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TOM TAT:

Thi trudng chitng khodn 1a noi huy dong von hiéu qud clia cac doanh nghiép va noi danh gid
chinh xdc sitc khde clia doanh nghiép. Qua nghién cttu cho thay, thi trudng chitng kho4dn Viét Nam
nam 2023 - 2024 phan héa va canh tranh khdc liét vé thi phan moi gi6i giita cac cong ty chiing
khodn. Bai viét tAp trung phan tich thi phan mdi gidi clia cac cong ty chitng khodn Top dau trén san
HOSE va HNX qua 2 ndm 2023 - 2024, két qua nghién cdu cho thdy sy biit phd ctia nhém cong ty
chitng khoan thudc hé sinh th4i ngin hing va cdc cong ty 4p dung chién lugc zero fee, qua d6 dé
xudt mot sd gidi phap tham khdo gép phan lam gia ting thi phan moi gidi chitng khodn, thic diy
thi trudng chitng khodn Viét Nam phat trién an toan va bén viing

Tu khéa: thi phan moi gidi, cong ty niém yét, chién ludc zero fee, 1gi thé canh tranh, hé

thong KRX.

1. Khai quat thi truong chitng khoan, cong ty
chitng khodn, méi gi6i chitng kho4n, thi phin
mdi gidi chirtng khoan

Thi trudng chitng khodn 12 ndi dién ra cdc hoat
dong mua ban, trao d6i cdc loai chitng khodn nhu
6 phiéu, trdi phi€u va céc cong cu tai chinh khic.
Thi trudng ching khodn déng vai trd quan trong
trong hé thong tai chinh va kinh t&, mang lai nhiéu
Igi ich nhu:

Thit nhdt, huy @ong von dau tu: Biing cdch phat
hanh ¢6 phi€u hoic trdi phi€u, don vi phdt hanh c6
thé thu dugc ngudn tién can thi€t d&€ phuc vu cho
céc hoat dong diu tu, sdn xuat va kinh doanh. Qua

do, thi trudng ching khodn tao ra dong luan
chuyé&n vén hiéu qua, hd trg cho sy phat trién clia
nén kinh t€.

Thit hai, thudc do siic khde kinh t&: Bién dong
trén thi trudng cé thé phan dnh sy lac quan hodc bi
quan ctia nha ddu tu ddi véi trién vong kinh t&.
Pay ciing 1 cdng cu quan trong dé chinh phi diéu
chinh chinh sdch kinh t&, dic biét 1a thdng qua
viéc st dung trdi phi€u va thi trudng phai sinh.

Thit ba, danh gid hoat dong doanh nghi€p: Thi
trudng chitng khodn cung cip mdt cd s§ dé€ nha dau
tu danh gid hoat dong ctia cac doanh nghiép. Gid ¢
phi€u khong chi 1a con s& ma 1a k&t qué cda su
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phan tich chuyén siu, 1 thu6c do vé hiéu qua quin
tri, ti€ém ning ting trudng, sy minh bach thong tin
va so sdnh gilra cdc doanh nghiép cling nganh trd
nén dé dang, tir d6 gitip nha dau tu dua ra quyét
dinh thong tin.

Thit tu, tao tinh thanh khoan: Thi trudng ching
khodn da tang cudng tinh thanh khodn cho cdc san
pham giao dich. Viéc mua ban c8 phiéu, trai phi€u
trd nén dé dang hon v&i sy tham gia clia nhiéu nha
dau tu, tao diéu kién thuin 10i cho giao dich va
gidm rlii ro lién quan dén tinh thanh khoan.

