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Chirng khoan

Nganh Chirng khoan: Nang dw bao l¢gii nhuan & gia muc
tieu nhwng bién do tang gia da dwoc phan anh phan Ié&n

= Chi sb VNIndex da vwot mirc 1.600 diém vao thang 8 v&i thanh khodn tang manh, sau khi
chinh sach thué quan dwoc xac nhan, véi lwc cdu tir cd NDT trong nuGc va nwdc ngoai.
Du ng cho vay ky quy ciing tang lén mirc ky luc mai, cho thdy niém tin NDT cai thién va

chinh sach mé rong tién té phat huy hiéu qua.

= Chung t6i tdng binh quan 10%/nam dw bao thanh khodn thj trwdng trong giai doan 2025-
2027, twong duong tang truedng trung binh 25% trong 3 nam toi. Tir d6, chung t6i cling
nang du béo trién vong loi nhuan cho cac CTCK, twong duwong lgi nhuan téng trwéng trung

binh 21,2% trong giai doan nay.

= Chlng t6i ha khuyén nghi xubng Tang ty trong déi véi SSI (tr Mua vao), xubng Giam ty
trong ddi v&i VND (ttr Ndm gi®r), trong khi git» nguyén khu,yen nghi Tang ty trong cho VCI.
VCI hién la lwa chon hang dau ctia ching téi sau khi gia ¢ phiéu SSI da tdng manh.

Phan tich dién bién thj trieérng 7 thang dau nam 2025 va trién vong
Trong thang 8, chi s6 VNIndex da tang manh vwot 1.600 diém lén muc cao ky luc, tang hon 26% so
v&i dau nam, mét trong nhirng chi s cé dién bién tot nhat trén toan cau trong 7 thang dau nam 2025.
Ngoai ra, thanh khodn thi trwdng cling tang manh voi gia tri giao dich binh quéan ngay dat 43,8 nghin
ty dong trong thang 7-8/2025, tang manh so v&i cac quy trwdc va vuot mire cao ky luc cia chu ky
trwde (2020-2022). Két qua an twong nay nhe chinh sach néi 1dng tien t& manh mé, chinh sach thué
quan ré rang va tam ly lac quan hon vé trién vong nang hang |én thj trwdng méi noi.

Dw ng cho vay ky quy woc tinh sé tang 1én khoang 329 nghin ty dbng vao cubi thang 7 ti 304 nghin
ty dong vao cudi Q2/2025. Ty Ié dw ng cho vay ky quy/von CSH van trong tAm kiém soat & mic 110%

cung tiém néng cai thién sau khi cac CTCK téng vén.

HSC dw bao gia tri giao dich binh quan ngay sé tlep tuc ting lén trong ntra cudi nam 2025 nho didu
kién thuan lgi hién tai. Ngoa| ra, cac dot IPO sap toi cua cac CTCK I6n cung niém tin xung quanh
trién vong vé thj trwdng tai san sé ciing gitip cling ¢ niém tin NDT.

Nang dw bao gia tri giao dich binh quan ngay va dw bao I¢i nhuan

cho cac CTCK

Méc du thanh khoan 7 thang dau ndm 2025 sat voi gia dinh cda chung téi nhwng gia tri giao dich binh
quan ngay trong thang 7-8/2025 da vwot dang ké dy bao va trién vong thanh khoan thi trwdng thoi

gian t&i tét hon dang ké so véi ky vong ctia chiing toi.

Do d6, HSC nang dv bao gi4 tri giao dich binh quan ngay cho n&m 2025 I1&n 27,3 nghin ty dng (tir
24,7 nghin ty déng trwdc do), tang trwdng 30%. Trong nam 2026-2027, chung téi nang dw bao gia tri
giao dich binh quan ngay 1én 34,1 nghin ty déng (tr 30,9 nghin ty déng) (tdng trwéng 25%) va 40,9
nghin ty ddng (tr 37,1 nghin ty déng) (tang trwdng 20%). Theo do, thanh khoan sé tang trwéng trung

binh 25% trong 3 nam t&i.

Do dé, HSC tang binh quan 7%/nam dy bao lgi nhuan trong 3 nam té&i cho SSI, tang binh quan
2%/nam du bao cho VCI va binh quan tang 3%/nam dw bao cho VND, chi yéu sau khi nang duw bao
mang nghiép vu mai gi&i va cho vay ky quy nhwng bi bl trlr mét phan do ha dw bdo mang hoat déng
tw doanh. Nhin chung, loi nhuan cia nganh chirng khoan duoc du bao sé tiép tuc ting truéng virng

chac véi tbc d6 ting trwdng trung binh 21,2% trong 3 nam tdi.

Dinh gia va khuyén nghi

HSC nang dv béo lgi nhuan cho cac CTCK, nang béi sb dinh gia nho trién vong thi treéng khéi sac
va néng gia muc tiéu cho ca 3 CTCK trong pham vi phén tich. Chung t6i dinh gia SSI, VCI va VND &
bdi s6 muc tiéu cao hon lan lwot 1, 1,2 va 1 1an so véi binh quan qua kh.

Sau khi ting binh quan 1an lwot 25% va 48% trong 1 thang va 3 thang qua, HSC ha khuyén nghi déi
v&i SSI tr Mua vao xubng Giadm ty trong va VND xuéng Giam ty trong tr Ném gir va duy tri khuyén
nghi Tang ty trong cho VCI. Mé&c du chung t6i wa thich cbd phleu SSI nhé nén tang co ban toan dién
nhung gia cd phiéu nay da ting 54% trong 3 thang qua khién dinh gia tr& nén kém hap dan hon.
Chung t6i hién xac dinh VCI Ia lwa chon hang dau nhd mé hinh hoat déng tinh gon, ty suét sinh 1&i

cao va lgi thé trong linh vuwc IB & PE.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 13/8.

Khuyén nghi Gia muc tiéu (dong) Tiém ning ZIAED)
Moi Ci Mo&i Th.ddi (%) tang/giam (%) 2025F  2026F
SSI 36,750 Tang ty trong Mua vao 39,700 24.8 8.03 25.0 20.3
VCI 45,500 Tang ty trong - 49,300 21.4 8.35 28.6 21.2
VND 24,100 Giam ty trong N&m gitr 22,400 427 (7.05) 220 195

P/B (lan) L.suét cb tirc (%)
2025F r{ir{ig 2025F 2026F
2.39 2.32 2.72 3.27
2.50 242 2.64 3.08
1.70 1.66 2.07 3.32
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Thanh khoan thj trwéng dwoc hé tror nhe trién vong
ré rang hon

Chi s6 VNIndex da tang manh sau khi My xac nhan mrc thué suét déi véi hang héa
Viét Nam vao dau thang 7, vieot mde 1.600 diém trong thang 8 va 1ap ky luc méi. Gia
tri giao dich binh quén thang 7-8/2025 tang manh 1&n 43,8 nghin ty déng, ting 69%
S0 V@i quy trwdc, nhd cd NDT ca nhan va khéi ngoai. Dw no' cho vay ky quy tang 8%
SO VOi thang trgre trong thang 7 nhung ty 1€ dw ng' cho vay ky quy/von CSH van &
murc c6 thé kiém soat. Cac bién phap kich thich tai khoa va tién té dwoc ky vong sé
gitr viPng niém tin cia NDT trong nwéc trong khi trién vong nang hang thi truéng cé
thé thu hut dong vén nwéc ngoai tré lai sau mot thoi gian bi rut rong.

Xu hwéng tiang sau khi chinh sach thué tré nén ré rang

Ké ttr khi Bo trwdng Tai chinh M§ xac nhan mec thué suét dbdi 'ng ctia My vao ngay
7/7/2025, chi s6 VNIndex da trai qua mot dot tang diém manh mé. Trong thang 7-
8/2025, chi s6 da vwot mbc 1.600 diém, twong dwong tdng hon 26% ké tr dau ndm
va gitp Viét Nam tré thanh mét trong nhirng thi tréng tang diém manh nhét thé gioi.
Khac v&i giai doan thang 5-6, khi xu hwéng tang chi tap trung vao cac cb phiéu lién
quan dén Vingroup, dot tdng diém gan day nhét dién ra trén dién rong & tat ca cac
nganh, nh& 3 yéu té chinh nhw sau:

e Tam ly NDT cai thién: Viéc mic thué suét dwoc diéu chinh va dugc xac nhan da
thic day niém tin ciia NDT v& trién vong kinh t& Viét Nam nam 2025. Chung t6i da
phan tich chi tiét trong Bao cao vi mé: BDam phan thwong mai Viét Nam-My: Banh
gia so bo.

e Chinh sach néi I6ng tién té: Lai suat nganh ngan hang van & muc hé tro ké tir
dau nadm 2024 dé thac day muc tiéu tang trudng dat tdi thiéu 8% cta Chinh pha
trong nam 2025. Do d6, tang trwdng tin dung da tang toc 1én 9,9% tinh dén cudi
thang 7 - cao hon dang ké so voi binh quan qua khtr - tir d6 giup thanh khoan cua
t4t ca cac loai tai sén cai thién, bao gébm ca cd phiéu.

e Dong vén nwéc ngoai manh mé: NDT t6 chirc nwéc ngoai d& mua rong 11 nghin
ty ddng trong thang 7, xay dwng vi thé trwéc tiém ndng dwoc nang hang 1én thi
trwdng méi ndi ctia FTSE. Nho diéu kién chinh sach & vi mé thuan lgi, dong vén
khéi ngoai dwoc ky vong sé tiép tuc virng manh.

T d6, thanh khodn thi triedng tang Ién mirc cao ky luc véi gia tri giao dich binh quan
ngay dat 43,8 nghin ty déng trong thang 7-8 - tang 69% so voi quy trwde va tang 141%
so véi cung ky. Tinh chung 7 thang dau nam 2025, gia tri giao dich binh quan ngay
dat 24,1 nghin ty déng, trong do thanh khoan suy yéu trong giai doan dau nadm vao
Q1/2025 da &nh hwéng dén thanh khoan trung binh ké tor dau nam.

