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Nganh Chirng khoan

Nguon von huy dong mai trong nam 2024 sé thuc
day tdng trudng cho vay ky quy va dau tu cling
nhu tang cuong bo dém rui ro

Trong 5 thang dau ndm 2024, khoang 1/3 trong s6 30 cong ty chitng khoan 1én nhat cong
b6 ké hoach ting v&n mdi tdng cong khoang 38 nghin ty dong trong 12 thang tdi.

Chung téi ddnh gia day la k€ hoach tang vén rat dang ké va s& gilp tdng tong von chl sé&
hitu cta cac cong ty Ién khodng 20%. V&i ngudn von bé sung, céc cdng ty cé thé ddy manh
cac hoat déng kinh doanh cét 13i 13 dau tw va cho vay ky quy trong ndm 2024. Tang trwdng
lgi nhuan cao hon tlr cac hoat dong kinh doanh nay sé gilp cac céng ty tang cwdng bo dém
rdi ro.

K& hoach tang vén phan I&n dén tir cdc cdng ty chirng khodn trong nwdc quy md 1én (vi du:
HCM, SSI, VCI, VND) cling nhu céc cdng ty ¢ lién két vdi ngdn hang (vi du: ACBS, MBS, ORS,
SHS). Cac céng ty nay dd dat muc tiéu tang trwdng lgi nhuan ndm 2024 so vdi cung ky ndm
trwdc & mirc trung binh 30%, chi yéu duwoc thic ddy bdi viec md rdng hoat déng cot 18i
dau tu va cho vay ky quy cung véi viéc cac diéu kién kinh doanh cda nganh dugec cai thién.
L3i suat thap va tdm ly nha dau tv dugc cai thién trén thi trudng chirng khodn va trai phiéu
doanh nghiép s& khuyén khich hoat déng giao dich ciia nha d3u tw. Trong 5 thang dau ndm
2024, gia tri giao dich trung binh mdi phién trén thi trvong chirng khodn ting 36% so voi
ndm 2023 |én mirc 24 nghin ty déng. Ty suat Igi nhuan trén téng tai san binh quan (ROAA)
clia nganh d3 tdng tir 4.3% vao nam 2023 |én 5.3% vao Q1/2024, nho sy tdng trudng cla
céc hoat déng kinh doanh cét 18i - dau tw va cho vay ky quy. Trong khi d6, k& hoach cla co
quan quan ly dé nang cap co s& ha tang giao dich va loai bd cac yéu cau ky quy trudc giao
dich cho céc nha dau tu nuwdc ngoai s& gilp thu hit cidc nha dau tw mdi theo thoi gian.
Trong s6 10 céng ty huy ddng ngudn vén mdi dé ting trudng kinh doanh, cé 4 cong ty
chirng khodn d3 hoan tat viéc tdng von la ACBS, DNSE, HCM va KAFI.

ACBS, cong ty con 100% vé&n clia Ngan hang Thuong mai C6 phan A Chau (ACB), d3 tr&
thanh nhan t& déng gép quan trong cho chién lvgc tang trwdng kinh doanh cda ACB. DNSE
dy dinh s&r dung ngudn vén mdi cla minh dé nang cao co s& ha tang cong nghé thong tin
va phat trién nang luc cdng nghé tai chinh, chang han nhu &ng dung robo-advisor dé phuc
vu khach hang.

Chung toi lwu y rang VCI trudc day da cong bo vé ké hoach mé rong hoat dong huwdng dén
nha dau tv ca nhan; trong khi d8i véi HCM va MBS, ngudn v6n b6 sung sé cho phép ho tiép
tuc mé rong kinh doanh trong khi van duy tri du ng cho vay ky quy thap hon gigi han quy
dinh 13 200% téng v8n chl sé& hitu. DBi vdi cac cong ty cé danh muc dau tu |dn vao trai
phiéu doanh nghiép va/hodc c6 phiéu nhu ORS, SHS, VIX va VND, v6n bd sung sé ting cudng
kha nang hap thu rii ro cho cac cong ty nay.