Thit ndm, tiém ning sinh 13i cao: Thi trudng
chitng khodn cung cAp nhiéu lua chon dau tu, tr
U6t song c6 phi€u dén trai phi€u, cho phép nha diu
tu lya chon theo ngudn von va 1¢i nhuin ky vong
ctia minh

Cong ty chitng khodn l1a doanh nghi€p dugc ny
ban Ching khodn Nha nu6c cip phép thuc hién
mot s& nghiép vu theo quy dinh ctia luat chiing
khodn. Cong ty chiing khodn dudc cap phép thuc
hién mot s6 hodc toan bd nghiép vu kinh doanh
nhu: Moi gi6i ching khodn, tu doanh chiing khodn,
bdo lianh phat hanh ching khodn, tu van diu tu
chitng khodn. M6i gidi ching khodn la
hoat ddng kinh doanh chirng khodn, trong
d6é cong ty chiing khodn lam trung gian
dai dién cho khach hang ti€n hanh mua

mic do tap trung cao khi Top 10 cong ty dAn diu
chi€m 68,25% toan thi trudng (gidm nhe so v6i
nim 2023). Dan ddu van 12 VPS chi€m 18,26% thi
phin, (gidm 9,2% so vdi nim 2023) nhung van giit
khodng cdch rat 16n véi cdc doi thii. Ping thit hai
1a SSI chi€m 9,18% thi phﬁn, (gidm 1,26% so vGi
nam 2023) gilt vifng 1a cong ty c6 quy mo 16n thi
hai trén thi trudng. Nhém ting hang manh nhat
trong ndm 2024 1a TCBS (ting 1 bac), HSC (ting
1 bac) va Vietcap (tdng 3 bac ghi nhdn mic ting
t6t nhat). Nguoc lai, thi phan VNDirect gidm
1,14% (gidm 3 bac), thi phan MAS gidm 0,56%
(gidm 2 bac). Céc cong ty & nhém cudi nhu thi
phin MBS chi€m 4,89%, thi phin KIS chi€m
2,93% van duy tri sy 6n dinh. VCBS 13 guong mit
mdi gia nhap Top 10 nim 2024 chi€m 2,91%, thay
th& cong ty FPTS.

Thi phdn moi giGi trén san HNX nim 2024 cho
thay, su thay ddi ddng ké trong co cau canh tranh
gilta cdc cong ty chirng khodn (gidm 3,54% so véi
nim 2023). Cong ty VPS van duy tri vi tri din dau
vGi 22,66% (giam 2,78% so véi nim 2023). Thi
phan TCBS chiém 7,93% (ting 5,71% va ting 2

BAng 1. Théng ké 10 céng ty chiing khodn c6 thi phén
mai gidi I&n nhét trén san HOSE nGm 2023 -2024

va thi hang thi phdn méi gii

hoic ban chitng khodn cho khach hang va Thi Congty Nam Nam Thay déi
dugc hudng hoa hong tir hoat dong d6. S& hang chiing khoan 2023 2024 th hang
tiéI\l hoa hong moi gi(’fi dugc tinh trén ty 1& 1 VPS 19.06% | 18.26%
phan trdm doanh s6 mua, bdn da thuc > Ssi 10.44% 916%
hién cho khach hang. Thi phan moi gi6i e e
1a ty trong gid tri giao dich chitng khodn 3 TCBS 6,32% 7,18% Tang 1bac
ma mot cong ty chiing khodn thuc hién 4 HSC 5,32% 6,41% Tang 1 béc
cho khach hang so v&i toan bd gid tri giao 5 Vietcap 4,47% 6,08% Tang 3 bac
d%ch tref} th.1 trudng trong mot khoang thoi 6 VNDS 7.01% 5.87% Giam 3 bac
gian nhat dinh. - ;
2. Pénh gid thi phin méi gii ciia ! MBS 500% | 48%%
cic cong ty chitng khodn trén san 8 MAS 5,06% 4,54% Giam 2 béac
chitng khoan HOSE va HAX 9 KIS 3,20% 2,93%
. 51 kz hi P’;ﬁ” ";‘" gt"‘f" 10 C‘Z’gsg 10 VCBS 291% | \Vaotop10
chitng khodn hang dau trén san S »
va san HNX (Béng I, Bing 2) : FPTS 3,04% Raitop 10
Thi phin mdi gi6i ching khodn trén Tong 6892% | 68,25%

san HOSE nidm 2024 ti€p tuc cho thdy
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Bdng 2. Théng ké 10 céng ty chiing khodn c6 thi phén
moi gidi I8n nhdt trén san HNX ndm 2023 -2024

va thit hang thi phdn méi giGi

phin tdn manh va canh tranh nhiéu hon
thi phan va thit hang gilta cdc cong ty
chirng khodn.