Biéu dd 1: GTGD binh quan ngay theo quy, Viét Nam Biéu dd 2: GTGD binh quan ngay theo tuan, Viét Nam
GTGD binh quan ngay trong Q3/2025 t&ng 69% so v&i quy trwudc,  GTGD binh quan ngay trong thang 7-8 tdng manh nhé dong vén
dat mirc cao nhat tir trivde téi nay trong nwéc va nwdc ngoai
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Biéu dd 3: Gia tri mua vao/ban ra cta NPT NN, Viét Nam
NDT NN bat dAu mua rong tré lai tlr T5/2025 sau chudi ban rong trwédc dé

mmmm Gid trj mua rong (cot trai) Gia tri mua rong Idy ké (cot phai)
20,000 45,000
15,000 - 30,000
15,000
10,000 0
5,000 -15,000
0 -30,000
-45,000
-5,000 -60,000
-10,000 -75,000
-90,000
-15,000 -~ -105,000
-20,000 -120,000

T11/22 T2/23 T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 T8/25
Ngudn: HSX, HSC

Biéu dd 4: Tang trwéng tin dung so véi dau nam, nganh Chirng khoan
Tang trudng tin dung dat m&c cao nhét trong 3 ndm gan day

2023 = 2024 e 2025
17%
15% -
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7% -
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Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10 Thang 11 Thang 12

Ngudbn: NHNN, HSC

Biéu d6 5: Lai suét tién glri 12 thang, 14 NHTM trong pham vi  Biéu db 6: Lai suat qua dém, Viét Nam
phén tich caa HSC ) )
Lai suat tién gri ky han 12 thang binh quan cla cac NHTM tw  Lai suat qua dém duy tri & mirc cao nham gidm bét ap lyc 1én

nhan gidm so va&i quy trwdc ddng VND
12 thang (nhém NHTM c6 vén Nha nwéc) %
e 12 thang (nhém NHTM tw nhan) 7.0
9.0%
8.5% - 6.0
0, .
8.0% 50 -
7.5%
7.0% - 4.0
o
6.5% 30 -
6.0% -
55% - 2.0
0, .
5.0% 10 -
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40% T T T T T T T 00 i i i T T T
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25 T1/24  T4/24  T7/24 T10/24 T1/25  T4/26  T7/25
Nguén: Di¥ liéu cac ngén hang, HSC Ngudn: Di¥ lidu thj truong, HSC

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nganh - Chirng khoan Ngay 20/8/2025

Dw no’ cho vay ky quy dat mirc cao ky luc nhwng ty Ié cho vay
ky quy/von CSH van trong tam kiém soat nh& cac dot huy déng
von meé&i

Tinh dén cudi thang 7/2025, dw no' cho vay ky quy woc tinh dat 329 nghin ty dong,
tang 8% so v&i quy trwedc, tir 304 nghin ty dong tai thoi diém cudi Q2/2025 va tang
33% so v&i dau nam, nho thanh khoan thj trwdng dac biét manh mé.

Ty I& dw no cho vay ky qu§/vén CSH da tang tlr 110% trong Q2/2025 tr 103% trwdc
dé nhwng van con nhiéu duw dia dé tiép tuc tang 1én trong bbi canh thanh khodn manh
mé hién tai. Dwa trén ky vong thj trw&ng phuc héi - diéu ma hién tai da tré thanh hién
thwe - cac CTCK da chi ddng nang cao nén vdn, huy déng dwoc tdng cong 38 nghin
ty ddng trong 18 thang qua. Ngoai ra, cac CTCK sé tiép tuc huy ddng thém 27,4 nghin
ty déng trong ngan han theo ké hoach da dwoc dat ra, trong d6 chi yéu dén tir dot
IPO sap t&i ctia TCBS (10,8 nghin ty déng) va dot phat hanh quy&n chon/phat hanh
riéng 1& ctia SSI (téng cong 8,7 nghin ty déng theo wéc tinh cia ching tdi). Tuy nhién,
dot huy déng vdn I1&n nay sé gay ra hiéu ng pha lodng nhét dinh dbi v&i ¢ phiéu
cua cac CTCK trong thoi gian t&i.

Don bay thi truong (ty 18 dw no' cho vay ky quy/téng vén hoa thi tredng) van 6n dinh
& murc khoang 4,9-5% trong 4 quy vira qua nhwng da tang lén so voi dot tang diem
gan nhat cda thj trwdng vao ntra cudi nam 2021.

Dién bién thanh khoan trong cac quy gan day da hoi tu v&i bién dong dw no' cho vay
ky quy sau khi thanh khoan tdng manh vao thang 7-8. Diéu nay cho thay dong vén
manh mé t NDT bén ngoai (vay no ky quy dé giao dich) va do dé bu dap ganh nang
cho cac NDT vay no ky quy dé ndm git.

Biéu d6 7: S6 dw ky quy & vén CSH, nganh Chirng khoan
Dw ng cho vay ky quy woc tinh da tang 1én 329 nghin ty dong tinh dén cudi thang 7/2025, cao hon 8% so voi cudi Q2/2025. Ty 18 s6
dw ky quy / von CSH duy tri quanh m&c 110%

mmmm S6 dw ky quy (ty dong) Vén CSH (ty ddng) —e—Ty lé s6 du ky quy / vén CSH (%)
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Ngudn: Céc céng ty, HSC wéc tinh

Biéu d6 8: S6 dw ky quy va von hoéa, nganh Chirng khoan
Ty I& sb dw ky quy / vén hoéa duy tri quanh mirc 5% trong vai quy gan day

mmmm S6 dw ky quy (ty dong) Sé dw ky quy / vén hda (cot phai) (%)
350,000 r 6%
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Ngudn: Céc cong ty, HSC wéc tinh
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Biéu dé 9: Méi twong quan giira s6 dw ky quy va GTGD binh quan ngay trong giai doan 2020-2025, nganh Chirng khoan
Sau 6-7 quy chénh l&ch, sb du ky quy va GTGD thi trwong da ddng pha tré lai trong thang 7-8, phan anh dong vén manh mé tir NDT
cling nhw xu hwdng gia tang str dung margin dé giao dich

= S6 du ky quy (cot trai) (ty ddng) =m= GTGD binh quan ngay (c6t phai) (ty déng)

350,000 45,000
300,000 - 40,000
- 35,000

250,000
- 30,000
200,000 - 25,000
150,000 ~ 20,000
100,000 [ 15.000
’ h_{ - 10,000

50,000 - - 5,000
0 T T T T T T T T T T T T T T T T T T T T 0

Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25
Nguén: Céc cong ty, HSC wéc tinh

Bang 10: Ké hoach ting v6n trong nam 2024-2025, mét s6 cong ty chirng khoan
Céc cong ty chirng khoan da huy déng 38 nghin ty ddng vén va du kién sé tiép tuc huy déng thém 27,4 nghin ty déng trong thoi gian
t&i

% s6 lwong ¢o phiéu Phat hanh UBCKNN phé duyét Ké hgi cua

St by | LIy b Wi el dang Iwu hanh  (triéu cé phiéu ty ddng)  DHDCD (ty déng

Ssi Phat hanh quyén mua
Phat hanh quyén mua 20% 392 5,580*
Phat hanh riéng 1é 5% 104 3,256
ESOP 10 100
VND Phat hanh quyén mua 20% 243.6 2,436
Phat hanh riéng 1é 20% 286.6 3,439
ESOP 30 300
HCM Phat hanh quyén mua 50% 228.6 2,286
ESOP 16 160
Phat hanh quyén mua 50% 360 3,600 <«<—
VCI Phat hanh riéng 1é 30% 144 2,420
ESOP 4.4 44
MBS Phat hanh quyén mua 25% 109.4 1,094
Phat hanh riéng 1é 5% 27 765
Phat hanh quyén mua 12% 68.7 687
ACBS Phat hanh quy&n mua 75% 300 3,000
Phat hanh quyén mua 42% 300 4000 <«<———
TCBS Phat hanh riéng 1é 5% 119 1,377 «——
IPO 11% 2311 10,800*
LPBS Phat hanh quyén mua 1450% 363.8 3,638
VIX Phat hanh quyén mua 95% 636 6,360
ESOP 20 200
ORS Phat hanh quyén mua 33% 100 1,000
Phat hanh quyén mua 60% 200 2,000
TCI Phat hanh quyén mua 100% 115.6 1,156
ESOP 4% 5 50
DSE IPO 10% 30 900
ESOP 12.6 126
Kafi Phat hanh quyén mua 100% 250 2,500
OCBS  Phat hanh quyén mua 300% 90 900 € ———
PBSV Phat hanh quyén mua 640% 86.5 865
Téng 38,036 - 27,388
(*) wérc tinh

Nguén: Di¥ ligu céc céng ty, HSC
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Biéu d6 11: Thi phan nhém 10 céng ty chietng khoan hang dau, HSX
Nhirng cong ty gianh dwoc thi phan nhiéu nhat trong Q2/2025 gébm: SSI (+0,9% so véi quy trwéc), HCM (+0,1% so véi quy truéc) va
VND (1,1% so v&i quy trudc); trong khi VPS danh mét thi phan (-1,5%)

mSSI HCM mVCI mVND mVPS mTCBS uMAS MBS KIS Cong ty the 10
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. . Nguén: HSX, HSC
Dien biéen méi trong nganh

Quy dinh vé tai san sé: Quan diém quan ly ctia Viét Nam vé tai san sb da c6 su cai
tién dang ké. Luat Cong nghiép cong nghé sb, dwoc théng qua vao thang 6/2025 va
¢6 hiéu lyc tlr thang 1/2026, chinh thirc cdng nhan khai niém tai san do va tién dién
ttr, d&t nén méng cho mét thij trwdng cé kiém soat.

