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Khuyén nghi: TRUNG LAP

Gia hién tai (29/04/2025): 25.150 VND
Gia muc tiéu: 25.800 VND
% tdng/giam gia: 3%

Thong s6 co ban:
Gia 52T cao/thap (VND) 22.604 - 32.450

KLTB (10N) (CP) 15.205.255
Von héa (Ty.d) 17.891
SLCPLH (Tr.cp) 719,97
Gidi han sa hitu NN 49,0%
Ty 1& s& hiru NN 39,5%
CP tha néi 50,0%
Co déng 16n Dragon Capital (32%)

HFIC (17%)

Dién bién gia co phiéu
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Ngubn: SHS Research, FiinProX

(nghin ty dong) 2023 2024 2025F
Tong tai san 17.911 31.340 38.779
VCSH 8.312 10.444 14.608
Von diéu 1é 4.581 7.208 10.812
Du ng margin 12.135 20.429 26.691
FVTPL 2.222 7.931 9.011
Thu nhap HD 1.207 1.721 2.002
LNST 674 1.040 1.209
BVPS 18.196 14.514 13.526
EPS 1.475 1.768 1.493
ROAA 4,04% 4,22% 3,64%
ROEA 8,32% 11,09% 10,52%
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CTCP CHUNG KHOAN THANH PHO HO CHi MINH
(HOSE: HCM)

- 29/04/2025

PHU HOP THI TRUONG

Chung t6i khuyé&n nghi TRUNG LAP véi c8 phiéu HCM
trén co s nhing ludn diém nhu sau:

e LNST nam 2025 du bdo tang 16% YoY, duoc dan
dat tr mang cho vay ky quy nhd nguén vén tang
thém trong nam 2025. Lgi nhudn nam 2026 ky
vong kha quan hon véi bién Igi nhuan phuc hoéi &
mang tu doanh.

e Hiéu qua sir dung von ROE sau tang von dat 10,5%,
van dat mic cao so vaéi trung binh nganh va so véi
cac CTCK khu vuc.

e TOP CTCK dugc hudng lgi nhiéu nhat tir nang hang
thi truong. HCM la CTCK dau nganh véi TOP 1 thi
phan giao dich clia khach hang t6 chic, co thé
manh & mang ty doanh va cho vay ky quy.

e HFIC c6 k& hoach thodi von tai HCM. Giai quyét nut
that sa hiru nha nudc giup HCM co diéu kién tang
von ma réng quy mo, dau tu cong nghé va ma rong
canh tranh tang thi phan.

e Dinh gid c6 phi€u tuong duong trung binh céc
CTCK so sanh. Hién HCM dang giao dich & muc
P/B 1,7x, tuong duong trung binh cac CTCK so
sanh, thap hon so véi mic P/B trung binh 1,88x cua
HCM trong giai doan 2015-2025.

» Su dung phuong phap dinh giad P/E, P/B va RI, dinh
gia cua c6 phiéu HCM la 25.800 d/cp, cao hon 3%
so véi gia dong clra ngay 29/04/2025.

RUI RO

e Xu hudng Zero Fee khién canh tranh trong nganh
chiring khodn ngay cang gia téng, cac CTCK truyén
thong nhu HCM khé khan hon trong viéc nang cao
thi phan.

e« HCM can tang thi phan giao dich dé ti€p tuc tang
quy mé cho vay ky quy.

e HCM chua r6 rang vé chién luge kinh doanh trung
dai han trong xu hudng dich chuyén cua nganh.

e Tdac dong tlr viéc danh thué ctda Chinh phi M§ dén
cac quoc gia trong dé cé Viét Nam anh hudng dén
thi truong va dién bién giao dich cla nha dau tu.
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Bao cao phan tich doanh nghiép

Quy ma chi nhanh va nhan vién tai TOP 20 CTCK theo
gia tri tai san taichinh clia NDT ndm 2024

1.800

Thanh lap

TONG QUAN DOANH NGHIEP

SSHS

Kign tao
Tai chinh thinh vurgng

CTCP Ching khodn Thanh phd H6 Chi Minh (HCM: HSX) thanh Iap nam 2003 bdi Quy
Dau tu Phat trién D6 thi Tp. HCM (HIFU), nay la Cong ty Dau tu Tai chinh Nha nudc Tp.
HCM (HFIC), von diéu I&é ban dau 50 ty déng. Nam 2005, Cong ty Quan ly Quy Dragon
Capital tham gia vdi vai tro c6 dong chién lugc tai HCM. Sau 22 ndm hoat déng, HSC
da trd thanh mot trong nhirng céng ty chirng khoan hang dau trén TTCK Viét Nam, xép
thir 4 vé téng tai san (31.339 ty dong), xép th 9 vé von chi s hitu (10.444 ty dong)

vdi von diéu & 7.208 ty dong tai thoi diém cudi Q1.2025.

Hinh 1: Lich str hinh thanh va phat trién cta HCM
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Co cau co dong

Cadong | | C8 phigu quy,
ngi bH, 1% 0,12%

Giai quyét nut that
s& hitu Nha nudc,
tdng vén ma réng
quy mo, ra mat nén
tang HSC ONE

Ti€p tuc ké
hoach tang
vén thém 50%.
HFIC thoai von

Ngudn: HCM, SHS Research

HCM cé tru s& chinh dat tai Quan 1, TP.HCM, 1
1z chinhanh, 1 phong giao dich dat tai Ha Noi. Mang
0 |udi cia HCM khdng phan bo rong do da s hoat
dong trén nén tang truc tuyén. Tai thoi diém cudi
nam 2024, HCM c6 681 nhan vién, quy moé nhan
vién thap hon kha nhiéu so véi SSI va VPS. Méi
nhan vién ctia HCM lam ra Igi nhuan & murc trung
binh kha trong nganh, tuong duong SSI, VPS va

Co cau sd hitru cia HCM tuong dai tap trung, vdi

gan 50% cd phan thudc vé cac nha dau tu chién

luge, bao gébm DC 32%, HFIC 17% va 18,5% cG

phan thudc sa& hitu clia c6 dong té chirc. C6 dong

cad nhan sd hitru 30,93% cd phan HCM, tuong
I duong 218 triéu c6 phiéu.
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_____________
NGANH DICH VU CHUNG KHOAN VIET NAM
TTCK Viét Nam dang thay d&i nhanh chdng tlr giai doan 2021 dén nay, vdi sy tham gia
ngay cang gia tdng clia nha dau tu ca nhan. M6 hinh kinh doanh cua cac CTCK ciing
dang thay doi theo nhu cau thi truong, dan dat bang viéc ap dung cong nghé va canh
tranh trong mang méi gidi ngay cang gay gat. Thi trudng dang dién ra sy canh tranh
gitra 3 nhdm CTCK chinh, nhdm CTCK truyén théng véi uu thé vé thuong hiéu, dich vu
nghién ctru phéan tich va ngan hang dau tu ho trg (SSI, HCM, VCI); nhédm CTCK tu nhan
c6 tiém lyc tai chinh manh, dp dung céng nghé, uu tién canh tranh bang phi giao dich
(TCBS, VPS); va 3/ nhdm CTCK cdé yéu to nudc ngoai, cé lgi thé vé ngudn von gia ré
(MASC, KIS).
~ . . ) . Ty trong giao dich theo nhom NDT
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mmm Domestic  mmmForeign ——Increase/decrease MoM (RHS) Ca nhén trong nixic m G4 nhdn madc ngoal
T8 chirc trong nudc m T8 chic nudc ngoai
TOP 10 Thij phan Méi gidi san HSX Hoat dong mai gidi truyén thong dang thay déi trong bdi canh bién

loi nhudn gop giam dang k& trong nhitng ndm qua, t& muc 35,8%
nam 2021 xudng 16,8% trong nam 2024. Dién bién giam bién Igi
nhuan dugc dan dat badi strc ép canh tranh tr nhdm CTCK ap dung
cbng nghé vai chinh sach Zero Fee va nhdm CTCK cé lgi thé nguén
von ré tlr déi tdc nudc ngoai vdi phi giao dich thap va hoa hong moi
Vietcap 4,87 4,72 4,47 6,08 6,77 gidi cao. Nhdm cong ty cé mirc dd ap dung céng nghé cao, phi giao
HSC 6,71 572 5,32 6,41 6,59 dich thap va chiét khau hoa héng cao nhu VPS, TCBS dang tang
VNDS 7,46 7,88 7,01 587 526 Manh thi phan, ddc biét déi véi nhém khach hang mai. Nhném CTCK
MBS 427 463 5 489 5,19 truyén théng theo xu hudng giam thi phan do mirc do giam phi giao
dich, cat hoa hong cho mdi gidi thdp hon trung binh nganh. Viéc
canh tranh md réng tép khach hang van la xu hudng chung trong
nganh nham muc tiéu ban chéo cac san pham khac bao gém cho
vay giao dich ky quy, da dang cac san pham dau tu (trdi phiéu,
FPTS 3,38 3,21 3,04 292 chirng chi quy, chirng quyén). Dién bién nay khién mang méi gisi chi
mang lai lgi nhudn khéng dang k& déi véi hoat déng clda CTCK.

CTCK 2021 2022 2023 2024 Q1.2025

VPS 16,14 17,38 19,06 18,26 16,94
SSI 11,05 9,84 10,44 9,18 9,93
TCBS 4,57 512 6,32 7,18 7,49

MAS 4,44 547 506 4,54 4,08
KIS 2,89 2,87 32 293 3,20
VCBS 2,91

Bién lgi nhudn hoat ddng mai gidi giai doan 2015-2024

Doanh thu va bién lgi nhuén gép mang mai gidi 150%
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—— — — ——
Cho vay giao dich ky quy. La mang dong gop doanh thu Igi nhudn chu yéu cho céac
CTCK. Cac CTCK canh tranh vé li sudt margin va cac san pham vay, uu tién khach
hang mai mé tai khoan, uu tién quay vong vén nhanh qua cac san pham T+. Thi phan
cho vay giao dich ky quy tap trung vao nhém cac CTCK Ién, trong dé nhéom 10 CTCK
dan dau chiém 65% du ng giao dich ky quy toan thi truong.

