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" TONG QUAN NGANH

Téng quan ngdnh
Ba&i cénh thi trucng
Doanh thu, Igi nhudn
Hiéu qud hoat déng
Tdng trudng quy mo
Co cdu lgi nhudn

Chi tiét cac mdng nghiép vu (méi gidi, margin, tu doanh)
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Bién déng gid c6 phiéu linh vuc ching khodn
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TONG QUAN TOAN NGANH QUY 3

505,404 225,979 6,861 465 5,705 4.6% 10.4%
ty déng ) ty déng (+ ) ty déng (+ ) ty déng (-57.7% Yoy) ty déng ) ROA ROE
Téng Tai San Vén chi sé hitu Loi nhudn TT Loi nhudn gép MG Doanh thu cho vay Trailing ROA 4 Trailing ROE 4
Q3.2024 Q3.2024 Q3.2024 Q3.2024 Q3.2024 quy gén nhdt quy gan nhdt

> Quy md vén hda thi trusng cé phiéu trén cd 3 san HOSE, HNX va UPCoM cudi Q3 dat hon 705 triéu ty déng, tang 18.7% so vaéi 2023. Chi s6 VN-Index
trong Q3 dao dong trong bién dé hep véi muc tang/gidm hang thdng dudi 3% GTGD binh qudn phién clia VN-Index trong Q3/2024 dat trung binh
16.6 nghin ty, gidm 23.4% so vai Q2/2024 lién trusc do.

» Doanh thu hoat déng & LNTT clia todan ngdnh suy gidm trong Quy 3/2024. Doanh thu hoat déng thuan dat 16,871 ty (-91 % Qoq) do anh hudng bdi
doanh thu phi méi gidi va thu nhdp tU hoat déng tu doanh chiu dnh hudng tu dién bién thi trudng. Loi nhudn todan ngdanh dat 6,861ty EBIT & LNTT Q3
lan luct dat 9145 ty (-2.8% Qoq) va 6,860 ty (-7.5% Qoq)

> Thu nhdp tu cho vay ky quy chiém ty trong Ién trong co cdu loi nhudn. Bén canh do quy mé tu doanh gia tang dugc tdi tro bdi ngudn vén tdng cudng
tU cde dot tang von cia CTCK Ién nhu SSI, VND, VIX, ACBS, HSC, MBS,...va gia tang don bdy tdi chinh (Ty 1& ng/VCSH tang tu 1,04 [an ddu ndm lén 1.11
lan trong Q3

» ROA binh quén ngdnh tdng tu 4.4% trong ndm 2023 1&n 4.6% tai cudi Q3. Chung tdi ky vong ROA todn ngdanh dén Q4 sé duy tri & muc 4.6 — 4.8% nhd
duy tri quy mé du ng & ddu tu tdi san tdi chinh & mic cao so véi nén thdp 2023 cling nhu duy tri dugc mat bang 1&i sudt cho vay én dinh trong giai
doan cudi ndm.

> Trong Q4/2024 va 2025, qud trinh tang von van tiép dién tir cdc cdc CTCK ¢é véon sé hitu/lién két vsi ngdn hang nhu SHS, ACBS, Kafi,.. s& khién ngudn
vén todn nganh tiép tuc gia tang trong khi thanh khodn thi trudng cdi thién chdm hon sé& khién canh tranh dién ra khéce liéu hon trong giai doan 2025.



VN-INDEX & THANH KHOAN THI TRUONG 10T.2024 ¥’ VPBank Securities

Dién bién VN-Index theo thdng Giao dich cia Khéi ngoai theo thdng va liy ké 2022 dén 10/2024
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GTGD TB: Nghin ty déng/phién Nguén: Fiinpro, VPBankS téng hop
Quy md vén héa thi trudng cd phiéu trén cd 3 san HOSE, HNX v& UPCoM ngay Ly k& 10 thdng ddau ndm, khéi ngoai dé& bdn rong téng cong 77,224 ty
30/09/2024 dat hon 705 triéu ty déng, tdng 18.7% so véi 2023. trén cd 3 san.

Chi s6 VNIndex dat 1,28994 diém va HNX-Index déng cla & muc 23491 diém,
tang lan luct 14.16% va 1.67% so véi cudi ndm 2023.

GTGD binh qudn phién cua VN-Index trong Q3/2024 dat trung binh 16.6 nghin
ty, gidm 23.4% so véi Q2/2024 lién trusc do.



DOANH THU & LNTT NGANH SUY GIAM TRONG Q3/2024

‘\.‘[\/’7 _ eg @
\P VPBank Securities

K&t qud kinh doanh top 30 CTCK (ty déng)
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Nguén: Fiinpro, BCTC CTCK, VPBankS téng hop

» Doanh thu hogat déng & LNTT cua toan
nganh suy gidm trong quy 3/2024

> Quy 3/2024 doanh thu hoat déong thudn
dat 16,871 ty (-91 % Qog) do dnh hudng
bdi doanh thu phi mbi gidi va thu nhép tu
hoat déng tu doanh chiu dnh hudng tu
dién bién thij truong.

> EBIT & LNTT Q3 Ian luct dat 9145 ty (-2.8%
Qog) vé 6,860 ty (-7.5% Qoq).

» Chi phi Iai vay tdng nhe so v&i quy trusc
va SO VGi cung ky.

» Lly ké 9 thang ddu ndm, doanh thu hoat
doéng & Igi nhudn van téang trudng svck
vGi doanh thu dat 51999 ty (+179% Yoy) va
LNTT dat 15,543 (+394% Yoy)

» Co cdu dong goép chinh cho Igi nhudn
cla doanh nghiép chu yéu tu l&i bdn
FVTPL va cé tuc/tién 1ai ducc chia tu tai
sdn tai chinh.



KQKD Q3 CUA CAC CTCK NIEM YET LON <V’ VPBank Securities

TS
Téng Tai sdn | Vén chd sé hiu Vén diéu lé LNTT Tdng trudng LNTT tr:gr?g
Ma CK Q3/2024 Q3/2024 Q3/2024 Q3/2024 (Yoy) 9T/2024 (Yoy)
SSI 66,181 24,135 18,130 987 12.1% 2,989 35.6% 15.2 2.0
VND 43,296 19,464 15,223 620 -21.7% 1,813 20.9% 8.1 1.1
VCI 20,415 8,642 5,745 265 26.3% 836 98.6% 23,3 2,7
HCM 32,715 10,057 7,048 275 3.3% 1,0M 63.8% 17.0 20
MBS 19,557 6,177 5,471 224 7.4% 724 40.5% 16.1 2.4
FTS 8,700 3,958 3,059 103 -51.2% 484 1.2% 27.8 3.2
SHS 12,919 11,023 8,132 74 -70.0% 953 102.2% 1.2 1.0
BSI 10,522 4,976 2,231 94 -38.1% 402 -6.1% 258 2.09
BVS 4,619 2,474 722 50 1.1% 167 -4.6% 14.6 1.1
PHS 3,545 1,568 1,500 = 13 -37.2% 2 -92.3% 66.1 3.2
DSE 10,384 4,162 308 55 9.5% 186 14.0% 29.0 1.8
VDS 6,094 2,844 2,430 92 -21.3% 389 20.6% 10.9 1.6
CTS 9,281 2,213 1,487 b4 -0.4% 214 23.9% 25.6 2.4
VIX 18,218 15,933 14,585 325 30.7% 681 -29.3% 12.2 0.9
ORS 1,400 3,849 3,360 166 132.4% 385 84.4% 10.7 1.2
TVS 6,878 2,229 1,670 58 -28.8% 212 -25.3% 16.9 1.5
DSC 4,688 2,376 2,048 90 82.9% 188 57.6% 21.2 1.6
AGR 3,468 2,421 2,154 38 1.9% 14 -18.6% 28.9 1.5

bvt: Ty déng Ngudn: BCTC CTCK, Fiinpro, VPBankS téng hop



HIEU QUA HOAT DONG
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ROE, ROA toan Nganh (T12M)
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Hiéu quad hoat déng cua todn ngdnh van gitr 6n dinh vaéi ROE IGy ké 4 quy
gdan nhat trén muc 10% con ROA ngdanh & muc 4.6%

Hiéu qud hoat déng vén dang & muc cao trong vong 3 ndm gan ddy nhd
cdc CTCK mé rong quy md va gidm chi phi vén (COF) lam tdng hiéu qud
sU dung tdi sdn.

ROE, ROA cdc CTCK I6n Q3/2024 (T12M)
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4.3% .0% 4.1%
I I I I i
TCSBS VPS VNDirect SSI HSC VCI Mirae Asset
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Nguén: BCTC CTCK, VPBankS téng hop & udc tinh

Nhém CTCK niém yét cd muc ROA ~4.8% va ROE ~12% binh qudn cua
cac CTCK.



TANG TRUONG QUY MO & HIEU QUA CAC CTCK LON
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Téng Tai sdn 2023 — Q3.2024 va ROA tuong Ung cla cdc CTCK top
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Nguén: Fiinpro, BCTC CTCK, VPBankS téng hop

Téng hgp toan Nganh (30 CTCK I6n nhét - ty déng)

2022 2023 Q3/2024 %Ytd

Téng Tai San 331,790 434,158 505,404 16.4%

Vén chd sé hiu 168,361 196,705 225,979 14.8%

Von gop cta CSH 120,406 126,890 153,140 20.7%

LNTT (T12M) 15163 21,098 27,234
ROA 8.4% 23% 10.4%
ROE 3.7% 4.4% 4.6%

TAng tdi sdn va vén chud s& hiu ctia cdac CTCK van
duy tri su tdng trudng so véi cudi 2023 tU ngudn Igi
nhudn gilr lai va cde dot tang von cua modt sé CTCK.

Dén cudi Q3/2024 nhimg CTCK cé ROE tang trudng
manh doét bién la nhiing céong ty cé thém phan Ioi
nhudn doét bién tu chénh léch FVTPL, AFS hodc co Igi
nhudn tu hoat déng tu van tai chinh, bdo l&nh phadt
hanh chung khodn.



