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0 1 Nang cap ha ting
cong nghé TTCK Viét Nam

02 Nhém nganh chirng khodn

1. Cdcchitiéu tai chinh ciia mdt s& CTCK dau nganh

Hién trang hé thdng TTCK Viét Nam

2. Dinh gid cac CTCK

Qua trinh nd luc dua hé thong KRX di vao hoat dong

M6t sb tinh ndng dang chud v (du kién)
Co ché xr ly gitta CTCK va NDTTCNN trong tinh huéng
thi€u kha ndng thanh todn theo giai phap NPF

M6t s6 diém dang chd v ctia md hinh CCP

Nhém gidi phdp cia UBCKNN huéng dén muc tiéu

nang hang TTCK
Ch¢ doi UBCKNN hién thuc hda ké hoach trong 2025

Mr. Vu Viet Anh
Analyst
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@ Macro - Market

Anhvv@bsc.com.vn
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Phu trach ndi dung

03 Phu luc

Mét s6 nghién ctru, bdo cdo tham chiéu

BSC',

C4u truc thi trwdrng von va quy trinh bu trir thanh todn

tai Han Quédc

3. Uu diém cta méd hinh CCP theo CCP Global

M6t s6 diém dang chid v cla hé thdng KRX (du kién)

Mr. Phan Quoc Buu
Deputy Head of Research
Head of Equity

10 yrs+

@ Equity, Sector

Buupg@bsc.com.vn
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Nang cap ha tiang cong nghé TTCK Viét Nam
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.l Hién trang hé thdong TTCK Viét Nam

SSC

of Vietham

State Securities
Commission
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VIETNAM EXCHANGE

SO'GIAQ DICH CHUNG KHOAN VIET NAM
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Day Trading
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Intraday Momentum

Price | Gagasd ~ g (1997 - 2003)
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TRUNG TAM LUU KY CHUNG KHOAN VIET NAM
VIETNAM SECURITIES DEPOSITORY

-

o

( [ Thanh toéan ] [ Pang ky ] Lru k§ (DR) \‘
u
HANOI STOCK EXCHANGE «---->) (Cs) (DR) Y '
5O GIAD DICH CHUNG KHOAN HA NGI 1 1
1 1
] |
l l i Pong bd thong tin NDT, i
i tai khoan giao dich va chirng khoan !
€8 phiéu I Tich hop truc tuyén véi !
[ niém yét ] [ upcom ] i hé théng cta UBCK va cac SGD i
: :
Cai thién thanh khoan, / !
~ 2 ~ by . 7. 1
Phat trién san pham va dich vu mé&i H :
L |

San pham méi: Ban khéng c6 phiéu, cho phép ban chirng khodn chd vé, hop ddng quyén chon ¢o phiéu...
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.l Qua trinh no lwc dwa hé théng KRX di vao hoat dong

2018 2021 08/2023 12/2023
Th& trwdng BO Tai chinh chi dao Trién khai thlr nghiém ndi bod Tém tat so bo két qua thir
trién khai goéi thau “Hé théng cho HoSE, HNX, VSD. Déng nghiém v&i NDT. Hon 30%  Giaj doan thir nghiém FAT e
CNTT tich hop hoat déng GDCK thoi, két hop thir nghiém voi CTCK d3 hoan tat ther ) .

“Go —live”
TO5 - T06/2025

gitta UBCKNN, HoSE, HNX va VSD cac CTCK trén co s& ty nguyén nghiém HTGD mai

o

2011 2023

2012 2020 2022 03/2023 09/2023 : 05/2024

:UBCKNN bac bd dé

I
I
1
D2, B6 Tai chinh giao nhiém Lanh dao B Tai chinh  Giai doan thir nghigm ©!ardoar \. it cia HoSE va |

hon 900 ty dong voi KRX \, thanh tra hé thdng KRX yéu c3u diy nhanh héthdngvoi dditéc Cchap nhan nguoi | hinh thdc van hanh !
trong théi han 5 nam S s i&n d6 thir nehié dung (eUAT) I .chinh thuc van hanh
’ ! : vao nam 2020 tien do thu nghiem I hé théng KRX |
Nhan xét: PR R