Thiphan cho vay GDKQ cac CTCK nam 2024 Lai suat cho vay giao dich ky quy mét s6 CTCK
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K 14%
Qb\\ 13%
12%
1%
10%

9%
8%
7%
6%

CTS, 1,3%
sSW, 1,5% BVS, 1.4%

DSE, 1,6%
SHS, 1,7%
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KISUN, 3,5%
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Theo s0 liéu cta FiinGroup, tai thoi diém cudi nam 2024, du ng cho vay ky quy toan thi
truong (bao gém ca phan Ung trudc tién ban) dat 249.074 ty déng, tang 36% YoY,
murc cao Ky luc cula thi truong, gia tri nay chua tinh dén cac san pham cho vay qua bén
thr 3. Hau hét cac CTCK Ién déu ghi nhan cho vay margin tang, tuy nhién ty 1& du ng
ky quy/VCSH van dat muc an toan, du dia cho vay margin van con kha I6n néu xét
trén quy mé VCSH.

Du ng GDKQ todn nganh vaty 1& so véi VCSH Q1.2025, du ng cho vay giao dich ky quy toan thi

g *° 49232 " trudng dat 281,9 nghin ty dong, ting 13% so Véi cudi
B } e " nam 2024, tj & trén VCSH tang 1én 107%. Nhém
2 w0 o X_ﬁa w2 ] .. CTCK tang manh du no cho vay bao gom SSI (+23%
W o \ear2 e YTD), VPS (+47% YTD), VPBS (+35% YTD), TCBS
100 s a2 awx  (+18% YTD). Hai CTCK truyén thdng HCM va VCI ghi
50 I I ‘ ‘ 20« nhan du ng cho vay ky quy gidm so véi dau ndm, lan

0% lugt 1a -0,2% YTD va -10% YTD, trong 6 HCM da gan

S cham tran ty 1& cho vay trén VCSH theo quy dinh.

D ng GOKGQ —— D ngfWVCSH

Clng vdéi su gia tang vé quy mo thj trudng cho vay Margin thi canh tranh trong hoat
dong cho vay cling gia tdng dang k&. Canh tranh vé |3i suat van la yéu td chu dao dé
cac CTCK gilr va gia tang thi phan moi gidi. U'dc tinh 13i suat cho vay cia nhom CTCK
c6 von nudc ngoai nhu KISVN, MASC thudc nhom thap nhat hé théng. Lai suat cho
vay clia nhom CTCK cé uu thé vé céng nghé nhu TCBS, VPS tuong déi cao so véi
trung binh nganh. Nném CTCK truyén thong nhu SSI, HCM, VCI cé |ai suat cho vay &
muc trung binh trong nganh. Sy phan hda vé 1ai suat va thi phan cho vay ky quy tai
cac CTCK cho thay cubc dua ha l3i sudt va cac san pham cho vay van chua ding lai,
dac biét & cac CTCK nudc ngoai co lgi thé ngudn von ré.

Canh tranh manh vé san pham. Nhém CTCK tap trung vao mang khach hang ca nhan
cb xu hudng phat trién manh vé san phdm cho vay nham thu hut khach hang mdi va
tang vong quay st dung von. Cac san pham dua ra rat da dang bao gém uwu déi phi, |3i
suat vay doi v6i nhom khach hang mdi, uu déi 1ai suat giao dich T+ nham thuc day
quay vong von nhanh va nhiéu chinh sach san pham két hgp khac. Nhém CTCK truyén
théng chua chu trong canh tranh vé san pham, hau hét chi dap dung uu dai 13i suat doi

www.shs.com.vn, 5 L \h3ch hang In. Trang 4
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Cac san pham thudéc mang cho vay ky quy tai mot s6 CTCK I6n

SP cho khach San pham Margin co6 Giao dich

N e . San pham khac
hang mgi diéu kién phai sinh i

San pham truyén théng

Margin T+ (T5, T7)
Go6i han mic 500tr, LS 8%/nam
Goi D60 13i suat  téng 2000 ty

Chua trién khai dich vu Quan ly tai

Co kem theo don san nhung da dé cap dén dich vu

Margin ph& théng, cé phan biét KH cé

VPS moi gioi quan ly va giao dich chu dong 7,5% G6i EZ68 han muc 5 1y, Is 6,8% bay nay trén web
tdt todn vao ngay 24 hang
thang
ss| Margin phé thong, cé phan biét KH cé Uu dai I3i suat dya trén gia tri co Cac san pham lién quan tdi CCQ,
moi gidi quan ly va giao dich chu déng v giao dich, 13i suat tir 10%-12% Trai phiéu
: ~ .. Margin T+ . .
Margin phd théng, khong c6 Moi gidi, Lai osuaE uu dai Dynamic Margin (gdi vay nhiéu |C,opy, CI'rac{er . o
R J ; e oy 7,89%/n@m, han T TS o i . San phadm dau tu vao cac quy gém
TCBS chi thu phi giao dich t6i thiéu gui So mic 500  tridu muc 1ai suat cé han murc tong) Co 8 phidu. tréi phiu
giao dich o . *~ MarginSure (13i suat theo trang P - P ;
dong/ngay ek s = Chuong trinh thu hut CTV
thai 13i/l6 cua ma vay)
Vel Margin ph& théng, cé phan biét KH cé v Uu déi 13i suadt dya trén gia tri Cé kém theo don
moi gidi quan ly va giao dich chu dong giao dich, 13i suat tr 10%-12%  bay
Margin T+ (T3, T5)
Margin ph& théng, cé phan biét KH cé Géi wu dai 1ai suat: 9,5%/nam . . "
MBS moi gidi quan ly va giao dich chu déng v han muc gdéi 1.000 ty (moi co San pham Copytrade (Copy24)
khach hang)
MASC  Margin phé thong, cé phan biét KH cé N4 Marain T+ co
moi gidi quan ly va giao dich chu dong 9
HOM Margin ph& théng, c6 phan biét KH cé Uu dai 13i suat dya trén gia tri c6
moi gidi quan ly va giao dich chu ddng v giao dich, 13i suat tir 10%-12%

M6 réng sang san pham khac.

Quan ly tai san. Trong bsi canh canh tranh ngay cang gay gat trong mang moi gidi
ching khoan, nhiéu CTCK dang c6 xu hudng md rong sang mang quan ly tai san
(wealth management) nham da dang héa ngu6n thu va nang cao gia tri dich vu. Thay
vi chi tap trung vao hoat déng moéi gidi véi bién lgi nhuan ngay cang thu hep, céac
CTCK dang day manh cung cap dich vu tu van dau tu, quan ly danh muc va phan bé
tai san chuyén siu cho khach hang ca nhan va t6 chirc. Xu hudng nay khdng chi gitp
cac CTCK khai thac t8i da ngudn luc san cé ma con tao ra su gan két 1au dai vai khach
hang, dong thoi tan dung céng nghé va dir liéu dé ca nhan hoa danh muc dau tu. Viéc
chuyén dich sang quan ly tai san ciling gilp cdc CTCK nang cao nadng luc canh tranh,
dac biét trong bdi canh thi truong tai chinh ngay cang phat trién va nhu cau dau tu
chuyén nghiép cla nha dau tu gia tang.

Thi diém giao dich tién do (tai san sé). Theo Bo Tai chinh, thang 3/2025, Chinh pha sé
ban hanh Nghi quyét cho phép thi diém xay dung, dua vao van hanh san giao dich tién
ao. Viéc ban hanh Nghi quyét vé san giao dich tién do giup tao hanh lang phap ly, tao
moi truong giao dich hgp phap cho cac nha dau tu, t6 chirc va ca nhan trong nudc.
M6t s6 cong ty ching khoan dugc ky vong sé duoc thi diém van hanh san giao dich
tién do nhd kinh nghiém trong Iinh vyc tai chinh va da s& hitu hé théng giao dich
chuyén nghiép. TCBS da tich hgp dua théng tin giao dich vé tai san s6 Ién phan mém
giao dich dé ho trg nha dau tu cép nhat thong tin.
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Theo cac bao cdo gan day, Viét Nam hién cé khoang 20 triéu ngudi s& hitu tién so, vai
téng gia tri udc tinh 1én dén 120 ty USD, dua Viét Nam vao nhom céac thj truong tién
dién t&r phat trién nhanh nhat. Theo bao cédo tir Wall Street Journal, Viét Nam hién la
mot trong bdn thi truong I6n nhat cta Binance, mét trong nhirng san giao dich tién ma
hda 16n nhat thé gidi, vdi khéi luong giao dich hang nam dat khoang 800 ty USD.
Nhitng con s6 nay phan anh sy quan tdam va tham gia manh mé cua ngudi Viét Nam
vao thi truong tién s6, dong thoi cho thady tiém nang phat trién cla Iinh vuc nay trong
nudc.

Viéc md rong sang linh vuc nay ky vong gilip cac CTCK dén dau xu hudng sé hoéa tai
san, thu hut nha dau tu cé nhan va té chirc mudn tham gia vao thi truong tién dién tu,
tao ra nguén thu mdi véi bién Igi nhuén cao hon.

Ky vong tiép tuc mé rong san pham maéi sau khi KRX di vao hoat dong. Theo thong
bdo tr S& giao dich chirng khoan TP. H6 Chi Minh, hé théng cong nghé thong tin mdéi
KRX s& dugc dua vao van hanh k& tir ngay 05/05/2025. Hé thong KRX dugc ky vong
sé tang téc dd xtr ly 1énh, ddm bao giao dich thong suét véi khdi lugng 16n, cung cap
cOng cu kiém soat thi truong theo thai gian thuc, tang tinh minh bach va an toan. Hé
théng KRX cling dugc ky vong la nén tadng dé trién khai cac sdn pham tai chinh méi
nhu giao dich T+0, ban khéng, rut ngan thoi gian thanh toan, hop déng quyén chon
ban trong tuong lai, 1a cac san pham TTCK Viét Nam con thi€u. Phat trién san pham
mai sé gilp cac CTCK md rong san pham kinh doanh, gilp nha dau tu giao dich hiéu
qua hon trudc cac bién déng tang giam cua thi truong.
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HOAT DONG KINH DOANH CUA HCM

HCM thudéc nhém CTCK truyén thdng, hoat déng véi 4 nghiép vu chinh bao gom Méi
gidi va tu van dau tu chung khodan, Dich vu tai chinh, Ty doanh va nghiép vu Ngéan
hang dau tu. Mang Dich vu tai chinh va Ty doanh la hai mang chu dao, déng gop 78%
doanh thu, 84% lgi nhuan gdp cho HCM trong nam 2024. Mang Ngan hang dau tu cla
HCM cé thuong hiéu trong nganh, du dong gép doanh thu Igi nhuéan con han ché. Bién
lgi nhudn trudc thué HCM ghi nhan trung binh khoang 40%, muirc kha cao so vdi trung
binh nganh.

