AUARNANY]

INVESTORS SERVICE

LIEN HE

Nguyén Manh Tung

Chuyén vién phan tich

Phan Duy Hung, CFA, MBA

Giam déc — Chuyén gia
phéan tich cao cap

Simon Chen, CFA

Giam déc Khoi Xép hang
Tin nhiém va Nghién ctu

https://visrating.com

NHAN PINH THI TRUONG
18 THANG 06 NAM 2025

Nganh Chirng Khoan: Cap nhat 372025
Tam ly lac quan cua thj truong duy tri da tang truéng; Su 6n dinh nguén von dang
dan duoc cai thién

Nganh chimng khodan budc vao nam 2025 véi nhitng dong luc ting trudng manh mé. Tam ly thi truong tich cuc da thic ddy su gia tdng khoi lugng giao dich, gitp tang loi
nhuén tr cho vay ky quy va hoat dong tu doanh. Chat lugng tai san dan 6n dinh do ty I& cham tra trai phi€u giam dan. Diéu kién thanh khoan nhin chung van duy tri n
dinh, du vay ng ngan han téng Ién. Trong thai gian t6i, ching t6i ky vong nén tang tin nhiém céc céng ty chirng khoan (CTCK) sé cai thién nhe, dugc ho trg bai kha néng
sinh 1&i 8n dinh tlr cho vay ky quy va phan phai trai phiéu, dac biét |a tai cac cong ty co lién két vGi ngan hang tu nhan.

. Cai thién On dinh . Suy giam
Yéuté Xuhudng Diém noi bat
RUi ro tai san dan 6n dinh nho ty 1@ cham tra trai phiéu giam dan
e Quy mo tai san c6 rdi ro cao clia nganh giam tr 21% nam 2024 xudng 19% tong tai san trong Q1/2025, chi yéu do cac CTCK quy mé I6n

A nhu MBS va TCBS gidam quy moé nam gilr trai phiéu doanh nghiép (TPDN).

» e Mot s6 CTCK lién két véi ngan hang tu nhan da tang cho vay ky quy cac khach hang I6n, lam gia tang rdi ro tap trung. Tuy nhién, rdi ro tai
Chat lugng san nhin chung van duoc ki€ém soét nho ty 18 tai sdn dam bdo & murc cao.

tai san

e Ching t6i ky vong rdi ro tai san cua nganh sé gitr 8n dinh trong ndm 2025, khi tinh trang cham tra trai phi€u giam dan, gitp han ché rui ro
suy giam trong danh muc dau tu trai phiéu doanh nghiép.

Tam ly thi trudng lac quan va hoat dong giao dich chirng khoan tich cuc hon gitp cai thién lgi nhuan

e Ty suét lgi nhuan trén t8ng tai san binh quan (ROAA) cua nganh tang 1én 4.2% Q1/2025, so véi 3.7% quy 4 nam 2024, nh& |gi nhuén tir cho
vay ky quy va ty doanh gia tang.