CO CAU BONG GOP LOI NHUAN GOP NGANH 9T/2024
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Co cdu Lgi nhudn gép theo nghiép vu 9T/2024 so véi cung ky
30 CTCK - Bon vi: ty déng

-2,606

Loi nhudn gép khdc - 31 ,953
~1.815 . ty déng (+26 % Yoy)

Loi nhuén goép tu HD tu vdn, bdo 1&nh I 1184
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Nguén: Fiinpro, BCTC CTCK, VPBankS téng hop

Co cdu Lgi nhudn gép 9T.2024 ctia top 30 CTCK Ién nhat
30 CTCK - Bbon vi ty dong

Loi nhuan HTM, 2,643 Loi nhudin gép tu HD tu vdn, bdo

|&nh phdt hanh, 1,184

ﬂ\
Loi nhudn AFS, ‘
760
® [N gbp HD mbi
gidi, 2,229

B Lgi nhudn gép

FVTPL, 11,529 ®  Doanh thu ti cho vay

margin & UTTB, 16,214

» Doanh thu tU Margin va Ung trudc tién bdn Ia déng luc tdng trudng chinh, dong
gop chinh cho tang trudng Igi nhudn cua todan ngdnh

» Trong quy 3 thi trudng kém tich cuc nén anh hudng dén hoat dong tu doanh,
khién t6c dé tang trudng Igi nhudn gdp FVTPL chédm lai.

> Mat bdng 1&i sudt thdp va nhu cdu vén st dung cho hoat déng margin nhiéu hon
khién cho Igi nhudn tu HTM gidm 16% so véi cung ky, xu hudng Ioi nhudn tu HTM
co thé tiép dién kéo dai dén hét 2024,

> Loi nhudn gdp mdi gidi 9T khong ¢d qud nhiéu bién ddng do dnh hudng bdi (1)
Thanh khodn todan thi trusng suy gidm nhanh trong Q3/2024 lam gidm bién Ioi
nhudn gdp trd lai; (2) Khdng cé qud nhiéu thay déi canh tranh vé phi giao dich
gitfa cdc CTCK dién ra trong ném 2024

> Nghiép vu tu van chua cdi thién dang k&, phan tang truéng chu yéu la do TCBS
thuc hién tu van va bdo I&dnh phdt hanh véi mét sé gdi trdi phiéu.



HOAT DONG MOI GIGI @3.2024 (1/2) <V’ VPBank Securities

Thi phdn méi gisi Cé phiéu, CCQ, CW trén HSX Q3.2024 Thi phén méi giéi phdi sinh Q3/2024

'> = SSI, 3.50%
® Khdc, 14.44% ‘\
= SSI, 884% _ .
" Khdc, 38.12% “ I ( ¢ HSC, 6.20
= TCBS, 7.09%
= MBS, 4.69% Q

B HSC, 6.65% » DNSE, 5.30% n
B VCSC, 6.78% " VND, 3.27%

VND, 5.70%
m TCBS, 4.61%
MAS, 2.71%
&_ MAS, 4.50%
=/~ MBS, 4.55% VPS, 58.92%

VPS, 17.63%

Top 10 CTCK doanh thu méi gidi cao nhéit @3.2024 (ty déng) > Téng thi phdn clia top 10 CTCK khong ¢é nhiéu su thay déi nhiéu vdi

Thi phdn MG trén gdn 68% trong Q3/2024.

DTMOIGIOI _ LNG MOI GICI HSX > SSI ghi nhan thi phdn gidm quy tha 7 lién tiép xudng con 8.84% va Ia
9T.2023 9T.2024 9T.2023 9T.2024 Q1.2024 Q3.2024 mUc thép nhéit tir 2014 dén nay. Bdng chi ¥ nhom CTCK c6 tep
VPS 1978 2,568 397 475 20.29%  17.63% khdach hang té chuc lai ¢ thi phan gia tdng trong Q3 nhu HSC (6.41%
SSI 1128 1,348 169 349 9.52%  8.84% 18n 6.65%) va Vietcap (5.32% lén 6.78%) con cdac CTCK I8n khdc trong
VND 650 578 229 228 6.01%  5.70% top 10 nhu VND, MAS, VPS, MBS, TCBS déu ghi nhan thi phdn suy
HSC 496 661 156 208 592% 6.65% giam.
MBS bhs 497 9 1o 498:/" 4'69? » Bién Ioi nhudn gbép cua cdc CTCK cd su khdc biét rd rét tuy thudc
Mirae Asset 433 477 ~2 14 4'64f’ 4‘50f’ vao tdp khdach hang va chinh sdach kinh doanh. Tuy nhién thi trudng
VCl 388 545 99 75 5.57%  6.78% xudt hién it hon cdc dot khuyén mai vé phi giao dich trong quy 3
TCBS 340 436 219 237 6.56% 709% 2024,
KIS 289 308 Q2 90 n/a 2.96%
VCBS 260 300 1L 104 297% n/a

Nguédn: HSX, HNX, Fiinpro, BCTC CTCK, VPBankS téng hop



HOAT BONG MOI GICI (2/2)
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DT nghiép vu mdi giéi cia téng 30 CTCK Top
bvt: Ty dong
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Nguén: Fiinpro, BCTC CTCK, VPBankS téng hop

Téng GTGD todn thi trusng trong Q3/2024 gidm 23% Qog, viéc thanh
khodn sut gidm nhanh dé khién bién Igi nhudn gbép thu hep xudng con 16%
va co khd ndng tiép tuc gidm trong bdi cdnh thanh khodn Q4 van & muc
thap.

DT nghiép vu méi giéi cia mét sé CTCK Ién

bvt: Ty dong
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B GTGD c6 phiéu 9T.2024 cta NDT (nghin ty)
= GTGD trdi phiéu 9T.2024 ctia NDT (nghin ty)
® Doanh thu nghiép vu méi gisi (Ty déng)

> VPS van duy tri duoc miic Doanh thu MG/gid tri giao dich & khodng 0.16%
vGi thi phdn ching khodn co s& top dau cho thdy cdc khuyén mai vé phi
giao dich han ché dnh hudng tsi muc phi thu binh quén.

> SSI, HSC déu coé muc DTMG/GTGD c¢é phiéu duy tri & quanh muc 0.2%
trong 9 thang 2024.

> Chi cé VND, MBS la c6 muc DTMG/GTGD ndm dudi 0.15% do 2 CTCK ¢
nhiéu chinh sdch gidm phi/mién phi giao dich v&i khdch hang onling,
khdch hang khéng st dung mdi gidi chdm séc, dong thdi cdce chi phi truc
ti€p cho hoat ddng modi gisi tuong ddi Ién.
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HOAT BONG CHO VAY MARGIN & UTTB (1/3) ¥’ VPBank Securities

Du ng margin dat muc dinh méi, ty 1é don bdy (Du ng/Vén héa) cao nhét lich s

250,000 415% — 4:13% Téng du ng margin toan Nganh dé chiing lai trong quy
351% 3.70% 3.72% 3/2024
200,000 0 1a an 2 s A ew . 2 A, .
Ty & don bdy (Ty l& gitta Margin/Téng von hdéa HSX, HNX)
hién van & gan muc cao lich st 4.15% trong bdi cdnh du no &
150,000 marketcap gén nhu khéng thay ddi nhiéu trong Q3/2024.
100,000 Ty lé du no margin & UTTB/GTGD binh qudn quy HSX,HNX
|&p muc dinh lich si & muc 13.1 1an khi du ng todn thi trudng
50000 gia tdng trong khi thanh khodn todn thi truéng diéu chinh

gidm. M6t phdn nguyén nhdén do du no Block tai cdc CTCK
gia tang.

2103 2104 22Q1 2202 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3  VOng quay giao dich trén du ng margin gidm xuéng muc
thdp nhdt: Ty 1& du ng margin/thanh khodn cé xu hudng

gidm trong 9 thdng dau 2024 cho thdy sé vong quay giao
dich trén du ng margin dang gidm dan dang & muc thdp so
vai lich s&r 3 ndm gdén dday cho thdy rui ro vé thanh khodn

[ Du no cho vay Margin & UTTB —8—Du no margin & UTTB/Vén hda (HSX, HNX)

Du ng margin/Thanh khodn binh qudn quy (HSX, HNX)

250,000 trusc dp luc margin khi gid giam.
200.000 P = Du ng margin van tap trung vao médt sé CTCK 16n/CTCK
' ngoaqi/CTCK cé vén ngdn hang. TCBS co quy thu 2 lién tiép
150,000 cd quy md margin Ién nhdt trén thi trudng. TCBS hién I&
CTCK dau tién va duy nhdt dua ra chuong trinh Margin Sure
100,000 — Gidm 1&i margin néu cb phiéu cua NDT giam gid. Cdc
50,000 CTCK chu yéu xoay quanh cdc chuong trinh khuyén mai

gidm 1&i sudt trong mét thdi gian/han mic nhdt dinh nhu:

VPS dua ra cdc uu dai 4.5% trong 5 ngay dau; 8% trong 7
213  21Q4  22Q1 22Q2 22Q3 22Q4  23Q1  23Q2 23Q3  23Q4  24Q1  24Q2 24Q3 ngdy ddu. Yuanta cho vay margin véi 18i sudt 6.8% vai 1ty

doéng du ng dau tién, DNSE mién 1&i 3 ngay,...

I Du ng cho vay Margin & UTTB =0—Du ng/GTGD binh quédn

Nguédn: BCTC CTCK, VPBankS téng hop & udc tinh



HOAT BONG CHO VAY MARGIN & UTTB (2/3)
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Ty lé du ng cho vay/VCSH cta téng 30 CTCK I8n nhét
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= Du ng cho vay Margin & UTTB ® Du ng cho vay/VCSH cua top 30

Thi phdn cho vay Q3/2024
B TCBS, 11.0%

“ m SSI, 8.4%

B Miroe Asset, 8.3%

® Khdc, 35.3%

® ACBS, 3.3%

m KIS, 3.5%

B VPBanks, 3.3% HSC 8.3%

" MBS, 4.3% VPS, 5.9%

B \/Cl, 4.4% VNDirect, 4.7%

Nguédn: BCTC CTCK, VPBankS téng hop & udc tinh

Thay déi vé du ng margin theo nhém céng ty (ty déng)

30,000 Nhom CTCK phat

N 8 Nhom quy mé I8n hodic cé ngdn hang me
trién tép KH t6

25,000  chic/GD Block 16
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Nhdém vén nudc ngodi
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o

-5,000

m2023 HWTAngthém 6T,2024 W Tdng thém Q3.2024

Ty 1& du no margin/VCSH & muc 11an, con cdch xa muc gisi han quy dinh 2 du ng
margin khdng qud 2 1an vén chi sé hitu. Nhd nguén luc bé sung ti hoat déng tang
von va lgi nhudn gilr lai nén du dia tang trudng margin con rdt nhiéu, cac CTCK

Nhom CTCK phdt trién moi gisi ban 1&é quy 3 gdp nhiéu kho vé phdt trién du no
margin khi thi trusng kéem séi déong (vi du VPS, VND).