Thit Congty N&m N&m Thay ddi C4 hai san déu ching ki€n sy vuon
hang | chingkhoan | 2023 2024 thithang Ién ctia cong ty TCBS (tdng 1 bac trén
] VPS 25 44% 22 6% HOSE va ting 2 bac qtrén Hl\,IX). San
’ ’ HOSE ghi nhén thay doi chd yéu & cong
2 TCBS 6,64% | 7,93% +2 ty (Vietcap, HSC, VNDS), con san HNX
3 Vndirect 9,36% 7,26% -1 c6 thay d6i rong & tit cd cong ty, dic
4 S| 7.73% 6.95% 1 biét nhiéu cong ty ting/gidm tir 2-3 bic.
5 MBS 5.25% 5.44% Tai san HOS?E, n}hér{l tru.mg binh tﬁ{lg
hang nhung 6 mdc On dinh. Trén san
6 Mirae Asset | 3,54% | 3.58% HNX, cdc cong ty nhu BSC va BVSC cai
7 BSC 2,86% 3,24% +2 thién ddng ké, cho thdy cd hoi 16n hon
8 BVSC 2.46% 3,02% +2 cho nhém nay trén san HNX. Coéng ty
9 FPTS 3.07% 3.00% 1 FPTS rdi top 10, nhudng cho VCBS.
2.3. Ddnh gia miic do tdp trung thi
10 VCBS 3,22% 2,95% -3 N
_ truong
Tong 69,57% | 66,03% Thi trudng moi gidi ching khoédn
Neuén: HNX ~ Viét Nam nim 2024 ti€p tuc cho thdy xu

bac so v6i nam 2023, vuon 1én vi tri thi hai), su
céi thién thi hang nay cho thdy TCBS da thuc
hién hiéu qué cédc chi€n lugc md rong t&p khiach
hang va ting cudng dich vu. & chiéu ngudc lai,
nhém cédc cong ty truyén thong nhu VNDS (gidm
7,16% va giam 1 bac), SSI (giam 0,78% va giam 1
bic), diéu nay cho thiy su canh tranh tif cic doi
thi méi dang tdc dong manh 1én nhém cong ty 16n
tru6c day chi€m wu thé. Cong ty BSC va BVSC ¢6
budc ti€n tich cyc khi cling ting hai bic trong top
10, thé hién nd lvc cling cd ning luc dich vu va
mé rong thi phan. Trong khi d6, thi phan VCBS
gidm 0,27% (gidm 3 bac).

2.2. So sdnh thi phdn méi gidi giita san HOSE
va san HNX

Cong ty chitng khodn VPS ditng dau & ca hai
san va ¢6 sut gidm nhe (gidm 0,8% trén HOSE va
2,78% trén HNX) VPS van giit mtc thi phan cao
va &n dinh hon. SSI ding thit hang 2 trén HOSE
thtt hang 4 trén HNX, ngugc lai TCBS ditng tht
hang 2 trén HNX va thit hang 3 trén HOSE va vi
th& thong tri bi thu hep dang k&. Thi phan mdi gisi
Top 10 trén san HOSE chi€m khodng 68%, con
trén san HNX chi€m khodng 66%, cho thiy su

hudng tdp trung vao nhém cdc cong ty
din dau dic biét 1a VPS, SSI, CBS. Dua trén sd
liéu thong ké thi phan, Top 10 cong ty chitng
khodn trén san HOSE chi€m khodng 68,25% tdng
thi phan moi gidi, trong khi Top 10 tai san HNX
chi€m khodng 66,03%. Con s6 nay phdn dnh mic
do tap trung khd cao, khi chi mét nhém nhd cong
ty dd nim giit hon 2/3 thi phan toan thi trudng.
Trong nhém din diu, VPS ti€p tuc giit vi the sd 1
(18,26% trén HOSE va 22,66% trén HNX) trong
nam 2024. Cic cdng ty con lai trong Top 5 nhu
SSI, TCBS, HSC thudng nim giff thi phadn khodng
5 d&n 10% mdi cong ty. Nhu vay, Top 5 cong ty
16n nhit udc tinh chi€m gin 45% dén 50% thi
phan, thé€ hién vai trd chi phdi manh mé trong
hoat dong mdi gidi, dau tau trong van dé moi gidi
thi phan chitng khodn.