/ I e Cac CTCK quy mo I6n cé muirc tang trudng lgi nhuén cao tir cdc mang kinh doanh cot 18i - Vi du: MBS téng lgi nhuan tir cho vay ky quy, SSI
II ‘ gia tdng lgi nhuan tr cdc céng cu cé thu nhap cd dinh, va TCBS tang thu phi tu van phat hanh trai phiéu.
Kha ning e ROAA cua céc cong ty nhd va vira (CTS, VIX, VDS) tang 390 di€m co ban trong quy, dat 5.5%, nhd gia tang lgi nhuan dau tu cd phiéu khi
sinh 1&i dinh gia thi truong cai thién.
e Trong s6 30 cong ty dugc phan tich, ORS la cong ty duy nhat béo 16 rong trong Q1/2025, do 16 tir d4u tu ¢d phiéu va trai phi€u doanh nghiép.
e Chung t6i ky vong cac cong ty lién két vGi ngan hang tu nhan sé dan dat tang trudng lgi nhuan trong nam 2025, tan dung mang ludi va
ngudn vén tir ngan hang me dé md rong hoat déng cho vay ky quy va phan phai tréi phiéu, huéng loi tir digu kién thi trudng thuan lgi.
Pon bay gia ting dé dap (ng nhu cau tang trudng, dugc dan dat boi cac cong ty lién két véi ngan hang
e Mirc d6 don bay cua nganh tang |én 2.4 [an trong Q1/2025, tIr 2.2 Ian vao cudi ndm 2024, phan anh sy gia ting ng vay nham thuc day tang
trudng kinh doanh, déc biét 1a mang cho vay ky quy va dau tu cong cu c6 thu nhap cé dinh.
@ e Cdac cong ty lién két voi ngan hang da tang cudng vay ngén han d€ md rong céc hoat dong lién quan dén d4u tu céng cu cé thu nhap c6
dinh (vi du: LPBS), cho vay ky quy (vi du: VPBANKS, VCBS), va khodn phai thu tir khach hang (vi du: ORS).
Ty lé don e Céc cong ty gan cham han mirc theo quy dinh, nhu HCM (gi6i han cho vay ky qu§) va VND (gi6i han dau tu trdi phiéu), sé can bs sung von
bay dé duy tri ting trudng. ACBS la cong ty duy nhat tang vén trong 3 thang dau ndm 2025, tang 30% t6ng v6n chd s& hitu.

e Ching t6i ky vong don bay tai chinh ctia nganh sé& 6n dinh trong ndm 2025, khi nhiéu cong ty (vi du: LPBS, TCBS, KAFI, ORS, VDS) thuc hién
tang von dé thic day tang trudng, déng thai dap (g céc ty |é yéu cau theo quy dinh.
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Tinh thanh khoan ctia nganh nhin chung van 6n dinh trong Q1/2025, méc du ting stir dung nguén vén ngan han

e Ty |& dong tién vao/ dong tién ra clia nganh giam xudng 102% trong Q1/2025, so v&i 108% nam 2024, phan anh viéc gia tdng vay ngan han
% clia cac cong ty nhu LPBS, VCBS, VPBANKS va ORS.
Ngu6n vén e RUi ro thanh khoan tai cdc céng ty nay van trong tam kiém sodat, nhd vao han muc tin dung dugc cap tir cac ngan hang trong nudéc.
& Thanh

e Viéc phéat hanh trai phiéu dai han tir VPSS va DSE d4 gilp gia tang su 8n dinh ngudn vén va gidm rdi ro tai cap vén.

e Chung t6i ky vong céc dot phat hanh trai phiéu dai han tir cdc céng ty nhu ORS, TCBS trong ndm 2025, sé gop phan cting ¢4 nguén vén cua
cac cong ty nay.

khoan
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Rui ro tai san dan 6n dinh nho ty 1é cham tra trai phiéu giam dan

Hinh 1: Quy mé tai san cé rdi ro ctia nganh giam trong Q1/2025 Hinh 2: Cac CTCK quy mé Ién giam nam giir trai phiéu doanh nghiép
i mmm Tién va tuong duong tién s Dunoky quy m Thay ddi khdi lrgng TPDN nam giir Q1/2025 4 Quy mo dau tu TPDN/T8ng tai san - c6t phai
Nghin ty VND mss=m D3au tu ¢6 phiéu mmmm DAu tu trdi phiéu Nghin ty dang
700 mmmm Chirng chi tién gui mmmm Cac khoan phai thu 25% 0.9 35%
= T3i san khac e Ty |& Kh&U Vi rdi ro - COt phai
600 %
20% 30%
500 . 25%
400 15% : 20%
300 10% o 15%
200 . 10%
5% 15 A
100 L 5%
-1.8
9 A A
0 0% 21 0%
2020 2021 2022 2023 2024 1Q2025 CTS HDBS SSI KIS VCBS DSE MBKE SHS SSV VIX VPSS VCI MBS TCBS
Ghi chd: D& liéu bao gébm 30 CTCK I6n nhat tinh theo tai san, chiém khoang 90% téng tai san toan Ghi chd: Tham khao Phu luc dé biét tén day dd cda CTCK
nganh Ngudn: D@ liéu doanh nghiép, VIS Rating
Ty 1€ khau vi rdi ro dugc tinh bang téng tai san cé rdi ro bao gém trai phiéu doanh nghiép, c6 phiéu
chua niém yét, du ng cho vay ky quy qué han, cdc khoan phai thu, va cdc tai san ngoai bang can déi
chia t6ng tai san hitu hinh
Ngudn: D liéu doanh nghiép, VIS Rating
Hinh 3: Cac CTCK lién két v6i ngan hang doi mat rdi ro su kién Hinh 4: Rui ro tai san ctia cac CTCK quy md Ién cai thién nhé giam nam giir trai phiéu doanh
nghiép
Du ng ky = Suy giam = Khong thay d6i = Cai thién
quy/Khoi lugng mCTCKconlai  mCTCK lién két véi ngan hang tu nhan
giao dich