Trong thang 8, linh vic nay da tiép tuc dén nhan sy thuc day phat trién manh mé.
Trong d6, sw kién GM Vietnam 2025 da thu hat s quan tdm I&n tir ca cac bén lién
quan trong nganh. Bén canh d6, B6 Tai chinh ciling cong bd du thdo nghi dinh d& xuét
khuén khé phap Iy cho hoat déng quan ly cac san giao dich tai san sb trong nuéc.
Néu dwoc ban hanh, nghi dinh nay c6 thé cip phép hoat dong cho cac san giao dich
tai Viét Nam, tao ra cac ngudn doanh thu méi tiém nidng cho cac CTCK nhw SSI va
TCBS véi co s ha tAng va co s& khach hang vivng manh dé hwéng loi tir cac dich
vu tai san sb.

TCBS sap IPO: Chirng khoan Techcom (TCBS, Chuwa niém yét) dang trong qua trinh
IPO, duw kién phat hanh 11% sbé lwgng c6 phiéu dang lwu hanh (10% sau dau tw) va
niém yét trén san HSX vao Q4 na&m nay. V&i mirc gia chao ban dy kién 46.800d/cp,
P/E truwot dw phéng 12 thang clia TCBS sé & murc 24 1an (gia tri trwdc dau tw) so voi
binh quan cac CTCK niém yét khac & mirc 27,6 1an. Néu thwong vu IPO va niém yét
nay dién ra theo ding ké hoach, TCBS sé tré thanh CTCK c6 vén héa thi trwdng Ion
nhat Viét Nam véi gia tri chao ban 1an dau ra céng chiing khodng 108 nghin ty déng
(4,1 ty USD).
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DPiéu chinh dw bao: Thanh khoan thj trweeng va loi
nhuan

Ma&c du gié tri giao dich binh quan ngay trong 7 thang dau nam 2025 sat véi dw bao,
HSC tang binh quan 10%/nam dw bao gia tri giao dich binh quan ngay cho giai doan
2025-2027, twong dwong tang truwdng trung binh 25% trong 3 ndm t&i. Tl d6, chung
t6i nang duw bao loi nhuan thuan cho ca 3 CTCK, twong dwong tang trwdng véi tbc
dd CAGR 3 nam t&i lan lwot & mirc 23%, 26% va 15% cho SSI, VCI va VND.

Trién vong thj trieorng va diéu chinh dw bao

Gié trj giao dich binh quan 7 thang dau ndm 2025 dat khoang 24,1 nghin ty ddng (910
triéu USD), tang 15% so v&i cung ky, sat véi dw bao clia ching t6i, nhwng gia tri giao
dich da tdng manh trong thang 7-8 lén 43,8 nghin ty déng, do dé ching t6i lac quan
hon vé trién vong thanh khoan thi tridng trong 6 thang cudi nam 2025.

Twr do, chung t6i nang dy bao gia tri giao dich binh quén ngay cho nam 2025 Ién 27,3
nghin ty déng (tir 24,7 nghin ty dong trwdc do6), tang trudng 30%. Trong do, chang toi
du bao gia tri giao dich binh quan ngay trong Q3 va Q4 dat lan lwot 35 nghin ty dong
(ttr 28 nghin ty ddng truwéc d6) va 33 nghin ty dong (ttr 30 nghin ty dong truwdc d6).

Chung t6i tin réng thanh khoan thi trwdng, sau khi tang tredng manh mé nho nhiéu
dong lwc, sé dan dat diém can bang vao cudi ndm dwa trén nhirng yéu to sau:

e Ngudn lyc tai chinh trén thi trwong sé chuyén dich mét phan sang linh vic san
xuét/thwo’ng mai trong bdi canh cac géi kich thich tai khéa manh mé dwoc trién
khai. D|eu nay sé co loi cho TTCK trong dai han (cac cong ty niém yet hang dau
cla nén kinh t&) nhwng sé gay strc ép lén thanh khoan thj trweéng ngan han.

¢ Khébi ngoai tich cwc da bét dau chét 16i trong thang 8 sau khi chi sb VNIndex tang
manh chi trong 2 thang. Dong thai nay sé gidp tam ly thi trwdng xoay quanh trién
vong nang hang lén thj trudng méi ndi tré nén thwe té hon.

e Cac CTCK dang tang von dang ké dé thic day mang nghiép vu méi gidi va cho vay
ky quy. Diéu nay co thé pha loang & mot mire d6 nhét dinh gia tri ¢ phiéu cta cac
CTCK va khién NDT lo ngai khi mua co phiéu cla nhirng céng ty nay trong ngan
han. Thanh khoan trén thij trwdng thir cap ciing sé bi anh huéng.

Dw bao gia tri giao dich binh quan ngay trong dai han van tich cuc véi thanh khoan
nam 2026 va 2027 du bao dat Ian lwot 34,1 nghin ty ddng (t&ng truong 25%) va 40,9
nghin ty déng (tang trwdng 20%). Tang trwdng loi nhuén, dwgc cung co nhé cac bién
phap kich thich tién té & tai khda, cuing cac dot IPO & tw nhan héa sap t&i, sé tiép tuc
nang cao dinh gia va thanh khoan thj trwdng.

Dwa trén phan tich dé nhay cla chung t6i, chénh léch gilra cac kich ban so véi kich
ban co s& & murc vira phai. Trong do, gia tri giao dich binh quan ngay trong nam 2025
c6 thé tang trwdng 40% lén 31,4 nghin ty déng (kich ban tich cwc néu thanh khoan 6
thang cudi nam 2025 van & mlrc 42 nghin ty ddng nhu trong thang 7-8) ho&c tang
trwéng 10% lén 21 nghin ty déng (kich ban tiéu cuc).

Bang 12: Thanh khoan thi trwe&'ng hang nam thuc té & dw bao, Viét Nam
HSC nang dw bédo GTGD binh quan ngay thém 10% mé&i nam cho giai doan 2025-2027 véi tbc d6 tang trwéng kép 1a 25%

Ty dong

2025F 2026F 2027F 2025F 2026F 2027F

Kich ban tiéu cyc 23,084 28,855 34,626
Tang trwéng 10% 25% 20%
Kich ban co’ s& 20,985 24,763 30,954 37,144 27,281 34,101 40,922
Tang trwéng 20% 18% 25% 20% 30% 25% 20%
Kich ban tich cwc 31,478 39,348 47,217
Tang trwéng 50% 25% 20%

Ngudn: Di¥ liéu céc céng ty, HSC dw béo
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Biéu doé 13: Dw bao thanh khoan thi trwéng hang nam theo quy, Viét Nam
GTGD binh quan ngay trong ntra cudi ndm 2025 dwoc ky vong sé& cao hon dang ké& so véi 6 thang dau ndm nhd dong vén manh mé
t NDT trong nwéc

40,000
35,000
7 ;
30,000 / 7
25,000 / /
e /

20,000 - / / /
15,000 - % / / /
10,000 - / % / %

5000 - A A A A

20,985 17,000 24,000 35,000 33,000 27,281 34,101
i L | o L |
2024 Q1/2025  Q2/2025 ~ Q3/2025  Q4/2025 2025F 2026F 2027F

Nguén: Di¥ liéu céc céng ty, HSC dy béo

Doi véi KQKD riéng 1é clia tirng CTCK, HSC nang du bao loi nhuén thuan cho 3 CTCK
trong giai doan 2025-2027 chi yéu sau khi nang dw bao mang cho vay ky quy va
nghiép vu moi gici.

Dy bao m¢i clia chung t6i nhw sau:

e Chung t6i dy bao lgi nhuan thuan ctia SSI tang trwdng 1an lwot 27%, 23% va 18%
trong nam 2025, 2026 va 2027 nho hoat dong cho vay ky quy manh mé & I&i hoat
dong tw doanh virng chac, trong khi thu nhap dau tw van sé tang trwdng khiém ton.

¢ Chung t6i dw béo lgi nhuan thuan ctia VCI téng trwdng 1an lwot 25%, 36% va 18%
trong nam 2025, 2026 va 2027 nh& lai ttr cho vay ky quy va lgi nhuan nghiép vu
moi gidi.

e Chung tdi dy bao lgi nhuan thuan ctia VND chi téng trwdng 4% trong ndm 2025
nhwng sau dé tang trudng lan luwot 23% va 19% trong ndm 2026 va 2027. Khoan
16 dau tw, do trich 1ap dw phong cho TPDN (chu yéu Ia trai phiéu cia Tap doan
Trung Nam, dwoc phan tich cu thé trong Bao céo cap nhat cla tirng cong ty bén
dwai) sé dwoc bu dép bang lai tr cho vay ky quy & lgi nhuan nghiép vu méi gidi
téng trwdng virng chac.

Bang 14: Tang trwéng LNTT thwe té & dw bao, cac cong ty nganh Chirng khoan trong

pham vi phan tich caa HSC

HSC du bao cac cong ty sé ting trwdng véi tbc d6 CAGR giai doan 2024-27 la 21,2%

Ty déng 2024 2025F 2026F 2027F
SSi 3,544 4,517 5,575 6,568
Téng truéng 22% 27% 23% 18%
VCI 1,089 1,363 1,854 2,173
Tang trwéng 85% 25% 36% 17%
VND 2,088 2,192 2,701 3,221
Tang trwéng -15% 4% 23% 19%

Ngudn: Di¥ liéu cac céng ty, HSC dw béo
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Dinh gia va khuyén nghi

HSC nang gia muc tiéu cho cac CTCK trong danh sach khuyén nghi, nang boi s
dinh gia muc tiéu dya trén trién vong thanh khoan kh&i sacva nang dv bao Igi nhuan
cho cac CTCK. Chung t6i dinh gia SSI & boi s6 P/E va P/S muc tiéu cao hon 1 do
l&ch chuén so v&i binh quan qua khr, VCI & mirc cao hon 1,2 do léch chudn va VND
& murc cao hon 1 d6 léch chuan. Chung téi ha khuyén nghi déi véi SSI tir Mua vao
xuéng Tang ty trong va VND xubng Giam ty trong (tr Nam gitr), trong khi van giir
nguyén khuyén nghj Tang ty trong cho VCI. Mac du chang téi wa thich c6 phiéu SSI
nho nén tdng co ban toan dién nhwng gia cb phiéu da tang manh 54% trong 3 thang
qua va dinh gia hién tai khéng con hap dan. Do do, chung téi hién xac dinh VCI Ia
Iwa chon cb phiéu hang dau véi mé hinh hoat déng tinh gon, ty suét sinh |&i cao cuing
lgi thé trong Iinh vic IB & PE.