Tuy mic d6 tap trung cao, thi trudng van thé
hién tinh canh tranh khi khdng c6 cong ty nao
chi€m uu thé€ tuyét doi. Khodng 32% dén 34% thi
phan con lai thudc vé cdc cong ty chitng khodn cé
quy md nhd va vira, tao khong gian cho canh tranh
va ddi méi dich vu. Cd cAu nay cho thdy thi trudng
moi giGi Viét Nam dang & trang thdi “tp trung
vita phdi”, véi cdc doanh nghiép 16n gilr vai tro
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din dit ddu thu, nhung van di du dia dé€ cic cong
ty con lai m& rong hoat dong néu c6 chién lugc
kinh doanh hgp ly.

2.4. Phén tich thi phdn méi giéi ciia cong ty
chiing khodn dén ddu

Thi trudng ching khodn Viét Nam nim 2024
chitng ki€n sy canh tranh khoc liét chua tirng c6
gifta cdc cdong ty ching khodn. Cudc dua khong
chi dirng lai & phi giao dich ma da md rong sang
cong nghé, an toan hé thong va ning luc tai chinh.
Dudi day 1a bifc tranh toan cdnh vé thi phan moi
gidi trong ndm qua.

Cong ty VPS ditng thit hang 1, thi phin moi gidi
chi€m ty trong rit cao trén c4 2 san nhung c6 gidm
nhe (giam 0,8% trén HOSE va 2,78% trén HNX)
trong nam 2024 do 4p luc canh tranh. Cong ty SSI
ding thit 2 trén HOSE va thit 4 trén HNX duy tri sy
&n dinh nhd tép khach hang t6 chic, quy mo von va
chi€n lugc phét trién bén vitng, it bi€n dong manh.
Cong ty TCBS ding tht 3 trén HOSE va thi 2 trén
HNX nhd chién Iugc Zero Fee va c6 hé sinh thai
bao phil, v6i chién luge zero fee, da chuyén dich
nguodn thu tif moi gidi sang margin, tu van phat
hanh trai phi€u gitp cong ty s& c6 thém nhiéu
khéch hang va ngudn thu 6n dinh. Cong ty Vietcap
ding thid 5 trén HOSE va ting truéng thi phan
manh vugt qua nhiéu d6i thii nhd mang mdi gi6i
khéach hang t6 chic. Cong ty VNDS ditng thit 5 trén
HOSE (giam 3 bac) va thit 3 trén HNX (giam 1 bic)
chiu 4nh huéng ning né tir sy’ c6 hé thong.

2.5. Ddanh gid wu thé canh tranh ctia cdc cong
ty ¢6 thi phdn méi gidi dén diu

Cong ty chitng khodn VPS c6 uu thé: Thit nhdt,
mo hinh cdng tic vién khdng 16, chién lugc ban 1é
va doi ngtl hung hau. Thit hai, mang ludi moi gidi:
VPS s& hitu s& lugng nhan vién moi gii va cong
tdc vién I6n nhat thi trudng ddy 1a kénh ti€p can
khdch hang cd nhan FO hi€u qua. Thi ba, chinh
sdch linh hoat: Cdc géi phi vu dai va chinh sidch
sdn phim phdi sinh hiap din gitip VPS ludn 1 lya
chon dau tién ctia nhém nha diu tu lu6t séng ngin
han. Thit tu;, 13 @3y manh cdc géi margin cuc dai.

