véi lgi suat trung binh dat 9.5%. ROE l{y ké 12
thang dat 10.0%, tang nhe so v8i ndm 2023 dat 8.8% tuy nhién van & muc thap so
véi cac nam trudc do cac CTCK day manh tang von.

KBSV ki vong thi trudng cé dién bién tich cuc vé gia va thanh khoan trong 2025
KBSV duy tri quan di€m tich cuc vé giad va thanh khoan déi vdi thi trudng chiing
khoan Viét Nam trong 2025 dya trén: (1)Dinh gia thi trudng & ngudng hap dan; (2)
Thanh khoan thi trudng sé& duy tri & mlc cao trong 2025 nhd nén |di suat thap va ki
vong dong tién khoi ngoai quay trd lai.

Ki vong thi trudng Viét Nam dudc quyét dinh ndng hang vao thang 9/2025 dem
lai tac dong tich cuc dén dong von ngoai trong thdi gian tdi

Theo quan diém cta KBSV, kha nang dé thi trudng Viét Nam dudc quyét dinh nang
hang trong ki thang 3/2025 la khong cao khi cac cong ty chiing khoan can thdgi gian
dé xay dung cd ch& van hanh 6n dinh trudc khi FTSE thu thap y kién phan hoi tu
cac khach hang té chic, tif d6 du cd sd quyét dinh cho viéc ndng hang thi trugng.
KBSV ki vong Thi trudng Viét Nam sé dudc quyét dinh nang hang theo danh gia cla
FTSE Russell trong ki thdng 9/2025 va chinh thiic dugc thém vao ré chi sé thi
trudng mdi ndi cGa FTSE trong ndm 2026.

Pinh gia hién tai dang & muic tusng déi hap dan trong trung - dai han

KBSV cho rang nhém chiing khoén hién dang & vuing dinh gid tuang déi hap dan
vGi ki vong thi trudng chiing khoan s& c6 muic tang tét trong nam 2025 vé ca gid va
thanh khoan cling tac dong tich cuc cta ki vong ndng hang thi trudng. Nha dau tu
c6 thé xem xét va lua chon dau tu d6i v8i nhdm ¢d phiéu cé Igi thé vé khai thac
khach hang t6 chlic, c6 ngudn luc manh mé va dang & mic dinh gid hap dan nhu
VCl va HCM.
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9M2024, LNST toan nganh ting
40.6% YoY

Nhém cac CTCK ngoai trif VIX va BSI déu cd
mic tdng trudng vé LNST cao trong 9M2024
nhd mic nén thap trong ndm 2023, dién hinh
¢ SHS tang 105% YoY, HCM tang 64% YoY
hay VCl tang 88% YoY.

SSIvéi vi thé la doanh nghiép dau nganh ¢
LNST dat 2,407 ty VND (+35.2% YoY), cao th(i 2
toan nganh sau TCBS.
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KET QUA KINH DOANH 9T2024

9M2024, tong Igi nhuan hoat dong ciia nhdm 35 Cong ty chiing khoan ¢ quy
m& von chd s& hitu I8n nhat (s6 liéu cda 35 cdng ty nay dudc st dung dai dién
cho toan nganh ching khoan trong bao cao nay) dat 32,592 ty VND (+25.5%
YoY); LNST dat 17,791 ty VND, tang 40.6% YoY. Lgi nhudn toan nganh phuc hoi
manh mé trong 9M2024 nhd da hoi phuc cua thi trudng sau mic nén thap cla
ndam 2023 kéo theo su cai thién ctia cdc mang cho vay ki quy va dau tu cta cac
cbng ty chling khoan.

Biéu d6 1. Tang trudng LNST céc cdng ty Chiing khodn giai doan 2018 - 9M2024
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp
* 56 liéu dugc téng hdp tlr 35 CTCK ¢b vén chti s& hitu xap xi hodc 18n hon 2,000 ty VND va cé téng lgi nhudn
chiém 89% |gi nhuan toan nganh chiing khodn.