Ca cau doanh thu va BLNG theo nghi&p vu ciaHCM
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4.000 BO%
3.000
2.000

40%

1.000 20%
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NI gidi va dich vy mm Ty doanh m Kinh doanh vdn

Tu vén —BLNR BLMR Mai gidi va dich vy
——BLNR Ty doanh BLMR Kinh doanh vén BLMR Tur vdn

MOI GIGI CHUNG KHOAN

HCM giam thj phan méi gidi trong giai doan 2021-2023 do thi phan khach hang ca
nhan giam trudc ap luc canh tranh vé phi giao dich, 13i suat cho vay, hoa héng méi gidi
dén tir VPS va TCBS. Vudng mac vé cé déng nha nudc lam gidi han kha ndng tang von
cling khién HCM cham chéan trong duong dua vé cho vay giao dich ky quy va dau tu
cong nghé. Nam 2024, thi phan cta HCM c6 cai thién, 1én 6,41% nho céng ty da tang
von thanh cbng, gilp du ng cho vay giao dich ky quy tdng manh so véi clng ky.

Doanh thu va bién lgi nhudn gap hoat déng Méi gici Thi phan méi giéi ciia HCM
3.000 ) X S0%
o s PN San 2020 2021 2022 2023 2024 Q1.2025
2.500 4
% 3% of HSX 8,66% 6,71% 5,72% 5,32% 6,41% 6,59%
2.000 g2% 30% 29% K
- 0% o o _ _ _ _
'é 1.500 1380 258 HNX 5,19/0 3,29/0
= 20% ) 0 - - - 9
o - W e UPCOM  7,52% 3,16% 3,40%
500 4 L TPCP 5%-10% <5% <5% <5% - <5%
=B il ..
o 0% Phai sinh 10,60% 14,72% 11,89% 11,25% 6,34% 5,50%
208 2018 2020 20 2022 2023 2024
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N3m 2024, doanh thu phi moi gidi dat 848 ty dong (+26% YoY), dong gop 26% téng
doanh thu ctia HCM, trong dé phi méi gigi chiing khoan co s& dat 819 ty déng (+32%
YoY) va phi m6i gidi phai sinh dat 29 ty déng (-45% YoY). HCM khéng theo dudi cudc
dua canh tranh vé phi giao dich va hoa hong méi gidi. Phi giao dich trung binh mang
moi gidi cia HCM hién khoang 0,15%, phi giao dich dp dung cho tai khoan do chuyén
vién Moi gidi quan ly cia HCM tur 0,15%-0,35%, tuong duong trung binh nganh. Ty &
chi hoa hong moi gidi cia HCM trung binh khoang 30%, thdp hon muc trung binh
khoang 50% cua nhiéu déi thu canh tranh. Cong ty canh tranh vé thi phan maoi gid¢i dua
trén thuong hiéu va chat luvong cung cap dich vu vdi lgi thé vé doi ngli mdi gidi cé kinh
nghiém, hé sinh thai cdc san pham dich vu tai chinh da dang va chat lugng cac bao
cdo tu van danh riéng cho khach hang. Bién Igi nhuadn gép ctia HCM van gilr dugc
khoang 30%, tich cuc hon nhiéu so véi muc trung binh khoang 17% toan thij trudng.
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Phi giao dich chirng khoan tai HCM Thi phan s6 1 vé Méi giéi khach hang to
— — . : chtrc. HCM cé uu thé trong nganh vé giao
Phi giao dich pab el LGOI  dich d6i véi khach hang t8 chic, véi lgi thé
C0 phiéu va CCQ Theo tong KLGD trong ngay  tlr ¢c8 déng chién luge DC va thuong hiéu, thi
Dusi 100 triéu ddng 0,35% phan, mdi quan hé vdi céc t6 chuc nudc
. . ngoai va chat lugng cla nghiép vu phan
Tur 100 trd - dudi 300 trd 0,30%

0,20%  tich. Nam 2024, HCM duy tri vi tri TOP 1 vé

Tt 300 trd - dudi 500 trd 0,25% thi phan méi giGi khdch hang t8 chirc vdi ty

Tir 500 trd - dudi 1ty déng 0,20% & 21%. Tuy nhién ty 1& thi phan cua HCM

Ter 1ty dong trd 1én 0,15% 0,15%  9i@am so voi muc 23% cua nam 2023 trudc
, ap luc canh tranh ngay cang tang.

Trai phiéu 0,10% 0,10%

Diém can luu y 1a gidi han vé ty trong giao dich khién c¢6 dong I6n DC khéng déng gop
qua I6n vao doanh thu Igi nhuan mang moi gidi cia HCM. Theo nguyén tac hoat dong
cua quy, DC khéng dugc giao dich qua 20% tai mét CTCK, bao gom ca HCM. Do vay,
ty & giao dich tai cac quy cua DC tai HCM cling chi ngang vdi cac CTCK Idn trén thi
truong nhu SSI, VCI.

Thi phan MGéi giéi khach hang ca nhan ting truéng manh trong nam 2024 sau xu
hudéng giam trong giai doan 2021-2023. Thi phan mdi gidi khach hang ca nhan cua
HCM giam manh trong giai doan 2021-2023 do quy md nha dau tu cd nhan tang
trudng manh trong khi HCM thiéu cac giai phdp canh tranh thu hut khach hang mdi.
Nam 2024, véi viéc ra mat phan mém HSC ONE va cac chuong trinh wu déi vé phi giao
dich, 13i suat margin cho khach hang méi mé tai khoan, thi phan méi gidi khach hang
ca nhan clia HCM c6 cdi thién dang ké, tang tlr 3,5% 1én 6,4%, chiém TOP 4 thi phan
toan thi truong. HCM dang dinh hudng tap trung hon vao phéan khudc khach hang ca
nhan khi ty trong giao dich cuia khach hang cé nhan dang chiém vi tri ngay cang quan
trong trén thi trudng. Tuy nhién, canh tranh trong nganh ngay cang gia tang khién téc
do tang thi phan ctia HCM cham lai, thi phan Q1.2025 dat 6,59%, giam 1 bac so vdéi
nam 2024, & vi tri TOP 5 toan thj trudng.

Hoat dong Phan tich dugc danh gia cao trong nganh véi san pham phuc vu khach
hang ca nhan va khach hang t6 chtrc.

DOi vai nha dau tu cd nhan, HCM t6 chic héi thdo "Connecting to Customers - C2C"
hang thang, tao cau ndi thong tin gitra cac chuyén gia phan tich cia HSC va nha dau
tu ca nhan. HCM sau doé da nhan réng mé hinh sy kién vdi su tham gia cua lanh dao
cac doanh nghiép I6n nhu NLG, HDB, DGW, VNM, GMD, gilp nha dau tu ca nhan tiép
xuc truc tiép vdi 1anh dao cac doanh nghiép va chuyén gia trong nganh, tir dé thuc
day minh bach thong tin trén thj truong.

Dai vai nha dau tu t6 chirc, HCM t6 chirc sy kién thudng nién "Emerging Viét Nam" vdi
muc tiéu két ndi cac doanh nghiép hang dau Viét Nam véi cong déng dau tu qudc té.
M6&i nam, su kién thu hut hon 500 khach moi tlr nhiéu qudc gia.

Bado cdo phan tich cia HCM da dang va cdp nhat, chat lugng bao cdo dugc danh gia
cao trong nganh.

Bdo cdo phan tich cia HCM da dang va cdp nhat, chat lugng bao cdo dugc danh gia
cao trong nganh.
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GIAO DICH KY QUY - TY LE DU NO KY QUY TREN VCSH TOP PAU THI TRUONG

Du ng cho vay GDKQ va ty 1€ so véi VCSH ciaHCM Cung chiéu vai dién bién thi phan, du ng cho
8,25'0”‘:' 0% vay ky quy ctia HCM gidm trong nam 2022
- — 194% 0428 aoos VA CO CAi thién tir nam 2023 khi tdm ly nha
- 161% dau tu trd nén lac quan hon va thi truong
15000 150%  t&ng diém. SO du cho vay ky quy clia HSC tai
e s 07% 109 e s .
1008 — i tl“ldl diém cudi nam 2024 dat 20;429 t)’/
dong, tang manh 68% so vai thoi diém cudi
I 4.697 o N .t >
5000, ars @ 3262 0% ndm 2023 va chiém khoang 8,2% du ng cho
. [ I I I o  Vaytoan thitruong.
2005 2006 2017 2018 2019 2020 2021 2022 2023 2024
mmmm Dur ngy GDKQ VCSH  =——Du ng GDKQ/VCSH
Thi phan cho vay ky quy cta HCM cao hon thi phan méi gidi chirng khoan, du ty trong
moi gidi khach hang t6 chirc clia HCM tuong d6i Ion. Doanh thu tir cac hoat déng cho
vay ky quy ndm 2025 dat 1.714 ty déng (+61% YoY), chiém 52% téng doanh thu cla
HCM, la mang déng gop nhiéu nhat vé doanh thu lgi nhuan. Tuy nhién gidi han vé ty 1é
du ng cho vay trén vén chu sd hitru khién HCM khong con du dia tédng trudng mang
cho vay véi mirc von chd s& hitu hién tai. Du ng cho vay Q1.2025 giam nhe 0,2% YTD
va chi con chiém 7,2% thi phan toan nganh.
Thj phan cho vay GDKQ toan thi trudng Q1.2025 Ty 1& du ng cho vay/VCSH ciia TOP 30 CTCK 6
cTS. 12% VoS, “du ng cao nhatnam 2024
BYS, 13%_ Khéc, 8,5% L 30 250%
PHS, 1,3% =
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B D ng cho vay GDKQ  ——Cho vay/VCSH