Cong ty chitng khodn SSI c¢6 uu thé€: Thi nhit,
siic manh tif von va thuong hiéu. Thit hai, ngudn
von 16n, SSI ludn niim trong top diu vé von diéu 1é
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va von chii s& hitu. Piéu nay ddm bio ngudn tién
cho vay Margin ddi dao, dip &ng nhu cau clia cic
nha diu tu16n ma khong lo can room tin dung. Thi
ba, khach hang t§ chitc: Uy tin lau nim gitp SSI
doc chi€ém mang khach hang t6 chiic nudc ngoai va
cdc quy diu tu, nhém khach hang it nhay cdm véi
phi nhung doi hdi dich vu tw van chuyén sau.

Cong ty chitng khodn TCBS ¢6 uwu thé: Thi
nhat, cong nghé Fintech va hé sinh thdi. Thi hai,
md hinh Zero Fee, TCBS di ddu xu huéng mién
phi giao dich tron dgi. Viéc khong nudi bd may
mdi gidi cong kénh gitip ho tdi wu chi phi va gia
taing Idgi Thi ba, hé sinh thai
Techcombank: Tan dung t&€p khich hang thu nhip
cao tlif ngan hing me, TCBS dé dang chuyén ddi
ngudi gii i€t kiém sang diu tu ching khodn
thong qua ng dung s& mudt ma tinh bio mat rat
cao.

2.6. Xu hudng ting/giam thi phdn moéi gidi
ndm 2024 so véi ndm 2023

So v&i nam 2023, thi trudng moi gidi nam 2024
ghi nhan nhitng xu huéng ro rét: Thi nhat, xu
huéng "An toan la trén hét": Sau sy cO tdn cong
mang vao cong ty VNDS, dong tién c6 xu huéng
dich chuyén tir cdc cong ty c6 rilii ro hé thdng sang
cdc cong ty c6 nén tdng bio mat tdt va uy tin lau
nim nhu SSI, HSC, FPTS, HCM. Piéu nay khi&€n
thi phan ctia nhém cong ty "gid ré nhung hé thdng
chua 8n dinh" bi sut gidm. Thit hai, Sy trdi ddy clia
nhém cong ty truc thudc ngdn hang nhu TCBS,
MBS, VCBS dang ¢6 xu huéng ting thi phan t6t
hon cdc cong ty chitng khodn doc 1ap. Ly do 1a ho
tan dung dugc ngudn von gid ré tr ngdn haing me
dé tung ra cic géi lai sudt Margin canh tranh hon.
Thi ba, 4p luc bdo hoa cia VPS: Thi phan clia
VPS c¢6 xu huéng di ngang hodc gidm nhe. Piéu
nay cho thdy chi€n ludc phét trién néng vé s&
lugng tai khodn di dén diém bio hoa, va cong ty
VPS hién dang phai d6i mit v6i su canh tranh gay
git hon tir cdc d6i thi 4p dung chinh sdch Zero
Fee tudng ty nhu MBS, FPTS...

2.7. Pdnh gid thi phdn méi gidi ciia nhém
cong ty chiing khodn tdm trung va nho

Trén san HOSE, nhém cdc cong ty chiing
khodn & vi tri nhém th hanh 6 d&€n 10, nim 2024

nhuan.
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chi€m 21,14% tSng thi phan trén HOSE. Pdng luu
¥ 1a su sut gidm manh cia VNDS (gidm 3 bac so
véi nim 2023). PAu nim 2024, hé thdng cla
VNDS bi tin cong, din d€n mat thi phan vao tay
céc doi thi nhu TCBS va MBS bdi VNDS. Ngoai
ra, VCBS chinh thifc bu6c vao bang x&€p hang thit
10 thi phan thay th€ FPTS.

Tai san HNX, nhém cdc cong ty ching khodn &
vi tri nhém 6 dén 10, nim 2024 15,79% tSng thi
phan trén HNX. Pic di€ém ndi bit cia nhém nay
12 sy canh gay git vdi bién do chénh 1éch thi phan
gifta cdc cong ty rat it. Chinh 4p lyc canh tranh
nay da din dén nhitng x40 tron manh mé vé thi
hang: trong khi BSC va BVSC ghi nhén sy but pha
An tuong (ting 2 bac), thi VCBS lai d6i mit véi da
gidm sau (tut 3 bac). Thi trudng dang chitng kién
su phan héa rd rét gitta nhém von ngoai nhu MAS,
KIS (thi phan c6 xu huéng gidm) va nhém cong ty
chirng khodn tryc thudc Ngan hang/ Tap doan tai
chinh nhu MBS, VCBS, BSC, BVSC (thi phin c6
xu huéng ting) nhd chién lugc tin dung t6i da 1gi
thé& tir hé sinh thdi va tép khach hang sin c6 cla
ngan hang me, ciing nhu diy manh ddi méi cong
nghé va gia ting quy mo von dau tu.