Nhom CTCK hiéu qud kinh doanh t8t va tang trudng tich cuc, bdt ddu cham phdi
Qidi han vé quy mé (MBS, HSC). Margin d& cham 2 1an vén chd sé hitu va kho tdang
thém néu quy mod vén chd sé hitu khdng tiép tuc tang.

Thi phdn margin do do cé thé tiép tuc ducc tap trung vao nhom CTCK cod ngdn
hang me hodc cod quy md Ién top ddu. Thi trudng ghi nhdn thém su ddy manh gia
tdng margin trong Q3 cua cdc CTCK cdé vén goép/lien quan dén ngdn hang nhu
LPBS, Kafi, Chung khodn Tién Phong, ACBS, v.v...
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Bién déng du ng Cho vay margin & UTTB 9T.2024 cua cdc CTCK top ddau
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L&i tir cho vay va phdi thu so véi du ng margin & UTTB TB (9 thdng 2024)
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B L&i cho vay & Phdi thu 9T.2024
® % Lai cho vay & phdi thu/Du ng & UTTB bqg 12 thang Q3
® % La&i cho vay & phai thu/Du ng & UTTB bg 2023

Nguédn: BCTC CTCK, VPBankS téng hop & udc tinh

> TCBS tiép tuc gilr vi tri s6 1vé quy md du ng cling dé tung ra
nhiéu chinh sdch uu d&i thu hut margin sau thuc hién mién phi
giao dich trong ndm 2023 nhu Vay 7,89%/ndam, vay ndng déong
0.5%/nam trong 30 ngay, vay linh hoat mién |&i 3 ngdy ddu,
MarginSure (chia sé 1&i 16 vai khach hang bdng tang gidm 1&i
vay margin)... Do mién phi giao dich nén mdt bdng 18i sudt
cho vay margin binh quan cua TCBS cao hon mat bang trung
binh cua thi trudng.

> Cdc céng ty nhu VND, VPS phdt trién khai thdc tép khdch
hang cd nhdn nén muc bién dong tdng thém trong 9 thdng
ddau ndm gdan nhu khong ddang ké, con MBS sau khi tang vén
thanh coéng trong Q3 nhung van chua ddy manh dugc thém
viéc gia tang du ng

> L&i sudt cho vay clia hdu hét cac CTCK Iy ké 4 quy cd xu
hudng gidm so véi muc binh quén trong ndm 2023 (chung toi
usc luong béng Thu nhdp tu margin/Du no binh qudn quy,
trong do 2 CTCK dang c6 du ng Idn la SSI gidm tu 12% con
10.7% va TCBS gidm tu 12.3% => 11.2%). Trong bd&i cdnh moi
trusng lai sudt thdp, cdc CTCK déu gia tdng, da dang hoa
nguodn vay tu cd trong va ngodi nudc.

> V&i tép khdch hang cd nhdn déng ddo nén Lai tu cho vay/Du
ng binh qudn clng phdn dnh dd&c tinh nhu VPS cé chu ky vay
cua khdch hang MASS trong ky thudng ngdn dudi 1 quy.

> Véi loi thé 1ai sudt thdp, nén MAS chu yéu cho vay Block Ién
nén du no tiép tuc tdng trong 9 thdng ddu ndm, tuy nhién quy
moé cho vay margin/VCSH dé dat muc 1.85 1an nén du dia gia
tdng thém khéng con nhiéu.
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Téng gid tri thj trudng TSTC (FVTPL, AFS, HTM)
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BN FVPTL EEEAFS BEEEHTM =—@=Tdisdn tdi chinh/TTS

Téng gid tri thi trudsng cua tdi sdn tdi chinh ti€p tuc trong Q3 1én 221,095 ty
va chiém 43% trong co cdu tai sdn. Quy md va ty trong trong téng tdi san
cua tai san tdi chinh khéng cé nhiéu thay déi chu yéu do khdéng cé cdc
khodn déu tu mai vé cé phiéu,trdi phiéu.

Khodn muc AFS cta Nganh chd yéu gém gid tri danh muc ddau tu cla
Vietcap 6,513 ty (phan I6n la ¢6 phiéu) va gid tri danh muc trdi phiéu
doanh nghiép ma TCBS (13,495 ty) Ia mua vé tu doanh trudce khi thuc hién
bdn outright dé ghi nhdn chénh Iéch thuc hién AFS va thu phi bdo l&nh
phdt hanh.

FVTPL toan Nganh (bao gébm cé phiéu, trdi phiéu, CCQ) tang truéng
khodng 92.8% Qoq
Nguén: Fiinpro, BCTC CTCK, VPBankS téng hop & udc tinh

L&i gop tur hoat dong Pau Tu
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4,000
3,000
2,000

1,000
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B[38igop FVTPL MLGIAFS ®LGIHTM

Thu nhép tu HTM ti€p tuc xu huéng gidm nhe do mdt béng l&i sudt
trong quy 3 vén & muc thdp va nhu cdu vén ngdn han cta cdc CTCK
cho hoat déng margin c6 xu huéng téng.

HTM la cde khodn muc ching chi tién gui ky han con lai dudi 12 thdng va
tién gui tiét kiém con lai dudi 12 thang ky han, hdu nhu khong déi so voi
trung binh cdc quy ddu ndm, trong khi do thu nhdp t& HTM van tiép tuc
gidm cho thdy Anh hudng tu nén l&i sudt tién gii thdp va chu ky gui
ngdy cang ngdn dan do uu tién vén cho kinh doanh.

Quy 2 & quy 3 18i rong tu FVTPL déu & muc thdp do nén Idi sudt it co bién
dong (gia tri CCTG va TPDN it thay déi) var thi trudng co bién dong kém
tich cuc trong quy. Nhiéu khd ndng FVTPL van s& & muc thdp trong quy
cudi ndm do Anh hudng cta TTCK
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Tuong quan VN-Index va nén Idi sudt huy déng tdc déng téi cdc thu nhdp tir tai s@n tai chinh

Tdng/Gidm VN-Index trong quy Lai sudit huy déng

16.00% 9.00%
12.00% 8.00%
7.00%
8.00% 6.00%
5.00%
4.00% TS S R R G ) SR S Uy S Sy
3.0% 34% (RN R N IR U N R R R
0.00% QU0 QT QA O D QR QA
~4,.00% —8—di sudt huy déng VND ky han 6 - 12 thdng cao nhdt
Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 =8—L4i sudit huy dong VND ky han 6 - 12 thang thdip nhdt
L&i gdp tur FVTPL LGi HTM
120,000
5,000
000 100,000
3.000 80,000
5 000 60,000 48,588 53,018 46616 48,007
38,547
1,000 40,000
- ] 20,000
1,000 1,064 1,058 966 788 744

Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024
B L&iban FVTPL M Chénhléch danhgidlai  mC8 tuc, tién lai

| Gi HTM  Gid tri H-TM =0==Lgi sudt bq (%/nam)

Nguén: Fiinpro., BCTC top 30 CTCK, VPBankS téng hop
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Céu phdn déng gép chinh cho thu nhép tir tai san tai chinh FVTPL 9T/2024
bvt: Ty déng

2,500 . . A . . N s N
» Cdc CTCK ¢c6 cdu phdn dong gop cho thu nhdp tai san tai chinh
FVTPL c6 su khdc nhau ddng ké tay thudc vao muc tiéu cling nhu
co cdu san phdm tdi chinh dau tu

2,000 » TCBS c6 thu nhdp rong tu chénh léch bdn tdi sdn tai chinh 1,740
ty déng 9T/2024 vdéi gid tri giao dich TPDN tu tu doanh dat 164
nghin ty dong trong ky.

» SSI ghi nhdn 382 ty thu nhép rong tu bdn tadi sdn tai chinh va hon
1,602 ty dong c6b tuc la tién 18i dugc chia, nhung phdn I6n dén tu
danh muc ching chi tién gui co ty trong rdt Ién trong co cdu tai
sdn

1,500
1,602

> HSC vé6i danh muc tu doanh da dang va chl yéu la cd phiéu nén
1,000

314
chiu Anh hudng vdi dién bién cla thi trudng ching khodn, thu
1,740 nhdp tu chénh Iéch ddnh gid lai chiém ty trong Ién trong co cdu
thu nhép FVTPL
» VND co6 974 ty dong 18i rong bdn tu cdc tdi sdn tdi chinh, trong dé
500 oy . . s T . . o N \ >
169 387 giao dich chu yéu la gioo dich trdi phiéu véi gan 193 nghin ty
déng giao dich trong ky 9 thdng 2024. Con phdn chénh léch
. ddnh gid lai bi 16 do dnh hudng gidm gid tai c6 phiéu trong danh
|
VND HSC VPS MBS

muc. VNDirect hién dang ddu tu chl yéu vdo bao gém cdc cé
phi€u nhu VPB, HSG, C4G, LTG.