20%
16%
12%

8%

) I I I I I

0%

2020 2021 2022 2023 2024 1Q2025

Ngudn: D liéu doanh nghiép, VIS Rating Ngudn: VIS Rating
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Tam ly thi truong lac quan va hoat dong giao dich chirng khoan tich cuc hon gitp cai thién lgi nhuan

Hinh 5: Lgi nhuan toan nganh cai thién tir hoat déng cho vay ky quy va tu doanh

mmm Lgi nhuén d4u tu

= |gi nhuan mang moi gidi

e ROAA - RHS 6%

= |oi nhuan cho vay ky quy
VND Bil = | gi nhuan mang ngén hang dau tw
12,000 mm=m Loi nhuén khac

10,000 5%

8,000
4%
6,000
3%
4,000
2%
2,000

0

-2,000 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2023 2023 2023 2023 2024 2024 2024 2024 2025

Ghi chd: Dir liéu bao gém 30 CTCK I6n nhat tinh theo tai san, chiém khoéng 90% téng tai san toan nganh
Nguén: D{ liéu doanh nghiép, VIS Rating
Hinh 7: CTCK quy mé vira dugc hudng lgi tir thu nhap tir dau tu ¢ phiéu cao hon trong béi
canh dinh gia cd phiéu cai thién
® Loi nhuén d4u tu ¢ phiéu m Lgi nhuén dau tu céng cu cé thu nhap cd dinh

Nghin ty déng

4.0

3.5

3.0

2.5

2.0

1.5

1.0

0.5 .

o0 L —

: ]

Large firms Mid-sized firms Small firms

1Q2025

Large firms Mid-sized firms Small firms

4Q2024

-0.5

Nguén: D{ liéu doanh nghiép, VIS Rating
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Hinh 6: Cac CTCK quy mé I6n va vira dan dat tang trudng loi nhuan toan nganh

m Thay d6i ROAA Q1/2025

6% 4 ROAA Q1/2025 - c6t phai 10%
5% 9%
4% 8%
3% 7%
2% 6%
1% 5%
0% 4%
-1% 3%
2% 2%
-3% 1%
4% 0%
-5% -1%
F OO H D DO D LA O OO L O D
K
Ghi chd: Tham khao Phu luc d€ biét tén day du cda CTCK
Ngubn: D& liéu doanh nghiép, VIS Rating
Hinh 8: CTCK quy mé Ién ghi nhan mic lgi nhuan cao hon tir viéc dau tu cong cu c6
thu nhap cé dinh
® Thay d@i lgi nhuan tir céng cu c6 thu nhap cé dinh Q1/2025
VND Bil 4 Lgi nhuan tir céng cu cé thu nhap cé dinh/thu nhap hoat dong rong Q1/2025
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Ghi chd: Tham khao Phu luc d€ biét tén day du cda CTCK
Ngubn: D& liéu doanh nghiép, VIS Rating
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Hinh 9: Mgt s6 CTCK I6n hudng lgi tir thu nhap cao hon tir hoat déng cho vay ky quy Hinh 10: Loi nhuan mai gidi van & miic thap do canh tranh vé phi
150% B Tang trudng loi nhuéan ky quy Q1/2025 Du ng ky quy/t6ng tai sén - cot phai 90% = | gi nhuén tir méi gidi
intv d6 Bién loi nhuan tir moi giéi - cot phai
100% 80% Nghin ty déng ién lgi nhuén tr méi gidi - cét phai
2.5 45%
50% 70% 40%
2.0 35%
0 Hun 60%
0% ——----.... 30%
I 50% 1.5 .
-50% 25%
40% 10 20%
-100% : %
30% 15%
1509 0.5 10%
150% 20% 5%
-200% 10% 0.0 0%
-250% 0%
AR > O O RO O OO A FOL OO ©
FEF FFFSH T ETFFES TS
&
Ghi chd: Tham khao Phu luc dé biét tén day du cia CTCK Ngudn: D& liéu doanh nghiép, VIS Rating
Ngudn: D liéu doanh nghiép, VIS Rating
Hinh 11: CTCK quy mé Ién va CTCK quy mé vira cai thién loi nhuan trong Q1/2025 Hinh 12: Phan I6n cac CTCK trén da hoan thanh ké hoach lgi nhuan
= Suy gidm = Khéngthay d8i = Cai thién VND BII m K& hoach loi nhuan trude thué
4,500 4 % Hoan thanh k& hoach lgi nhuan - cot phai 50%
4,000 45%
3,500 40%
0,
3,000 35%
30%
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25%
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20%
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1,000 10%
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0 0%
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>
Nguén: VIS Rating Ghi chu: Tham khdo Phu luc d€ biét tén day du cua CTCK

