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Nganh Chirng khoan: Cap nhat 6172024

Loi nhuan cai thién nho vao tang trueong thu nhap
cho vay ky quy va hoat dong dau tuw, thanh khoan
duy tri 6n dinh du tadng ng vay ngan han

Lgi nhuan ctia nganh ti€p tuc cai thién trong 6 thang dau nam 2024 (6T2024), nh& vao
tang trudng Lgi nhuan cho vay ky quy va hoat dong dau tu khi c6 sy phuc hoi gia tri thi
trudng c6 phiéu va tadm ly thi trudng dugce cai thién trong béi canh L&i suét thap. Ruiro
tai sdn da dan 6n dinh, nhung mot s cong ty chirng khoan (CTCK) tap trung tu van va
phan phéi trai phiéu van co rui ro cao do ddy manh dau tu trai phi€u doanh nghiép va
dua ra cam két mua lai trai phiéu do ho phan phéi. Kha ndng thanh khoan duy tri 8n
dinh mé&c du céc cong ty ddy manh st dung vay ng ngén han dé phuc vu hoat déng cho
vay ky quy va hoat dong dau tu. K& hoach tang von mdi tir cac CTCK Ldn sé giup tang
cudng bo dém rdi ro va hd trg tang trudng tai san manh mé hon.

Lgi nhuén cho vay ky quy va dau tuw da cai thién dang ké trong 6T2024, dic biét ddi
véi cac CTCK Lén. Ty suét sinh LOi trén téng tai san binh quan (ROAA) cuia toan nganh
tang tlr 4.3% trong 2023 [én 5.1% trong 6T2024. Tam ly thi trudng manh mé trong boi
canh L&i suat thap va ty 1& cham tra gbc/lai trai phi€u phat sinh mdi giam dan da thuc
day khéi lugng giao dich, dinh gia c6 phiéu, va khuyén khich nha dau tu vay ky quy
nhigu hon. Loi nhuan tir cho vay ky quy ctia cac CTCK L6n (SSI, VPSS, HCM, MBS) da
tang 40-70% so vdi cung ky nam trudc (YoY) trong khi Lgi nhuén tir hoat déng dau tu
tang 25% YoY. Cac CTCK tich cuc tu' van va phan phdi trai phiéu (TCBS, ORS) ghi nhan
lgi nhuan tang dang ké tir phan phdi, tu' van va luu ky trai phiéu véi mirc tang trung binh
160% YoY. Cac cong ty c6 danh muc dau tu ¢d phiéu 6n (VCI, SHS, VDS) da ghi nhan
sy gia tang manh mé vé |gi nhuén tir hoat déng dau tu trong 3T2024. Trong nlra cudi
nam 2024, chung tbi ky vong Loi nhuén tlr cho vay ky quy va dau tu cac tai san cé thu
nhép cd dinh sé giip CTCK duy tri ROAA & murc 6n dinh, méc du c6 sut giam gia tri thi
truong c6 phiéu tir mirc dinh quy 1 nam 2024.

Rui ro tai san véi cac CTCK trong linh vuwc phan phai trai phi€u van & mic cao. Vi
du, TCBS, VPBANKS, VND d4 gia tang quy md danh muc trai phiéu dugc phat hanh bdi
nhirng doanh nghiép L&n va tiép tuc cam k&t moi gidi mua lai tréi phi€u da ban cho cac
nha dau tu. VND da ghi nhan cac khoan phai thu qua han trong quy 2 nam 2024 tlr
khach hang L&n trong linh vuc nang lugng tai tao ma gan day da cham tra goc/l4i trai
phiéu. Céac khoan cho vay ky quy véi khach hang l&n gia tang. Nhirng khoan nay lam
tang rdi ro cho cac CTCK néu budc phai ban giai chap tai san dam bao trong giai doan
gidm gia cua thi truvong chirng khoan, nhu da xay ra trong quy 4 nam 2022. Chung toi
ky vong réng rui ro tai san sé dan én dinh trong nra cudi ndm 2024 khi trai phi€éu cham
trd phat sinh méi & muc thap. Bén canh do, cac dgt tang von cong bd trong nira dau
ndm 2024 clia nhiéu CTCK l&n va CTCK c6 lién quan vdi ngan hang sé gitp cing c6 bd
dém du phong rairo.