SSI TCBS

-500

WL Githbdn TSTC B Chénh léch ddnh gid lqi Cé tuc va tién 1&i phat sinh



HOAT DONG BAO LANH PHAT HANH, TU VAN TAI CHINH <V’ VPBank Securities

Doanh thu ti Nghiép vu bdo ldnh, dai ly phat hanh ching khodn

bvt: Ty déong
800 > Thi trudng phdt hanh trdi phiéu sc cdp phuc hdi nhe. Theo s6
liéu ti VMBA, I0y k& 10 thdng déu ndm téng gid tri phdt hanh
600 TPDN dat 332,854 ty (Boo gém 304,000 ty déng phdt hanh
400 207 riéng 1& va 28,854 ty déng phdt hanh ra céong ching), gdn
béng gida tri phat hanh trong ndm 2023 (332,854 ty).
200 03 03 III 0.0 0.0 0.2 > TCBS hoat déng manh trong mdng tu van va moi gidi trdi
0 — phiéu doanh nghiép va thudng xuyén gil vi tri s6 1trong viéc
SS| VND TCBS VCl HSC MBS VPS HDS phdt hanh so cdp trdi phiéu doanh nghiép, 9 thang ddu ndm
TCBS ghi nhén 1,123 ty doanh thu tu bdo lanh phdt hanh, tu
B Q1/2024 WQ2/2024 WQ3/2024 van tai chinh (+43.6% Yoy)
> Mdng IB ctia TCBS van duy tri dugc ngudn thu nhdp tu dai ly
Doanh thu tir Nghiép vu tu van tai chinh phdt hanh va phi bdo lanh phdt hanh tu thi trusng trdi phiéu
Dvt: ty déng doanh nghiép, dat 974 ty (+32% Yoy). Bi song song véi mdng
ndy, hoat déng CF cling hudng Igi theo nén dat 149 ty dong
250 (+227% Yoy)
» HDS phdt sinh khodn doanh thu 909 ty trong quy 2 tU nghiép
200 bdo l&nh, dai ly phdt hanh va nghiép vu tu van tai chinh, tuy
- nhién sang quy 3 chi con ghi nhdan hon 200 ty doanh thu CF

» Doanh thu bdo l&nh phdt hanh, tu van tai chinh clia HDS
100 phdat sinh nhd tham gia thuc hién cdc dich vu dai ly phat
hanh chung khodn cho cdc 16 trdi phiéu cla Vingroup Vvdi

- 58 46.5 téng gid tri 8,000 ty déng. Théa thudn thanh todn phi dich

26 e I 41 I” 37 I 06 vu dai ly phdt hanh ching khodn tai cudi Q2/2024 cé téng

0 — —— N —_— — —_ - gid tri 462.5 ty dugc chia thanh nhiéu dot cdch nhau tu1- 3
ssi VND TCBS Vel HSC MBS VPS HDS thdng tu 4/2024 dén 1/2026

B Q1/2024 mWQ2/2024 WQ3/2024
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Téng Tai sdn top 30 CTCK Co cdu téng tai sdn top 30 CTCK so véi ddu ndm
bvt: Ty déong m Tién & tuong duong tién
2.32

m TSTC ghi nhdn théng
qua 1&i 16 (FVTPL)

Tai sdn khd
i sé&n khdic - .
Cho vay margin & UTTB 7.1% .

® Cdc khodn ddu tu ndm
gitr dén ngay ddo han

Cdc khodn tai chinh sé&n sang (HTM)
dé ban (AFS) Cdic khodn tai chinh sén
B Cdc khodn ddu tu ndm gilr dén 43,997 7% sang dé ban (AFS)

ngdy ddo han (HTM)
EE TSTC ghi nhdn théng qua 1&i 16 Cho vay margin & UTTB

(FVTPL)

- I Tién & tuong duong tién
Tai san khdc

TTS/VCSH Vong trong: 2023; Vong ngodi: Q3/2024

Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Nguén: Fiinpro,, BCTC CTCK, VPBankS téng hop

» Tong Tai sdn clia 30 CTCK top dau cudi quy 3/2024 dat hon 505 nghin ty déng (+24.5% Yoy) nhung t&c dé tdng trudng so vaéi hang quy dé& chdm lai véi muc
tdng chi 1.4% Qog. Trong co cdu tdi sdn, cdc CTCK gidm tién mdt, dau tu AFS va gia tdng thém vao FVTPL (+98% Qoq) 1én 141,560 ty déng.

» Cho vay margin van gil ty trong Ién nhdt trong co cdu tadi san cta nganh (44% TTS), tuy nhién quy md trong Q3 tang thém khdéng ddng ké trong béi cdnh thi
trusng chung it cé co héi dau tu tdng gid va thanh khodn gidm.

= Tylé TTS/vén chd sé hiiu gidm tU muc cao chd yéu do ngudn vén tang thém ti Ioi nhudn gitr lai cling nhu mét sé CTCK thuc hién tang vén nhu VIX, VNDircet

» FVTPL tang 15% yoy tuy nhién FVTPL hién cling dé dat hon 62% vén chi s hiu, vé co bdn cling dd cham ngudng gidi han vé dau tu tu doanh (70% von chi sé
hiru) nén du dia tang tiép khéng con nhiéu.
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Co cdu tai sdn cdc CTCK top ddu Q3/2024

bvt: Ty déong
70,000
Tai san khadc
60,000
Cdc khodn cho vay
50,000
Cdc khodn TSTC sén
#0.000 sang dé ban (AFS)
30,000 [ Cdf: khodn déu tu nédm
. gitt dén ddo han (HTM)
20,000 m Cdc 'I:STC ghi nhdn théong
qua 1&i 16 (FVTPL)
10,000 B Tién va tuong duong tién

SSI TCBS VND HSC VPS Mirce MBS
Asset

Nguén: Fiinpro., BCTC CTCK, VPBankS téng hop

SSI: ti€p tuc gilr quy md téng tai san dung ddu hon 66,181 ty (-6.8%
Qoq), dua trén ngudn vén tdi trg tU vay ngdn han hon 39 nghin ty.
Hon 50% tdi san cuaa SSI la tai sdn thanh khodn nhanh, trong dé dau
tu HTM 4,978 ty la tién gui ky han va cac CCTG sdp dén ddo han (<1
nam), CCTG 20,923 ty (n&m trong FVTPL). Trdi phiéu niém yét va chua
niém yét 13,081 ty (-20% TTS). Ngodi dé SSI cling danh hon 1954 ty
ndm gilr cé phiéu ddau tu tu va 1,197 ty ddu tu cé phiéu phuc vu cho
hoat dong CW

TCBS tiép tuc duy tri téc dd tdng tai san dat 49876 ty - ding thu hai
todn ngdnh. Co cdu tai sdn tdp trung cho cho vay margin, uttb vai
25,483 ty va kinh doanh trdi phiéu. Trdi phiéu cua TCBS dugc ndm
trong khodn muc AFS véi 13,496 ty. DAy clng la ly do hiéu sudt su
dung tai san cua TCBS ludn duy tri ndm trong top déu toan Nganh.

VND: ding thd ba véi Téng Tai SAn 43,296 ty. Khodng mot nda la ty 1a
tai s&n FVTPL (24,437 ty) gbm 13,128 |1& trdi phiéu va 7948 ty la ching
chi tién gui. Cho vay margin gidm nhe so véi Q2 va hién dat 10,859 ty.

HSC sau dot tang vén trong ndm nay dd gia tdng quy md tdi san lén
ding tha 4 todn nganh dat 32,175 ty. Sau khi tang vén HSC ddy
manh cho vay margin (+7151 ty Ytd), ngodi ra con gia tdng thém dau
tu vao FVTPL (+6,535 ty) bao gébm trdi phi€éu ngdn hang BIDV (+3,045
ty); Ngdan hang MB (+1,017 ty) v& Ngan Hang Viettinbank (_1,005 ty)

VPS tut xudng dung th 5 vé quy md tai sdn vai 28,890 ty. VPS la
cdng ty co thanh khodn déi ddo nhdt véi tién mdt, tién gui ngdn
hang dén hon 10,024 ty, Du ng cho vay margin trong cdc quy gan
day khong cé su thay déi nhiéu va van duy tri khodng 12 nghin ty. TP
onbook cla VPS khéong ddng ké vdi téng gid tri hon 1,047 ty (Gom cd
trdi phiéu niém yét va chua niém yét)
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Téng nguén vén top 30 CTCK Téng Quy mé VCSH-VPBL top 30 CTCK
bvt: Ty déong bvt: Ty déng
122
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0.99
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e B 2574 I 205 Tréi phidu 125,890 126,890 151876 '
300,000 ]
182,931 204785 ® No vay dai han
200,000 B No vay ngdn han
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Nguén: Fiinpro., BCTC CTCK, VPBankS téng hop

Téng ngudn vén cla top 30 CTCK hién dat hon 505 nghin ty. Ngudn vén » Trong ndm nay, nhiéu CTCK da lén k& hoach tdng von Ién théong qua phdt
duoc tdi tro phdn Ién ti no vay ngdn han cu thé so véi dau ndm vén chu hanh cho ¢é déng hién hiu, ¢ déng chién lugc, ESOP..... Tuy nhién phdn Ién
s& hiu tang thém 44996 ty (+ 219% Ytd) va vén chl s& hiu t&ng thém dot tang vén dugc thuc hién trong 6 thang déu ndm con trong Q3 chi cé mot
29,308 ty (+14.9% Ytd). s6& CTCK tang vén théng qua trd cd tic cp, phdt hanh quyén mua cho c6

déng hién hiu bao gdm VIX (+7,890 ty 1&n 14,585 ty; VNDirect +3,044 ty lén
15,223 ty: MBS +1,094 ty I&n 5,470 ty).

» Trong quy cudi ndm von diéu 1é todn ngdnh sé& tdng manh chd yéu do cod
thém su dong gdp tu TCBS (+17.4 nghin ty) va SSI, MBS, Vietcap do phdt hanh
c6 phiéu cho ¢é ddéng hién hiu

Ty lé no vay/VCSH dang & muc 1.16 1an tdng cao hon muic cung ky 0.99
lan
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Bang téng hop thay déi VDL/VCSH & ké& hoach téing vén cua cac CTCK

K& hoach tdng vén

Pvt: Ty déng
Vén diéu lé Vén diéu lé Vén diéu lé Vén diéu lé cap
Cong ty CK 2023 Q3/2024 tdng thém nhdt (12.2024)
SSI 15,01 18,130 +3,118 19,639
TCBS 2,177 2,179 +2 19,613
VNDirect 12,178 15,223 +3,045
HSC 4,581 7048 +2,468 7,208
Vietcap 4,375 5,745 +1,370 7180
MBS 4,377 5,471 +1,094 5,727
VIX 6,694 14,585 +7,891
ACBS 4,000 7000 +3,000
Kafi 1,500 2,500 +1,000
LPBS 250 3,888 +3,638
SHS 8,132 8,132 +0
ORS 2,000 3,360 +1,360
DNSE 3,000 3,300 +300

diéu lé tiép theo VCSH VCSH VCSH Téing

(Cusi 2024 - 2025) 2023 Q3/2024 thém
23,241 24,15 +874

20,800 23,630 25,589 +1960
18,000 16,508 19,464 +3,045
10,807 8,312 10,057 +1,745

7,371 8,642 +1,271

5,038 6,177 +1,139

8,829 15933 +7,103
10,000 5,569 oN4 +3,546
5,000 1,634 2,687 +1,053

272 3952 +3,679

17156 10,264 11,023 +759

5,512 2,536 3,849 +1,313
3,305 4,162 + 856

Nguén: Fiinpro., Téng hop théng tin doanh nghiép
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Co cdu ngudn vén Q3/2024 Luén chuyén tién vay trong ky
bvt: Ty dong bvt: Ty dong
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SSI TCBS VND VPS Mirace Asset MBS SSI TCBS VND VPS HSC MBS
BVén cht sdhiiu M Ng vay ngdn han B Ng vay ddi han m Ng vay ngén han binh quan T12M e NG vay ngdn han Q3/2024
Trdi phiéu No phdi trd khac e Vay ng/VCSH e DiVay trong ky/Ng vay binh qudn

» HAu hét cac CTCK Idn trén thi trudng déu sir dung don bdy trong hoat déng kinh doanh, véi mic dd vay ne/VCSH & muic cao ti 1 - 2 lan. Trong dé vong
quay ludn chuyén vay — trd cta VPS lén t6i dang & muic cao nhdt so véi cdec CTCK cho thdy téc dé ludn chuyén vén vay phuc vu khdch hang cd nhén nhiéu
hon cdac CTCK khac.