Diéu chinh tang gia muc tiéu sau khi nang dw bao loi nhuan &
bdi sé dinh gia

HSC tang 25% gia muc tiéu cho SSI 1én 39.700d (tiém nang tang gia 7%), tang 22%
gia muc tiéu cho VCI 1én 49.300d (tiem nang tang gia 8%) va tang 43% gia muc tiéu
cho VND lén 22.400d (rui ro gidm gia 6%). Nhirng diéu chinh chinh bao gom:

e Nang bdi sé dinh gia: Chung téi lac quan hon di véi trién vong thanh khoan thi
trwdng trong nam 2025 do gia tri giao dich binh quan ngay cla thj trwong trong
thang 7-8 cao hon dang ké so v&i du bao, chuing tdi nang boi sb dinh gia muc tiéu
P/E va P/S cho VCI I&n cao hon 1,2 d6 léch chuén so véi binh quan qua kh (tiy
0,7 d6 léch chuan trwéc d6), cho SSI 1én cao hon 1 d6 Iéch chuén (tir 0,3 d6 Iéch
chuén trwéc d6) va cho VND Ién cao hon 1 do léch chuén (ttr 0,3 d6 léch chuan
trwde do). Chung toi tin rang VCI xtng dang duoc dinh gia cao hon so véi cac
nganh nh& néen tang co ban virng chac, tiém nang tang tr danh muc dau tw va rai
ro pha loang thép.

¢ Diéu chinh lgi nhuan: Chuang t6i tdng binh quan 1an lwot 7%, 2% va 3%/nam dy
bao lgi nhuan giai doan nam 2025-2027 cho SSI, VCI va VND.

Tai gia muc tiéu méi, P/E dy phong nam muc tiéu nam 2025 cta SSI, VCI va VND I&n
lwot & mirc 28,5 14n, 24,7 1an va 22,5 14n. Dya trén trién vong téng trwdng hién tai,
chuing t6i ha khuyén nghi cho SSI tir Mua vao xuéng Tang ty trong va cho VND tiy
N&m gitr xubng Giam ty trong trong khi van gitr khuyén nghi Tang ty trong cho VCI.

Bang 15: Phwong phap dinh gia P/E, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC

Gia muc tiéu

EPS 2025 EPS 2026 EPS binh quan P/E muc tiéu = EPS binh quan * PIE muyc tiéu
SSli 1,470 1,807 1,620 28.5 46,243
VCI 1,589 2,146 1,868 24.7 46,090
VND 1,094 1,237 1,166 225 26,282

Nguén: Di¥ liéu céc céng ty, HSC dy bao

Bang 16: Phwong phap dinh gia P/S, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC
Doanh thu/cp

Péng Doanh thu/cp 2025  Doanh thu/cp 2026 P/S muc tiéu Sl g

binh quan = Doanh thu/cp binh quan * P/S muc tiéu
SSi 3,681 4,438 4,030 8.2 33,248
VCI 5,529 6,013 5,771 9.1 52,632
VND 4,110 4,541 4,326 4.3 18,621

Nguén: Dir liéu céac céng ty, HSC dw bao

Bang 17: Phwong phap P/E, P/S, cac cong ty nganh Chirng khoan trong pham vi phan tich ciia HSC
Gia muc tiéu

Tiém ning ting/giam

SSI 33,248 46,243 39,745 8%
VCI 52,632 46,090 49,361 9%
VND 18,621 26,282 22,452 -6%

Ngubn: Di¥ liéu céc céng ty, HSC dw béo
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Bang 18: So sanh cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC

% oI Tang trwéng EPS Bl
Thigia Khuyéen nghi muc P/E (lan) ROE (%) (%) muc tiéu
tiéu Ién

VND VND 2024 2025F 2026F 2024 2025F 2026F
SSlI 36,750 Tangtytrong 39,700 23.5 241 19.6 11.4 11.6 12.3 (2.8) 22.9 27.0
VCI 47,000 Tangtytrong 49,300 35.9 28.6 21.2 9.0 8.8 11.6 25.3 35.1 31.0
VND 23,850 Giamtytrong 22,400 20.8 21.8 19.3 9.5 8.0 8.6 (4.8) 13.1 20.5
Binh quan nganh 26.7 24.9 20.0 7.5 7.1 8.1 5.9 23.7 26.2

Ghi chu: Dir liéu gia ngay 13/8.
i Nguén: D@ liéu céac céng ty, HSC
Boi canh dinh gia
Gia c6 phiéu ctia cac CTCK trong pham vi phan tich ctia ching téi da ting binh quan
lan lwot 25% va 48% trong 1 thang va 3 thang vira qua, nhé thanh khoan thi triéng
manh mé. Tai dinh gia hién tai, thj trro'ng vira qua giai doan gitra clia chu ky tang gia
véi binh quan P/E va P/S trwot dw phéng 1 nam cla cac CTCK tang manh 1&n lan
lwot 21,8 14n va 7,3 Ian, twong dwong cao hon 1,2 dd léch chuan so véi binh quan
qua khtr.

Nhin lai chu ky tang gia trwéc d6 trong nira cubi ndm 2021 (Biéu dd 19), P/E va P/S
triot dy phdng 1 nam cta cac CTCK cao hon binh quan I&n lwot 1,5 d0 léch chuén
va 1,1 dd léch chuén, chu ky d6 cé vé thu hut sy quan tam cla nhiéu NBT hon so v&i
chu ky hién tai do (1) mat bang lai sut thip hon tir ca trong nwéc va toan cau; (2) dai
dich COVID-19 da han ché dong tién chay vao cac kénh dau tw cong & HPKD khac
va thay vao d6 chay vao cac kénh dau tw tai chinh. Nhirtng dac diém nay khong tai
hién & chu ky hién tai.

Nhin chung, chiing t6i nhan thay cac ké&nh dau tw/kinh doanh canh tranh véi kénh dau
tw chirng khoan & thoi diém hién tai da dang hon so v&i nra cudi ndm 2021, do do
thanh khoan cao hién tai khong du dé& dap tng mirc dinh gia cao nhw trong chu ky
trwdc d6. Tinh dén hién tai, ching téi tin rang mirc bdi sé dinh gia muc tiéu cao hon
1-1,1 d6 léch chuan so vé&i binh quan qua kht 1a hop ly cho cac CTCK trong pham vi
phan tich ctia chung t6i (so v&i cao hon 1,3-1,4 d6 léch chuan trong nira cudi nam
2021).

Bang 19: So sanh mat bang dinh gia ctia cac CTCK, giai doan Q4/2021 va T7-T8/2025
Binh gia cla cac céng ty chirng khoan hién kha twong déng véi Q4/2021, giai doan dinh

cua chu ky trwdc
Q4/2021 T7-T8/2025

GTGD binh quan ngay (ty dong) 36,300 43,800
Lai suat My Thép Cao
Lai suét trong nwéc Thép Thép
Tang trwdng GDP 2.58% (2021) 7.30% (wéc tinh cho nam 2025)
$6 dw ky quy (ty déng) 192,000 329,000
S6é dw ky quy / vén CSH 128% 110%
S6é dw ky quy / vén héa 2.9% 5.1%
P/E 24.8x (+ 1.5 SD) 21.7x (+1.0 SD)
ss! 30.1x (+1.1 SD) 21.3x (+0.3 SD)
vel 24.8x (+1.7 SD) 23.7x (+1.5 SD)
VND 19.7x (+1.6 SD) 20.2x (+1.1 SD)
P/s 6.7x (+ 1.1 SD) 7.3x (+1.4 SD)
SsI 8.7x (+1.1 SD) 8.6x (+1.1 SD)
vel 7.3x (+1.3 SD) 7.8x (+1.5 SD)
VND 4.2x (+1.0 SD) 5.5x (+1.7 SD)

] Ghi chd: SD = D¢ léch chuéan
Nguén: D@ liéu cac céng ty, HSC dw bao

Sau khi gia cb phiéu SSI, VCI va VND tang 1an lwot 54%, 23% va 65% trong 3 thang
qua, P/E trwot dw phdng 1 nam cla tirng cong ty hién & mirc:
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e SSI: 21,3 Ian — dang giao dich cao hon 0,3 d6 léch chuén so véi binh quan qua
khtr, so vé&i thap hon 0,3 d6 Iéch chuan so véi binh quan qua kh tai thdi diem
thang 5/2025.

e VCI: 23,7 1an — dang giao dich cao hon 1,5 dd léch chuén so véi binh quan qua
kh, tdng nhe so v&i thang 5/2025.

e VND: 20,2 Ién‘— dang giao dich cao hon 1,1 d6 Iéch chuén so v&i binh quan qua
khir (tir 13,1 1an tai thoi diém thang 5/2025) nho trién vong thanh khoan ciia Tap
doan Trung Nam (Chwa niém yét) cai thién.

VCI tang yéu nhét trong sé cac cb phiéu trong danh sach khuyén nghi cla chung ti,
do d6 cb phiéu nay hién dang cé dinh gia twong déi hdp dan hon so véi cac cé phiéu
con lai, cung lgi thé trong phan khuc khach hang td chire va IB, hoat ddéng mdi gidi
ban 1&é mé rong va rii ro pha loang thap.

Chuing t6i vén wa thich ¢b phiéu SSI nho' quy m6, tinh hinh tai chinh viing chac va loi
suat co tire hap dan. Tuy nhién, tiem nang tang gia cua co phieu nay da thu hep dang
ké sau khi gia c6 phiéu tang manh 54% trong 3 thang qua.