Ngudn: D& liéu doanh nghiép, VIS Rating
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Pon bay gia tang dé dap uing nhu cau tang truong, duogc dan dat bdi cac cong ty lién két véi ngan hang

Hinh 13: Mirc d§ don bay ctia nganh ting lén trong Q1/2025...

mmmm Vay ngan han
Khac

mmmm Vay dai han

Nghin ty dong mmmm \/5n chu s& hitu

600 2.5
500 )
400

1.5

300 .
200 [
0 . 0

2020 2021 2022 2023 2024 1Q2025

Ghi chd: Dir liéu bao gém 30 CTCK I6n nhat tinh theo tai san, chiém khoéng 90% téng tai san toan nganh
Nguén: D{ liéu doanh nghiép, VIS Rating
Hinh 15: Cac c6ng ty gan cham ty lé theo quy dinh sé can bé sung thém vén dé duy tri da

tang trudng
250% P -
mmmm Du ng ky quy trén von chd s hitu
Du ng ky quy trén vén chu sé hitu theo quy dinh 200%
200%
150%
100%
50%
0%
HCM MASVN VCBS VPSS KBSV CTS

Ghi chd: Tham khao Phu luc dé biét tén cT'a‘y du cua CTCK
Ngubn: D{ liéu doanh nghiép, VIS Rating

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

Hinh 14: ...duoc dan dat béi cac CTCK lién két v6i ngan hang

15 m Thay d3i ty I&é don b&y Q1/2025 4 Ty & don b&y - cot phai 4
3.5
1.0
3
0.5
2.5
0.0 2
1.5
-0.5
1
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-1.5 0
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Ghi chd: Tham khéo Phu luc dé biét tén day dd cda CTCK
Nguén: D{ liéu doanh nghiép, VIS Rating
Hinh 16: Phan I6n k& hoach tang vén déu tir CTCK lién két v6i ngan hang

m K& hoach tang vén Ké& hoach tang von/ von chd sa hitu - cot phai

Ty dong
10,000 400%
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Ghi chd: Tham khao Phu luc dé biét tén day did cia CTCK
Nguén: D liéu doanh nghiép, VIS Rating
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Tinh thanh khoan ctia nganh nhin chung van 6n dinh trong Q1/2025, méac du tang st dung nguén vén ngan han

Hinh 17: Ty Ié dong tién vao/ra vé tinh thanh khoan cta nganh suy giam trong Q1/2025

Dong tién vao/Dong
tién ra
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Ghi chd: Dir liéu bao gém 30 CTCK I6n nhat tinh theo tai san, chiém khoéng 90% téng tai san toan nganh

Ngudn: D liéu doanh nghiép, VIS Rating
Hinh 19: M6t s6 CTCK gia tang no vay tir khach hang