HoSE ky hop dbng tri gia Giai doan kiém thir

+ Hé th&ng cong nghé thong tin (KRX) bat dau trién khai vao ndm 2012, theo du tinh ban dau cla Hose thoi gian trién khai sé kéo dai khoang 18 thang va dy kién di
vao hoat déng tir Quy 1/2015, tuy nhién sau nhiéu Ian 16i hen vi cac ly do khac nhau hé thdng van chua thé chinh thirc dua vao van hanh. Theo chia sé cua lanh dao
Hose vao ngay 05/02/2025, du an KRX vé co ban d3 (1) ddp &ng cac quy dinh phap ludt vé an toan théng tin, (2) d3 trién khai kiém thr vdi toan thj trudng va (3) da
tdi cac budc cudi cung dé trién khai ra thi trwdng trong thoi gian tdi — néu di vao hoat ddng trong 2025 day s& la sy thay déi quan trong cho giai doan phat trién
mdi cha TTCK Viét Nam. Dac biét, UBCKNN ngay 11/03/2025 d3 dwa ra 16 trinh cic gidi phdp dé€ nang hang TTCK trong d6 dé cap hé thdng KRX duy kién sé di vao
van hanh vao thang 05 hoac thang 06/2025.

+ Mac du, hé thong KRX khong phai Ia tiéu chi bat budc dé xem xét nang hang, tuy nhién viéc sém dwa vao hoat dong sé tao tién dé dé trién khai cac san pham
md&i cling nhu 13 “buéc tién” quan trong d€ van hanh mé hinh ddi tac bu trir trung tdm (CCP) cho thj trudng chirtng khoan co s&, rat ngdn chu ky thanh todn, gia

tang thanh khoan cho thj trwong... tir d6 cai thién cac tiéu chi danh gia con thi€u cla FTSE/MSCI dé day nhanh tién trinh nang hang. ,
Ngudn: Téng hop béi Céng ty C6 phdn Chirng khodn BIDV



BSC’s

BIDV SECURITIES JSC

Thay ddi bién dé giao dich va co’ ché CB tai Thai Lan

.l Mot so tinh nang dang cha y (dw kién)

Thoi gian thanh toan trong giao dich Buy-in

Thay d6i gi¢i han tran va san cho SET,

3 giai doan ngat mach thj truworng

MAI va TFEX
TK Tu d;oaj}ll vay chimg Nhén thong tin Thanh toan bu trir giao Thi trwromg | San pham
khodn dé dam bao thanh Buyin tir VSD: dich khp lénh Buyin v = R
i é : . & & g 3 i e . 5 un un;
toan giao dich ban M, gid, khoi luong ngay ngay khap lénh :AEA.I-I' gif)ér:e:%:hung Index  oogens | MIEX s dans

Ching chi luu ky
<10k
Ngay 12
C6 phiéu nudc
ngoai
08h45
= ";""‘;"‘ TFEX | HOTLchisé/
o quyén chon, HDTL
2 o nganh, HDTL c6
{at g0 dmh, ban . Néu vin khong dam bao S6 giao dich mo phién phiéuriéngle
khong chimg khoan phai thanh toan, CTCK xin li Buyin cho céc bén
stra vé TK Tur doanh

thanh todn va Buy-in mua/ban mé Buyin Luu y: Cac quy dinh stra di s& 6 hiéu lyc tir ngay 18 thang 3 dén ngay 30 thang 6 ndm 2020
Ngubn: 56 giao dich chirng khodn Thdi Lan [ ca Mo
Giao dich mua bat budc (Buy-in):

+ Ap dung khi CTCK khéng dd chirng khoan thanh todn cho VSD sau khi d3

thuc hién cac bién phap nghiép vu khac;

Co ché& ngat mach thi trwong (Circuit breaker):

+ La co ché tam dirng giao dich tuw déng trong phién khi chi sé chirng khoan

bién dong gidm cham hodc vuot cac ngudng di duogc cai dat san trén hé
+ Thoi gian thyuc hién tir 8h45-9h00 trong cac ngay giao dich;

+ Thanh vién sau khi nhan thong bao tir VSD bat budc phai dit [énh Buy-in
va ngay duoc chi dinh (nhap dung s6 lvong, gid tran va tai khodn quy dinh);

thong va duy tri trong mét thoi gian nhat dinh;

+ La mét hinh thirc dé diéu tiét thi trwdng, han ché viéc ban thdo 6 at tai

+ Giao dich Buy-in sé& c6 bang gia giao dich riéng;

-> Tao tién dé dé trién khai san pham “Ban khéng” (Short Selling) cling nhw
tao co s& dé€ thuwc hién thanh toan chirng khoan trong tinh huéng
mat kha ning thuc hién;

cung mot thoi diém.
-> Co’ s& hanh lang phap ly quan trong dé& quan ly, vAn hanh thi trwdong
trong cac tinh hudng khan cap — bat kip v&i cac qudc gia trong khu vwe va
thé gigi.