Biéu db 20: So sanh P/S trwot dw phéng 1 ndm, cac cong ty  Biéu dd 21: So sanh P/E trwot dw phéng 1 nam, cac cong ty
nganh Ching khoan nganh Chirng khoan

Hé sb P/S cla cac cong ty chirng khoan da ting tiém can mic  ...trong khi hé sé P/E van duy tri thp hon dang ké so véi cac
dinh giai doan 2020-2022 murc dinh trwéc day
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Ngudn: Dir liéu cac céng ty, HSC duw béo Ngudn: Di¥ liéu cac coéng ty, HSC duw béo

Dbong Iwc/rui ro dai han

bong lwc

o Lai suat duy tri & mirc thap: Lai suat néu duoc duy tri & mire hd tr trong 12-18
thang toi sé tié’p tuqthuc day dong tién vao tat ca cac loai hinh tai san, dac biét la
BDS va cb phiéu, dong thoi thuc day thanh khoan thj trwéng manh mé hon so véi
giai doan hién tai. Dieu nay sé giup thi trwdong ciing nhw dinh gia cua cac CTCK
dwoc dinh gia lai & mat bang cao hon.

Ruiro

o Lai suat tang: Lai suét ngan hang dang chiju strc ép twv tinh hinh thanh khoan hé
thong va dong VND mat gia. Trén thuc té, ching toi da quan sat thay xu hwéng
téng cua lai suat huy dong & cac NHTM tw nhan va 1ai suat LNH ké tir gitka nadm
2024.

« Trong truong hop nganh ngan hang cén tiép tuc nang 1ai suét tién gl (va ca lai
suat cho vay), diéu dé sé gay ra tam ly tiéu cwe cho thi trwdong.
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Bao cao doanh nghiép Ngay 20/8/2025

Tang ty trong (tr Mua véo) Tai dinh gia nhanh chéng; ha khuyen nghi xuong
Gia muc tiéu: VNDB39,700 (ter VND31,800) w >

Tiém nang tang/giam: 8.0% Tang ty trgng

Gia co phiéu (dong) (12/8/2025) 36,750 = HSC ha khuyén nghi cho SSI xyéng Tang ty trong (tr Mua vao) nhwng téng
Ma Bloomberg SSIVN 25% gia muc tiéu 1én 39.7004d (tiem nang tang gia 8%) sau khi nang dw bao loi
Gia cao/thp 52 tuan (d) 20,600-37,500 nhuan & bdi sb dinh gia (hién cao hon 1 d6 Iéch chuén so v&i binh quan qua
GTGD (bq 5 phién) (tr.d) 36,583 khtr).

Vén hoéa thj treong (ty d) 72,104

= Chung tbi tang binh quan 7%/nam dy bao loi nhuan giai doan 2025-2027,

;f;"chsiﬁﬂ :;:h"ar(gtjsm f’ggz twong dwong LNTT sé ting truéng trung binh 23% trong 3 ndm téi nho loi
Slg CP NN duoc sé hivu (trdv) 1:962 nhgén nAghiAép vu moi gi(y’i marlh mé & tang tfu’c’mg dw ng cho vay ky quy virng
Slg CP NN duoc mua (tr.dv) 1112 chéc. Hé s6 ROE dw phong nam 2027 dw bao dat 13,8%.

Gii han ty 1& s& htru NN 100% = Sau khi gia cb phiéu tdng 54% trong 3 thang qua, VND dang giao dich v&i P/E
Ty 18 s& hivu ciia NN 43.0% trwot dw phong 1 nam la 21,3 14n va P/S trwot dw phong 1 nam 1a 8,6 1an, cao
Ty 18 freefloat 70.0% hon 0,7 do léch chuan so vé&i binh quan qua khir. Ngoai ra, lgi suét cd tie cla
Cb dong Ion Securities Group Inc. (15.6%) SSl ciing giém xuc“')ng 2,8% tr 4,2%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD 6 thang dau ndm 2025 va trién vong

Elsuldolgld —— — LNTT Q2/2025 ctia SSI dat 1.144 ty ddng, tang 10% so véi cung ky va tang 12%
soao : : : SO VGi quy trede, nher 13i tir cho vay ky quy manh mé (tdng 62% so vai cung ky
igiggg ndm trwéc) va lai hoat dong tw doanh virng chéc (tdng 18% so véi cung ky), trong
231332 khi loi nhuan nghiép vu mai gi¢i khiém tén (gidm 35% so véi cling ky).

24000 LNTT 6 thang d&u nam 2025 dat 2.161 ty déng, tdng 8% so v&i cling ky, hoan thanh
P 51% dw bao c& nam va sat v&i dw bao 6 thang cltia ching toi.

i Doanh thu 6 thang cubi nam 2025 tham chi c6 thé vwot trdi so v&i 6 thang dau nam
IR TR 198 | T .mhmmﬂ“\ 2025 nho thanh khoan thi trwdng tdng manh va co sé cho vay ky quy cao.

Gia cb phiéu (%)  -1thg  -3thg -12thg Tac dong: Tang binh quan 7%/nam dw bao giai doan 2025-2027
Co phiéu thuong 23.9 58.4 471 HSC tang binh quan 7%/n&m dy bao lgi nhuan thuan giai doan 2025-2027 sau khi
So véi chi s 12.6 238 6.56  nang dw bao lgi nhuan nghiép vu méi gidi va 1ai tir cho vay ky quy nhwng bj bu trie

So véi nganh - - " mo6t phan do thu nhap dau tw ting trwdng cham lai.
Nguén: Céng ty, FactSet

Theo dyw bao méi, lgi nhuan thuan sé tang trwdng trung binh 23% trong 3 ndm tdi

HSC va trung binh thj trwong v&i hé s6 ROE nam 2027 dat 13,8%. Dy béo clia ching t6i thAp hon mét chut so
EPS BC (d6ng) HSC Thi treong % ch.léch [EERYSIRUIRGVIejle]

2025F 1,473 1,588 (7.3) ; PP £ .

2026F 1,809 1,816 o) Pinhgiavakhuyen nghi

2027F 2,122 2,173 (2.3) Sau khi gia cd phiéu tang lan lwvot 24% va 58% trong 1 thang va 3 thang qua, SSI

Nguén: Bloomberg, HSC uéc tinh  dang giao dich v&i P/E va P/S trwot dw phong 1 nam lan luot 1a 21,3 1an va 8,6 1an,

déu cao hon 0,7 d6 léch chuan so v&i binh quan ké tir Q4/2020 lan lwot & mic

M6 ta doanh nghiép 17,7 1an va 5,4 1&n, ndm & phia trén gitra ctia chu ky cb phiéu.

S$SI la mét trong nhing céng ty ching khoan 16n  Tiém nang tang gia cia SSI da thu hep dang ké. Tai thj gia hién tai, loi suét cb tic

nhat Viét Nam, véi thi phan khoang 10%. Congty  giam xubng 2,8% tir hon 4% tai thoi diém thang 5/2025 va khién cb phiéu nay kém

phat trién can bang gita nhom khach hang c& 4, g&n hon trong ngén han. Tuy nhién, ching t6i van duy tri quan didm tich cwc

nhan va to chire v& trién vong dai han cia SSI nhé mang nghiép vu mai gidi cét 16i vitng chic va
tiém nang tang trwéng tir linh vue tién dién to.
HSC ha khuyén nghi déi v&i SSI xudng Tang ty trong (t Mua vao) nhung téng
25% gia muc tiéu 1én 39.700d, twong dwong tiém nang tang gia 8%. Tai gia muc
tiéu, P/E va P/S dw phéng muc tiéu ndm 2025 cta SSI lan lwot |a 26,8 1an va 7,8
I&n — cao hon 1 d6 léch chuan so véi binh quan qua khi.

Cubi nam: Thang 12 12-23A 12-24A 12-26F

Doanh thu HP (ty ddng) 7,157 8,528 9,050 10,956 13,348

LN thuan (ty dong) 2,320 2,845 3,616 4,461 5,255

EPS (ddng) 1552 1,511 1,471 1,807 2,120
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,200 1,200
Lé Khanh Ting BVPS (ddng) 15,390 13,583 15,347 15,845 16,633
Truwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 23.7 24.3 25.0 20.3 17.3
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 2.72 2.72 2.72 3.27 3.27
+84 24 3933 4693 Ext. 4844 P/B (I4n) 239 271 2.39 2.32 2.21
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 10.4 9.50 10.3 10.5 11.0
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 36.2 (264) (267) 229 17.3
ha.plien@hsc.com.vn ROAE (%) 10.2 11.4 11.2 11.6 13.0
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 20/8/2025

Téc dd dinh gia lai nhanh hon téc dd Igi nhuan cai
thién

HSC ha khuyén nghi dbi véi SSI xubng Tang ty trong (t» Mua vao) nhung tang 25%
gia muc tiéu lén 39.700d (tiém nang tang gia 8%) sau khi nang béi dinh gia va dw
bao Igi nhuan. Chung téi tang binh quan 7%/nam dw bao Igi nhuan thuan cho giai
doan 2025-2027, twong dwong loi nhuan thun tang trwéng trung binh 23% trong 3
nam t&i véi hé sb ROE dy phéng nam 2027 dat 13,8%. Sau khi gia ¢ phiéu ting
24% trong 1 thang qua, SSI dang giao dich v&i P/E trwot dw phong 1 nam la 21,3
lan va loi suét cb tirc gidm xubng 2,8% tir hon 4% vai thang trwéc dé. Tuy nhién,
chung t6i van nhan thay trién vong tang trwéng loi nhuan vizng chac trong dai han
nhé& mang nghiép vu mai gidi cbt I6i manh mé va déng lwc ting trwdng tiém nang twr
[inh vce tién dién ter.

Tang binh quan 7%/nam dw bao giai doan 2025-2027 nho trién
vong khéi sac

LNTT Q2/2025 dat 1.144 ty dong, tang 10% so v&i cung ky va tang 12% so v&i quy

trge, nho 1ai tie cho vay ky quy tang 62% so véi cung ky (dat 830 ty dong) va lai hoat

dong tw doanh tang 18% so vai cung ky (dat 829 ty dong), trong khi lgi nhuén nghiép

vu mdi gi¢i chi dat 132 ty dong (gidm 35% so v&i cung ky).