= SSI: chu yéu la vay ngdn han cdc ngdn hang vsi hon 39,000 ty. Trong dé riéng nhém ngdn hang VCB, BIDV, Viettin la gén 24,000 ty.
= VPS: Phan I6n du no vay ngdn han 1d vay ngdn hang. Vong quay vay/trd no cia VPS rdt nhanh cho thdy nhu cdu ddp ing khdch hang thay déi lién tuc.

= TCBS: T6ng vay ngdn han khong thay déi nhiéu so véi dau ndm dat 18,250 ty bao gém 325 triéu USD vay hop vén do Taishin dai dién; 3468 ty vay USD tu
ngudn khdc va 7,673 ty ti cdc ngdn hang, té chuce tin dung khdc. Cdc khodn vay ngdn han c6 l&i sudt tir 3%/ndm — 7.5%/ndm

= VND: Vay tu ngdn hang: 13,764 ty tu VCB, BIDV, Viettinbank va 7,089 ty tu ngén hang khdc
= MBS: Vay tu t& chuc tin dung I&i sudt ti 2.9% - 6.5% va vay déi tuong khdc 4,0% - 6.0%
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% Tdng/gidm trong giai doan nlra cudi ndm (*dén 15/11) Cdc cé phiéu chiing khodn diéu chinh gidm khi thi trudng chua thudn Igi
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PHU LUC 01: DANH SACH TOP 30 CTCK THAM CHIEU

%VPBank Securities

Tén Doanh nghiép Sdn niém yét Quy mé Téng tdi sdn Q3/2024
SSI Chuing khodn SSI HOSE Large Size 66,181
VND Chiing khodn VNDIRECT HOSE Large Size 43,296
\VPBankS Chung khodn VPBank OTC Large Size 22,701
Mirae Asset Chung khodn Mirae Asset OTC Large Size 23,442
TCBS Chuing khodn TCBS OTC Large Size 49868
\VCl Chuing khodn Vietcap HOSE Large Size 20,415
HSC Chuiing khodn HSC HOSE Large Size 32,715
MBS Chung khodn MB HNX Mid Size 19557
VPS Chung Khodn VPS OTC Large Size 28,890
KIS Chuiing khodn KIS Viét Nam OTC Mid Size 13,204
FTS Chung khodn FPT HOSE Mid Size 8,700
SHS Chung khodn SG - HN HNX Mid Size 12,919
BSI Chung khodn BIDV HOSE Mid Size 10,522
VCBS Chung khodn VCBS OT1C Mid Size 12,252
KBSV Chiing khodn KB Viét Nam OTC Mid Size 9290
ACBS Chiing khodn ACB OTC Large Size 22,622
MBKE Chting khodn Maybank Kimeng OTC Small Size 5,060
BVS Chiing khodn Bdo Viét HNX Small Size 4 619
PHS Chung khodn Phu Hung UPCOM Small Size 3,545
Shinhan Chiing khodn Shinhan Viét Nam OTC Small Size 6,999
DSE Chung Khodn DNSE OoT1C Mid Size 10,384
\VDSC Chuiing khodn Réng Viét HOSE Small Size 6,094
Yuanta Chiing khodn Yuanta Viét Nam OTC Small Size 5,400
CTS Chuing khodn Vietinbank HOSE Mid Size 9281
Kafi Chuing khodn Kafi OTC Mid Size 12,795
VIX Chung khodn VIX HOSE Mid Size 18,218
ORS Chiing khodn Tién Phong HOSE Mid Size 11,400
TVS Chiing khodn Thién Viét HOSE Small Size 6,878
DSC Chung khodn DSC HOSE Smalll Size 4 688
AGR Agriseco HOSE Small Size 3,468

(*) Large Size: TTS > 20,000 ty; Mid Size: TTS > 8,000 ty: Small Size: Con lai



PHU LUC 02: DANH SACH TOP 30 CTCK THAM CHIEU

Top 10 DT Méi giéi
VPS [ 3,376 |
S i 1723
HSC P 837
VND Bl 794
VCl F 693
MBS F 668
Mirae Asset | | 630
TCBS E 572
KIS I 400
VCBS F 383
Top 10 VCSH

TCBS 25589 |

SS| Pasns)

VND | 19,464
VPBankS | 17,113

VIX 15,933

SHS L0223

VPS | 10,528

HSC | 10,057

Mirae AsseI:P,386

ACBS | 914

« Dbvt: Ty déng

« Doanh thu, LNTT, ROE, ROA: Lly ké 4 quy gdn nhdt;

Top 10 DT cho vay

‘5127 VPBank Securities

TCBS |
SS| | KR
VPS L1640
HSC L 15
Mirae Asset] 1,509
VND 202
MBS . 1008
VPBankS || 866
VCl .| 808
VCBS L e
Top 10 TTS

Ssl e8|
TCBS | 49,868

VND | 43,296

HSC L 32715

VPS | 28,890

Mirae Asseljz3,4é+2
VPBankS | 22,701
ACBS | 22622
VCI . 20415
MBS . 19557

Top 10 Quy moé Margin
TCBS 25,483 |
Sl 19,499
Mirae Asset] 19,292
HSC 19,286
VPS AT
VND . 10,859
VCl L o2
MBS L [9.866
KIS . | 8178
VPBankS 7,673
Top 10 ROE

HDS B 9.6%
VPS By
TCBS B 55%
VDSC | A
MBS b 138%
VND Lo13o%

VCBS 12.3%
SS| R A
FTS 11.8%

ORS L 107%

Top 10 LNTT

TCBS B z750 |
SS| I 3,633
VND i 2,804
VPS L 2343
HSC 1236
SHS L1066
VPBankS | | 1078
VCI | 985
MBS F 925
VIX 1 917
Top 10 ROA

TCBS 7.9%
SHS B 7o
HDS 7.8%)|
VDSC | 6.8%
VPS B ssk
VIX b 62%
VND | 53%
FTS b o5i3%
MBKE | 46%
KIS VA






SSI - Tong quan 9T.2024

Co cdu nguén vén

2,780

B 39286
Co cdu tai sdn
3,143

B 19499

583 —+

B 4979

\"/ VPBank Securities

B 24715

m Vén chi sé hitu
m Ng vay ngdn han

Ng phdi trd khdc

m Tién & tuong duong tién

m TSTC ghi nhdn thdng qua
1&i 16 (FVTPL)

® Cdc khodn ddu tu ndm gitr
dén ngay ddo han (HTM)

Cdc khodn tai chinh sén
sang dé bdn (AFS)

m Cho vay margin & UTTB

Tai sdn khdc

66,181 24,115 19,499 8.84 % 3.5%

ty déng ty déng ty déng Thi Phdan Thi Phdn
Téng Tai San Vén chu sé hiiu Du ng Margin & Mbi gidi ¢ Méi gidi ching
Q3.2024 Q3/2024 UTTB Q3/2024 phiéu HSX khodn Phdi Sinh

Q3.2024 Q3/2024

6,308 4,225 2,407 12.2% 4.3%

ty déng ty déng ty déng ROE ROA

DT hoat déng CP hogt déng LNST 9T.2024 Trailing ROE 4 Trailing ROA 4
97.2024 97.2024 quy gan nhdét quy gan nhdét

bvt: Ty déng

Quy md téng tai sdn ti€p tuc duy tri TOP 1 nhung tai sdn giam 4,926 ty (-6.9% Qoq)
trong Q3/2024 sau khi thu hep ddu tu ching chi tién gui. SSI van duy tri ty Ié don
bdy tuong déi cao dugc tdi trg tir ngudn vén vay ngdn han tir cde ngén hang nhu

VCB, BID, CTG.

Trong co cdu tai sdn hién tai SSIcd 20,923 ty déng CCTG; 13,091ty déng TPDN trén
téng gid tri FVTPL hon 37,315 ty déng. Cung vaéi do, cdc khodn vay no ngdn han gidm
con 39286 ty dong (Gan 24 nghin ty ti Vietcombank, BIDV, Viettinbank va phdn con

lai chia cde ngdn hang, vay khac).

Thi phdn moi gisi CKCS tiép tuc gidm quy thu 5 lién tiép xudng muc thdp nhdt trong
10 n&dm qua con 8.84%, bién Ioi nhudn gdp cua mdang moi gisi con 13% trong khi quy 2
lién truéc dang & muc 56%

Du ng margin & UTTB clda SSI duy tri vi tri thir 2 vai 19498 ty dong (-4.35% Qoq) xép
sau TCBS. L&i tu cho vay va phdi thu 9 thang 2024 dat 1,509 ty (+33% yoy).
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SSI - Co cdu nguon thu va hiéu qud theo mdng

1. P&L Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 % Yoy
Doanh thu hoat déng 2028 1941 4.5% 6308 5111 23.4%
Chi phi hoat déng -636 -653 -2.6% -2083 -1508 38.1%
Lgi nhudn hoat déng 1392 1289 8.1% 4225 3602 173%
Doanh thu tdi chinh 40 30 35.0% 135 76 78.8%
Chi phi tai chinh -385 -357 7.8% -1164 -1227 -5.1%
Chi phi lai vay -366 -357 2.4% -1100 -1177 -6.5%
Chi phi qudn ly -61 -81 -24.6% -209 -247 -15.5%
LNTT 987 880 12.1% 2989 2204 35.6%
LNST 794 710 11.8% 2407 1780 35.2%
2. Co cdu lgi nhudn gép Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 %Yoy
Doanh thu hoat déng - Chi phi hoat déng 1392 1289 8.1% 4225 3602 17.3%
L&i gbép tu FVTPL 755 603 25.2% 2155 1889 14.1%
Ld&i tu ban FVTPL 49 157 -68.6% 382 554 -31.2%
Chénh léch ddnh gid Igi 209 4 5630.3% 171 83 105.2%
Cé tuc va tién Idi phdt sinh 497 442 12.5% 1602 1251 28.0%
L&i rong AFS 4 1 423.6% 8 5 58.4%
L&i HTM 61 13 -45.8% 258 359 -28.3%
L&i tu cho vay va phdi thu 549 431 27.5% 1509 1129 33.6%
Moi gidi 45 141 -679% 349 169 106.9%
Bdo l&nh phdt hanh, tu van tadi chinh -1 13 -110.5% -2 15 -112.2%
LN gbp khdc -21 -13 576% -51 35 -244.7%
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SSI - Co cdu Tai sdn & Nguon von