Ngudn: Hose, HNX, SET, CTCP Chitng khodn BIDV (BSC) téng hop



Trwéng hop xtr ly néu thanh vién mat kha nang thanh todan tién
(co ch& xtr ly rui ro cia mé hinh déi tac bu trir trung tdm CCP)

, , . o Von chu sé& hiru
St dung cac ngudn von tu cé ctia VSD/CCP clia CCP

\ 4
A

Quy phong
nglra rui ro

Quy phong ngtra rui ro thanh toan cta CCP
(trich tlr doanh thu tlr hoat dong
il thanh todn ctia VSD/CCP)

a

VSD thuc hién vay ngan hang dé hd tro

Vén vay ngan
mat kha ndng thanh toan :

> O.

<
\ 4 Ifo
A Q
0.
Phan déng gép clta cac TVBT khac (]
&

v g
A IS

Phan déng gép cta TVBT ’gb

mat kha nang Qo

thanh todn )¢§
v ~N
A

Ky quy cGia TVBT

mat kha nang
thanh toan

- Trong giai phap “non-pre-funding” VSDC s& 4p dung bién phap ho tro
thanh todn cho TVLK théng qua Quy hd trg thanh todn, vay vén Ngan
hang thanh toan, vay vén NHNN;

- Trong co ché xt& ly khi TVLK mat kha ndng thanh todn va md hinh
thanh todn gitta cac thanh vién bu trir khi c6 CCP 13 gidi phap toi uu
cho hé théng cling nhuw van dé ky quy cia NDTNN trong twong lai;

nnnnnnnnnnnnnnnnn

So d6 xtr ly gitra NDTTCNN va CTCK khi NDTTCNN thiéu tién dé thwc hién
nghia vu thanh toan trong giai phap “non-pre-funding” (NPF)

S& ¢6 phiéu con lai trén

tai khoan ty doanh sau

khi bu trir nghta vu véi
NDTTCNN tai T+3

Phan chénh l&ch cudi

O
@
@

S6 tién NDTTCNN
thuc t& khép Iénh

S& tién thuc té
NDTTCNN
c6 thé thanh toén

i cung gilta s6 tién
1 | NPTNN con phai thanh S6 tién con lai
| ___| todnvasétién CTCK NDTTCNN phai
ban bat buc thanh todn
T+0 T+1

S6 tien NDTTCNN
glri yéu cau dé CTCK dat Iénh

Thoi gian thye hién dam phdn gitta NDTTCNN &
CTCK trong viéc thuc hién chuyén quyén sé hitu
ngoai hé théng hodc ban thda thuan trén hé
thdng giao dich, thyc hién ban bt budc chirng
khoan trén tai khoan ty doanh CTCK

Pam phan Ban bit budc
S+1 S+2
T2 1 (1e3) | (Tea)

NDTTCNN glri yéu cau
dat 1énh va s tién thuc
t& CTCK (rng trudce tién

‘@

NDTTCNN thanh todn

trong kha nang va xac

dinh sé tién con thiéu
phai trd cho CTCK

Thyec hién théa thuan
gitta NDTTCNN va CTCK
ddi vdi sb tién con thiéu

(CTCK duoc quyén

ban/chuyén quyén s&

hitu ngoai HTGD)

CTCK thuc hién bén bat
budc va thyc hién téng
két nghta vu thira/thiéu
v&i NDTTCNN vdi sé
tién con phai tra

Ngudn: CTCP Chirng khodn BIDV (BSC) téng hop



{{ Mot 56 diém déng chu y cia mé hinh CCP BSC‘HS

B M6 hinh thanh toan giira cac thanh vién bu trir khong cé CCP i M6 hinh thanh toan giira cac thanh vién bu trir c6 CCP

S8 lwvgng bén ban (thanh vién): 5 S6 lvgng bén mua (thanh vién): 10 SO lvgng bén ban (thanh vién): 5 SO lugng bén mua (thanh vién): 10
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T6i da 50 khoan thanh toan T6i da 15 khoan thanh toan
+ CCP c6 (1) co’ ché thé vi két hop (2) chirc ndng bao 1anh thanh todn -> tao nén sy khac biét Ién cho mé hinh CCP trong hoat dong
bu trir va thanh toan giao dich chirng khoan.
+ CCP sé giup: (1) ndng strc mua cla NDT Ién dang ké (thay vi can 100% tién ky quy nhu phuong thirc DvP hién nay), (2) co s& dé trién
khai nghiép vu ban chirng khodn chd vé va (3) gidi quyét triét dé van dé pre-funding déi véi NDTNN tir d6 thanh khoan cda thj trudng
sé duoc cai thién.
+ M6 hinh CCP can: (1) su hoan thién vé khudn khé phép ly; (2) ha tang ky thuat; (3) mé hinh quan ly rdi ro cling nhu (4) sy “chin

mudi” cla thi trwdng chirng khodn co s& dé phat huy t6i da tinh ndng, dem lai sy hiéu qua trong van hanh thj truong
Ngudn: KRX, CTCP Chirng khodn BIDV (BSC) téng hop



.l Viét Nam thuc té d3 va dang hanh déng ra sao dé nang hang?