Bi€u d6 2. LNST cac céng ty chiing khoan niém yét 9M2024
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp



Lgi nhudn mang mai gidi ching
khoan tang 13.4% YoY béi canh
canh tranh gay git

BUc tranh trdi chiéu vé bién déng thi phan va
bién lgi nhuan gdép mang mai gidi cho thay su
khac biét vé chién lugc phi & san pham giiia
cac cong ty chiing khodn. Trong d6 HCM va
TCBS dang cho thay sy hiéu qua véi thi phan
tang va bién gi nhudn gdp & muc cao so véi
trung binh nganh.

Lgi nhudn gdp mang mai gidi tang 13.4% YoY
nhg thanh khoan thi trudng cai thién véi gia
tri giao dich trung binh toan thi trudng tinh
dén 19/12/2024 dat 18,788 nghin ty
VND/phién, tang 23.3% YoY. Tuy nhién, bién
lgi nhudn gbp 9M2024 dat 21.3% (-1.2 ppts
YoY) do chinh sach giam l3i phi dé tang kha
nang canh tranh.
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9M2024, doanh thu mang moi gidi nhdém CTCK theo ddi dat 10,406 ty VND, tang
19.7% YoY nhd mat bang gia tét hon anh hudng tich cuc dén doanh thu phi.
Tuy nhién, lgi nhudn gdp dat 2,217 ty VND, chi tdng 13.4% YoY do cac doanh
nghiép ap dung cac san pham giam phi dé tang kha nang canh tranh. Vé thi
phan, duéi ap luc canh tranh gia tang, VPS va SSI madc du van duy tri dudc vi tri
dan dau nhung lan lugt mat 1.4 diém % YTD va 1.6 di€ém % YTD thi phan. Trong
khi &8, TCBS, HCM va VCI cai thién manh mé slc canh tranh vdi thi phan lan
lugt tang 0.77 di€ém %, 1.33 diém % va 2.31 diém % YTD. VND vdi thi phan giam
tU 7.01% nam 2023 xudng con 5.7% trong 3Q2024 da rai khdi nhdm 5 céng ty
chiing khoan ¢4 thi phan cao nhat.

Biéu d6 3. Thi phan va bién Ldi nhudn gdp mang méi gidi chiing khoan chia top 10 thi
phan méi gidi chliing khoan san HSX
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Bi€u d6 4. Quy mé Igi nhudn gdp mang mdi gidi chiing khoan giai doan 2015 - 9M2024
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp



Lgi nhudn mang dau tu ting 60.3%
YoY nhd gia tang quy md dau tu
cung da ting gia tét cha thi trudng
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9M2024, Igi nhudn gdép mang dau tu ciia nhém CTCK theo d&i dat 14,569 ty
VND, tang 60.3% YoY. Lgi suat trung binh 9 thang ddu nam dat 9.0%, cao hon
so véi cung ki 2023 dat 7.0% nhg: (1) Mdc nén thap cudi ndm 2023 va da tang
t6t cla thi trudng. Chi sé VNindex tang 10.9% YTD tinh t&i ngay 19/12/2024 vdi
cac nhip tang giam dan xen; (2) Quy mé dau tu tang manh trong giai doan
2023-2024. Téng s6 du dau tu bao gdbm cac khoan FVTPL, HTM va AFS tinh dén
3Q2024 dat 225,372 ty VND, tdng 49.6% so v4i cudi ndm 2022. Day la két qua
cla viéc day manh tang vén toan nganh giai doan 2021 - 2023 trong b&i canh
nhu cau vay ki quy chua I8n. Vé cd cau danh muc dau tu, cac cong ty c6 xu
hudng gili ty trong cao & nhdm tai san an toan nhu ching chi tién gufi va trai
phiéu, trong khi duy tri ty trong nho & nhom tai san ¢é tinh rdi ro cao la cé
phiéu.