3. Co cdu tai sdn Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu tdi san
Téng tai san 66,181 55,282 69241 197% -4.4% 100%
Tién & tuong duong tién 661 471 494 609% 339% 1%
Tdi sdn tdi chinh 42,878 34,697 49,461 23.6% -13.3% 65%
FVTPL 37316 29591 44,072 26.1% -15.3% 56%
AFS 4,979 4,275 4973 16.5% 0.7% 8%
HTM 583 831 416 -298% 40.3% 1%
Cdc khodn cho vay 19,499 15,269 15,134 277% 28.8% 29%
4. Co cdu ngudn vén Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu voén
Téng ngudn vén 66,181 55,282 69241 197% -4.4% 100%
Vén chu sé hitu 24115 22,708 23,241 6.2% 3.8% 36%
Vén diéu 1é 18,130 15,01 15,01 20.8% 20.8% 27%
Ng phdi trd 42,066 32,575 46,000 291% -8.6% 64%
Vay ngdn han 39286 30,410 43169 292% -90% S59%
W VPBank Securities
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TCBS - Téng quan 9T.2024

Co cdu nguén vén

1,404
4,624
m 18,257
Co cdu tdi sdn
B 3266
5,592
2,031

13,496

W 25,483

\"/ VPBank Securities

m 25,589

® VEn chi sé hiu

= No vay ngdn han
Ng vay ddi han
Trdi phiéu

No phdi trd khdc

m Tién & tuong duong tién
Cdc khodn ddu tu ndm gitr
dén ngdly ddo han (HTM)

Cdc khodn tai chinh s&n
saing dé bdn (AFS)

® Cho vay margin & UTTB

Tai sdn khdc

49,868 25,589 25,483 709 % 4.61%

ty déng ty déng ty déng Thi Phdn Thi Phdan
Téng Tai San Vén chu sé hiiu Du ng Margin & Mbi gidi ¢ Méi gidi ching
Q3/2024 Q3/2024 UTTB Q3/2024 phiéu HSX khodn Phdi Sinh

Q3.2024 Q3.2024

5,772 L44 3,103 15.5% 79%

ty déng ty déng ty déng ROE ROA

DT hoat déng CP hogt déng LNST 6T.2024 Trailing ROE 4 Trailing ROA 4

9T.2024 9T.2024 quy gdn nhdt

9T/2024 TCBS dat téng LNTT 3,103 ty déng (+84%yoy, déng gép tir nhiéu nguén thu
bao gém Lai vay margin, 1i ban FVTPL (trai phi€u doanh nghiép) va thu phi tu vén tai
chinh, bdo Ianh phat hanh.

quy gén nhdt

Trong co cdu (doanh thu - chi phi hoat déng) theo nghiép vu, 1&i rong bdn FVTPL dat
1,740 ty (+84% yoy): L&i tir cho vay va phdi thu 1916 ty (+75% yoy) va doanh thu tu van tdi
chinh, bdo l&nh phdt hanh 1,123 ty (+43.6% yoy).

TCBS khoéng thu phi giao dich ¢é phiéu, chi thu phi trdi phi€éu nén doanh thu rong tu
hoat déng moi gidi khdng thay déi nhiéu vai 237 ty (+8.1% Yoy). TCBS khdng ghi nhdn cé
tuc va tién |1ai phadt sinh ndo tU tai sdn tdi chinh do thuc hién bdn outright trdi phiéu.

TCBS cdé quy thu 2 lién tiép gilr vi tri s6 1 vé cho vay margin véi mic du no 25,483 ty.
Trong quy 3 TCBS dé trién khai hé thdng phdn hang khdch hang vdi nhing quyén |oi
nhdt dinh theo phdn hang

Cong ty dé phdt hanh 14,990 ty dong trdi phiéu trong quy 3/2024, tdng gan 50% so voi
quy 2. Luy k& 9 thdng dau ndm 2024, TCBS dd tu van phdt hanh 39951 ty dong TP

Trong thdng 11, TCBS dé& phdt hanh hon 1.74 ty ¢ phiéu tU thédng du vén cp & LNST, qua
do tré thanh CTCK von diéu 1é 16n tha hai thi trusng 19,613 ty déng
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TCBS - Co cdu nguén thu va hiéu qua theo mdng

1. P&L Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 % Yoy
Doanh thu hoat déng 1845 1702 8.4% 5772 3717 55.3%
Chi phi hogat déng -140 -146 -4.2% -444 -512 -13.3%
Lgi nhuén hoat déng 1705 1556 26% 5328 3205 66.3%
Doanh thu tdi chinh 6 7 -23.1% 20 2 62.1%
Chi phi tai chinh -478 -295 61.8% -1102 -735 499%
Chi phi I&i vay -455 -259 75.6% -1055 -643 64.2%
Chi phi qudn ly -136 -19 14.3% -376 -333 13.0%
LNTT 1097 1148 -4.5% 3869 2148 80.1%
LNST 878 15 -4.1% 3103 1691 83.6%
2. Co cdu lgi nhudn gép Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 %Yoy
Doanh thu hoat déng - Chi phi hoat déng 1705 1556 26% 5328 3205 66.3%
L&i gép tu FVTPL 466 645 -27.8% 1740 946 83.9%
Ld&i tu ban FVTPL 466 645 -27.8% 1740 946 83.9%
Chénh léch danh gia lai 0 0 0 0
Cé tuc va tién IGi phdt sinh 0 0 0 0
L&i rong AFS 126 109 15.5% 357 314 13.6%
L&i HTM 25 15 6923% 82 21 2878%
L&i tu cho vay va phdi thu 706 424 66.7% 1916 1096 74.9%
Moi gidi 76 85 -11.1% 237 219 8.1%
Bdo l&nh phdt hanh, tu van tai chinh 353 325 8.5% 1123 782 43.6%
LN gbp khac -47 =47 -0.4% =127 -174 -27.0%
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TCBS - Co céu Tai sdn & Nguon vén

3. Co cdu tai sdn Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu tdi san
Téng tai san 49,868 38,392 43,788 299% 13.9% 100%
Tién & tuong duong tién 3,266 4,172 4,582 -21.7% -28.7% 7%
Tdi sdn tdi chinh 15,527 17894 16,333 -13.2% -49% 31%
FVTPL - - - 0%
AFS 2,031 1282 1292 58.4% 572% 4%
HTM 13,496 16,612 15,041 -18.8% -10.3% 27%
Cdc khodn cho vay 25,483 12,827 16,619 98.7% 53.3% 51%
4. Co cdu ngudn vén Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu vén
Tong ngudn vén 49,868 38,392 43,788 299% 13.9% 100%
Vén chu sé hiiu 25,589 22960 23,630 11.5% 8.3% 51%
Von diéu 1é 2,179 2,177 2177 0.1% 0.1% 4%
Ng phdi tra 24,279 15,432 20,159 57.3% 20.4% 49%
Vay ngdn han 18,251 13,142 18,062 389% 1.0% 37%
W VPBank Securities
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VPS - Téng quan 9T.2024

Co cdu nguén vén

841

" 139

® 10,528

m 17383

Co cdu tai sdn

842 m 3249

B 12,145

\"/ VPBank Securities

® V6N chd sd hiu

m No vay ngdn
han

= Ng vay dai han

Trdi phiéu

Ng phdi trd
khdc

m Tién & tuong duong tién
® TSTC ghi nhdn théng qua
1Gi 16 (FVTPL)

= Cdc khodn ddu tu ndm gitr
dén ngdy ddo han (HTM)

® Cho vay margin & UTTB

Tai sdn khdc

28,890 10,528 12,145 17.63% 58.92%
ty déng ty déng ty déng Thi Phdn Thi Phdn
Téng Tai San Vén chu sé hiiu Du ng Margin & Mbi gidi ¢ Méi gidi ching
Q3/2024 Q3/2024 UTTB Q2/2024 phiéu HSX khodn Phdi Sinh
Q3.2204 Q3/2024
4,922 2,298 1,684 19.3% 6.8%
ty déng ty déng ty déng ROE ROA
DT hoat déng CP hogt déng LNST 9T/2024 Trailing ROE 4 Trailing ROA 4

9T/2024 9T/2024 quy gén nhdt quy gdn nhdt

9T/2024 VPS dat LNTT 1,684 ty (+261% yoy) nhé su cdi thién tir hoat déng tu doanh
FVTPL va lai cho vay margin.

Téng lgi nhudn goép tu FVTPL dat 614 ty trong khi cung ky 16 gop 16 ty, trong do bao
gbm 212 ty tir ban FVTPL va 387 ty ¢6 tuc tién 1ai.

Chi phi 1&i vay gidm 35% Yoy nhd gidm cd quy md du ng va nén |di sudt thap.