Xét vé xu huéng bi€n dong, thi trudng dang
ching ki€n sy phin héa rd rét cdc cong ty tir
nhém 6 dén 10). Piéu nay thé hién rd nét nhat
trén san HOSE, VNDS thtt hang 6 (chi€m 5,87%
thi phdn) cdch biét 16n so véi VCBS thit hang 10
(chi€m 2,91% thi phan), sy chénh léch nay phin
4nh sy khdc biét vé ngudn luc tai chinh va mic
ung dung cong nghé. Mt khdc, nhém nay dang
chiu strc ép rit 16n tir cdc cong ty din diu nhu
VPS, SSO, TCBS nén thi phﬁn danh cho cdc cong
ty nhém 6-10 bi thu hep ddng ké. Piéu nay khién
cic codng ty ching khodn c6 thuong hi€u trudc
day nhu VNDS, MAS khong con gilt dugc vi thé
cil, bi tut hang va rdi xuéng nhém gitta badng x&p
hang thi phan moi gidi.

Trong bdi cdnh thi phan tap trung manh vao
nhém din diu 1a VPS, SSI, TCBS, céc cong ty
chitng khodn & nhém 6-10 khong thé chay dua
mién phi giao dich quy md 16n. Thay vao d6, mdi
nhém lya chon mot chién luge dic thi nhim duy
tri tép khdch hang va han ché bi tut hang, nhu:

Tap trung quy mo von, tap trung cong nghé, tip
trung phi moi gidi zero... Nhém CTCK thudc hé
sinh thdi ngdn hang nhu VCBS, MBS, BSC,
BVSC: Chién lugc cht dao 12 bdn chéo, tin dung
hé sinh thdi ngan hing me. Nhém nay chuyén ddi
khdch hang gt ti€t kiém sang dau tu, nhd vao chi
phi ti€p can khdch hang thdp va uy tin thuong hiéu
ngan hang, tao cdm gidc an toan cho nha dau tu.

Céc cong ty tAm trung nhém 6-10 phai ddi miit
véi nhitng 4p luc cAu triic ma nhém din dau it khi
gip phai, khi€n viéc ting thi phin trd nén khé
khdn. Thit nhdt, Cudc dua “zero fee” lam suy
gidm bién 1¢i nhuin. Du khong thé canh tranh
quyét liet nhe VPS, SSI, TCBS, nhém 6-10 van
budc phai gidm phi giao dich d€ giit chan khach
hang. H¢ qua la bién Igi nhudn moi gidi giam
manh, tryc ti€p lam gidm 1gi nhuan va thu hep
ngudn lyc tdi dau tu vao cong nghé, nén ting giao
dich, va gia ting von ty c6. Piéu nay 1y gidi vi sao
nhém nay cé xu huéng bi tut hang nhe hodc khoé
bt phd nhu & phan tdng quan. Thif hai, thi€u sy
dot pha vé cong nghé. Thit ba, phu thudc qué
nhiéu vao margin hoic hé sinh thdi ngin hang.