Nguoc lai, ching t6i ciing lwu y rang viéc tdng vén clia cac cong ty chirng khoan nuéc ngoai
d3 cham lai trong 2 ndm qua. Trén thuc té, téc dd tang trudng kinh doanh cla céc céng ty
nay da di sau so vai cac cong ty trong nudc. Vi du, du ng cho vay ky quy cla cdc cong ty
nudc ngoai ting 18% mdi nam trong hai ndm qua, thap hon nhiéu so véi mirc 35% cla cac
cdng ty trong nudc. Cung vai viéc danh muc dau tu nhd hon so vdi cdc cdng ty cing nganh,
ty 1&6 ROAA trung binh cla cac cong ty chirng khoan nudc ngoai la 3.7% trong giai doan
2020-2023, thap hon nhiéu so véi mirc 6% cla céc cbng ty trong nuwdc.

An ph3m nay khéng phai 1a mat bao cio x&p hang tin nhiém 1


mailto:hung.phan@visrating.com
mailto:my.nguyen@visrating.com
mailto:simon.chen@visrating.com

VIETNAM INVESTORS SERVICE

Hinh 1: K& hoach tang vén cao hon vao ndm 2024 trong b8i cdnh méi truedng
kinh doanh dwoc cdi thién
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Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service

Ghi chu: Di¥ liéu bao gém cdc ké hoach téng vén dé duwoc céng bé cua 30 cdng ty chirng
khodn I&n nhét theo tai sén tinh dén thdng 5/2024

Hinh 3: Tién thu dugc tir ting von nham ho tro’ cac hoat dong dau tw va cho

vay ky quy

KAFI

B Cho vay ky quy = Diu tw m Khac

100%

80%

60%

40%

20%

0%
SHS VIX VCl HCM SSl MBS

Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén ddy du cua cdc céng ty chirng khodn
Muc dich st¥ dung vén khdc bao gém déu tw tai sén cé dinh va tai san khdc

An phim nay khong phai I3 mét bdo céo x&p hang tin nhiém

Hinh 2: K& hoach tang vén phan I&n dén tir cac cong ty chirng khodn trong nwéc quy
md I&n ciing nhw cac cong ty cé lién két véi ngan hang
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Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chi: Tham khdo Phu luc dé biét tén déy du cua cdc céng ty chirng khodn

VDS MBS KAFI DNSE PHS

Hinh 4: Cac cdng ty c6 ké hoach tang vén mé&i dit muc tiéu ting trwéng lgi nhuén cao
hon trung binh nganh
s Muyc tiéu lgi nhuén trudc thué (PBT) 2024 - cot trai
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Ngubn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén déy du cua cdc céng ty chirng khodn
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Hinh 5: L3i suat thap va tam ly nha dau tw cai thién sé thic day hoat dong giao
dich clia nha dau tv

. Gia tri giao dich - cot tréi
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Ngudn: HSX, HNX, Dt liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Di¥ liéu bao gém 30 céng ty chitng khodn I&n nhét tinh theo tdi sén, chiém
khodng 90% téng tai sén nganh
Hinh 7: Viéc tang von cham lai s& 1am can tré tang trwdng kinh doanh ctdia cac
cong ty chirng khoan nwéc ngoai

Vén ting mai/ Téng von chd s& hitu
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Ngudn: S& giao dich Chirng khodn H6 Chi Minh (HSX), HNX, Vietnam Investors Service
Ghi chi: Di¥ liéu bao gém 30 céng ty chitng khodn I6n nhét tinh theo tai sdn, chiém
khodng 90% téng tai sén nganh