HCM thuc hién nghiép vu giao dich ky quy theo hudong than trong, khong canh
tranh bang lai suat va ty Ié phat vay. Vé chinh sach cho vay giao dich ky quy, HCM é&p
dung phi 13i vay chung d6i véi khach hang phé théng la 13%/nadm. Cong ty khong ap
dung cac chuong trinh Margin T+ nham khuyén khich khach hang quay vong von
nhanh. HCM cé chién lugc uu tién khach hang méi bang cach ap dung l3i suat uvu dai
khi ra mat nén tang giao dich md&i HSC ONE trong nam 2024. Lai suat margin ciling cé
diéu chinh tuy thudéc vao quy mé giao dich cua khach hang. Lai sudt cho vay ky quy
trung binh trong nam 2024 la 10,5%/nam, giam so v&i mic 11%/nam cta nam 2023, la
muc tuong doi canh tranh trong nganh. Lai suat cho vay tuong déi thdp cho thay ty
trong cho vay khach hang Ién tai HCM & murc cao. Thuong hiéu va maéi quan hé véi cac
doi tac Ngan hang giup HCM ti€p can dugc ngudn von vay Ngan hang vdi lai suat uu
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Du ng cho vay GDKQ ctia HCM giai doan 2021 - 2025

Cho vay GDKQ (ty dong) Q1.2025
Du ng cho vay 13.690 7.379 12135 20.429 20.390
Du ng/VCSH 187% 94% 146% 196% 198%
Thi phan cho vay 7,00% 6,02% 6,64% 8,20% 7,20%
Doanh thu 1.178,7 1.273,4 1.066,7 1.714,0 523
Lai suat udc tinh 8,6% 12,1% 10,9% 10,5% 10,3%

HCM duy tri quan diém than trong trong hoat déng cho vay ky quy véi danh muc cho
vay hién chi bao gém hon 100 m& c6 phi€u cé vén hoa Idn, thanh khoan cao va cula
cac cong ty co nén tang co ban tét. Cong ty cho biét khéng cd rdi ro ng xau trong dot
thi truong giam manh dau thang 4 vira qua.

HCM d& thdong qua k& hoach tdng von thém gan 3.600 ty dong qua phat hanh c6
phi€u cho cd déng hién hitu theo ty 1& 2:1, s&r dung 70% ngudn von tdng thém phuc vu
giao dich ky quy. Hién h6 so xin cap phép tadng vén gii UBCKNN da dugc bd sung lan
1 vao thang 3, HSC ky vong thang 5 sé& dugc cap phép va hoan thanh viéc tang von
trong thang 9. Cong ty I1&én k& hoach du ng cho vay ky quy thoi diém cudi ndm 2025 la
27.000 ty dong (+32% YoY), tuong duong ty & du ng cho vay/VCSH la 188%.
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MéNG TY DOANH - HOAT QONG IHEO‘HU(')"I\IG AN TOI‘-\’N, CHQ YEU CUNG
CAP DICH VU TAI CHINH, SAN PHAM TAI CHINH CHO CAC QUY ETF

Hoat déng tu doanh ciia HCM phan 1én 1a hé tro cho cac quy, t6 chirc dau tu trong
viéc dau tu cac san pham tai chinh trén thi truong, cung cap dich vu tao 1ap thi truong
cho cac quy chi sd ETF va chiing quyén c6 dam bao. Ngoai thu phi dich vu tao 1ap,
HCM thuc hién kinh doanh arbitrage (chénh Iéch gid) khi cé chénh Iéch gia so vdi gia
co s& va thuc hién hedging (phong nglra rui ro) khi thuc hién tao 1ap hodc phat hanh
ching quyén.

HCM duogc danh gia c6 hé thong cong nghé va doi ngii thuc hién tu doanh hiéu qua
dé thuc hién arbitrage va hedging phong ngtra rui ro. Diéu nay giup hoat déng tu
doanh ctia HCM khong chiu nhiéu anh hudng tir dién bién tdng giam ngoai du kién cua
thi trudng, do da dugc can déi theo cac nghiép vu hedging. Hiéu qua tu doanh cua
HCM sé& cao hon trong truong hgp thi truong tang gia hodc dao déng én dinh, tao diéu
kién cho cong ty thuc hién nhiéu giao dich arbitrage. Nguoc lai, hoat déng hedging,
arbitrage sé kém hiéu qua trong b6i canh thi trudng giam sau, chénh léch gid mua ban
I6n hodc mat thanh khodn. Tuy nhién, dinh hudng hoat déng an toan khién HCM khong
gua nang doéng trong thuc hién arbitrage.

Ty trong khodn muc tu doanh va cho vay GDKQ cla Quy mé khodn myc ty doanh va ty trong trong téng dau tu tai
HCM trong téng dau tuw tai chinh chinh 30 CTCK ¢é du ng cho vay GDKQ caonhat nam 2024
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1 Ty trong ty doanh Ty trong cho vay GDKQ R —— Té rong ty doanh === Trung binh 30 CTCK

Quy mo6 danh muc tu doanh ctia HCM & mirc thap so véi trung binh nganh. Giai doan
2015-2023, ty trong dau tu ty doanh ctia HCM trung binh chi khodng 20% tdng tai san
dau tu tai chinh (bao gom khoan muc tu doanh va cho vay giao dich ky quy), phan I6n
la khodn muc trai phi€u. Ty I&é dau tu tu doanh cta HCM tang 1én 28% trong ndm 2024
khi cdng ty thuc hién phat hanh tédng vén chd, tuy nhién van ¢ muc thap so véi mic
trung binh 44% cua 30 CTCK cé quy mé cho vay margin I&n nhat.

65% khoan muc tu doanh nam 2024 la trai phiéu. Quy mo khoan muc ty doanh cua
HCM thoi diém cudi nam 2024 cé gia tri 7.931 ty déng, +257% YoY, chiém 25,3% tong
tai san, trong do trai phiéu chiém 65% téng danh muc, la trai phi€u clia cac Ngan hang
I6n, 180 sudt coupon trung binh 5,94%/nam, ky han trai phi€u 7-8 nam. Gia tri dau tu
vao c6 phi€u FVTPL c6 gid tri 2.255 ty dong, chiém 28% tong danh muc, la cac co
phi€u Bluechips, trong dé 3 co phiéu cé gia tri dau tu I6n nhat 1a FPT, STB va ACB (gia
tri 1.527 ty déng, chiém 68% t6ng gia tri dau tu vao cd phiéu). Ndm 2024, mang tu
doanh dem lai 666 ty dong doanh thu (da bu trir phan 13i va 16 tlr hoat déng tu doanh),
+46% YoY, ty 1& sinh |Gi trén tdng tai san dau tu binh quan dau va cudi ky dat 11,2%.
HCM tang quy mod ty doanh trdi phiéu, trong khi hdu nhu toan bd khoan cho vay ky
quy duogc tai trg bdi tién vay nham tan dung bdi canh i suat tin dung thap hién nay.
HCM ap dung chién lugc phan b6 von theo hudng an toan, véi nguén von tu cd phuc
vu hoat déng tu doanh, tap trung vao trai phiéu dem lai lgi sudt c6 dinh. Khoan cho
vay giao dich ky quy véi dac diém ky han ngan, quay vong nhanh dugc tai tro bang
nguon von vay, vaéi 1di suat vay thap khi co trai phiéu lam tai san dam bao, nham tang
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Quy mo6 hoat dong tu doanh Q1.2025 téng & trai phiéu, giam & tat ca cac mang con
lai. Theo BCTC Q1.2025, quy md khoan muc tu doanh cta HCM tang & trai phi€u nho
cbng gobp lgi tic, gidam & FTVPL, tai sdn co s& phong nglra rui ro chirng quyén va quy
ETF. Q1.2025, HCM ghi nhéan doanh thu 110 ty déng tir mang tu doanh, trong dé tir tu
doanh cé phiéu chi dat 20 ty dong, phan con lai dén tu Igi suat trai phiéu. Tai DHCD
nam 2025 td chirc vao ngay 22/04/2025, dai dién HCM cho biét cong ty da tat toan
danh muc tu doanh vé bang 0, tdng dau tu trai phi€u thém 2.000 ty dong.

Ty trong khodn muc tu doanh cliia HCM Khoan muc tu doanh cia HCM
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=== Ty 1& sinh 15i/TS BQ

Dién bién thi truong kém tich cuc la ly do khién cong ty khéng phat huy hiéu qua &
mang tao l1ap thi truong cho quy chi sé ETF, chirng quyén va giao dich arbitrage.
Ngay 11/04/2025, HCM thuc hién chao ban 184 triéu don vi tai 18 ma ching quyén vai
ky han 9 va 12 thang. Ty Ié ban thanh cong theo bdo cdo chi dat 0,016% vdi 30.000
chiing quyén dugc mua. Chiing quyén la mang dem lai doanh thu tich cuc déi véi hoat
dong tu doanh ctia HCM vd&i ngudn thu tir gid ban chiing quyén, kha nang arbitrage tur
chénh léch gid va thuc té kha nhiéu ching quyén khong dugc thuc hién do gia thuc
hién theo cac CTCK xac dinh tuong d6i cao. Theo BCTC kiém toan nam 2024, HCM c6
73,4 triéu chirng quyén dang luu hanh tai thoi diém 31/12/2024 va gidam xudng con 1,3
triéu tai thoi diém 31/3/2025 véi ngay ddo han 23/10/2025. Ty I1&é chao ban thap khién
HCM khéng cé nguén thu tir phat hanh ching quyén. Quy mo sé hitu quy ETF cla
HCM thoi diém cudi Q1.2025 cling gidam 61% YTD.