3. Khuy&n nghi giai phap phat trién thi
truong mdi gigi chirng khoan

Thi trudng mdi gidi chitng khodn Viét Nam
giai doan 2023-2024 cho thdy, mifc do tp trung
cao khi nhém Top 10 lién tuc chi€m phan 16n thi
phan trén cd HOSE va HNX. VPS vin duy tri vi tri
din du, nhung da ting trudng thi phin da chim
lai. Trong khi do, cdc cdong ty nhu SSI, HSC,
TCBS va Vietcap ti€p tuc ning vi thé thong qua
ning luc cdng nghé manh, ddi ngii tu van chat
lugng, nén ting giao dich hién dai va hé sinh thdi
tai chinh toan dién. Canh tranh trén thi trudng moi
gi6i cling dich chuyén tir y&u t& phi giao dich sang
chat lugng dich vu, td¢ do xi 1y 1énh, trdi nghiém
ngudi dung va tng dung Al trong phan tich va
chim séc khdach hang. Sy ¢6 an todn hé thdng clia
VNDirect 13 bai hoc vé& qudn tri rii ro cong nghé
va an toan mang cho cic cong ty chitng khodn.

Ngudc lai, nhém cdng ty tAm trung va nhd vin
gip nhiéu khé khiin trong viéc mé rong thi phan
do han ch& vé von, cong nghé, thuong hidu va sy
thi€u kh4c biét trong dich vu. D mot s6 cong ty
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lya chon chié€n Iugc phi thap hoic tap trung ngdch
khdch hang cd nhin, hiéu qua van chua di 16n dé
thu hep khodng céch véi nhém din dau. Piéu nay
din d&n xu huéng phan héa rd rét: thi phan ngay
cang tap trung vao cdc cong ty 16n, thé hién qua
chi s6 HHI ting va sy 6n dinh ctia Top 5-10 cong
ty ditng dau.

Nhin vé dai han, thi trudng moi gisi ching
khodn Viét Nam dugc ky vong sé ti€p tuc phat
tri€én manh mé nhd sy hoan thién ha ting giao
dich - dic biét 1a hé thong KRX da di vao van
hanh, cdc cong ty c¢6 ha ting cdng nghé t6t nhu
SSI, TCBS, HSC sé& dugc hudng 1di tryc ti€p tir
viéc khai thdc cdc san ph?fm méi (T+0, ban
khong). Tuy vay, st md rdng clia thi trudng cling
dit ra yéu ciu cao hon d6i vé6i cdc cong ty chitng
khodn trong viéc dau tu cdng nghé, ning cao quin
tri rli ro, t6i vu an toan hé thdng va da dang héa
sdn phdm. Chi cdc cong ty c6 ning luc ddi mdi,
chi€n lugc dai han rd rang va kha ning thich @ng
nhanh véi thay ddi méi c6 thé giit vitng va md
rong thi phdn trong mdt modi trudng ngdy cang
canh tranh va ning dong.

Khuyé&n nghi cdc gidi phdp gia ting thi phan
moi gidi gép phan thiic ddy phat trién thi trudng
chiing khodn Viét Nam

D3&i v6i cong ty chitng khodn: Thit nhat, diu tu
manh hon vdo cong nghé va sd héa giao dich,
trong bdi cdnh hau ning hang thi trudng, yé&u to
cong nghé, quan tri rdi ro va an todn von sé trd
thanh thudc do thuc sy d€ xdc dinh ai 1 ngudi dan
dau thi phidn moi gidi. Thit hai, da dang héa san
phim va dich vu, khong nén chi phu thudc vao
moi gidi ¢§ phi€u, nén phét trién ming moi gidi
trdi phi€u, chiing quyén, ph4i sinh, dich vu tu van,
margin... d€ ting ngudn doanh thu 6n dinh, gidm
ap luc canh tranh phi mdéi gidi. Tha ba, gilt virng
uy tin, minh bach, an toan hé thdng: Tranh rdi ro
nhu sy ¢6 hé théng hay bdo mat thdng tin. Thi tu,
tap trung vao chim séc va giit chan nha diu tu:
Véi thi phdn dang tap trung manh vao nhém top,
viéc giit chan khdch hang cii, phdt trién thém
khach hang méi thong qua dich vu t8t va tu van
chuyén siu s& 1a y&u t6 quy€t dinh. Thi ndm, tdn
dung cd hoi nang hang thi trudng d€ phat trién
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phan khic khach hang t§ chitc va cdc nha diu tu
qudc t&. Thit sdu, xay dung céc loai danh muc dau
tu d€ cdc nha dau tu tham khdo. P3i v6i nhém 6-
10 khé bttc phd, nhém nay nén tap trung vao thi
trudng ngach hoic sdn pham chuyén biét (nhu
phdi sinh hang héa, chiing quyén c6 dim bio)
thay vi tip trung d6i dau vé6i cong ty chitng khodn
top dau.