Tinh dén hét 6 thang dau nam 2025, LNTT dat 2.161 ty ddng, tdng 8% so véi cing

ky, hoan thanh 51% dw bao ca nam va sat v&i dy bao 6 thang clia chung toi.

e Duw no cho vay ky quy cta SSI tang manh 51% so v&i dau nam lén 33,1 nghin ty
dong, dirng the 2 thi trwong chi sau Techcom Securities (Tw nhan/Chuwa niém yét)
vOi dw ng’ cho vay ky quy dat 33,8 nghin ty dong.

« Thi phan cb phiéu ctia SSI tang tir 9,3% trong Q2/2024 1&n 10,9% trong Q2/2025,
trong khi thi phan ctia VPS gidm tir 18,2% xudng 15,4%.

e Ty l& phi git lai (phi thuan/phi gop) tang t&r 20% trong Q1/2025 1én 27% trong
Q2/2025 nhung giam tir 36% trong Q2/2024, nh& chién lwgc phi thap. Ty 1€ phi
gilr lai dwoc ky vong sé tiep tuc cai thién nho thi phan mé rong va thanh khoan gia
tang trong 6 thang cudi nam 2025.

Bang 22: Téom tat KQKD Q2/2025, SSI

LNTT ctia SSI bang 51% du bao ca ndm va sat véi woc tinh 6 thang cta chang toi

: v R .
Ty ddng Q2124  Q2/25 /; Sovel 6T24  6T25 /; Sovor /gga‘ﬂ_';‘;g

Téngthunhap HD 1,438 1,816 26% 2,822 3,327 18% 53%
Méi gii 203 132 -35% 305 196 -36% 42%
Cho vay ky quy 513 830 62% 960 1458 52% 56%
Hoat déng tw doanh 700 829 18% 1522 1637 8% 51%
Khéc 23 26 13% 36 37 3% 57%
L tai chinh (323)  (607) 88% (689)  (1,055) 53% 58%
Chi phi HD (56)  (66) 18% (133)  (112) 16% 37%
Thu nhap khac 0 0 0 2

LNTT 1,059 1,144 8% 2,001 2,161 8% 51%
Loi nhuan thuan 853 923 8% 1,623 1,742 7% 52%

Nguén: SSI, HSC

Sau KQKD 6 thang dau nam 2025 sat voi dw bao va trién vong 6 thang cudi nam 2025
kh&i sac, HSC tang binh quan 7%/nam dy bao lgi nhuan thuan cho giai doan 2025-
2027. Cac gia dinh chinh nhw sau:

e Nghiép vu moi gi¢i: Tang nhe 3%/nam dy bao lgi nhuan nghiép vy mbi gi¢i nho
thanh khoan thi trio'ng cai thién (gia tri giao dich binh quan ngay tang 30% so vé&i
cung ky twr 18% trwdc do).

Gilr nguyén gia dinh thi phan ctia SSI trong giai doan 2025-2027 lan lwot & mirc

10,3%, 10,5% va 11%. Ty 1& phi gil lai woc tinh dat 14n lwot 29%, 36% va 34%
trong giai doan nay.
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 20/8/2025

e Cho vay ky quy: Lai tir cho vay ky quy dwoc dy bao sé tang truong voi tbc do
CAGR 3 nam dat 31% (ttr 26% truwdc do). SSI dang sir dung nguon von dang ké
cho hoat déng cho vay ky quy nham mé rong thi phan va nang cao Igi nhuan.

e Duw no cho vay ky quy: Dy bao ting trwéng lan lwot 54% (tr 27%), 31% (tir
26%) va 17% (ttr 26%) trong giai doan 2025-2027.

e Lai suét cho vay ky quy: Giam xudng 1an lwot 10,7% (t 11%), 10,8% (ttr 11%)
trong nam 2025-2026 va gil* nguyén & mirc 10,8% trong nam 2027. SSI dang
gidm lai suat cho vay ky quy dé thu hat thém khach hang va nang cao dw ng
cho vay ky quy.

e Hoat déng tw doanh: Chung t6i dw bdo thu nhap dAu tw sé ting trudng trung binh
13% trong 3 nam t&i (tr 16% trong dw bao trwdc do).

Trong xu huéng tang sap toi, ching toi nhan thay nguén lwc dau tw cta SSI, chd
yéu bao gom chirng chi tién glri va tién gi tiét kiém, sé dwoc chuyén sang cho vay
ky quy co lai suét cao hon. Do dd, Igi nhuan chung cua SSI sé dwoc céi thién trong
giai doan thuan lgi nay.

Nhin chung, chung t6i ky vong loi nhuan thuan sé tang trwdng trung binh 23% trong
giai doan 2024-2027 trong khi hé so ROE nam 2027 wéc tinh sé tang 1én 13,8% tw
11,4% trong nam 2024.

Theo dw bdo ma&i, HSC gia dinh SSI sé& tdng vén sém hon truéc d6. Cu thé, ching toi
gia dinh SSI sé ting 5% s6 lwong ¢ phiéu dang lwu hanh théng qua phat hanh riéng
lé va 20% sb lwgng cb phiéu dang lwu hanh théng qua phat hanh quyén chon mua
trong nam 2025, so v&i giad dinh trwdc do la phat hanh 10% trong ndm 2025 va 7%
trong ndm 2026. Diéu nay sé lam EPS cta SSI trong giai doan 2025-2026 gidm nhe.

HSC tom tat cac gia dinh chinh va dy bao lgi nhuan trong cac Bang dwoi day.

Bang 23: Cac gia dinh quan trong cii va méi, SSI
Nhirng diéu chinh quan trong bao gdm t&ng nhe gia dinh dw no ky quy, nang gia dinh ty I& phi gitr lai mang maéi gi6i va gidm gia dinh
téng trudng dau tw trong giai doan 2025-2027

2025F 2026F 2027F 2025F 2026F 2027F
Tang trwéng GTGD 20.0% 18.0% 25.0% 20.0% 30.0% 25.0% 20.0%
Thi phan 9.5% 10.3% 10.5% 11.0% 10.3% 10.5% 11.0%
Phi moi gi¢i gop 0.11% 0.09% 0.09% 0.09% 0.08% 0.08% 0.09%
Phi méi gi6i thuan 0.02% 0.03% 0.03% 0.03% 0.02% 0.03% 0.03%
Ty 1é phi git¥ lai 21% 28% 34% 33% 29% 36% 34%
Tang trwdng dw no ky quy 41.8% 27.4% 25.7% 26.4% 54.0% 30.5% 17.3%
Lai suét cho vay ky quy 11.2% 11.0% 11.0% 10.8% 10.7% 10.8% 10.8%
Tang trwéng danh muc dau tw 14.9% 4.2% 14.7% 13.3% 2.0% 10.7% 11.6%
Loi suét dau tw 6.0% 6.3% 6.4% 6.3% 6.3% 6.4% 6.3%

Nguén: SSI, HSC d bao
Bang 24: Dw bao lgii nhuan cii va mé&i, SSI
HSC diéu chinh téng binh quan 7% dw bao lgi nhuan mdi ndm ctia SSI, ddng thei nang gid dinh mang nghiép vu méi gi¢i va cho vay

ky qu
bﬂ
2025F 2026F 2027F 2025F 2026F 2027F
480 725 845

Loi nhuan thuan mang nghiép vu mai gidi 357 467 698 812
Doanh thu mang cho vay ky quy 2,079 2,601 3,270 4,057 3,060 4,029 4,726
Loi nhuan thuan mang dau tw 2,719 3,196 3,767 4,221 3,133 3,567 3,941
IB & thu nhap khac 86 65 81 113 43 57 86
Thu nhap hoat dong 5,241 6,330 7,816 9,203 6,715 8,379 9,598
Téng truéng 10% 21% 23% 18% 28% 25% 15%
Loi nhuan/(16) hoat déng tai chinh (1,396) (1,827) (2,303) (2,612) (1,941) (2,509) (2,706)
Chi phi BH&QL (302) (302) (347) (382) (256) (295) (324)
Loi nhuan khac - 0 0 0 - - -
LNTT 3,544 4,201 5,165 6,209 4,517 5,575 6,568
LNST 2,845 3,361 4,132 4,967 3,614 4,460 5,254
Téang trwéng 23% 18% 23% 20% 27% 23% 18%

Nguén: SSI, HSC dw bao
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Bang 25: Loi nhuan trén méi cd phiéu trong giai doan 2024-2027, SSI
Viéc SSI thwe hién tang vén quy mé I&n sé phan nao lam giadm tdc do ting truédng EPS

2024 2025F 2026F 2027F
Dw bao cii
LNST 2,845 3,361 4,132 4,967
S6 lwong cb phiéu dang Iwu hanh (triéu) 1,963 2,121 2,281 2,291
Ty 18 tang vén (%) 0% 10% 7% 0%
EPS 1,511 1,589 1,816 2,173
Dw bao mé&i
LNST 2,845 3,614 4,460 5,254
S6 lwgng cb phiéu dang Iwu hanh (triéu) 1,963 2,464 2,474 2,484
Ty 1& ting vén (%) 0% 25% 0% 0%
EPS 1,511 1,470 1,807 2,120

Nguén: SSI, HSC
Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC st dung phuwong phap P/E va P/S muc tiéu dé xac dinh gia tri hop ly cia SSI.
Tai gia muc tiéu clia ching toi la 39.700d/cp, dwa trén kich ban co s&, chung t6i xac
dinh dinh gia muc tiéu cao hon 1 dé léch chuén so véi binh quan tir Q4/2020, twong
dwong tiém nang tang gia 8%.

Bang 26: Phwong phap dinh gia P/E & P/S, SSI

‘ N Muc tié P .A

il pel quan + 1.0 do Iéchl'::ch:lg: SR L
EPS 1,470 1,807 1,639 28.5 46,243
SPS 3,681 4,438 4,060 8.2 33,248
Binh quan 39,745

Nguén: SSI, HSC dw bao
Béi canh dinh gia
Sau khi gia ¢6 phiéu tang Ian luot 24% va 58% trong 1 thang va 3 thang qua, SSI
dang giao dich v&i P/E va P/S trvot dw phong 1 nam lan lugt la 21,3 1an va 8,6 lan,
cao hon 0,7 d6 léch chuan so v&i binp qué,m Q4/2020 lan lwot & m,L'PC 17,7 lan vé,5,4
lan, da di qua giai doan chu ky cua co phiéu. P/E cua SSI cling thap hon dang ké so
v&i chu ky trwde do Cong ty da huy dong von rat I&n trong ndm 2022 & 2024 lam pha

lodng dang ké gia tri co phiéu. Ngoai ra, viéc tiép tuc phat hanh cé phiéu trong twong
lai s& gay ra mot sé lo ngai cho NDT.