Biéu db 5. Quy mé tai san dau tu cdc CTCK giai doan 2014 - Biéu d6 6. Quy mé tai san dau tu va Igi suit dau tu 9M2024 mét
9M2024 s6 CTCK niém yét
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Ngudn: Bo cdo cdng ty, KBSV téng hgp

Ngoai trif VIX va SHS c¢é danh muc ¢8 phiéu
chiém ty trong I8n, cac CTCK con lai trong
Top 10 duy tri ty trong dau tu c¢d phiéu & mic
thap (<30%).

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 7. Cd cdu danh muc dau tu top 10 céng ty c6 vén chii sé hiiu I6n nhat
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp



Mang cho vay ki qu¥ tang 43% YoY
nhg thanh khoan thi trugng cai
thién

Biéu d6 8. Lgdi nhuan gdp va lgi suat trung binh mang cho vay

ki quy toan nganh 2016 - 9M2024
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9M2024, lgi nhudn gbp mang cho vay ky quy ctia nhém CTCK theo d&i dat
13,516 ty VND, tang 43% YoV vdi Igi suat trung binh tuong duong ca nam 2023,
dat 9.5%. Nguyén nhan chinh khién Igi nhuan gbp cai thién nhd thanh khoan
va mat bang gia cai thién cing nhu cau vé vén gia tang & khdi doanh nghiép
kéo theo nhu cdu vé vay ki quy . Gia tri giao dich trung binh ndm 2024 dat 18.7
nghin ty VND/phién, tang 22.9% YoY. Du ng cho vay ki quy trong 3Q2024 dat
224,206 ty VND, tang 32.7% YTD, la mlc cao nhat tu trudc dén nay. Tuy vy,
quy md cho vay ki quii/vén chd s& hitu van & mic tuong déi thap, dat 93% cho
thay mang cho vay ki quy con nhiéu du dia dé phat trién khi thanh khoan thi
trugng cai thién.

Bi€u d6 9. Quy md du ng cho vay ki quy toan nganh giai doan
2015-9M2024
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Ngudn: Bdo cdo cdng ty, KBSV tdng hdp

Nhém cong ty chiing khodn tang vén manh
trong 3 ndm vlfa qua nhu TCBS, SSI, VND,
VPbanks, VIX, ACBS, SHS chua cho thdy dugc
hiéu qua trong cong tac giai ngan cho vay ki
quy trong b&i canh nhu cdu st dung vén vay
cUa thj trudng chua cao.

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 10. Bién dong ty |& du ng cho vay ki quy/vén chil s hitu top 11 CTCK quy md
von I8n nhit trong 4 quy gan nhat.

250% T
200%

150% +

100% I l
m B |

50% + -

0% L
TCBS SSI VND  VPbankS VIX

SHS VPBS HCM MASC ACBS vl

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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TRIEN VONG NAM 2025

Thi trudng chiing khoan nam 2025
dudc ki vong sé ¢ da tang tét nhg
dinh gia hap dan

(2)

Bi€u d6 11. Lich sif PB ctia VN-Index giai doan 2014 - 2024

KBSV duy tri quan diém tich cuc vé dién bién gia va thanh khoan déi vdi thi
trudng chiing khoan Viét Nam trong 2025 dya trén:
(1) Dinh gia thi trudng van dang & ngudng hap dan. KBSV dit du phéng

tang trudng |gi nhuan toan thi trudng dat 16.7% trong nam 2025 vdi
doéng luc dan dat tir nhém doanh nghiép vén héa I3n. PE forward 2025
du kién dat 12.2x, thap hon 26.9% so vdi trung binh PE 10 nam cla
VNindex la 16.7x (bi€u d6 12). Trong khi d6, chi sé P/B cla VNindex tai
ngay 19/12/2024 dat 1.66x, thap han 23% so vdi trung binh P/B 10
nam la 2.15x (biéu d6 11).