Apr/17 May/18 Jul/19

{ G& “pre-funding” + gi¢i thiéu mé hinh i CMA & SAMA tao hanh i i N&i ty 1& SHNN
i thanh todn DvP, sdn phdm moi: short- : E i lang phaply choCCP i i chién luoc|én 49%

selling, cho vay chirng khoan...
Sep/16 e eeeaseseasteseeaseses et A e s e et eran et e e e e Jun/18
E : Room ngoai 29 ->49%, : Jun/17
i NDTNN dugc tham gia IPO §
: Tr|en khai X- H R MSCI
! Stream INET | MSCI Mar/18 Nov/18
Trading Platform Ndllongquydlnh
Sesssssssssssssnnnnnnnnnnnnnnnn’ Feb 18 E 1 E
_]une/ls May/16 "‘.l.a"rl/":l:z ............... :......./..............................: ; ma& tai khoancho :
-] PLLTTLEPETTTPEPEIPEPELPEPD . H E H Thénh |é MU assa H
Ban hanh QFI ApdungIFRS ................. p Viuqassa NDTNN
2016

BSC’s

BIDV SECURITIES JSC

@ caicach, thay d8i Ién
@ Watch list
@ Chap thuan nang hang

Muqassa

go live CCP

2020 | 2021 2022 | 2023 ) 2024 = sep/2A.....l :
: i BanhanhTT68 >
Sep/18 Mar/20 .................... . Aug/22 i G& “pre-funding” &

! Péanapdung i oA : i CBTT song ngit

| et mutc RS | e
{1 Cai cach d3 thue hién * Q2/23: B3t dau thuc hién cac Nov/24
""""" ‘ n lurc cai céch dé nang hang : Sira di Luat Chirng khoan
FYPRCTTRED o B . FYRRCTRED o » B 2024_tao co Chéthénhlép
i Cai cach mdithay doi i Cai cach duy kién thay doi ! cong ty phu trach CCP



.l Nhom gidi phap cua UBCKNN huwéng dén muc tiéu ndng hang TTCK

, ‘ Thanh 1ap nhém
Nhém doi thoai bao gom: UBCKNN, CTCK, doi thoai

Ngan hang lvu ky, quy dau tu, chuyén gia

Dé xuat gilr room ngoai cho NDTNN

khi thyc hién giao dich mua lai
c6 phiéu tir CTCK -> Viéc trién khai
hé théng KRX — s& cho phép giit

-> ¢6 nhiém vu khac phuc dé giiup NDTNN L
Nhoém giai phap vé
chinh sach

/

c6 trdi nghiém thi truwdong tét nhat

room-ngoai dén thoi diém T+3 -> hé trg cho viéc nang hang

Room ngoai

09 phap hién thwc hoa

C6ng bd théng tin uc tiéu nang hang

¢ State Securities
UBCKNN du kién sira ddi Commission
phu luc CBTT theo hudng bé of Vietnam

Nhém giai phap
ndéi dung CBTT vé danh tinh lién quan Thong tu 68

dai dién c6 tham quyén

VSDC s& trién khai hé théng giao dich ti€p dién tlr
CTCK  va (STP),
déng thoi s& nang cip STP sl dung dién chuln
SWIFT > thuan tién hon trong viéc phuc vu NDTNN
-> dw kién trong T03/2025 s& trién khai

gilra Ngan hang Iluwu ky

Giai phap NPF

UBCKNN d3 trao d6i vdi cdc CTCK vé nghi cdc CTCK thdng nhat

cach xt&r ly vé cic van dé: (1) danh muc chirng khodn ap dung NPF, _ ) )
UBCKNN giao cac SGDCK, VSDC nhanh chéng

trien khai thwc hién, bdo cdo UBCKNN
-> duy kién trong T04/2025 van hanh KRX

(2) Viéc xac dinh han murc tién phai cd, (3) Quy trinh x{ ly giao dich
that bai (fail-trade), (4) Khung hop déng ky két véi khach hang ->
han ché thap nhat sy khac biét khi trién khai NPF