Tiém n&ng tang gia ctia SSI da thu hep dang k&. Chang t6i ha khuyén nghi déi véi cé
phiéu SSI xubng Tang ty trong (tr Mua vao). Tai thi gia hién tai, loi suat cb tic cla
SSI 14 2,8%, kém hap dan hon so vé&i thoi diém thang 5/2025 (4,2%).

Tuy nhién, ching t6i van duy tri quan diém tich cwc vé trién vong dai han ctia Coéng ty
nhé& mang nghiép vu méi gidi cdt 16i vikng chac va dong lwc ting trwdng tiém néng tir
HDKD tién dién te.
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Biéu dé 27: P/E trwot dw phéng 1 ndm, SSI Biéu do 28: P6 léch chuan so véi gia tri P/E binh quan, SSI
SSI da didu chinh v& mc P/E 21,3 1an, twong (ng viing trung  C phiéu dang giao dich v&i P/E cao hon 0,3 d6 léch chuén so
binh trong chu ky v&i gia tri binh quan ttr Q4/2020

Thuc té Dy béo clia HSC 25
50 2.0
40 1.5 ;“‘

1.0

A
QAR e~

A J
-1.0
0 w w w w -1.5
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Ngudn: SSI, HSC dw bao Ngubén: SSI, HSC dw bao
Biéu db 29: P/S trwot dw phéng 1 nam, SSI Biéu do 30: P6 léch chuan so véi gia tri P/S binh quan, SSI
P/S ctia SSI da diéu chinh vé& mirc 8,6 1an, phan anh vithé & ving  C phiéu dang giao dich voi P/S cao hon 1,1 d6 1éch chuan so
trén trung binh trong chu ky v@i gia tri binh quan tir Q4/2020 la 5,4 Ian
Thuc té Dw bao ciia HSC 2.0
12 15

2 Am\ p A, | o ;

4 (0.5)
2 (1.0) ¥
0 ‘ : : : (1.5)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: SSI, HSC dw bao Ngudn: SSI, HSC duw bao

www.hsc.com.vn Trang 17

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Bao cado doanh nghiép - CTCP Chirng khoan SSI (SSI)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/8/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

1,502
1,568
3,647

50.0
390
7,157
(2,771)
4,386
(1,514)
1.00
2,873
(554)
2,319
(1.00)
2,320

12-24A

1,667
2,079
4,355

35.0
392
8,528

(3,590)
4,938

(1,396)

0
3,542
(698)
2,844
(1.00)
2,845

1,679
3,060
4114

40.0
157
9,050

(2,591)
6,459

(1,941)

0
4,518
(903)
3,615
(1.00)
3,616

2,031
4,029
4,677

46.0
173

10,956

(2,872)
8,084

(2,509)

0
5,575

(1,115)
4,460
(1.00)
4,461

2,477
4,726
5,900

55.0
190

13,348

(4,074)
9,274

(2,706)

0
6,568

(1,314)
5,254
(1.00)
5,255

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

326
36.9
(10.0)
54.8
3.84
13.0
7.66
315
36.2
36.6
36.6

23.7
2.39
272

12-24A  12-25F 12-26F

6.16 34.9 7.70 12.8
454 60.0 12.0 22.0
81.6 0.70 21.0 220
5.40 31.9 10.0 17.0
15.5 41.8 3.66 5.40
19.2 6.12 211 218
29.6 27.8 10.8 41.9
12.6 30.8 252 14.7
23.3 27.6 23.4 17.8
226 271 234 17.8
226 271 234 17.8

24.3 25.0 20.3 17.3
271 2.39 2.32 221
272 272 3.27 3.27

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

494
590
109

64,562

44,072

4,973

15,134

416
(32.7)
2,821

650
2,172
269
395
69,241

43,169
0

2,832
46,000
23,100
15,011

3,299

4,696

113
141
69,241

239
801
1,055
68,838
42,438
3,804
21,999
562
(65.1)
1,626

687
938
231
718
73,507

45,502
0

1,179
46,681
26,676
19,639

1,094

5,856

107
151
73,507

8,287
806
1,064
86,432
46,682
4,089
35,198
609
(145)
1,626
687
938
254
723
99,192

60,039
0

1,187
61,226
37,829
24,648

8,716

3,679

786
136
99,192

5275
976
1,336
96,464
52,284
4,293
39,421
730
(265)
1,626
687
938
280
875
106,830

66,043
0

1,436
67,479
39,216
24,748

8,716

4,604

1,147

135
106,830

2,977
1,190
1,681
111,641
58,558
4,508
48,004
876
(395)
1,626
687
938
308
1,067

120,491

77,271
0

1,752
79,023
41,333
24,848

8,716

6,175

1,593

135
120,491

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

1,662
1,000
15,390
1,495
1,501
1,794

3.82
10.2
12.0
4.40
0.01

38.7
64.4

10.4

12-24A  12-25F 12-26F
1,511 1,471 1,807 2,120
1,000 1,000 1,200 1,200
13,683 15,347 15,845 16,633
1,883 2,459 2,469 2,479
1,964 2,465 2,475 2,485
1,883 2,459 2,469 2,479

3.99 4.19 4.33 4.62
1.4 1.2 11.6 13.0
1.2 10.7 10.8 10.8
3.40 4.00 4.50 4.60
0.02 0.02 0.03 0.03

421 28.6 26.2 30.5
66.2 68.0 66.4 56.6

9.50 10.3 10.5 11.0
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Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC woc tinh
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n h s c Cé phiéu | Viét Nam | Chirng khoan
N CTCP Chirng khoan Vietcap (VCI - HSX)

Bao cao doanh nghiép Ngay 20/8/2025

= > . R - 2 . n n N X
Tang ty trong (gic nguyén) Trien vong Igi nhuan nguyén ven; duy tri khuyén
Gia muc tiéu: VND49,300 (ter VND40,600) hi T3 tv t
Tiém nang tang/giam: 8.4% ngni rang ty trong
Gia cb phiéu (déng) (12/8/2025) 45,500 . I-JSC duy tri khuyén nghi Téﬂg}f’ trong phq VCI Qhwng téng 22% gia muc tiéu
M3 Bloomberg VCI VN Ién 49.3004d sau khi nang bdi s6 dinh gia va dw bdo loi nhuan.
Gia cao/thap 52 tuén (d) 3127346600 W Ching t6i tang binh quan 2%/nam dy bao lgi nhuan giai doan 2025-2027. Theo
GTGD (b 5 phién) (tr.d) 45,633 do, loi nhuan thuan sé tang trwéng trung binh 26% trong 3 nam t&i voi hé s
zﬁ’“ :?a :h!twf’"g(iwu";[)) 26;;1 ROE dy phéng ndm 2027 1a 13%.
on hoa tri trron r. 2 z Y
Sig CP leu hanh ?t,_dv) 574 = Sau khi gia co phiéu téng lan lvot 11% va 25% trong 1 thang va 3 thang qua,
Slg CP NN duoc s& hivu (tr.dv) 574 VCI dang giao dich v&i P/E trwgt dw phdng 1 nam la 23,7 lan va P/S trwot dy
Slg CP NN duoc mua (tr.dv) 433 phéng 1 nam la 7,8 lan, cao hon so v&i mire trung binh trong chu ky.
Gii han ty 1& s& htru NN 100% N N
I{/ :?fs@ hﬂfwtcﬂa NN %g; Sw kién: Phan tich KQKD 6 thang dau nam 2025 & trién
y |é freefloal .0% .
Cé dong lon Securities Group Inc. (27.9%) V(_)ng tu,o,ng Ial

Ngudn: Ceng ty, Ue tinh ca HSC | NTT 6 thang du nam 2025 ciia VCI (567 ty déng, gidm 1% so v6i cing ky) da
hoan thanh 42% dw bao cd nam va thap hon dy bao 6 thang clia chung toi. Tuy

Elsuldolgld — — nhién, ching t6i van duy tri quan diém tich cuc cho trién vong 6 thang cudi nam
swom o e (GadRen 2025 nhé thanh khoan thi trwedng manh mé, cé thé thic day tat ca cac mang kinh
:;:ggg doanh cuta VCI.

swom Sau khi huy déng 4.000 ty déng théng qua phat hanh riéng 1& vao cudi nam 2024,
34000 VCI dang m& réng chien lwoc thi phan mang méi gi¢i va dw ng cho vay ky quy,
30000 dong thoi cling c6 danh muc dau tw. Chién lugc nay dwoc ky vong sé tiép tuc mang
i lai hiéu qua trong 6 thang cudi nam 2025 véi dién bién thi trwdng thuan Igi cho cac
R PTL [T TTS [ NV IHHHIHH“IIMihihunnmmm CTCK.

CEINETO R EEITTEETY Tac dong: Tang binh quan 2%/nam dw bao giai doan

Co phiéu thwong 10.8 24.8 31.0 R

So voi chi s6 066 (2.42) (5.14) 2025-2027

So v6i nganh - - = HSC téng 2%/ndm du bao lgi nhuan cho giai doan 2025-2027 sau khi nang dy bao

Nguon: Cong ty, FactSet  mang nghiép vu méi gidi va cho vay ky quy nhung bi bu trir mét phan do gidam du

HSC va trung binh thj trweong bao lai hoat dong tw doanh.

AR GO RO IS Tai dw bdo mdi, loi nhuan thuan sé ting trwéng trung binh 26% trong 3 ndm t&i

2025F 1,589 1,584 04  vé&ihé sb ROE dy phéng ndm 2027 dat 13%.
2026F 2,145 2,063 3.9
2027F 2,499 2,421 3.2 D bao clia chung t6i cao hon mot chut so véi thj treong.