Loi nhuan tir hoat dong tu doanh hién tai do vay chi yéu dén tir lgi suat c6 dinh cta
khoan dau tu trai phiéu Ngan hang, l1ai suat trung binh khoang 5,94%/nam.
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Chi tiét danh muc tu doanh ctia HCM

Q1.2025 2024 Q1.2025 YTD

Dau tu tai chinh (ty dong)

Giagoc Giathitruong Giagoc Gia thitruong Gia goc Gia thi truong

FVTPL 2.136 2125 2.229 2.255 (93) (130)
PVT 55 52 3 3 53 49
GEX 55 55 1 1 54 54
VPB 44 43 48 48 (4) (5)
VNM 39 38 17 16 22 21
VHC 29 26 0 0 28 26
TCH 24 24 0 0 23 24
NT2 21 21 18 19 4 3
TCB 17 17 83 85 (65) (68)
STB 17 17 440 438 (423) (420)
HPG 17 16 51 50 (34) (34)
MWG 14 14 34 34 (20) (20)
VHM 8 8 40 39 (31) (30)
FPT 2 2 676 691 (673) (689)
C0 phiéu khac 1.793 1.791 820 831 973 960

TS phong ngtra RR CW 18 17 284 282 (265) (265)
Trai phiéu 5.000 5.218 5.000 5.145 - 73
BID12411 (8Y, LS 5,88%/nam) 2.000 2.099 2.000 2.070 - 29
MBB 12416 (7Y, LS 6,18%/nam)  1.000 1.048 1.000 1.033 - 15
BID12435 (8Y, LS 5,88%/nam) 1.000 1.035 1.000 1.020 - 14
CTG12412 (8Y, LS 5,88%/nam) 1.000 1.036 1.000 1.022 - 14
Chirng chi quy ETF 36 37 95 97 (59) (60)
Techcom Capital VNX50 13 13 47 48 (34) (35)
DCVFMVN30 1 1 16 16 (5) (5)
VFMDIAMOND 7 7 30 30 (23) (23)
SSIAM VNFIN 2 2 - - 2 2
MAFMVN30 1 2 1 2 - 0
MIDCAP 1 1 1 1 - 0
KIM Growth VN30 1 1 - - 1 1
Chirng chi tién gtri - - 153 153 (153) (153)
Tong 7172 7.380 7.477 7.650 (305) (270)
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MANG NGAN HANG DAU TU

Mang Ngan hang dau tu (Investment Banking - IB) tai CTCK ddng vai tro trung gian két
néi gilta doanh nghiép, chinh phu, t6 chdc phat hanh chiing khoan véi nha dau tu,
nham thuc hién cac thuong vu quan trong nhu M&A (mua ban - sap nhap), IPO (phat
hanh c6 phiéu lan dau ra céng chung), tai cau tric doanh nghiép, hay thu xép von,
thi€t k& cac san phdm options, hedge cho céac té churc.

Day la moét Iinh vuc quan trong trong hoat déng cua cac CTCK, gilp gia tang lgi thé
trong mang dau tu va moi gidi. Tuy nhién, khéng phai cdng ty nao cling cé thé tham
gia vao mang IB do nhiing rao can cao vé chuyén mén va quan hé thi truong. D& hoat
dong hiéu qud, cac CTCK can s& hiru mang Iudi quan hé réng vdéi doanh nghiép va td
churc tai chinh trong nudc cling nhu qudc té, cung déi ngli nhan su co chuyén mon cao
va day dan kinh nghiém. Hién nay, IB van la san choi ctia nhitng CTCK I6n va giau kinh
nghiém, vdi su théng Iinh cla cac tén tudi hang dau nhu SSI, VCSC, HCM. Nhirng cong
ty nay tiép tuc gilt virng thi phan nhd vao nang luc vuat trdi va lgi thé canh tranh dugc
cling c6 qua nhiéu nam.

HCM da gay dung duogc thuong hiéu trong nganh déi véi mang tu van M&A, mua ban
von va phat hanh trai phiéu vdi Igi thé cé déng chién lugec DC va méi quan hé vdi cac to
chtrc trong va ngoai nudc. Thuong vu tiéu biéu HCM da hoan thanh trong ndm 2023 Ia
tu van thanh céng cho CTCP Tap doan Trudng Hai (THACO) phat hanh riéng lé trai
phi€u chuyén déi thai han 5 nam, tri gia 8.680 ty dong (tuong duong 360 triéu USD).
Mang tu van phat hanh trai phiéu doanh nghiép hién tap trung & mét s6 CTCK manh vé
giao dich trai phi€u va tu van phat hanh cho cac doanh nghiép cé lién quan nhu TCBS,
HDBS... Thi phan tu van phat hanh TPDN cta HCM c6 quy mé nhd trong nganh.

h A, Thi phén tw van phat hanh TPDN nam 2024
«NSC S M (ngoai trir TPDN phat hanh béi cac Ngan hang)
CONG TY TU VAN TAI CHINH TOT NHAT 2 syl ;;“?
CHO KHACH HANG T CHU'C VA KHACH HANG DOANH NGHIEP 7rpLe
Vinh Danh Béi Tap Chi The Asset
Khac; 27%
.:hsc ) TCES; 46%
Tong gia tri
NGAN HANG DAU TU TOT NHAT VIET NAM 2024 phat hanh 159

BEST INVESTMENT BANK IN VIETNAM 2024 MBS; 3% nghin ty d

Awarded By Alpha Southeast Asia
ABS; 5%

HDBS: 19%
Theo théng tin tir HCM, sd thuong vu cong ty tham gia tu van trong nam 2023-2024

co téng gia tri 1,2 ty USD. Nhiing thuong vu nay sé dugc céng bd va ghi nhan doanh
thu lgi nhuan khi hoan tat, hdu hét thuéc mang private equity (dau tu vén tu nhan) va
trai phiéu (cho nha dau tu té churc), ky vong ghi nhan doanh thu khoang 200-240 ty.
Nam 2024, HCM mdi chi ghi nhan 60 ty dong doanh thu tlr mang IB mot khach hang
thudc Iinh vuc y t&, con nhiéu thuong vu chua dugc ghi nhan do cham tién d6. Cong ty
ky vong nam 2025 c6 thé ghi nhan khoang 160 ty déng doanh thu tlr mang IB trong dé
Q1.2025 da ghi nhan 59 ty déng.
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KET QUA KINH DOANH

Bang 1: Két qua kinh doanh giai doan 2021 - 2024 ctia HCM

Chi tiéu (Ty dong) 2021

Doanh thu hoat dong 4.460 98% 3.901 -13% 2.903 -26% 4.276 47%

Tu doanh 1.816  77% 1674  -8% 1122 -33% 1.633  46%
Cho vay ky quy 1179 114%  1.273 8% 1.067 -16% 1714  61%
Méi gidi 1.390 124% 882 -37% 672 -24% 848  26%
Tu van tai chinh 41 9% 54  31% 22  -59% 60  171%
Khéc 33  189% 19  -44% 20 6% 20 3%
Chi phi hoat dong 2.735 99% 2.486 -9% 1696 -32% 2555  51%
Loi nhuan gép 1725 97% 1415 -18% 1207 -15% 1721  43%
Tu doanh 630  101% 551  -13% 425 -23% 568  34%
Cho vay ky quy 431  26% 523 21% 579 1% 874  51%
Méi gidi 624 210% 309 -50% 202 -35% 251  24%
Tu van tai chinh 19  10% 28  44% -3 -111% 27 -938%
Khéc 20 66576% 5 -76% 4 -8% 2 -61%
Doanh thu tai chinh 2 47% 3 24% 2 -24% 3 24%
Chi phi quan ly 297 37% 351 18% 367 5% 428  17%

K&t qua hoat dong 1.430 117% 1.067 -25% 842 -21% 1.295  54%
LNTT 1.430 117% 1.068 -25% 842 -21% 1.296  54%
LNST 1147 116% 852 -26% 674 -21% 1.040 54%

Trong giai doan 2015-2024, t6¢c dd tang truang kép CAGR vé doanh thu hoat ddng
cla HCM dat 25%, cao hon téc d6 tang trudng kép cta LNST (CAGR 19%) do chi phi
hoat déng téng trudng nhanh hon (CAGR 31%). Mang giao dich ky quy la mang dong
gop chu yéu trong lgi nhuan gop cua cdng ty vdi ty trong 51% trong nam 2024, tiép
theo la thu nhap tir dau tu (33% Igi nhuan gép) va mang méi gisi (15% lgi nhuan gop).

oo TOP20 CTCK el LNST nim2024 cacnhit o N&@M 2024, HCM ghi nhan doanh thu ting manh &

tat cad cdc mang hoat dong, trong dé mang cho
—_— vay ky quy va tu van tai chinh tdng manh hon
- murc tadng téng doanh thu. Téng doanh thu hoat
100% dong dat 4.276 ty dong (+47% YoY), Igi nhuan

. /;\[A - \[_J/\ 50% goOp dat 1.721 ty déng (+42,5% YoY). Téc do tang
I I\l/H LY a\pa o, chi phi quan ly cia HCM tang chdm hon toc do

-50% tang trudng doanh thu, giup LNST tang 54% so
v@i cung ky, cao hon trung binh nhém 20 CTCK
= ¢4 LNST nam 2024 16n nhat.

1 LNST 2023 = LNST 2024 YoY Trung binh (RHS)

ong

3.500 250%

Ty d

2.800

2100

1.400
700

=700
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HIEU QUA HOAT PONG
HCM thudc nhém CTCK c6 hiéu qua stir dung vén & muirc cao trong nganh

HCM thudc nhém CTCK cé hiéu qua hoat ddéng & muirc cao trong nganh, cé uu
thé trong cdc mang kinh doanh (Méi gidi, Cho vay ky quy, IB, Tu van dau tu).
HCM phat trién cham lai trong giai doan 2021-2023 do vudng mac vé c6 dong
nha nudc va hién dang bat nhip trd lai. Hiéu qua stir dung vén ROE ciia HCM
nam 2024 dat 11,1%, thuéc nhom cao so vdi trung binh nganh du céng ty mai
thuc hién tang von 50%.