Cac CTCK tang cuong vay ngan han dé tai tro hoat dong cho vay ky quy va hoat
dong dau tu, va rudi ro thanh khoan van dugc quan ly t6t nho lwong tai san thanh
khoan L&n. Vi tdng gi tri tai san thanh khodn nhu'tién mat va ching chitién giri chiém
30% t6ng tai san chia CTCK, chung téi danh gia rui ro thanh khoan toan nganh do sur
dung don bay cao hon van trong tam kiém soat. Tuy nhién, mot s céng ty nhu KAFI,
FTS, MBS, VND) - thuong c6 20-50% ngudn von vay tir khach hang té chirc va cé nhéan
- ¢6 thé phai ddi mat véi rdi ro tai cap von, bdi khi cac sy kién tiéu cuc xay ra cé thé
kich hoat viéc rat vén hang loat tir cac khach hang va dan dén cac van dé thanh khoan
cho CTCK.
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Lgi nhuan tir cho vay ky quy va hoat dong dau tuw da cai thién dang ké trong 672024, dic biét la ddi véi cac CTCK Lén.

Hinh 1: Loi nhuan dugc cai thién trong 6T2024 nho vao su gia tang manh mé
Lgi nhuéan tir hoat ddng dau tu’ va cho vay ky quy
s Lgi nhuén dich vu moi gidi
mmm Lgi nhudn mang dau tu = Lgi nhudn mang ngan hang dau tu

Nghin ty VND mmmm | 0i nhuan khac e ROAA - c6t phai
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Ngudn: D& liéu doanh nghiép, Vietnam Investors Service

Ghi chu: D& liéu bao gém 30 cong ty chirng khoan [&n nhét tinh theo tai san, chiém khoang 90%
téng tai san toan nganh

Hinh 3: Khai lwgng giao dich c6 phi€u tang manh da thic day thu nhap tir cho

vay ky quy

s Lgi nhuén cho vay ky quy

Téng gia tri giao dich c8 phiéu - cot phai
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service
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Hinh 2: ROAA cua cac CTCK lén tang manh hon so véi cac cong ty cung nganh
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Ngubn: Dt liéu doanh nghiép, Vietnam Investors Service

Hinh 4: Thu tir cho vay ky quy ctia cac cdng ty c6 quy mé lén da tang dang ké,
hé tro sy tang trwéng loi nhuan

B Thay d6i ROAA 6T2024 + Téc dé téng trudng thu tir cho vay ky quy 672024 - cot phai
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén day du cla cdc cong ty chirng khodn
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Lgi nhuan mang dau tu da tang dang ké trong 6T2024 nho tam ly thj trwdng duoc cai thién va su phuc hdi cha thi trudng cd phiéu

Hinh 5: Phat hanh trai phiéu doanh nghiép cai thién trong bdi canh ty lé cham Hinh 6: Loi nhuan mang dau tuw tdng manh tir dau tw tai san c6 thu nhép cé

tra goc lai trai phiéu cham lai dinh va dau tu cé phiéu
Khac . .
mm N3ng lwong m Lgi nhuén dau tu tai san co6 thu nhap cd dinh
mmm Dich vy ® Lgi nhuan dau tu c6 phiéu
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Ngudn: HNX, Vietnam Investors Service Nguén: Dir liéu doanh nghiép, Vietnam Investors Service
Hinh 7: Ty suat sinh l&i cGia cac cdng ty c6 danh muc dau tuw ¢d phiéu lén cho Hinh 8: Loi nhuan mang mai gidi chi cai thién nhe do sy canh tranh phi giira
thay su’ cai thién manh nhat cac congty chirng khoan
H ROAA Thay d8i ROAA 672024 - cét phai s | gi nhudn mang méi gidi Bién lgi nhuan mang mai gidi - cot phai
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service Ngubn: D liéu doanh nghiép, Vietnam Investors Service

Ghi chu: 6T2024: Ldy ké 6 théng 2024

An pham nay khéng phai la mot bao cdo xép hang tin nhiém
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Rui ro tai san véi cac CTCK trong linh vu'c phan phai trai phiéu van & mirc cao.