Thanh khoan thj trudng s& duy tri 8 mic cao trong 2025 nhg nén &i
suat thap.

KBSV van gill nguyén quan diém Viét Nam s& duy tri mat bang |3i suat
thap theo xu hudng cat giam |3i sut toan cau cung ap luc ty gia ki
vong khdng qud cing thang, qua dé kich thich nhu ciu dau tu ching
khoan khi kénh tién gtfi khéng dem lai Igi nhudn dd hdp dan. Rui ro
chinh dén tu tinh bat dinh cua ty gia trong nhiém ki cia téng théng
Donald Trump.

Biéu d6 12. Lich sif PE cta VN-Index giai doan 2014 - 2024
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Ngudn: Bloomberg, KBSV

Khéi ngoai ddy manh ban rong trong ndm
2024 trudc ap lyc ty gia cung lgi nhuan ki
vong & mUic cao tai cac thi trudng phat trién
nhu M§. KBSV ki vong dong tién ngoai sé quay
trd lai Viét Nam trong bdi canh nén dinh gia
thap cling tac déng tich cuyc tirviéc ndng hang
thi trugng.

Ngudn: Bloomberg, KBSV

Biéu d6 13. Giao dich mua ban rong khai ngoai giai doan 2017 - 2024
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Ngudn: Fiinpro



Ki vong thi trudng Viét Nam dudc
quyét dinh ndng hang vao thang
9/2025

Quyét dinh nang hang sé c6 tac
ddng tich cuc dén dong vén ngoai

RESEARCH

Thong tu 68/2024/TT-BTC c6 hiéu luc ti ngay 2/11/2024 cho phép nha dau tu
t6 chlc nudc ngoai thuc hién giao dich mua cé phiéu chua can cé tién tai thoi
diém dat 1énh. Cu thé, nha dau tu thuc hién mua ching khodn vao ngay T+0 va
c6 thé thuc hién thanh todn vao ngay T+1 va T+2. Thay d&i nay gitp Viét Nam
dap Ung 2 diéu kién con lai bao gom: chuyén giao ddi (ing thanh toan va quy
trinh xt ly khi gdp giao dich that bai, thda man 9/9 diéu kién dé€ dudc nang
hang ctia FTSE Russell. Theo quan diém cua KBSV, kha nang thi trugng Viét
Nam cé thé dudc quyét dinh nang hang trong ki thang 3/2025 |a khéng cao khi
cac céng ty chiing khodn can thgi gian dé xay dung cg ché van hanh 6n dinh
trudc khi FTSE thu thap y kién phan héi tif cac khach hang t chdc, tu d6 du co
s@ quyét dinh cho viéc ndng hang thi trugng.

KBSV ki vong Thi trudng Viét Nam sé dugc quyét dinh ndng hang theo danh gia
cta FTSE Russell trong ki thang 9/2025 va chinh thic dugc thém vao ré chisé
thi trudng mdi ndi clia FTSE trong ndm 2026, qua d6 dem lai cac tac dong tich
cyc lén dong v8n ngoai chay vao thi trudng Viét Nam. Theo udc tinh ctiia KBSV,
sau khi ndng hang, Viét Nam cé th€ dén nhan khoang 36,000 ty VND vén ngoai
tuf cdc quy ETF mé phong chi sé thi trudng mdi ndi ciia FTSE (~1.5% tong quy
mo tai san cac quy ETF nay) va khoang 100,000 ty VND vén tu cac quy thu ddng
va chd dong v8i danh muc lya chon trong rd thij trudng mdi ndi FTSE (~1% tong
quy mo tai san cac quy nay).