Hiéu qua str dung von 20 CTCK ¢6 TTS lIon nhat ndm 2024 Hiéu qua sir dung vén ca TOP 5 CTCK theo Téng taisan
12% giai doan 2015-2024

50%
10% @ 45%

40%
&% 35%
30%
25%
20%
15%
10%

5%

0%

0% 2015 2008 2007 2018 2018 2020 2021 2022 2023 2024
0% 5% 0% 15% 20% 25%

ROE ——551 ——TCBS VND === HOM oo VPS

6%

ROA

4%

2%

N&m 2025, HCM tiép tuc thuc hién tang vén thém 50% cho cd dong hién hitu
dé tap trung vao Iinh vuc cé lgi thé - mang cho vay ky quy. HCM cling tap
trung hon vao viéc phat trién khach hang ca nhan, trong béi cdnh nha dau tu
ca nhan dang ddéng vai trdo ngay cang quan trong trong tong giao dich toan thi

truong.
B i oo b So sanh vdi cac CTCK trong khu vuc tai
2 cac thi truong phat trién, HCM thuéc nhém
45 VCl HCM , ;LA > s ~ ,
‘o d "’:D oS:' cac CTCK co hiéu qua su dung vobn g muc
5 cao trong nganh. Hiéu qua st dung von
30 CONCORDPRESDENT ROE culia HCM hién tuong duong murc trung
g 2,5 izt - CAPITAL FUTURES Y % 4 4 ;"
g ?Dcscr‘:"'j:;gm (o SAPTAL —— - KleDM 1 binh cua nhom 21 CTCK co ROE cao nhat
YUANTA

IN\-'[ST

khu vuc trong khi ROA vuot tréi hon do ty
1& sir dung don bay tai chinh thap hon.

15
10

0,5

DaQU

ROE

Bao gém Trung Qudc, Han Qudc, Hongkong, Dai Loan, Singapore, Thai Lan va Viét Nam
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Ty Ié khach hang str dung ng vay giao dich ky quy tai HCM cao vuot
tréi so vai cac CTCK trong nganh

T""é"“"'?rg’;?&“gfgﬂ%‘g:ﬁfj;f;}:‘,;:‘::;t"a'*“”@‘ Thong ké tai thoi diém cudi nam 2024 tai TOP
= 30 CTCK c6 du ng cho vay giao dich ky quy 16n
50% R T g 47% ..  hhat ty1& du ng cho vay so véi tai sén tai chinh
1 sa% a5 cla nha dau tu tai ting CTCK cua HCM cao
R N I A | ___fmj__m I I vuot troi so vdi trung binh nganh va cao hon ty
ol I O Wy y T I P i l& tai nhém CTCK cé von nudc ngodi, cé uu thé
o I ‘ I | ‘ T T a | r'l% | Ve ngudn von gid ré. HCM cho biét du no ky quy
0% Sﬁigé’g?ﬁ é%ﬁ@%é%ﬁé%%%%?%%ﬂ cla cbng ty tdng manh trong ndm 2024, dic

biét d6i voi khach hang quy mé trung binh va
w2024 === Trung binh I6n. Khéng loai trir khd nang HCM cho vay vdéi
Ty 1é tai HCM cao hon 50% do tai san cla khach hang chua bao gom tién gli , . , , - R ..
khach hang Ion, muc dich vay von khéng phai
str dung dé giao dich.
Ty 1é khach hang s dung ng vay cao la Igi thé ciia HCM trong bdi canh cho vay
GDKQ dang la mang dem lai doanh thu lgi nhuan Ién nhat cho cong ty.

VPBANKS

Du ng cho vay va tién giri cGiaNDT tai cdc CTCK 249,074 FINRA Investor Margin Debt Relative to Total Market Cap: 1.54 (As of

2025-02-01)

X 4
250.000 4'455‘?- W% & FINRA Investor Margin Debt Relative to Total Market Cap t Cl D

4,0%

35%
3,0%
= 1

2,5%

2,0%
100000 .,
65.4 1,5%
7%
50.000 10%
B i

20015 2006 2017 28 2019 2020 2021 2022 2023 2024

200.000

150.000

Ty dang

mmmm Ti&n gl cla NDT e Céc khoan cho vay — .
M{a"rlza. 2025 Powere:ljk;y focus
Tinh chung toan thj trudng, theo s6 liéu tir Fiin, du ng giao dich ky quy tai cac
CTCK thoi diém cubi nam 2024 bang 4,45% von hda hai san HSX va HNX. Du

ng giao dich ky quy trén von hoa tai Viét Nam tuong ddi cao so véi muc trung
binh khoang 2% tai thi truong My (theo sO liéu tr FINRA) tuy nhién la muc
thuong thay tai cac thi truong dang phat trién, phan 1én 1a nha dau tu cé nhan,
giao dich cla cac quy huu tri con thap. Trén thé gidi, cac quy huu tri tu nguyén
dong vai tro 1a nha dau tu I6n trén TTCK. Tai My, téng tai san cac quy huu tri tu
nguyén chiém 27% GDP, ti & nay tai chau Au va Anh |a 12% GDP, Trung Quéc 13
27%, Nhat Ban 6%, Han Qudc 11%, Malaysia 13%, Thai Lan 5%, trong khi doé tai
Viét Nam dang la 0%.

Vi thuc té so lugng tai khoan chirng khodn mai chiém khoang 9% dan so, trién
vong phat trién cla thi trudng va ma rong quy mé cho vay giao dich ky quy tai
TTCK Viét Nam con kha I1én. Cac CTCK dang day nhanh tién do tang von, tir do
tdng quy mo6 du ng giao dich ky quy nham dap (ng nhu cau ngay cang gia tang

cUa nha dau tu, dac biét khi TTCK Viét Nam ky vong dugc FTSE nang hang Ién

thi truong moi nGi trong nam 2025.

rrrrrr Cho vay/vin hoa Tién guifvén hoa
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Nén tang cong nghé & muirc kha trén thi truong

Nam 2024, HSC dua ra nén tang giao dich truc tuyén HSC ONE do HCM tu chu
vé cong nghé, thiét k&€ va van hanh. K& thtra nhirng tinh nang ctia myhsc, HSC
ONE duogc tang cuong tinh bdo mat, cap nhat nhanh chdéng bién déng thi truong
cling nhu dugc phat trién thém cac tinh ndng mdi nham dem dén trai nghiém
dau tu hiéu qua. HSC ONE dugc danh gia tich cuc vé tinh nang, doé bao mat va
than thién véi nguoi stir dung. HSC ONE c6 mét s6 tinh ndng dugce danh gia cao
vé Iénh diéu kién, tinh toan rui ro Margin Call, tich hgp da dang san pham va
cung cap thong tin thi truong, doanh nghiép. HCM cé chuong trinh uu tién
khach hang mdi véi phi giao dich uu dai 0,1%, 1&i suat margin 10,5% trong 6
thang dau va da thu dugc két qua kha quan trong nam 2024 qua viéc tang thi
phan giao dich khach hang ca nhan.

So sanh trén thj truong, cong nghé cia HCM dugc danh gid & mic kha trong
nganh. Véi dac diém cong ty chiing khoan truyén thdng, HCM cham dau tu vé
cbng nghé hon so véi cac doi thu dau nganh nhu TCBS, SSI, VPS va VNDIRECT,
véi cac nén tang giao dich vdi céng nghé tién tién, da san pham dau tu, cung
cap nhiéu cong cu phan tich va hé trg giao dich da dang. Chung tdi cho rang
HCM sé tiép tuc dau tu cong nghé nham bat kip vdi xu hudng thi truong.

CAU CHUYEN DAU TU - HFIC THOAI VON KHOI HCM

Codng ty Dau tu Tai chinh Nha nudc Thanh phd H6 Chi Minh (HFIC) hién dang s&
htru 121.638.398 c6 phiéu HCM, tuong duong 17,26% von diéu 1€, 1a c6 dong
I&n thir hai sau Dragon Capital Markets Limited. HFIC dang theo 16 trinh thoai
von khoi HCM theo phuong an tai co cau trinh UBND TP.HCM phé duyét trong
nam 2024. Theo dod, HFIC sé thuc hién thodi von toan b6 khdi HCM theo nhiéu
giai doan, phu hgp tinh hinh thuc t€, hiéu qua va dung quy dinh, hoan thanh
trong ndm 2025. Tai dgt chao ban cd phiéu cho c6 dbéng hién hitu ty 1& 50%
thuc hién thang 4.2024, HFIC da rao ban toan bd quyén mua va khéng thuc
hién mua thém c6 phiéu HCM (du s6 lugng quyén mua dugc ban thanh céng chi
dat 0,11%), giam ty 1&é sd hiru sau tang von xuéng 17,26% tir muirc 23,09% trudc
dd. Chia sé tai DHCD nam 2025, dai dién HCM cho biét HFIC van dang trong 16
trinh thodai von tai HCM, thoi gian cu thé van chua xac dinh. Nhiéu kha nang
HFIC sé khoéng tham gia mua c8 phiéu trong dot phat hanh thém cho c6 déng
hién hru cia HCM trong ndm 2025.
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LOI THE TOP 1 THI PHAN KHACH HANG TO CHUC TU VIEC TTCK
VIET NAM DU QC NANG HANG

FTSE QUALITY OF MARKETS CRITERIA (Watch List) as at March 2025 Ngay 9/4/2025, FTSE Russell da céng
CRITERIA waney  omezcer ApNENG SEEENS e wemw | b3 bdo cdo phéan loai thi truong vdi
[Warld Bank GNI Per Capita Rating [Atlas Mathod) Lowor Middie

e .| Viéc gilt nguyén Viét Nam trong danh
Market and Regulatory Environment

Formal stock madke reguiaiony suthoditieg. activedy monilod

x « == | sachtheo d&i nang hang tir thi truong

market (o.g., SEC, FSA, SFC) X X

P A o O ST o X X reiced | cAn bién (Frontier Markets) [én thi
o - - ——— trudng mSi ndi loai 2 (Secondar
e e N xx x| TUONY Al 2 \secondary
o o skrpl rglaraton peocess o oregn Ivesiors x x s | EMeErging Markets). Nguyén nhan do
e . B | thi trudng Viét Nam chua déap (ng

cac yéu cau thanh toan dugc quy
dinh trong khung phan loai cua FTSE
Russell. FTSE danh gia mé hinh giao
dich khéng ky quy (non pre-funding)
trong thuc hién mua ban cla nha dau

|Mm
Brokerage - Sufficient compatition 1o ensune high quality broker
sordces

Traneaction cots - implict and axplicd casts 1o bo feasonable
compelitive

Tax - imposition of awes 10 be reascnable and comparable
ic and irvesiors

Sleeck Lording i pmitlid

Short sades perminind

[Danvasioped Darvathirs Markot

E - » - k] > k] £ £

i
;

tiéu nang hang, bao gém viéc nang
cadp nén tang giao dich chinh KRX,
e o i o T e T S dugc golive tir 5/5/2025.