Hinh 9: Quy md déu tu cac tai san cé rii ro cao clia toan nganh cham lai

mmmm Tién va tuong duong tién mmmm Du no ky quy

Nghin ty VND = D3u tu c6 phiéu s D3u tu trai phidu
600 mmmm Chuing chi tién gl mmmm Céc khoan phai thu
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Ngudn: D& liéu doanh nghiép, Vietnam Investors Service
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Ghi chu: Dt liéu bao gdm 30 céng ty chirng khodn I6n nhét tinh theo tai sdn, chi€m khodng 90% téng
tai sdn toan nganh. Ty lé khau vi rdi ro du'oc tinh bang téng tai sén cd rdi ro cao va céc rui ro ngoai

bang chia cho téng tai sdn hitu hinh

Hinh 11: Su gia tang cho vay ky quy déi v&i cac khach hang lon...

s Du no vay ky quy
Du ng vay ky quy trén tién gt nha dau tu - cot phai
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service
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Hinh 10: Céc cdng ty tap trung hoat déng phan phadi trai phiéu tdng quy mé
dau tu trai phiéu doanh nghiép phi tai chinh

H Gi4 tri danh muc dau tu trai phiéu trén tong tai san

A T6c d6 tang trudng quy mo danh muc trai phiéu 672024 - cot phai
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Ngudn: D& liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén day du cla cédc céng ty chirng khodn
Hinh 12: ...sé& tang rui ro tdn that ddi véi cac CTCK
B Du ng va khoan phai thu qua han tai 31/12/2023
® Du ng va khoan phai thu qua han tai 30/06/2024
Téng du phong/ Du no va khoan phai thu khé doi - cot phai
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Ngudn: D liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khgo Phu luc d€ biét tén day du cua céc céng ty chiing khoén
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Rui ro tir gia tdng vay vén ngan han duoc giam thi€u béi nhirng do't tang vén Lén.

Hinh 13: Cac CTCK tang vay ngan han dé tai tro hoat dong cho vay ky quy va dau Hinh 14: Cac cong ty lén va cong ty c6 lién két v6éi ngan hang da tang vay ngan

tw han trong méi trwdng Lai suat thap
e Vay dai han e NI Vay ngan han B Thay d6i ty & don by 6T2024 - cotphai  + Ty & don bay 672024
mm Trai phi€u dugc phat hanh mm Khac
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Ngubn: Dt liéu doanh nghiép, Vietnam Investors Service Ngubn: D liéu doanh nghiép, Vietnam Investors Service

Ghi chu: Ty é don bay duac tinh bang téng tai san hitu hinh va céc rui ro ngoai bang chia cho téngvén  Ghichud: Tham khdo Phu luc dé biét tén day du cta céc céng ty chiing khodn
chu s& hiru chung hitu hinh
Hinh 15: Cac dgt ting vén Lén giam thiéu rui ro tir gia tdng no vay ngan han va Hinh 16: K& hoach tang vén phan lén dén tir cac cong ty chirng khoan trong

gitp ho trg tang truéng tai san nuwéc cé quy mé Lén ciing nhu cac céng ty cé lién két véi ngan hang
Ty VND HV6n tang mdi ¢ V6n tang mai/ Téng von chti s& hitu- cot phai m K& hoachtangvén mdi & K& hoach tang vén méi/ Téng vn chii s& hitu 2023 - cot phai
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Ngubn: Dt liéu doanh nghiép, Vietnam Investors Service Ngubn: D liéu doanh nghiép, Vietnam Investors Service
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Rui ro thanh khoan van dugc quan ly tot nh& lwgng tai san thanh khoan Lén.