An phim nay khong phai I3 mét bdo céo x&p hang tin nhiém

Hinh 6: V6n ting méi cho phép HCM va MBS mé rong kinh doanh trong khi van duy
tri dw no’ cho vay ky quy dwéi mirc 200% téng von chl s& hiru
B Cho vay ky qu{/ Téng v8n chl s& hitu - cot trai
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Ngudn: Di¥ liéu doanh nghiép cubi ndm 2023, Vietnam Investors Service
Ghi chi: Tham khdo Phu luc dé biét tén déy du cua cdc céng ty chirng khodn

Hinh 8: Cong ty nwdc ngoai duy tri ty 1é sinh 1&i ROAA thap hon cdng ty trong nuédc
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Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service
Ghi chi: D& liéu bao gém 30 céng ty chitng khodn I6n nhét tinh theo tai san, chiém khodng 90%
téng tai sén nganh
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PHU LUC

Danh séach top 30 cdng ty chirng khoan theo téng tai san

Danh sach cac cong ty chirng khodn trong bao cdo cla ching t6i (xép theo téng tai san vao cudi 2023):

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29

30

Tén viét tat
SSI
TCBS
VND
VPBANKS
VPSS
MAS
HCM
VC
MBS
TVS
KBSV
ACBS
VCBS
SHS
KIS
VIX
CTS
BSI
FTS
DNSE
ORS
SSV
KAFI
BVS
VDS
MBKE
YSVN
DSC
PHS

TVSI

Tén day du

CTCP Chirng khoan SSI

CTCP Chirng khoan Ky thuong

CTCP Chitng khoan VNDirect

CTCP Chirng khoan VPBank

CTCP Chitng khoan VPS

CTCP Chirng khoan Mirae Asset

CTCP Chirng khodn Thanh phd H6 Chi Minh
CTCP Chirng khoan VietCap

CTCP Chitng khoan MB

CTCP Chirng khoan Thién Viét

CTCP Chirng khoan KB Viét Nam

Cong ty TNHH Ching khoan ACB

Cong ty TNHH Chirng khoan Ngan hang TMCP Ngoai thuong Viét Nam
CTCP Chirng khoan Sai Gon - Ha NGi

CTCP Chirng khoan KIS Viét Nam

CTCP Chirng khoan VIX

CTCP Chirng khoan Ngan hang Cong thuong Viét Nam
CTCP Chitrng khoan BIDV

CTCP Chirng khoan FPT

CTCP Chtrng khoan DNSE

CTCP Chirng khodn Tién Phong

Cong ty TNHH Chirng khodn Shinhan Viét Nam
CTCP Chirng khoan KAFI

CTCP Chitng khodn Bao Viét

CTCP Chirng khoan Réng Viét

Cong ty TNHH Ching khoan Maybank

Cong ty TNHH Chirng khoan Yuanta Viét Nam
CTCP Chirng khoan DSC

CTCP Chirng khoan Phu Hung

CTCP Chirng khoan Tan Viét

An phim nay khong phai I3 mét bdo céo x&p hang tin nhiém

Phan loai

Cong ty quy mo lén
Cong ty quy mo Idn
Cong ty quy mo lén
Cong ty quy mo Idn
Cong ty quy mo lén
Cong ty quy mé Idn
Cong ty quy mo lén
Cong ty quy mé Idn
Cong ty quy mo lén
Cong ty quy mé Idn
Cong ty quy mo vura
Cong ty quy mo vira
Cong ty quy mo vura
Cong ty quy mo vira
Cong ty quy mo vura
Cong ty quy mo vira
Cong ty quy mo vira
Cong ty quy mo vira
Cong ty quy mo vura
Cong ty quy mo vira
Cong ty quy mé nho
Céng ty quy md nhd
Cong ty quy mé nho
Céng ty quy md nhd
Coéng ty quy mé nho
Céng ty quy md nhd
Coéng ty quy mé nho
Cong ty quy mé nhd
Cong ty quy md nhd

Coéng ty quy moé nhd
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