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Waiting for “Upgrading” theme 

Aggregated 1Q25 NPAT was flatted yoy    

1Q25 total operating income sustained at 1.5% yoy, -3% qoq driven by plunging 

brokerage income (-31.4% yoy, -10.9% qoq) and IB income (-27.2% yoy, -4.1% 

qoq) (Fig 1). The biggest growth went to VIX’s operating income of VND979.7bn 

(+171.7% yoy, +80% qoq) (Fig2). TCBS’s operating income grew the most in the 

TOP5 at VND2,082bn (+19.8% yoy, +10% qoq). However, 1Q25 total net 

operating income (after deducting the cost of goods sold) slowed 2.7% yoy, 

+11.4% qoq (Fig 3). 1Q25 NPAT came in at VND6.2tn (-1.9% yoy, +20.9% qoq), 

resulting in the net margin expansion to 32.8% (+6.3%p qoq) (Fig 4). The 

strongest growth was VPBanks (VND280.5bn, +92.7% yoy, -7.6% qoq), VPS 

(VND734.8bn, +45.5% yoy, -12% qoq). On the other hand, VND and HCM saw 

their NPAT plunge 38% yoy and 18.1% yoy, respectively (Fig 5). 

The recovery of investor deposits balance 

After 3 consecutive quarters of slump, the 1Q25 investor deposit came in at 

VND92tn (-12.1% yoy, +26.4% qoq) (Fig11). VPS, SSI, TCBS together hold 

nearly 50% of the investor deposit market share, highlighting the competitive 

advantage in the industry (Fig 12). Margin loan balance hit the new record to 

VND267tn (+37.42 yoy) despite the unprecedentedly challenging investing 

landscape and that boosted huge margin lending income (Fig 13). The margin 

lending rate in domestic-owned companies trended more downward than to 

foreign-owned players (Fig 15). 

Valuation is skewed in favor players exposing to foreign client  
Securities industry is trading at 1.42 PB, in line with 5- year average of 1.55x (Fig 

19).  The investors pay premium to FTS (2.6x PB) thanks to its superior ROE of 

13.7%.  The market also highly favors SSI (1.7x PB, 11.5% ROE), VCI (2.1x PB, 

9.4% ROE) and HCM (1.7x PB, 9.5% ROE) thanks to their significant exposure 

to the foreign clients (Fig 20). Those companies could ride on the tailwinds of 

upgrading market from frontier to emerging, facilitating the billions of fund flow 

from abroad to Vietnam. 
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Figure 1. Quarterly aggregated income by type : 1Q25 total income sustained at 1.5% yoy, -3% qoq driven by 
decreasing brokerage income (-31.4% yoy, -10.9% qoq) 

 

Source: FiinproX, KIS Research 
Note: Income is abbreviated as total operating income; Investment incomes include the income from assets held as FVTPL, AFS and HTM; Lending incomes consists of income from 
the margin lending and advance payment; Brokerage incomes are derived from the commission/fee of trading/transactions; IB incomes contain the consul ting, underwriting and 
guarantee of investment banking business; Other incomes sum the custody business…….. 

Figure 2. Quarter income by player: TCBS maintained highest income growth among 5 biggest players in 1Q25

and VIX recorded a significant growth 

 

Source: FiinproX, KIS Research 
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Figure 3. Quarterly aggregated net income by type: 1Q25 total net income growth slowed 2.7% yoy, +11.4% qoq  

 

Source: FiinproX, KIS Research 
Note: Net Income is abbreviated as total operating income after deducted the bearing cost; Investment net incomes include the income from assets held as FVTPL, AFS and HTM and 
deducted the cost of goods sold; Lending incomes consists of income from the margin lending and advance payment; Brokerage incomes are derived from the commission/fee of 
trading/transactions after subtracting the relevant cost ( commission/salary paid to the broker forces), IB incomes contain the consulting, underwriting and guarantee of investment 
banking business after deducting the relevant cost; Other incomes sum the custody business……..  

Figure 4. NPAT came in at VND6,2tn (-1.9% yoy, +20.9% qoq). PAT margin increased to 32.8% (+6.3 %p qoq) 

 

 
Source: FiinproX, KIS Research 
 
  

Figure 5. Quarterly NPAT by company: VPBanks, VPS led the 1Q25 NPAT growth (+92.7/45.5% yoy) while the 

VND and HCM plunged by 38/18.1% yoy 

 

Source: FiinproX, KIS Research 

22 
(4)

39 

(35)

75 

45 53 

286 

72 
85 

102 

43 

(45)
(30)

(60)
(37)

89 
63 

80 
63 

19 
1 8 3 

(100)

(50)

0

50

100

150

200

250

300

350

(4)

(2)

0

2

4

6

8

10

12

14

16

VND tn %
Net investment Incomes Lending Incomes Net brokerage Incomes

Net IB incomes Net other Incomes YoY total growth (R)

30.4

25.5
28.2 27.8

5.9

39.4
35.7

32.6 33.0 33.9
31.0

35.1
33.2

5.6

17.7

8.1

21.3

26.4
30.0

25.6

34.2
31.7 30.3

26.5

32.8

0

10

20

30

40

50

0.0

2.0

4.0

6.0

8.0

10.0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2019 2020 2021 2022 2023 2024 2025

(VND tn) (%)NPAT Industry PAT Margin

(1,000)

(500)

0

500

1,000

1,500

-200

0

200

400

600

800

1,000

1,200

1,400

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

2
Q

2
4

4
Q

2
4

3
Q

2
4

1
Q

2
5

VPS TCBS SSIVPBANKSVND VCI HCM SHS MASC MBS ACBS HDBSKISVN VIX FTS VDS VCBS BSI CTS ORS

(VND bn) (%)
NPAT YoY Growth



 
 

 4 

Financials 

 

 

 
 
 

Figure 6. Brokerage income moved downward 

 

Source: FiinproX, KIS Research 
Note:  Net brokerage incomes are derived from the commission/fee of trading/transactions after subtracting the relevant cost ( commission/salary paid to the broker forces). 