BSC

BIDV SECURITIES JSC

Trién khai OTA

VSDC du kién s& trién khai tai khodn giao dich téng
(OTA - Omnibus trading account) cho phép CTQLQ thuc
hién mua/ban déng thoi véi tat cd cdc quy ma khong

phai thuc hién mua/ban riéng |é trén tirng tai khoan ->
giup CTQLQ, NDTNN don gian héa viéc dat 1énh, thuan
tién hon -> dw kién truéc T08/2025 s& trién khai

Stra quy dinh mo tai
khoan FlI

NHNN s& stra d8i mot s& quy dinh phap luat nham
don gian héa, rut ngan thoi gian mé tai khoan phuc
vu cho hoat déng dau tw gidn ti€p cda NDTNN.
-> dw kién trong T03/2025 sé& ban hanh

CCpP
Nhém gidi phap vé
ha ting céng nghé Céac cong viéc can trién khai
trong tuong lai: (1) Thanh lap
cong ty con chuyén trach CCP
trec thudéc VSDC, (2) Hoan

thién quy trinh thanh toan

STP
gitra VSDC vd&i cdc thanh vién
thi truong, va (3) NHTM tré&
thanh thanh vién blu trir
KRX -> dw kién trong 2026

sé van hanh CCP
Nguén: UBCKNN (Link), BSC Research téng ho'p


https://ssc.gov.vn/webcenter/portal/ubck/pages_r/l/chitit?dDocName=APPSSCGOVVN1620152816

.l Ch& doi UBCKNN hién thuc héa ké hoach nham nang hang TTCK Viét Nam trong 2025

Apr/17

G& “pre-funding” + gi¢i thiéu mo hinh
i thanh todn DVP, sdn phdm mdi: short—
i selling, cho vay chirng khoan... :

Y=Y oY X X S
i Room ngoai 29 -> 49%, . Jun/17
s NDTNN duwoc tham gia IPO
: TriBn Khai X= i iceiireresirrernssserernsssmrernssorsesnsssrrennnns
! Stream INET | MSCI Mar/18
! Trading Platform i
e Jan/17 FEBILE e
May/16 ... Ap dung IFRS  Thanh 13p Mugassa
.............. .: g A’p dung T+2 GEsEssssssssssEsEmEnEnnnnn s
2016

ti CMA & SAMA tao hanh |
Iang phap ly cho CCP

BSC’:

{ NGi ty 18 SHNN
i chién lvgc 1én 49%

@ caicach, thay d8i Ién
@ Watch list

@ Chip thuan nang hang

Jun/18
Aug/20
MSCl presses s
: Muqassa
W NOV/IS s : go-live CCP

i N&i 1ng quy dinh
E m0 tai khoan cho

2019 2020 2024 2026 Trién khai
Sep/18 Mar/20 R B MAI/25, . oeeseih
-----‘- ---------------------------- E Ban hénh TT 68 _> E
i Dédndpdung i ek G& “pre-funding” & L/?DEAFrleng;]al Jun/25
: chudn muc IFRS Ap dung T+2 : - e O S
. S e : CBTT song ngit ;
. ¢ " A L, ersssssssssesssssssesssesssesssessesd Mar 25
i Cai cach da thyc hién * Q2/23: Bat dau thuc hién cac Nov/24 | e, MSCI
H no |U’C Céi cach dé’ néng hang grssararseass e b NHNN ndi I6n dinh
: Sira d6i Ludt Ching khodn i 1o noriong auy din Aug/2s
. o geeenennd : ; B . i mo tai khoan cho NDTNN : : i
i Cai cach méi thay d6i ! Cai cach du kién thay ddi 2024 —tao co ché thanh 1ap i H : VSDC
........... i cong ty phuy trdch CCP May__]une/zs trién khai OTA

* Trong kich bén co’ s&, BSC Research dw bdo TTCK Viét Nam c6 thé dwoc MSCI xem xét dwa vao danh sdch : : Dy kién van hanh KRX ->
theo déi (Watch list trong T06/2025) va FTSE Russell ra théng bdo chép thuén néng hang véao T09/2025

i x( ly vdn dé room-ngoai
i vudng mac tai TT 68



7

Cac c0 phiéu nganh chirng khoan




.l Cac chi tiéu tai chinh cia mdt sd CTCK dau nganh BSC’|13

BIDV SECURITIES JSC

Bang: Cac théng sé chinh ciia mdt s6 CTCK

Von héa l.(!'GD Doanh thu
(ty dong) (trle.un cp/ N¢/VCSH (ty dbng)
phién)