** Vietram on the Waich List for possible reclassification from Froniter to Secondary Emanging

el i tu nudc ngoai la cdp nhat mdi, can
Ewmmmm , . N o » ~—.
rorsorrcy ket g rton vty a0 vl X ” tiép tuc theo doi va thu nhat phan héi

Saettlement and \ ~ \ e o . \
E——— : — = tu nhrng ngudi tham gia thi truong.
osement Gy (OvP) x X x x Co quan quan ly thi truong Viét Nam
e X * van cam két theo dudi cac cdi cach
Ceniral Counterparty Claaring House (Equities) X X , , — o -

o X phap ly céan thiét dé dat dugc muc
[Custody - Suficient compatition 10 ensure high guality custodian % X %

X

Account structurs oparating t Se Custodian level (secusitos and
jcash}

Viéc danh gia xép hang sé tiép tuc duoc thuc hién vao thang 9/2025 va chung
t6i ky vong TTCK Viét Nam sé dugc ndng hang Ién thj truGng mai ndi loai 2 tai
ky danh gia nay.

Viéc TTCK dugc nang hang la yéu to tich cuc trong thu hdt dong von dau tu
nudc ngoai. Vai thi phan giao dich clia nha dau tu t6 chirc TOP 1 thi truong,
HCM la CTCK ky vong dugc hudng lgi nhiéu nhat tlir giao dich cia NDTNN tai
TTCK Viét Nam. HCM Ién k& hoach ty trong giao dich cla nha dau tu té chic
nam 2025 sé tang lén 12% téng gia tri giao dich toan thi truong, to mic 10%
trong nam 2024.
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TUY NHIEN CHII?'N LUQC PHAT TRIEN TRUNG DAl HAN CHUA RO
RANG TRONG BOI CANH MOl

Xu hudng dich chuyén cla nganh chirng khodn hién nay dang theo 2 hudng chud dao: 1/
két hgp véi quy, ngan hang thuong mai lam quan ly tai san, ndng cao gia tri gia tang
d6i véi dich vu CTCK cung cép; va 2/ dau tu nén tang cho khach hang ca nhan tu giao
dich hiéu qua trong bdi canh phi giao dich giam xudng bang 0. HCM thuéc nhom CTCK
truyén thdng, hién van hoat dong hiéu qua so vdi trung binh nganh nho lgi thé da xay
dung vé thi phan, mdi quan hé vaéi cac khach hang td chic, va cac ca nhan co tai san
I6n giao dich tur 1du. Tuy nhién trong bdi canh hoat ddéng kinh doanh nganh chiing
khodn dang dich chuyén nhanh chéng, HCM d3 bi gidm thi phan va kho cé thé duy tri
loi thé khi ty trong khach hang ca nhan ngay cang gia tang.

Chung t6i nhan thdy HCM dang dinh hudng duy tri cdc mang hoat déng theo mo hinh
CTCK truyén théng. Hién HCM chua cho thay chién luge vé trung dai han nham nam
bat xu hudng dich chuyén clia nganh. Tang trudng cho vay giao dich ky quy dang gap
han ché& vé phat trién thi phan va mang tu doanh chd yéu la trai phiéu va lam dich vu
khé cé thé la déng luc dem lai Igi nhuan, trong béi cdnh HCM dang ddy manh tang quy
mo6 von trong hai ndm gan day. Vé dinh hudng lam Ngan hang dau tu, HCM da xay
dung dugc mét s loi thé vé nhan luc, mai quan hé, tuy nhién canh tranh trong mang IB
dang ngay cang gia tdng va HCM khong phai TOP 1 trong nganh, doanh thu tir IB van
déng gop thap trong téng doanh thu. Do vay, trong trudng hgp HCM khéng coé dinh
hudng dau tu phat trién san phdm mdi, Céng ty c6 thé gap khd khan trong viéc tai dinh
vi vi thé la CTCK hang dau trong nganh.
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KE HOACH KINH DOANH 2025 VA KQKD Q1.2025

DHCD nam 2025 cua HCM da thong qua k& hoach kinh doanh ndm 2025 véi
doanh thu 4.438 ty dong (+34% YoY) trong dé mang cho vay ky quy, tw doanh
va tu van tai chinh cé tdc do tang trudng tich cuc hon dang ké so vdi téng
trudng chung. Chi phi hoat dong du kién tdng 41% YoY do quy md ng vay gia
tadng, khién LNTT chi tdng 24% YoY. Hiéu qua st dung von ROE cai thién nhe
Ién 11,5% do HCM sé thuc hién tang vén 50% trong nam 2025, du kién ngudn
von mai huy déng dugc sir dung cho hoat déng kinh doanh tir Q4.2025.

Ké hoach kinh doanh nam 2025 cia HCM

19%

18%
22%
13%
37%
22%
20%
18%
18%

Chi tiéu (ty dong) Ké hoach 2025 Nam 2024 YoY Q1/2025 YoY % Q1.2025 so KH
Doanh thu 4.438 3.311 34% 861 19%
M®di gidi chirng khodn 908 848 7% 162 -23%
Cho vay ky quy 2.368 1.714 38% 510 54%
Hoat dong tu doanh 983 666 47% 127 -31%
Tu van tai chinh 156 60 160% 57 5.631%
Doanh thu khac 23 23 0% 5 -2%
Chi phi hoat dong 2.836 2.016 41% 578 54%
Loi nhuan truwéc thué 1.602 1.296 24% 283 -18%
Loi nhuan sau thué 1.282 1.040 23% 226 -18%
ROE 11,5% 1,1%

EPS 1.612 1.637 -2%

BVPS 13.537 14.506 -7%

Chi tiét k& hoach tlirng mang kinh doanh ctia HCM nhu sau:

www.shs.com.vn

Doanh thu phi méi giéi dat 908 ty dong (+7% YoY), chiém 20,46% tong
doanh thu ctua HCM, trén co sd gia tri giao dich binh quan ngay trong nam
2025 dat 20.000 ty dong, giam 4,76% YoY. HCM Ién ké hoach than trong
vé gia tri giao dich toan thj trudng va dat muc tiéu thi phan téng trudng nhe
so v3i nam 2024.

Doanh thu tlr cac hoat déng cho vay ky quy dat 2.368 ty dong (+38% YoY),
chiém 53,36% téng doanh thu ctia HCM trén co s& du ng cho vay ky quy
thoi diém cudi ndm 2025 1a 27.000 ty déng (+32% YoY). Doanh thu tir cho
vay ky quy tang cao hon du ng cho thady HCM du kién 13i suat cho vay tang
nhe.

Doanh thu tir hoat dong dau tu tu doanh dat 983 ty dong (+47% YoY),
chiém 22,15% téng doanh thu trén co s& quy md tu doanh dat 9.432 ty
dong (+19% YoY). M6 hinh hoat dong tu doanh cua HSC nam 2025 tiép tuc
tap trung vao cac hoat dong tao lap thi truong, phat hanh chirng quyén,
phong nglra rui ro va ho tro giao dich cho khach hang.

Doanh thu tir Tu van tai chinh dat 156 ty dong (+160% YoY) khi cac thuong
vu dé trién khai trong nam 2024 hoan tat va ghi nhan doanh thu.

Trang 21



Ty dong

Ty déng

Bao cao phan tich doanh nghiép
.

1.200

LNST Q1.2025 cia TOP 20 CTCK cé du ng cho vay ky qu¥ |én nhat

1.01

s SHS | ‘?fl‘r::ﬁr?h thinh vurgng

Q1.2025, HCM ghi nhan doanh thu 861 ty dong (+19% YoY), dugc hé trg tir

mang cho vay ky quy va tu van tai chinh. Doanh thu mang tu doanh va méi gidi
cla HCM giam lan lugt 31% va 23% so vdi cung ky do dién bién thj trudng kém
tich cuc, gia tri giao dich trung binh toan thj trudng trong Q1.2025 giam 20%
YoY. Chi phi hoat déng tdng manh do chi phi |ai vay tang khién LNST ctia HCM
giam 18% so vdi cung ky.

TOP 20 CTCK co du ng cho vay ky quy @1.2025 I6n nhat
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So sanh trong tuong quan vdi cac CTCK cung nganh, TOP 20 CTCK c6 du ng
cho vay ky quy cao nhat cé LNST Q1.2025 tang trudng 5% YoY, téc d6 tang
cao tap trung & cdc CTCK nho. Xu hudng giam lgi nhuén so véi cung ky dién ra
& 11/20 CTCK so sanh. Dién bién gidm lgi nhuan so vdi cung ky cua HCM kém
tich cuyc hon nhom CTCK so sanh va du ki€n van ghi nhan xu hudng giam trong
Q2.2025 trong diéu kién thi trudng van duy tri nhu hién tai.

Loi nhuan hang quy cua HCM
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Bao cao phan tich doanh nghiép

DU BAO KQKD 2025

Nam 2025, chung t6i du bdo HCM dat 1.209 ty déng LNST (+16% YoY), thap

hon 6% so v&i ké hoach cong ty dua ra.

e Mang moi gidi: Chung t6i du bao
doanh thu phi méi giéi cia HCM dat
864 ty dong trén co sd&: 1/ thanh

Doanh thu hoat dong 3.308 4.027 22% 4.438 -9,3% khoan toan thi truong duy tri tuong

Du bao KQKD ctiia HCM nam 2025
Chi tiéu 2024A 2025F YoY 2025P 2025F/P

Ty doanh 666 711 7% 908  -21,7% duong nam 2024; 2/ thi phan moi gidi
Cho vay ky quy 1714 2.309 35% 2.368  -2,5% cua HCM trén 3 san dat 5,8%, tang
7 . r 0 2 -

Mo gidi 848 864 2% 083 -12,1% nhAe so. Vai rAnuc A5,7/o cua nam 2024.

] Bién lgi nhuan gép 29%, tuong duong
Tu van tai chinh 60 122 104% 156 -21,6% .

nam 2024.

Khac 20 20 2% 23 -11,6%

e Cho vay ky quy: Du bao doanh thu dat
28,6% 2.309 ty déng, tang 35% YoY trén co

Chiphihoatdong  1.588 2.025 28% 2.836

Loi nhuan gop 1.720 2.002 16% 1.602 25,0% sd du ng cho vay ky quy dat 26.691 ty

Chi phi quan ly 428 491 15% dong (+31% YoY) nhd HCM thuc hién

LNTT 1206 151 17% 1602 -57%  'angvonvalaisuatcho vay binh quan
duy tri tuong duong nam 2024.