KQKD hoat déng mdi gidi clia VPS cé dd nhay I6n vai thi trusng. Néu nhu 1&i gdp tu
nghiép vu mdi gidi trong 6 thdang tang truéng ddng ké khi dat 1&i gop 366 ty (+96% yoy)
thi sang quy 3 Igi nhudn gdp mdi gidi gidm 48% Yoy dat 109 ty

Thi phdn quy 3 ctia VPS trén san HOSE du dan ddu nhung chi con ndm gitr 17.6%, gidm
so vdi thi phdn 18.16% clia quy 2 va muc 20.29% cta quy 1/2024. Con tai HNX

Tai HNX, thi phdn méi gidi VPS diung ddu vai ty 1é 21.18% nhung 3.02 diém phan trdm so
v&i quy lién truse. Chi cé thi trusng UPCoM, thi phén VPS tang thém 2.61 diém phdan
tram, 1én 30.77% va tiép tuc gilr ngdi dau bdng.
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VPS - Ca céu ngudn thu va hiéu qua theo mdng

1. P&L Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 % Yoy
Doanh thu hoat déng 1644 1866 -11.9% 4922 4785 2.9%
Chi phi hoat déng -669 -1299 -48.5% -2298 -3508 -34.5%
Lgi nhuén hoat déng 976 567 72.2% 2624 1277 105.6%
Doanh thu tdi chinh 89 133 -33.0% 158 227 -30.6%
Chi phi tai chinh -165 -301 -45.4% -413 -698 -409%
Chi phi lai vay -166 -287 -42.1% -414 -636 -35.0%
Chi phi qudn ly -80 -66 21.4% -264 -213 24.3%
LNTT 820 332 146.7% 2104 590 256.8%
LNST 656 266 146.3% 1684 466 261.1%
2. Co cdu lgi nhudn gép Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 %Yoy
Doanh thu hoat déng - Chi phi hoat déng 976 567 72.2% 2624 1277 105.6%
L&i gbp tu FVTPL 289 -64 -5494% 613 -16 +3933.8%
L&i tu ban FVTPL 96 -325 -1295% 212 -1136 +118.7%
Chénh léch ddnh gid Iqgi 27 2 980.6% 14 7 105.9%
Cé tuc va tién Iai phdt sinh 166 258 -35.5% 387 114 -65.2%

L&i rong AFS 0 0 0 0
L&i HTM 80 31 1598% 187 61 204.8%
L&i tu cho vay va phdi thu 453 406 11.6% 1305 890 46.5%
Mobi gisi 109 210 -48.0% 475 397 198%
Bdo l&nh phdt hanh, tu van tdi chinh L4 -3 -1571.7% 48 -8 +662.0%
LN gép khac 0 -13 -102.2% -4 -47 +92.2%
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VPS - Co cdu Tadi sén & Ngudén vén

3. Co cdu tai sdn Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu tdi san
Téng tai san 28,890 31,851 22,462 -9.3% 28.6% 100%
Tién & tuong duong tién 3,249 10,733 2,783 -697% 16.7% 1%
Tdi sdn tdi chinh 12,655 9,322 7271 35.8% 74.1% 44%
FVTPL 5,880 7751 5,600 -24.1% 5.0% 20%
AFS 6,775 1,571 1671 331.3% 305.4% 23%
HTM - - - 0%
Cdc khodn cho vay 12,145 10,725 11,626 13.2% 4.5% 42%
4. Co cdu ngudn vén Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu von
Tong ngudn vén 28,890 31,851 22,462 -9.3% 28.6% 100%
Vén chu sé hiiu 10,528 8,789 8,993 19.8% 171% 36%
Vén diéu 1é 5,700 5,700 5,700 0.0% 0.0% 20%
Ng phdi tra 18,363 23,062 13,469 -20.4% 36.3% 64%
Vay ngdn han 17,383 22,201 12,545 -21.7% 38.6% 60%
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VNDIRECT - Téng quan 9T/2024

Co cdu ngudn vén 43,296 19,644 10,859 5.7% 3.27%
ty déng ty déng ty déng Thi Phdn Thi Phdn
400 . .
2,082 Téng Tai S&n Vén chl s& hitu Du no Margin & Mai gidi cd Mai gidi chung
m Vén chd sé hiu Q3/2024 Q3/2024 UTTB Q3/2024 phiéu HSX khodn Phdi Sinh
Q3/2024 Q3/2024
® No vay ngdn
han
NG vay dai han 413 1,491 1,467 13.0% 5.3%
ty déng ty déng ty déng ROE ROA
Trdi phiéu
DT hoat déng CP hogt déng LNST 9T/2024 Trailing ROE 4 Trailing ROA 4

m 21,350

Co cdu tai sdn

2,764

® 10,859

4,780

\"/ VPBank Securities

m 457

m Tién & tuong duong tién

® TSTC ghi nhdn thong qua 1di
16 (FVTPL)

Cdc khodn ddu tu ndm gitr
dén ngdry ddo han (HTM)

Cdc khodn tai chinh sén
saing dé bdn (AFS)

®m Cho vay margin & UTTB

Tai sdn khdc

9T/2024 9T/2024 quy gén nhdt quy gdn nhdt
9T/2024 VND dat 1,813 ty LNTT (+20.9% yoy), Lgi nhudn hoat déng gidm 10.5% con

2,621ty nhung do gidm manh chi lGi vay (-59.1% nén LNTT vdn tdng trudng

Pong gop chinh cho két qud kinh doanh Ia tdng trudng nhe tu Thu L&i vay margin
(+5.4%) trong khi Igi nhudn gép tu moi gidi tuong duong cung ky. Thi phdn méi gidi clia
VND gidm ddng ké thi phdn trong quy 3 va tut xudng vi tri thu 6, vai thi phdn chi con
5,7% - muc thdp nhdt trong vong 8 nam ké tu déu 2016.

L&i gép FVTPL gidm 19.8% do 16 chénh léch ddnh gid lai ¢6 phiéu va gidm thu nhdp tu
c6 tuc, tién lai.

Quy mdé Danh muc FVTPL m& rong cb gid tri 24,304 ty (+46% Ytd) -56% TTS trong dé
t&ng dau tu thém trdi phiéu niém yét (+3,470 ty) & Chung chi tién gui (+1,891 ty)

Ngodi ra trong danh muc ddu tu cla VNDirect co 1,526 ty cd phiéu niém yét trén HSX,
HNX (VPB, HSG,..) va 1,718 ty c6 phiéu chua niém yét (cé bao gébm C4G, LTG trén
Upcom) nén k&t qud kinh doanh chiu anh hudng tu 1&i/16 chénh léch danh gid lai so vdi
thi trudng.
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VND - Co céu ngudn thu va hiéu qud theo mdng

1. PS&L Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 % Yoy
Doanh thu hoat déng 1270 1759 -278% 4713 4654 -11.6%
Chi phi hoat déng -379 -521 -272% -1491 -1725 -13.5%
Lgi nhuén hoat déng 891 1239 -28.1% 2621 2929 -10.5%
Doanh thu tdi chinh 7 7 -7.3% 18 29 -35.6%
Chi phi tai chinh -178 -375 -52.6% -494 -1206 -5921%
Chi phi I&i vay -173 -366 -52.6% -486 -1168 -58.4%
Chi phi gudn ly -97 -76 278% -330 -244 35.1%
LNTT 620 792 -21.7% 1813 1500 20.9%
LNST 505 639 -21.0% 1467 1204 219%
2. Co cdu lgi nhudn goép Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 %Yoy
Doanh thu hoat déng - Chi phi hoat déng 891 1239 -28.1% 2621 2929 -10.5%
L&i gép tu FVTPL 418 651 -35.7% 1224 1526 -198%
L&ita bdn FVTPL 312 465 -32.8% 974 987 -1.3%
Chénh léch ddnh gid lqi -27 60 -145.2% -64 77 -183.6%
Cé& tuc va tién IGi phdt sinh 133 125 6.3% 314 463 -32.0%

L&irong AFS 0 0 0 0
L&i HTM 97 149 -34.9% 357 370 -3.4%
L&i tu cho vay va phdi thu 313 358 -12.5% 928 881 5.4%
Mai gidi 58 122 -52.5% 228 229 -0.2%
Bdo I&nh phdt hanh, tu van tai chinh -7 -3 161.7% 6 -10 -15920%
LN gép khac 12 -38 -130.5% -123 -66 85.8%
W VPBank Securities 40



VND - Co cdu Tdi sdn & Nguon von

3. Co cdu tdi sdn Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu tdi sdn
Téng tdi sdn 43,296 41,579 41,742 4% 3.7% 100%
Tién & tuong duong tién 457 2,690 4,862 -83.0% -90.6% 1%
Tdi sAn tdi chinh 29,217 24,389 24,162 19.8% 209% 67%
FVTPL 24,437 19130 16,730 277% 46.1% 56%
AFS 4,780 5,259 7432 -91% -35.7% 1%
HTM - - - 0%
Cdc khodn cho vay 10,859 10,951 10,286 -0.8% 5.6% 25%
4. Co cdu ngudn vén Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu vén
Tong ngudn vén 43,296 41,579 41,742 4.1% 3.7% 100%
Vén chu s hitu 19464 15,719 16,508 23.8% 179% 45%
Vén diéu lé 15,223 12,178 12,178 25.0% 25.0% 35%
Ng phdi trd 23,833 25,860 25,234 -7.8% -5.6% 55%
Vay ngdn han 21,350 22,531 20,468 -5.2% 4.3% 49%
W VPBank Securities
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MBS - Téng quan 9T/2024

Co cdu ngudn vén

1,061

m 11,524

Co cdu tdi sdn

386 n

B 9866

\"/ VPBank Securities

m /6N chd sd hiu

® No vay ngdn han

Trdi phiéu

Ng phdi trd khdc

m Tién & tuong duong tién

m TSTC ghi nhdn thdng qua
16i 16 (FVTPL)

® Cdc khodn ddu tu ndm gilr
dén ngdy ddo han (HTM)

Cdc khodn tai chinh sén
séing dé bdn (AFS)

®m Cho vay margin & UTTB

Tai sdn khdc

19,557 6,177 9,866 4.69% 4.55%
ty déng ty déng ty déng Thi Phdan Thi Phdn
Téng Tai San Vén chu sé hiiu Du ng Margin & Mbi gidi ¢ Méi gidi ching
Q3/2024 Q3/2024 UTTB Q3/2024 phiéu HSX khodn Phdi Sinh
Q3/2024 Q3/2024
2,363 1,079 578 13.8% 4.4%
ty déng ty déng ty déng ROE ROA
DT hoat déng CP hogt déng LNST 9T/2024 Trailing ROE 4 Trailing ROA 4
9T/2024 9T/2024 quy gén nhdt quy gdn nhdt

MBS viua hodn thanh dgt tdng vén trong Quy 3 théng qua phdt hanh quyén mua cho
¢6 déng hién hitu véi ty 1é 4:1, Sau tdng vén, vén diéu lé tdng lén 5,470 ty; VCSH téng
lén 6,176 ty

Luy ké 9 thang ddu ndm, Igi nhudn hoat déng ciia MBS téng 47.7% Yoy lén 1,284 ty
déng. LNTT téing 40% lén 724 ty, LNST dat 578 ty déng. Doanh nghiép dd hoan thanh
78% ké& hoach Igi nhudn cd ndm

Dong gop chinh cho tdng trudng Igi nhudn 1d su tdng trudng chu yéu tu Lai vay margin
vGi 788 ty 13i tr cho vay va phdi thu (+77% yoy) va lai gdp moi gidi 110 ty (+15.6% yoy).
Tinh dén cudi quy 3/2024, du ng cho vay cia MBS ghi nhén 9866 ty déng, do cong ty
dé tang von thanh coéng trong Q3/2024 nén ty 1é cho vay margin/VCSH gidm tu 1.82
xuéng cdn 1.57 1aGn tao du dia dé MBS co thé tiép tuc gia tang margin.