SSI HOSE 26,700 52,435 30,342 19,639 0.82 8,529.3 3,543.5 4.0% 11.3% 18.2 2.0
TCBS oTC N/A N/A N/A 19,613 0.99 7,615.3 4,802.1 7.9% 15.4% N/A N/A
VND HOSE 15,100 22,987 22,958 15,223 0.52 5,324.4 2,088.3 4.0% 9.5% 13.4 1.2
HCM HOSE 32,150 23,174 10,677 7,208 1.96 4,276.2 1,295.6 4.2% 11.1% 22.3 2.2

VCl HOSE 39,250 28,185 10,147 7,181 0.87 3,695.5 1,089.3 4.2% 9.0% 16.8 2.2
VPS oTC N/A N/A N/A 5,700 1.10 6,466.3 3,153.8 9.5% 24.8% N/A N/A
MBS HOSE 30,900 17,700 5,037.2 5,728 1.49 3,120.4 930.6 4.0% 12.4% 23.8 2.6

FTS HOSE 50,500 15,449 3,455.0 3,059 1.72 1,147.7 663.2 6.3% 14.6% 27.2 3.8
SHS HOSE 15,000 12,197 14,118.6 8,132 0.37 1,991.3 1,239.3 8.0% 9.5% 12.6 1.1

BSI HOSE 56,500 12,603 1,097.3 2,231 1.03 1,410.7 515.7 4.4% 8.5% 30.8 2.5
DSE HOSE 25,100 8,283 1,013.5 3,300 0.96 807.4 227.5 2.0% 5.0% 45.6 2.1
VDS HOSE 20,700 5,030 1,975.6 2,430 0.98 987.4 355.6 5.0% 11.1% 17.4 1.8

VIX HOSE 12,450 18,158 62,370.0 14,585 0.36 1,837.8 815.1 4.6% 5.3% 27.4 1.1

S6 liéu duoc 1y tai thoi diém cudi ngay 12/03/2025 Ngudn: BSC Research tdng hop



.l DPinh gia cac CTCK

Hinh: Quy mé va ty suat lg'i nhudn ROE cha cac CTCK

Quy mo6 VCSH
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Ngudn: BSC Research téng hop
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Hinh: Dinh gia P/B clGa cac CTCK hién tai dat trung binh khoadng gan 2 [in
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Ngudn: BSC Research téng hop

S6 liéu duoc 16y tai thoi diém cubi ngay 12/03/2025



.l Khuyén cédo st dung BSC’|15

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhiing théng tin chung va phdn tich vé tinh hinh thj trwdng chirng khodn ciing nhuw dién bién cla cé phiéu NAB. Bdo cdo ndy khéng
duwoc xdy dwng dé cung cdp theo yéu céu cha bt ky té chirc hay cd nhén riéng I1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Khdch hang chi nén st dung cdc théng tin, phén tich, binh ludn cia
Bdn bdo cdo nhw la ngudn tham khdo trwdc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc duwa trén nhitng ngudn dit liéu ddng
tin cdy. Tuy nhién BSC khéng ddm bdo rdng cdc ngudn thdng tin nday ld hodn toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhifng théng tin dworc dé cdp dén trong bdo cdo
ndy, ciing nhu khéng chju tréch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dua trén
sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén quyén va la tai sén clia BSC. Moi
hanh vi sao chép, stra déi, in Gn ma khéng cd s ddng y cla BSC déu trdi ludt. B4t ky néi dung ndo cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhén bén & bét ky hinh thire hay phuong thire ndo hodc (ii)
duwoc cung cép néu khéng duoc sw chép thuén cua BSC.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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Mot sd nghién clru, bdo cdo tham khao

A. Bao cdo danh gia chia BSC Research lién quan dén chi dé nang hang TTCK

1.