Hinh 17: Ngudn thanh khoan duy tri 8n dinh
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service

Hinh 19: Rui ro tai cap von ddivéi cac CTCK tap trung vao ngudn von tir trai phiéu
duwoc kiém soat do su hdi phuc tam ly trén thi trwdng trai phiéu
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén day du cla céc coéng ty ching khodn

An pham nay khéng phai la mot bao cdo xép hang tin nhiém

Hinh 18: Mdt sé CTCK c6 thé déi mat rui ro su kién tir viéc gia tang vay no tir
khach hang

B Ngudn v6n va khodn phai tra khac 2023
= Ngudn vén va cac khodn phai tra khac 6T2024
Ty VND 4 Ngudn v8n va khoan phai trd khac/ Téng ngudn vén 6T2024 - cot phai
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Ngubn: D liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén day du cla cédc cbéng ty chirng khodn

Hinh 20: CTCK phan phdi trai phiéu va khong cé lién két véi ngan hang sé dé
bi tén thwong hon khi thanh khoan that chat
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Ngubn: D& liéu doanh nghiép, Vietnam Investors Service
Ghi chu: Tham khdo Phu luc dé biét tén ddy du cua céc cdng ty chirng khodn
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PHULUC

Danh sach top 30 cong ty chirng khoan theo tdng tai san

Danh sach céc cong ty chirng khoan trong béo céo clia chung toi (x€p theo téng tai san vao cudi 2023):

Ténviéttat Tén day du Phan loai
1 SSI CTCP Chtng khoan SSI Cong ty quy mo6 lén
2 TCBS CTCP Chung khoan Ky thuong Cong ty quy mo Lén
3 VND CTCP Chting khoan VNDirect Cong ty quy mo6 lén
4 VPBANKS CTCP Chung khoan VPBank Cong ty quy mo lén
5 VPSS CTCP Chting khoan VPS Cong ty quy mo6 lén
6 MAS CTCP Chung khoan Mirae Asset Coéngty quy mé Lén
7 HCM CTCP Ching khoan Thanh phé H6 Chi Minh Cong ty quy mo lén
8 VCI CTCP Chung khoan VietCap Coéngty quy mo Lén
9 MBS CTCP Chung khoan MB Cong ty quy mo lén
10 TVS CTCP Chung khoan Thién Viét Cong ty quy mo lén
11 KBSV CTCP Chting khoan KB Viét Nam Cong ty quy mo via
12 ACBS Cong ty TNHH Chung khoan ACB Cong ty quy mo via
13 VCBS Coéngty TNHH Chirng khoan Ngan hang TMCP Ngoai thuong | Céngty quy mo vira
Viét Nam
14 SHS CTCP Chung khoan Sai Gon - Ha Noi Cong ty quy mo vua
15 KIS CTCP Chtng khoan KIS Viét Nam Cong ty quy mo via
16 VIX CTCP Chung khoan VIX Coéngty quy mod vira
17 CTS CTCP Chutng khoan Ngan hang Céng thuong Viét Nam Coéng ty quy mo vira
18 BSI CTCP Chung khoan BIDV Cong ty quy mo vira
19 FTS CTCP Chung khoan FPT Cong ty quy mo vura
20 DNSE CTCP Chung khoan DNSE Cong ty quy mo vira
21 ORS CTCP Chung khoan Tién Phong Congty quy mo nhéd
22 SSV Cong ty TNHH Ching khoan Shinhan Viét Nam Congty quy mé nhod
23 KAFI CTCP Chting khoan KAFI Congty quy mé nhod
24 BVS CTCP Chuing khoan Bao Viét Congty quy md nhéd
25 VDS CTCP Ching khoan Rong Viét Congty quy moé nhod
26 MBKE Coéngty TNHH Ching khoan Maybank Congty quy md nhéd
27 YSVN Cong ty TNHH Ching khoan Yuanta Viét Nam Congty quy moé nhod
28 DSC CTCP Chtrng khoan DSC Congty quy md nhéd
29 PHS CTCP Chting khoan Phu Hung Congty quy moé nhod
30 TVSI CTCP Chung khoan Tan Viét Congty quy mo nhé

An pham nay khéng phai ld mot bao cdo xép hang tin nhiém
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