® Ngudn von va phai trd khac 2024

m Ngudn van va phai trd khac Q1/2025
Nghin ty dong

+ Ngudn vén va phai tra khéc trén tdng ngudn vén Q1/2025 - cot phai
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Ghi chd: Tham khao Phu luc dé€ biét tén day did ctia CTCK
Nguén: D{ liéu doanh nghiép, VIS Rating
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Hinh 18: ...phan anh viéc gia tang vay ngan han tir cac cong ty lién két véi ngan hang

m Thay ddi ty 1é thanh khoan Q1/2025

4 Ty I& thanh khodn - ¢4t phai
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Ghi chd: Tham khéo Phu luc dé biét tén day dd cda CTCK

Ngudn: D& liéu doanh nghiép, VIS Rating

Hinh 20: Cac CTCK cung c6 su 6n dinh ngudn vén théng qua phat hanh trai phiéu dai han
Ngudn von trai
phiéu/tdng ng

phai tra m 2024 mQ1/2025
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Ghi chd: Tham khao Phu luc d€ biét tén day dd cda CTCK
Ngubn: D& liéu doanh nghiép, VIS Rating
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PHU LUC
Danh sach top 30 céng ty chiing khoan theo tong tai san
Tén viét tat Tén day du Phan loai
1 SSi CTCP Ching khoan SSI Coéng ty quy md I6n
2 TCBS CTCP Ching khoan Ky thuong Cong ty quy mo I6n
3 VND CTCP Ching khoan VNDirect Coéng ty quy md I6n
4 VPBANKS CTCP Ching khoan VPBank Cong ty quy md 16n
5 VPSS CTCP Ching khoan VPS Cong ty quy md I6n
6 MASVN CTCP Ching khoan Mirae Asset Cong ty quy md 16n
7 HCM CTCP Churng khoan Thanh phé H6 Chi Minh Cong ty quy mo Ién
8 VCI CTCP Ching khoan VietCap Cong ty quy md 16n
9 MBS CTCP Ching khoan MB Coéng ty quy md I6n
10 TVS CTCP Chirng khoan Thién Viét Cong ty quy mo I6n
11 KBSV CTCP Chirng khoan KB Viét Nam Cong ty quy mo vira
12 ACBS Cong ty TNHH Chirng khoan ACB Cong ty quy mo vira
13 VCBS Cong ty TNHH Chirng khoan Ngan hang TMCP Ngoai thuong Viét Nam | Cong ty quy mo vura
14 SHS CTCP Chirng khoan Sai Gon - Ha Noi Cong ty quy mo vira
15 KIS CTCP Chirng khoan KIS Viét Nam Cong ty quy mo vira
16 VIX CTCP Chirng khoan VIX Cong ty quy mo vira
17 CTS CTCP Chirng khoan Ngan hang Cong thuong Viét Nam Cong ty quy mo vira
18 BSI CTCP Chirng khoan BIDV Cong ty quy mo vira
19 FTS CTCP Chirng khoan FPT Cong ty quy mo vira
20 DNSE CTCP Chirng khoan DNSE Cong ty quy moé vira
21 ORS CTCP Ching khoan Tién Phong Cong ty quy mo nho
22 SSV Cong ty TNHH Ching khoan Shinhan Viét Nam Cong ty quy mo nho
23 KAFI CTCP Chirng khoan KAFI Cong ty quy mo nho
24 BVS CTCP Chirng khodn Bao Viét Cong ty quy mo nho
25 VDS CTCP Chirng khoan Rong Viét Cong ty quy mo nho
26 MBKE Cdng ty TNHH Ching khoan Maybank Co6ng ty quy mo nho
27 YSVN Cong ty TNHH Chirng khodn Yuanta Viét Nam Cong ty quy mo nho
28 DSC CTCP Chirng khoan DSC Co6ng ty quy mo nho
29 PHS CTCP Chirng khoan Phu Hung Cong ty quy mo nho
30 TVSI CTCP Chirng khoan Tan Viét Co6ng ty quy mo nho
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W) VIETNAM Empowering Better Decisions
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