2
3.
4

Bdo cdo ndng hang TTCK Viét Nam (T03/2024): Link
Bdo cdo vé thuc té dp dung “Day-trading” tai mét sé quéc gia chéu A (T06/2024): Link
Bdo cdo nhom nganh 2025 — Ky nguyén vwro'n minh (T12/2024): Link

Mét sé bdo cdo cdc cé phiéu lién quan dén chu dé néng hang TTCK (BSC sé lién tuc update):

+ HPG — Vua thép (Link); MSN — M& khoa giai doan hiéu qua (Link);
+ VNM — Khdng dinh vi thé (Link); VHM — Vién kim cwo'ng bi ldng quén (Link)

EEEEEEEEEEEEE


https://www.bsc.com.vn/Report/ReportFile/8984406?key=39
https://www.bsc.com.vn/Report/ReportFile/12760490?key=29
https://www.bsc.com.vn/Report/ReportFile/12762714
https://www.bsc.com.vn/Report/ReportFile/12762079
https://www.bsc.com.vn/Report/ReportFile/12761646
https://www.bsc.com.vn/Report/ReportFile/12761838
https://www.bsc.com.vn/Report/ReportFile/8310045

.l Cau truc thi trwo'ng von va quy trinh bu trir thanh toan tai Han Qudc BSC,|18
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B Clearing & Settlement Procedures in KRX Markets

Members [ Submitting Quotations(for customer or prop.) ] ‘
I )

B Structure of Korean Capital Market

Regulato
Augthorit;y ( FSC ) !
| Trade Execution of Member Quotations |
|
Enforcement Agency FSS |
Confirmation of Transactions
KSD E | J
Depository & . . L Assumption of Settlement Liabilities ]
Settlement ! ! I
—( Korea Exchange ) : [ Neting ]
subsidiaries y ; : '
o ! | Confirmation of Settiement Obligations |
) | Self-Regulator ! [ ) ] . :
: IRVORE § [ Monitoring of Settlement Status ]
! : Organizations |
KOSCOM i : ! I
: . [ Settiement Guaranteed (Liquidity supply) ]
Market Data & KOSPI Market KOSDAQ Market Derivati d Market E :: I
Trading Solutions erivatives i : i Settle i
(Equities, Bonds, [E‘EmtalllMediL]lm Market | C?J‘:ﬁ;‘slilgs}:'izn : L Handling of : il ]
ELWs, etc.) nterprises i i (
: ] Instruction of Settlements J
. | -
FSC: Financial Services Commission FSS: Financial Supervisory Service Delivery of securities Payment of cash
KOFIA : Korea Financial Investment Association l l
Book—entry transfer Account Transfer
\ o 1 !
KR 7 koreA @ Settirment Securities Account of Cash Account of
EXCHANGE Organization Settlement — | Recipient Account for, —> | Recipient
(KSD) Account | . | Member Settlement Member

Ngudn: KRX, CTCP Chirng khodn BIDV (BSC) téng hop



.l Uu diém cia md hinh CCP theo CCP Global

Bilateral Trading Ecosystem

(Non-cleared)

Gross exposures (USDm): 550

Assuming netting undertaken
in a single currency

SR R S, . SS—

90

CCP, CM and Client Relationship

(Centrally Cleared)

Bank A

House Account

Bank E Bank B

House Account B House Account

Client of
CM (D)

Bank C

House Account

CM: Clearing Member | CCP: Central Counterparty

BSC s

BIDV SECURITIES JSC

Multilateral Trading Ecosystem
(Centrally Cleared, After Netting)

Gross exposures after netting
(USD m): 240

Assuming netting undertaken
in @ single currency

Bank E

Bank D

Ngudn: CCP Global, CTCP Chitrng khodn BIDV téng hop



| M6t s6 diém dang cha y chia hé théng KRX (du kién

I. Hién thi bang gia
1. Khép Iénh dinh ky

BSC

TTCK co so&

Hé théng hién tai

3 mirc gid chao mua, chao ban tdt nhat cla tirng ma kém theo khéi lwvong d&t mua,
ban twong tng vdi cac murc gia dé.

Hé théng mdéi

Thong tin 3 gid chao mua, chao ban t8t nhat dwoc hién thi la nhirng gid chao
mua, chao ban tét nhat dy kién con lai sau khi khép [énh

2. Room nwé'c ngoai
Giao dich khop lénh
Giao dich théa thudn
(NDTNN mua - NDT cd nhdn trong
nwdc ban)
Il. Phwong thirc giao dich

1. Giao dich théa thuan

Stra, hiy vdilénh chwa duwoc
thuc hién

Current Room giam ngay khi lénh mua NBTNN duwoc khép.

Current Room giam ngay khi GD théa thuan dugc thuc hién.

Bén ban nhap lénh giao dich thda thuan va bén mua xac nhan giao dich théa thuan.

TVGD duwoc phép stra Iénh giao dich théa thuan bang cach hly 1énh va nhap lai lénh
mdi nhung phai xuat trinh 1énh g6c cha NBT, dwoc ddi tac déng y sira Iénh va duoc
SGDCK chép thuén.