DP&i v6i co quan qudn 1y Nha nudc: Thit nha't,
thic ddy canh tranh minh bach va lanh manh: Vi
thi phdn hién chi tip trung vao mot s§ cong ty
chitng khodn 16n chi€m gin 70% thi phin moi
giéi. Co quan quén ly nén ddm bdo co ch€ minh
bach, cong bing, han ch€ Igi th€ mot nhém qua
16n ¢6 thé 1am gid, canh tranh khong lanh manh.
Thit hai, khuyén khich ddi méi cong nghé va mé
ctta cho fintech, startup moi gidi mdi d€ tao canh
tranh, kich thich cong ty chitng khodn phai ddi
mdi sdng tao; ddong thdi gidp thi trudng c6 thém
nhiéu lwa chon chéng d6c quyén canh tranh
khong lanh manh. Thi ba, si€t chit quy dinh an
toan, bdo mat thong tin cho nha diu tu. Thi tu,
gidm sdt hoat ddng margin cia cdac cong ty ching
khodn. Thit nim, cin xay dung khung phdp ly
cho viéc ng dung Al trong tu vin diu tu, bdo vé
nha diu tu cd nhan.

D3&i véi nha du tu: Thit nhat, trang bi cho minh
ddy db kinh nghiém, k¥ niing, ki€n thifc trong dau
tu, tranh ddu tu chay theo bdy dan s§ dong. Thi
hai, nén chon cong ty chiing khodn c6 uy tin, cé
nén tdng cong nghé t6t va minh bach. Khong nén
chi nhin vao phi moi gigi thdp, nén ddnh gid ning
luc cong ty vé hé thdng, bdo mat, dich vu tr van.
Thit ba, tham khdo cdc danh muc diu tu hiéu qui
tlr ggi y cla cdc cong ty chiing khodn. Thit tu, tim
hi€u k§ rdi ro margin, khong nén ddu tu “6m
margin” cao khi thi trudng bi€n dong. Thit nim,
theo doi sat bi€n dong cla thi trudng chitng khodn
th€ gidi, bi€n dong vi mod trong nudc, bién dong
y&u t6 nganh d€ diéu chinh phan wng thich hdp
han ché rdiro v mat von.

4.Ké&tluan

Nghién cttu vé thi phan chitng khodn Viét Nam
nim 2023-2024 cho thay, thi phan moi gidi tip
trung vao cdc cdng ty chitng khodn top 10 chi€m
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khodng 70% toan thi phan. Xu huéng canh tranh
quy&t liét Iam thi phan moi gidi c6 su chuyén dich
sang cdc cong ty ching khodn c6 nén ting vé
cong nghé, an toan hé thdng va tin dung ning luc
hé sinh thdi. Sy vuon 1&€n cia TCBS hay sy bt phd

clia cdc cong ty chitng khodn c6 gbc ngin hang
nhu MBS, VCBS, BSC da gy ra 4p lyc I6n véi
cdc cong ty chitng khodn truyén thdng, budc cic
cong ty nay tip trung vao thi trudng ngich hodc
cdc sdn phdm chuyén biét d€ ton tai m
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ABSTRACT:

The stock market serves as a vital channel for corporate capital mobilization and an important
indicator of firms’ financial performance. In the 2023 - 2024 period, Vietnam’s stock market
witnessed intensified competition among securities companies in brokerage services. This study
analyzes the brokerage market shares of leading securities firms on the HoSE and HNX exchanges
during 2023 - 2024. The findings highlight a notable expansion by securities companies affiliated
with banking ecosystems and those adopting zero-fee strategies. The analysis provides insights
into recent structural shifts in Vietnam’s brokerage market and their implications for the safe and
sustainable development of the stock market.

Keywords: brokerage market share, listed companies, zero-fee strategy, competitive
advantages, KRX system.
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