Vé madng moi gidi, thi phdn trén HSX trong Q3/2024 ciia MBS khéng co bién dong Idn
SO VGi cdc quy trudc, dat muc 4.69% va xép tha 7 todn ngdnh
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MBS - Co cdu nguén thu va hiéu qud theo mdng

1. PS&L Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 % Yoy
Doanh thu hoat déng 806 539 494% 2363 1276 85.1%
Chi phi hogat déng -377 -173 117.8% -1079 -407 165.0%
Lgi nhuéan hoat déong 428 366 171% 1284 869 47.7%
Doanh thu tai chinh 1 1 148.9% 5 4 25.8%
Chi phi tai chinh -139 -103 34.7% -389 -257 51.5%
Chi phi I&i vay -139 -103 34.7% -389 -254 53.2%
Chi phi gudn ly -66 -55 194% -174 -103 68.4%
LNTT 224 208 74% 724 515 40.5%
LNST 179 166 76% 578 471 40.6%
2. Co cdu lgi nhudn gép Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 %Yoy
Doanh thu hoat déng - Chi phi hoat déng 428 366 171% 1284 869 477%
L&i gbp tu FVTPL 50 25 104.0% 142 158 -10.2%
L&itarban FVTPL 48 23 110.1% 140 75 85.9%

Chénh léch ddnh gid lai 3 0 762.0% 1 é -80.9%

Cé6 tuc va tién Iai phdt sinh -1 1 -144.1% 1 77 -98.9%

L&i rong AFS 57 41 38.1% 121 43 1795%
L&i HTM 42 50 -16.3% 121 132 -8.8%
L&i tu cho vay va phdi thu 266 185 43.6% 788 445 771%
Moi gidi 19 63 -70.7% 110 95 15.6%
Bdo I&nh phdt hanh, tu van tdi chinh 2 4 -60.2% % 7 35.1%
LN gbp khdc -7 -3 1497% -7 -12 -320%
W VPBank Securities 43



MBS - Co cdu Tdi sdn & Nguon von

3. Co cdu tai sdn Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu tai sén
Téng tai san 19,557 12,406 15,325 57.6% 27.6% 100%
Tién & tuong dugong tién 1,580 55 571 2772.0% 176.5% 8%
Tdi sdn tdi chinh 7726 4,740 4,707 63.0% 64.1% 40%
FVTPL 1,701 1137 1,123 495% 51.5% 2%
AFS 3,793 1,839 2,323 106.3% 63.3% 19%
HTM 2,232 1,764 1,262 26.5% 76.9% 1%
Cdc khodn cho vay 9,866 6,541 3,218 50.8% 170% 50%
4. Co cdu ngudn vén Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu vén
Tong ngudn vén 19,557 12,406 15,325 57.6% 27.6% 100%
Vén chu s hitu 6,177 4,865 5,038 27.0% 22.6% 32%
Vén diéu lé 5,471 4,377 4,377 25.0% 25.0% 28%
Ng phdi trd 13,380 7540 10,287 77.4% 30.1% 68%
Vay ngdn han 1,524 7286 9599 58.2% 20.1% 59%
W VPBank Securities
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HSC - Téng quan 9T/2024

Co cdu ngudn vén

il

51 ® V&n chi s& h(u
®m 10,057

® Ng vay ngdn
han

No phdi trd khdc
B 22,148
Co cdu tai sdn

m Tién & tuong duong tién

' W D242

m 8701

2,486

® TSTC ghi nhdn thong qua 1di
16 (FVTPL)

®m Cho vay margin & UTTB

Tai sén khdc

m 19286

\"/ VPBank Securities

32,715 10,057 19,286 6.65% 6.20%
ty déng ty déng ty déng Thi Phdn Thi Phdn
Téng Tai San Vén chu sé hiiu Du ng Margin & Mbi gidi ¢ Méi gidi ching
Q3/2024 Q3/2024 UTTB Q3/2024 phiéu HSX khodn Phdi Sinh
Q3/2024 Q3/2024
3,095 1,762 813 10.5% 4.0%
ty déng ty déng ty déng ROE ROA
DT hoat déng CP hogt déng LNST 9T/2024 Trailing ROE 4 Trailing ROA 4
9T/2024 9T/2024 quy gén nhdt quy gdn nhdt
bvt: Ty déng

HSC la mét trong nhitng CTCK thuc hién tdng vén ngay tir ddu ndm théng qua trd cé
tuc cp, phat hanh quyén mua cho ¢é déng hién hitu. Cudi Q3/2024 VCSH cla HSC dat
10,056 ty (+21% Ytd); Vén diéu lé téng |én 7,048 ty (+53.9% Ytd).

Bén canh viéc tdng vén dau ném, HSC ciing ddy nhanh téc dd vay ng véi ng vay ngdn
han hién tai la 22,148 ty; ty |1é vay ng/VCSH tdng lén 2.2 I1an trong khi ciing ndm chi cé
1.11an.

KQKD cua HSC tdng trudng & hau hét cdc mdng hoat dong (Tu doanh, Méi gisi, Cho
vay. Vdi tép khdch hang t8 chuic khai thdc, HSC cdi thién duoc thi phdn méi gidi trong
quy 3 thém 0.25% lén 6.65% va gilr vi tri th 5 thi phan maéi gidi Ién nhat HOSE.

HSC clng la 1 trong nhing CTKC ddy manh dugc du ng sau t&ng vén vaéi quy md cho
vay trong Q3 dat 19,286 ty (+58.9% Ytd). Ldi tUr cho vay margin trong 9 thdang ddu ndm
tdng 61.3% Yoy l1én 1,204 ty.

Daéi vai hoat déng tu doanh, HSC ddau tu thém hon 6,000 ty trdi phiéu chd yéu claa
BIDV va MBB. HSC mua thém trdi phiéu cia cdc ngdn hang trén dé phuc vu cho hoat
doéng kinh doanh cua céng ty.
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HSC - Co cdu ngudn thu va hiéu qud theo mdng

1. P&L Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 % Yoy
Doanh thu hoat déng 1138 824 38.1% 3095 2042 51.6%
Chi phi hoat déng -761 -469 62.2% -1762 -1167 50.9%
Lgi nhuén hoat déng 376 354 6.2% 1333 875 52.4%
Doanh thu tdi chinh 0 0 46.0% 2 2 291%
Chi phi tai chinh 0 0 0 0
Chi phi l&i vay 0 0 0 0
Chi phi qudin ly -101 -88 15.1% -325 -259 25.3%
LNTT 275 266 3.3% on 617 63.8%
LNST 222 214 3.9% 813 495 64.1%
2. Co cdu lgi nhuén gép Q3/2024 Q3/2023 % Yoy 9T/2024 9T/2023 %Yoy
Doanh thu hoat déng - Chi phi hoat déng 376 354 6.2% 1333 875 52.4%
L&i gbp tu FVTPL 152 110 38.3% 486 388 25.2%
L&i ta bdn FVTPL -29 25 -213.8% 184 45 3093%
Chénh léch danh gia lai 118 60 97.0% 132 118 1.7%
Cé6 tuc va tién Idi phdt sinh 63 25 154.5% 169 225 -24.6%
L&i rong AFS 0 0 0 0
L&i HTM 0 0 0 0
L&i tu cho vay va phdi thu 478 292 63.7% 1204 747 61.3%
Mbi gidi 42 87 -52.1% 208 156 33.0%
Bdo I&nh phdt hdanh, tu vén tdi chinh -4 -2 78.5% 28 -1 +3571%
LN gép khdc -292 -133 1129% -592 -405 46.2%
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HSC - Co cdu Tdi sén & Ngudén vén

3. Co cdu tai sdn Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu tai sén
Téng tai san 32,715 16,663 17911 96.3% 82.7% 100%
Tién & tuong dugong tién 2,242 2,516 2,825 -10.9% -20.6% 7%
Tdi sdn tdi chinh 8,701 2,166 2,222 301.8% 291.6% 27%
FVTPL 8,701 2,166 2,222 301.8% 291.6% 27%
AFS = - - 0%
HTM - - - 0%
Cdc khodn cho vay 19,286 1,331 12,135 70.2% 589% S59%
4. Co cdu ngudn vén Q3/2024 Q3/2023 2023 % Yoy % Ytd % Co cdu von
Téng ngudn vén 32,715 16,663 17911 96.3% 82.7% 100%
Vén chu s hitu 10,057 8,133 8,312 23.7% 21.0% 31%
Vén diéu Ié 7048 4,581 4,581 53.9% 539% 22%
Ng phdi trd 22,658 8,530 9,599 165.6% 136.1% 69%
Vay ngdn han 22,148 7981 2160 177.5% 141.8% 68%
W VPBank Securities
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MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gom cd cdc nhén dinh cd nhdn, dugc dua trén cdc ngudn thong tin céng bd dai chung theo
quy dinh ctia phdp ludt, hodc cdc ngudn théng tin md chung tdi cho rdng ddng tin cdy tinh dén thai diém phat hanh bdo cdo, Kndi Nghién Cuu chi sir dung ma khéng thuc
hién xdc minh lai cdc thong tin ndy, do do Knéi Nghién Cuu khdng ddm bdo vé tinh chinh xdc va ddy du cla cde théng tin ndy. Cdc nhén dinh, khuyén nghi, so sdnh trong
bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chi quan clia ngudi Iap 1a hop ly tai thsi diém thuc hién bdo cdo. Do dé cdc
phdn tich ndly cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khéng cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu
chinh thuc tu Ban 1dnh dao Céng ty hodc rang bubc trong cdc diéu khodn diéu kién clia hop dong kinh té dé dugc cong ty ky két vai cdc déi tdc lién quan. Bdo cdo phdn
tich cung cdc dinh gid ndm trong bdo cdo phan tich (néu cd) nhdm muc dich tham khdo va khdng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich
va cdc tai liéu di kém duac 1ép bdi Khéi Nghién Ciu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP
Chung khodn VPBank. Coéng ty nghiém cdm moi viéc si dung, in dn, sao chép, tdi xudt bdn todn bd hodic tung phdn bdn Bdo cdo ndy vi bdt c muc dich gi ma khdong co
su chdp thudn cia Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Chiing khodn VPBank

Tang 21 & 25, toa nha VPBank, sé 89 Lang Ha, Qudan Béng Ba, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phdn tich Nganh va Cé phiéu
Email: research@vpbanks.com.vn
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