Current Room gidm ngay khilénh mua NDTNN duoc nhip vao hé théng.

Current Room giam ngay khi Iénh théa thudn mua cdia NDTNN dwoc nhip vao HTGD
trong truong hop giao dich thoa thudn gitta NDTNN mua va NDT trong nudc bén

Bé&n ban hodc bén mua déu cé thé khdi tao giao dich thda thuan, bén con lai thuc
hién xac nhan/ tir chéi giao dich.

NDT khéng dugc sira, hdy nhirng giao dich thoa thudn da dwoc thuc hién trén hé
théng giao dich

2. Giao dich khép 1énh
Stra, hiy lénh

The tw wu tién cda Iénh

DPuoc thuc hién bang cach hly 1énh sai va nhap lai Iénh dung.

Puoc tinh ké tir khi lénh ding dwgc nhdp vao HTGD cda Sé.

Cho phép stra gid/ khéi lwgng trén 1énh gidi han (LO) chwa thuc hién hodc phan con
lai cGia 1énh chua thire hién trong thoi gian khép 1énh lién tuc theo nguyén tac:

- Stra gid, slra tang khéi lwgng lam thay d6i wu tién thai gian cda lénh;

- Stra giam khai lvgng khéng thay ddi wu tién thoi gian cda lénh.

3. Phién khép 1énh dinh ky ATO/ATC
The tw wu tién 1énh
L6 chirng khodn giao dich

Lénh ATO/ATC hién dang duoc wu tién trwdc [énh LO khi so khép 1énh
Chi cho phép giao dich 16 chan

Lénh ATO/ATC khbéng duwgc wu tién trudce 1énh LO khi so khép 1é€nh.
Cho phép giao dich ca 16 chan va 16 1&.

4. Phién khép I1énh lién tuc LO

Lénh thj truong

- S& HNX: MAK, MOK, MTL
- S& HSX: MP

- S& HNX: FAK, FOK, MTL
- S& HSX: MTL

5. Giao dich 16 1é

Chi duoc phép giao dich trong phién Khép 1énh lién tuc va théa thuén

Giao dich 16 1é s& duoc thuc hién theo phuong thirc giao dich khép 1€nh dinh ky,
khép 1énh lién tuc va phuong thirc giao dich thda thuan

6. Giao dich ctia chirng khoan thudc
dién han ché giao dich (PCA)

Chi dugc giao dich khép 1énh va thda thuan phién chiéu 13h00-15h00

- Khép 1énh dinh ky 15p/Ian.

- Khong duoc phép hly/stra Iénh trong 5p cudi ctia moi dot khép 1énh.
Ngudn: CTCP Chirng khodn BIDV (BSC) téng hop



.l Mot sé diém dang chu y ciia hé théng KRX (dw kién)

TTCK phai sinh

Hé théng hién tai

BSC'
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Hé théng ma&i

1. Thoi diém giao dich

2. Thay d6i nguyén tac dit tén
ma3 hop déng giao dich

3. Nguyeén tac ky quy

4. Lénh Close-out

Khach hang duoc giao dich vao ngay giao dich ti€p theo sau khi
VSD duyét mo tai khoan.

Nguyén tac dat tén:

- Tai san co s& (VN30/GB05/GB10)

- Loai san pham (F)

- Thoi gian ddo han (YYMM)

*Vi du: VN30F2405 — Hop déng tuong lai chi s6 VN30 ddo han
vao thang 5/2024

Khach hang can ndp ky quy 1én VSD méi dat duoc [énh.

Khach hang dugc giao dich ngay sau khi VSD duyét mé tai
khoan.

Nguyén tac dat tén:

- Loai chirng khoan: CKPS =4

- Nhém chirng khodn phai sinh: HDTL =1

- Tai san co' sd&: VN30 = 11, GBO5 = B5, GB10 = BA

- Nam dao han: Nam 2024 = E, 2025 =F,.....

- Thang ddo han: Thang 1 =1, thang 2 = 2..., thang 9 =9, thang 10
=A, thang 11 =B, thang 12=C

- Dinh danh CKPS: HDTL = 000

Trién khai ky quy sau

Lénh Close-out: Day la loai [énh dac biét danh riéng cho céc tai
khoan bj block dé déng bét vi thé dang vi pham bang |énh ddi
&rng ma khéng bi HT giao dich tir chdi.
Két qua thuc hién [énh cé thé lam gidm murc ky quy yéu cau, gidi
han vij thé hay gidi han Ol.

Ngudn: CTCP Chirng khodn BIDV (BSC) téng hop
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