Figure 7.  Commission rate converged to 0.15% 

 

Source: FiinproX, KIS Research 
Note: Commission is calculated by dividing the brokerage income by the share trading value in each quarter. 
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Hình 8. Average trading value came in at VND16.3tn in 1Q25 (-23% yoy)  

 

Source: FiinproX, KIS Research 
Note: ADTV stands for average daily trading volume 

Figure 9. Aggregated stock trading value of investors: the trading value still decreased  

 

Source: FiinproX, KIS Research 
Note:The trading value consists of investors only 
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Figure 10. Aggregated bond trading value of investors: TCBS, SHS, and VPS were among the top  

 

Source: FiinproX, KIS Research 
The trading value consists of investors only 

Figure 11. Investor deposits by quarter: deposit balance recovered in 1Q25 after 3 consecutive 

quarters of slump 

 

Source: FiinproX, KIS Research 
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Figure 12. Investor deposit share by player: VPS, TCBS and SSI still gained the deposit market share. 

 

Source: FiinproX, KIS Research 

Figure 13. Margin Debt hit new record high  

 

Source: FiinproX, KIS Research 

Figure 14. Lending income growth, group by ownerships  

 

Source: FiinproX, KIS Research 
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Figure 15. Margin lending rate subsided more in the domestic-owned companies  

 

Source: FiinproX, KIS Research 

Stock portfolio by company 
 SSI VND SHS HCM 

FPT 0 0 225 2.4 

HPG 0 0 131 16 

MWG 45.3 0 0 13 

VPB 883 459 298 43 

FRT 0 0 385 0 

VTP 0 0 449 0 

SHB 0 0 549 0 

TCD 0 0 35.4 0 

MBB 47.6 0 0  

STB 0 105.4 0 17 

TCB 0 0 115 0 

CTG 0 113 80 0 

VHC 0 0 0 26.3 

VNM 0 0 0 37 

GEX 0 0 313 54 

Figure 16. HCM and Mirae securities expose to equity fund raising challenge 

 

Source: FiinproX, KIS Research 
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Figure 17. Asset type by company: Bond asset made up a significant share 

 

Source: FiinproX, KIS Research 

Figure 18. Investment Income growth 

 

Source: FiinproX, KIS Research 
Note:  Investment net incomes include the income from assets held as FVTPL, AFS and HTM and deducted the cost of goods sold 

Figure 19. Industry PB: the brokerage is trading at below 5Y PB average 

 

Source: FiinproX, KIS Research 
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Figure 20. The matrix of PB and ROE 

 

Source: FiinproX, KIS Research 
Data as of May 08 2025 

Table 1. Top 10 PBT Guidance  

Company 2024 Actual 
2024 

Guidance 
2025 

Guidance 
2024 Actual/2024 

Guidance 
2025 Guidance/2024 

Actual 

TCBS 4,802 3,700 5,765 130% 120% 

SSI 3,544 3,398 4,252 104% 120% 

VPS 3,154 1,500 3,500 210% 111% 

VND 2,088 2,525 2,300 83% 110% 

HCM 1,296 1,450 1,602 89% 124% 

SHS 1,239 1,035 2,520 120% 203% 

VPBANKS 1,220 1,932 2,003 63% 164% 

VCI 1,089 700 1,420 156% 130% 

MBS 931 930 1,300 100% 140% 

MASC 822 913 911 90% 111% 
 

Source: FiinproX, KIS Research 

Table 2. Top 10 Revenue Guidance  

Company 2024 Actual 
2024 

Guidance 
2025 

Guidance 
2024 Actual/2024 

Guidance 
2025 Guidance/2024 

Actual 

SSI 8,529 8,112 9,695 105% 114% 

TCBS 7,615 6,420 9,323 119% 122% 

VPS 6,466  8,500  131% 

VND 5,325 3,982 4,412 134% 83% 

HCM 4,276 3,182 4,438 134% 104% 

VCI 3,696 2,511 4,325 147% 117% 

MBS 3,120 2,786 3,370 112% 108% 

VPBANKS 2,483 3,509 4,553 71% 183% 

SHS 1,991 1,844 1,600 108% 80% 

MASC 2,535 2,730 2,641 93% 104% 
 

Source: FiinproX, KIS Research 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

● BUY: Expected total return will be 15% or more 

● Hold: Expected total return will be between -5% and 15% 

● Sell: Expected total return will be -5% or less  

● KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 
 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

● Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

● Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

● Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 
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Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and 
marketing materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own 
independent decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial 
adviser. KIS Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment 
profits. KIS Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any 
and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report 
or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and 
may differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based 
on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  

 

■ Country-specific disclaimer 

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only 
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons 
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not 
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities, Co., 
Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities discussed 
herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the contents of this 
report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, 
and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from the registration 
requirement. 
United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of 
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such 
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) 
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; 
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons 
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant 
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report. 

 

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & 
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be 
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole 
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and 
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA, 
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered 
financial institution under Hong Kong’s SFC. 
 
Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers 
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section 
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment & 
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report 
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection 
with, the analysis or report (Contact Number: 65 6501 5600). 
 
 
 
Copyright ⓒ 2025 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner 
without permission of KIS Vietnam Securities Corp. 

  

 

 