LNST 1.040 1209 16% 1282 -57%

e Tu doanh: Chung toi du bao quy mo
danh muc tu doanh nam 2025 dat
9.011 ty déng nho von phat hanh thém

Gia tri giao dich trung binh hang ngay

30 300%
§ o - by 250% bé sung, lgi suat giam xuéng 7,67% do
£ 20 200% HCM tiép tuc tdng quy mod dau tu trai
= o 150% phi€u ngéan hang.
10 100% e Mang tu van tai chinh: Doanh thu ky
5 50% vong tang 114% YoY dua trén gia tri
o B2 o 0 cac thuong vu HCM cho biét dang
° 201'?5% 2006 2077 2018 23?53 2020 2021 22:22 2(::: 2024 _:E.)Ay;r 2025F o thuc hlén' Chua dl] dl‘éu klén ghl nhén
i doanh thu.

m— HSK — HNX 1UPCOM  —o—YoY

e Ty Ié chi phi quan ly cita HCM du kién tang 15% YoY trén co s& cong ty can
ti€p tuc dau tu vé coéng nghé, xay dung hé thdong giao dich tich hgp da
dang san pham dau tu cho khach hang.

e TU dé LNST cua HCM ndm 2025 duy bdo dat 1.209 ty dong, giam 5,7% so
véi k€ hoach HCM xay dung. Chung t6i udc tinh than trong hon vé doanh
thu mdi gidi vaéi thuc té thi phan clia HCM trong Q1.2025 tdng trudng kha
chadm so vdi d6i thd VCI. Chang tbi cling duy tri quan diém than trong vé
mang tu doanh, du dai dién HCM cho biét céng ty da tat toan danh muc
dau tu vao c6 phiéu. Chung t6i danh gia than trong véi dién bién thi truong
trong ndm 2025 va boéi canh hién tai sé lam han ché& hoat ddéng phat hanh
chiing khoan phai sinh va giao dich arbitrage ctia HCM.

www.shs.com.vn
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Bao cao phan tich doanh nghiép : SHS | L;:T:rt;?h thinh vuong
DINH GIA CcO PHIEU

Chung t6i sir dung phuong phap so sanh PE, PB va phuong phap RI véi ty trong déng
gop lan luot 1a 30%/30%/40% dé xac dinh gia hgp ly clia ¢ phiéu HCM vdi ty 1é P/E,

P/B trung binh cua nhém CTCK so sadnh. Gid muc tiéu ctia HCM la 25.800 dong/cp,
upside 3% so vdi gia déng clra ngay 29/04/2025 (25.150 dong/cp).

Hiéu qua hoat dong va hé sé dinh gia ctia mot s6 CTCK trong khu vuc

Tot Assets:Y ROA:Y ROE:Y Cntry Name

6023 TT Equity YUANTA FUTURES CO LTD 5.008.018.018 1,57 14,24 Taiwan 11,07 1,51
2885 TT Equity YUANTA FINANCIAL HOLDING CO 113.312.079.754 1,02 11,92 Taiwan 11,21 1,22
6005 TT Equity CAPITAL SECURITIES CORP 9.413.530.324 1,76 11,84 Taiwan 12,00 1,38
603093 CH Equity NANHUA FUTURES CO LTD-A 6.694.166.074 1,08 1,71 China 16,43 1,81
MBS VN Equity MB SECURITIES JSC 868.427.722 3,97 11,70 Vietnam 17,82 2,21
SSI VN Equity SSI SECURITIES CORP 2.884.335.881 3,97 11,39 Vietnam 15,21 1,69
002961 CH Equity RUIDA FUTURES CO L-A 2.196.964.406 2,56 9,84 China 17,61 2,47
VND VN Equity VNDIRECT SECURITIES CORP 1.738.072.508 3,99 9,49 Vietnam 14,52 1,15
VCI VN Equity VIETCAP SECURITIES JSC 1.043.442.195 4,15 8,97 Vietnam 22,01 2,04
002736 CH Equity GUOSEN SECURITIES CO LTD-A 68.705.105.625 1,70 8,21 China 15,58 1,16
Average 2,58 10,93 15,35 1,66
HCM VN Equity HO CHI MINH CITY SECURITIES 1.229.728.788 4,22 11,09 Vietham 17,83 1,71
Hé sa P/E cia HCM va nganh chirng khoan

LNST 2025 (ty VND) 1.040
SLCPLHBQ (triéu CP) 588,18
EPS 2024 1.768
PE muc tiéu 15,35x
Gia muc tiéu 27.124

0
PP Al A o o L VCSH 2024 (ty dong) 10.444
——HEM =----TB ——Nganh ----TBnganh SLCPLH (triéu CP) 719,56

Hé s6 P/B ctia HCM va nganh chirng khoan BVPS 2024 14.514

PB muc tiéu 1,66x

Gia muc tiéu 24.144

Residual Income 17.584

VCSH hién tai 10.444

DCF 28.028

SLCPLH 1.081

==Hc ====lI0 ==Hgnhi ====TCingnn Gia muc tiéu 25.923

Lai suat phi riiro 3,00% Phuong phap Ty trong Gia muc tiéu (VND)
Beta 1,09 P/E 30% 27124
Phan bu rdiro 8,35% P/B 30% 24144
Ty sudt lgi nhudn ky vong 121% Rl 40% 25.923
Tong hop 25.750

www.shs.com.vn
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PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Chi tiéu 2022 2023 2024 2025F 2026F Chi tiéu 2022 2023 2024 2025F 2026F
Bang Can déi ké toan Bdo cao KQKD

Tai san ngan han 15.262 17.728 31.172 38.591 40.048 Doanh thu hoat déng 3.901 2.903 4.276 4.333 5.705
Tai san tai chinh 15.196 17.545 30.942 38.402 39.813 FVTPL 1.674 1122 1.633 1.017 1.838
Tién 5.641 2.825 2.024 2.146 2.553 Cho vay va céc khoan phai thu 1.273 1.067 1.714 2.309 2.827
Dau tu ngan han 8.803 14.357 28.360 35.703 36.523 Méi gidi 882 672 848 864 951
e FVTPL 1.424 2.222 7.931 9.011 9.365 Tu van tai chinh 54 22 60 122 67
* Dunogcho vay 7.379 12.135 20.429 26.691 27.158 Khac 19 20 20 20 22
Khoan phai thu 752 363 558 553 736 Chi phi hoat dong 2.486 1.696 2.555 2.331 2.816
Tai san ngén han khac 66 183 230 254 321 FVTPL 1.051 650 968 306 553
Tai san dai han 66 183 230 254 321 Lai vay 751 487 840 1.338 1.464
Tai san ¢ dinh 58 55 41 62 69 Tu doanh 72 48 97 61 110
Tai sén dai han khac 126 127 125 127 167 Moi gidi 573 470 598 609 670
Tong tai san 15.447 17.91 31.340 38.779 40.283 Tu van tai chinh 26 25 33 0 0
No phai tra ngan han 7.555 9.599 20.896 24171 24.638 Khac 14 15 19 17 19
* Vay ngan han 6.938 9.160 20.430 24.171 24.638 Thu nhap hoat dong 1.415 1.207 1721 2.002 2.889
Phai tra ngén han khac 188 147 243 233 315 Doanh thu tai chinh 3 2 3 - -
Vay dai han 0 0 0 0 0 Chi phi QLDN 351 367 428 491 647
No phai tra 7.555 9.599 20.896 24171 24.638 LNTT 1.068 842 1.296 1.511 2.243
Vaén chu sé hitu 7.892 8.312 10.444 14.608 15.645 LNST 852 674 1.040 1.209 1.794
Von dau tu cla CSH 5.536 5.536 8.163 11.767 11.767

e V&n gop 4.581 4.581 7.208 10.812 10.812 Ty suat sinh loi

e Thang du vén ¢ phan 968 968 967 967 967 ROE 11,20% 8,32% 11,09% 10,52% 11,86%
* C38 phiéu quy -12 -12 -12 -12 -12 ROA 4,28% 4,04% 4,22%  3,64%  4,54%
QuY du trir b8 sung von digu 18 278 278 0 0 0 Bién lgi nhuan gop 63,73%  58,41%  59,76% 53,80% 49,36%
V&n chi khac 4 4 0 0 0 Bién lgi nhuan thuan 21,9% 23,2% 24,3%  27,9%  31,4%
Loi nhudn chua phéan phai 1.797 2.217 2.003 2.563 3.600
Von chi sé hiru 7.892 8.312 10.444 14.608 15.645 Pinh gia c6 phiéu
Téng ngudn von 15.447 17.91 31.340 38.779 40.283 EPS (VND) 1.865 1.475 1.768 1.493 1.661

BVPS (VND) 17.276 18.196 14.514 13.526 14.487

Tang trudng PER 6,62 14,64 16,07 16,51 14,84
Du ng cho vay GDKQ -46,1% 64,5% 68,3% 30,7% 1,7% PBR 0,71 1,19 1,96 1,82 1,70
Téng tai san -36,6% 15,9% 75,0% 23,7% 3,9%
VCSH 7.7% 5,3% 25,6% 39,9% 71% Chi s tai chinh
Vén diéu 1é 0,0% 0,0% 57,4% 50,0% 0,0% Dau tu ngén han/TTS 57% 80% 90% 92% 91%
Doanh thu -12,5% -25,6% 47,3% 1,3% 31,7% Du ng margin/VCSH 93,50% 145,99%  195,60% 182,72% 173,59%
Thu nhép hoat dong -17,9% -14,7% 42,5% 16,3% 44,3% Ty 1& don bay 95,73%  115,48%  200,07% 165,47% 157,48%
LNTT -25,3% -21,1% 53,8% 16,6% 48,4% Lai sudt cho vay 12,1% 10,9% 10,5% 10,5% 10,5%
LNST -25,7% -20,9% 54,2% 16,3% 48,4% Thi phan san HSX 5,72% 5,32% 6,41% 6,50% 6,50%
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
Trang 26



SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