Bang 14. Tudng quan vén héa va ty trong déng gép clia cac qudc gia trong rd thi trudng mdi néi loai 2 FTSE - Udc tinh thi trudng

Viét Nam
Viét Nam Iceland  Trung Quéc An Do Indonesia Saudi Arabia Qatar Phillippines
Vén héa thj trudng (Nghin ty USD) 0.20 0.02 7.11 2.16 0.18 0.60 0.08 0.06
Ty trong trong chi s& thij trudng mdi néi FTSE 0.12% 30.26% 22.79% 1.77% 4.33% 0.91% 0.64%
Vén héa tuang (ing 1% ty trong (Nghin ty USD) 0.18 0.23 0.09 0.10 0.14 0.09 0.10
Ty trong udc tinh cta Viét Nam 1.49%
Téng gia tri dau tu udc tinh trong cac quy ETF 1,279

md phéng (Triéu USD)

Ngudn: Bloomberg, KBSV udc tinh

Canh tranh khéc liét s& anh hudng
dén bién lgi nhudn ctia cdc mang
kinh doanh chinh

Cac CTCK dong loat tang von trong giai doan 2021 - 2024, dac biét la sy vuan
[én manh mé vé quy mé von cla nhdm CTCK thudc sd hitu cla cac ngan hang
nhu ACBS, VPBanks, KAFI, TCBS, LPBS. Hién tai, nhdm cac cong ty nay (ngoai
trlf TCBS) chua cé cac hoat dong tich cuc trong mang maéi gidi va cho vay ki quy
vGi két qua kinh doanh & cadc mang nay con kha khiém tén. Tuy nhién vdi lgi
thé canh tranh vé ngudn luc, quy mé vén cung véi tép khach hang khai thac
chéo ti ngan hang, nhom cac cong ty nay sé tao sdc ép canh tranh thi phan
khong nhd |én toan nganh khi tap trung kinh doanh cac mang chinh. Cac tac
dong cé thé xay ra d6i vdi toan nganh bao gom: (1) Canh tranh vé phi, cac cdng
ty ddy manh cac chinh sdch mién giam phi giao dich dé giil thi phan, qua dé
anh hudng dén bién Igi nhudn mang maéi gidi; (2) Giam (i suat cho vay ki quy.
Cac doanh nghiép dp dung cac mdc |i suat thap dé thu hit khach hang, anh
hudng dén hiéu qua hoat déng clia mang cho vay ki quy.



Pinh gia hién tai dang & muc tuong
d6i hap dan trong trung - dai han

KBSV
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Bi€u d6 15. Quy md vén chu sé hiiu giai doan 2014 - 9M2024
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Ngudn: Bdo cdo cdng ty, KBSV tdng hgp

Trong ndam 2024, nhdm c6 phiéu chiing khoan da cé nhiing nhip tang giam dan
xen, phan anh anh thuc trang phan hda cda thi trudng chung cung vdi dién
bién van hanh hé thdng KRX khéng nhu ki vong. Hién tai, da s6 cac cé phiéu
trong nganh dang dugc giao dich quanh muc P/B trung binh 5 nam. V&i ki vong
thi trudng chiing khoan sé& cé muic tang tét trong ndm 2025 vé ca gia va thanh
khoan cling tac ddng tich cuc clia viéc nang hang thi trudng, KBSV cho rang
nhém chiing khoan hién dang & vung dinh gia tuong déi hap dan. Nha dau tu
c6 thé xem xét va lua chon dau tu d6i véi nhdm ¢d phiéu cé Igi thé vé khai thac
khach hang t6 chlic dé€ dén dau dong vén ngoai, c6 nguén luc manh mé va
dang & muc dinh gid hap dan nhu VCl va HCM. B&i v8i nhém ¢ phiéu dinh gia
hap dan nhung dang gap khé khan vé viéc gill thi phan nhu SSI, VND hay nhém
6 phiéu c8 trung va cé dinh gia tudng doi cao nhu FTS, BSI, MBS, nha dau tu
uu tién gidi ngan tai cac nhip diéu chinh dé dam bao |gi suat dau tu cao.

Biéu d6 16. Tudng quan dinh gia P/B cac cong ty chiing khoan niém yét

Gidhiéntai ©Trungbinh OStd-1 @ std+1l
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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