Nguén: Bloomberg, HSC wéc tinh . ey s X .
Dinh gia va khuyén nghi
M6 ta doanh nghiép

VCI la mét cong ty ching khoan tép trung vao
nhom khach hang t6 chirc va khach co gia san Ion.
IB la lgi thé I&n cua cong ty v&i nhiéu thwong vu

Sau khi gia cb phiéu tang lan lwot 11% va 25% trong 1 thang va 3 thang qua, VCI
dang giao dich v&i P/E va P/S trwot dw phong 1 nam 1an lwot 14 23,7 1an va 7,8 1an,
twong dwong cao hon 1,5 d6 1éch chuan so véi binh quan ké tir Q4/2020 1an lwot
& mirc 14,8 1an va 5,2 lan.

thanh cong.
Chung t6i tang 22% gia muc tiéu cho VCI 1én 49.300d/cp (tiém nang tang gia 8%)
tir d6 nang bdi sé dinh gia clia ¢d phiéu. Ching t6i xac dinh bdi s6 muc tiéu cua
VCI cao hon 1,2 d6 léch chudn so vé&i binh quan qué khte (tr cao hon 0,7 d6 1éch
chuan trwéc d6). Chang toi tin rang cb phiéu VCI xtrng dang dwoc dinh gia lai &
mat bang cao hon so v&i nganh nhé nén tang co ban viing chac, tiém nang tang
gia Ién tlr danh muc dau tw va rii ro pha loang thap.
Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
Doanh thu HP (ty ddng) 2,473 3,696 3,987 4,365 5,409
LN thuan (ty ddng) 494 912 1,146 1,557 1,827
EPS (ddng) 867 1,478 1,589 2,145 2,499
Chuyén vién phan tich DPS (ddng) 1,200 800 1,200 1,400 1,400
Lé Khanh Tung BVPS (ddng) 12,932 18,003 18,212 18,808 19,718
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 52.5 30.8 28.6 21.2 18.2
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 2.64 1.76 2.64 3.08 3.08
+84 24 3933 4693 Ext. 4844 P/B (I4n) 352 253 250 2.42 2.31
Pham Lién Ha, CFA Thi phan méi gidi CP (%) 460 610 650 6.70 6.80
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) (56.5) 70.6 7.53 34.9 16.5
ha.plien@hsc.com.vn ROAE (%) 712 8.98 8.77 11.6 13.0
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Chirng khoan Vietcap (VCI) Ngay 20/8/2025

Trién vong Ioi nhuan nguyén ven & dinh gia tiang Ién

HSC duy tri khuyén nghi Nang ty trong cho VCI nhung tang 22% gia muc tiéu 1&én
49.300d (tiém nang tang gia 8%) sau khi nang boi sb dinh gia va dy bao lgi nhuan.
Chung t6i tang binh quan 2%/nam dy bao lgi nhuan cho giai doan 2025-2027, twong
dwong lgi nhuan thuan tang trwdng trung binh 26% trong 3 nam téi véi hé s ROE
dw phong nam 2027 dat 13%. VCI dang giao dich v&i P/E va P/S trwgt dy phong 1
nam lan lwot 1a 23,7 1an (cao hon 1,5 do léch chuén so véi binh quan quéa khiv) va
7,8 1an (cao hon 1,5 d6 léch chuan so véi binh quan qua khir). M&c du dinh gia hién
tai cao hon so véi trwéc d6, ching téi van nhan thay tiém nang tang gia cta cd phiéu
VCI nho ty & free-float thap, rui ro pha lodng th4p va tiém nang hién thyc héa loi
nhuan tlr cac khodn dau tw dai han.

Phan tich KQKD 6 thang dau nam 2025 & trién vong twong lai

VCI da cong bd LNTT Q2/2025 dat 211 ty ddng, gidm 38% so véi cung ky va gidm
40% so v&i quy trede. Loi nhudn chiu anh hwéng do 1ai hoat dong tw doanh giam 73%
so vé&i cung ky (dat 72 ty ddng) trong khi l3i ttr cho vay ky quy va lgi nhuan nghiép vu
moi gi¢i van & mic khiém ton (ting lan luvot 10% va 33% so véi cung ky). LNTT
Q2/2025 thap hon 35% so v&i dw bao clia ching toi.

Co chu KQKD theo tirng phan khic nhw sau:

e Thi phdn méang cb phiéu dat 6,8%, di ngang so v&i quy trwdc nhwng tang 1,5% so
v@i cung ky, nhé tang tredng co s& khach hang ca nhan & dw ng cho vay ky quy.

e Duw no cho vay ky quy tang 12% so v&i quy trwdc (tang 42% so voi cung ky) 1én
11,3 nghin ty dong.

e Chi phi tai chinh chi bang 31% dw b&o ca ndm cua chung t6i, cho thay khoan chi
phi nay da dwgc cat gidm sau khi huy déng thém von tir dot phat hanh riéng 1é.

Tinh chung 6 thang dau nam 2025, LNTT dat 567 ty doéng, gidm 1% so véi cung ky,
hoan thanh 42% dw bao ca nam va thap hon so v&i dw bao 6 thang cda ching toi.

Bang 31: Tom tat KQKD Q2/2025, VCI
LNTT ctia VCI béng 42% du bao c& nam va thap hon so véi wéc tinh 6 thang clia HSC

: — k . -
Ty ddng Q2124  Q2/25 /; Sovel 6T24  6T25 /(j': Sovor /“’::;ﬂ_';‘;g

Téng thu nhap HD 557 387 -31% 993 925 7% 36%
Méi gici 46 61 33% 61 78 28% 33%
Cho vay ky quy 234 258 10% 415 515 24% 44%
Hoat dong ty doanh 271 72 -73% 527 325 -38% 30%
Khac 6 (3) (10) 29 -48%
L6 tai chinh (181)  (149) -18% (360) (324) -10% 31%
Chi phi HP (34) (27) -21% (64) (49) -23% 32%
Thu nhap khac 3 0 0 1 33%
LNTT 344 211 -39% 571 567 -1% 42%
Loi nhuan thuan 279 184 -34% 477 479 0% 42%

Nguén: VCI, HSC

Tuy nhién, trong nira cubi nam 2025, chung toi tin rang KQKD sé& cai thién dang ké
nho thanh khoan thj trrdng manh mé sé thic day tat ca cac mang kinh doanh cla
VCI.

HSC gilr nguyén dy bao lgi nhuan cho nam 2025 nhwng tang binh quén 3%/nam dw
bao cho nam 2026-2027. Céc gia dinh chinh cla ching téi nhw sau:

¢ Nghiép vu méi gi¢i: Chung t6i gidm nhe dw bao Igi nhuan nghiép vu moi gi¢i trong
nam 2025 nhwng tang dw bao cho nam 2026-2027 nho thanh khoan thj trwong cai
thién, déng thai gitr nguyén gia dinh thj phan trong giai doan 2025-2027 lan luot &
murc 6,5%, 6,7% va 6,8%. VCI c6 thé tan dung ngudn vén bd sung dé mé rong thi
phan trong twong lai.

e Cho vay ky quy: Chung t6i nang dy bao tang trwdng lai ttr cho vay ky quy I1é€n binh
quan 27% trong 3 nam t&i (tr 25% trwdc do).
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Bao cao doanh nghiép - CTCP Chirng khoan Vietcap (VCI) Ngay 20/8/2025

Du ng cho vay ky quy dv bao tang truedng lan lwot 20%, 18% va 20% trong giai
doan 2025-2027 (tlr lan lwot 15%, 18% va 20% trwdc d6) nhd nén von cai thién.

Lai suét cho vay ky quy 1an lwot & mirc 9,8%, 10% va 10,2% trong giai doan 2025-
2027.

e Hoat déng tw doanh: Chung t6i dw bao Iai hoat dong tw doanh sé tang trwdng
trung binh 5% trong 3 nam t&i tr mlrc nén cao trong nam 2024.

e Chi phi tai chinh: Gidm binh quan 17%/n&m dw bao nh& nén vén tang 1én sau dot
chao ban riéng |é.
Nhin chung, ching t6i dw bao loi nhuan thuan sé ting trwéng véi tbc d6 CAGR giai

doan 2024-2027 dat 26%, trong khi hé s6 ROE dw phéng nam 2027 tang 1&n 13% tir
9% trong nam 2024.

Chung t6i gia dinh cb tirc tién mat cho giai doan 2025-2027 lan lwot & mirc 1.000d,
1.400d va 1.400d, twong dwong lgi suat co tire 1an lwot & mirc 2,2%, 3% va 3%.
HSC tom tét cac gia dinh chinh va dw béo lgi nhuan trong cac Bang dui day.

Bang 32: Cac gia dinh quan trong cii va méi, VCI

Nhirng diéu chinh quan trong bao gbdm: tdng nhe gia dinh GTGD thj trwdng, gia dinh cho vay ky quy, nhwng gidm nhe gia dinh loi
suat ddu tw trong giai doan 2025-2027

2025F 2026F 2027F 2025F 2026F 2027F
Tang trwdng GTGD 20.0% 18.0% 25.0% 20.0% 30.0% 25.0% 20.0%
Thi phan 6.1% 6.5% 6.7% 6.8% 6.5% 6.7% 6.8%
Phi méi gi¢i gop 0.10% 0.08% 0.09% 0.09% 0.08% 0.09% 0.09%
Phi méi gi6i thuan 0.08% 0.03% 0.03% 0.03% 0.02% 0.03% 0.03%
Ty 1& phi gil lai 19% 31% 29% 29% 28% 29% 29%
Tang trwdng dw no ky quy 44.8% 15.0% 18.0% 20.0% 20.0% 18.0% 20.0%
Lai suét cho vay ky quy 9.1% 9.8% 10.0% 10.2% 9.8% 10.0% 10.2%
Tang trwéng danh muc dau tw 36.9% 18.0% 3.3% 3.6% 18.0% 3.3% 3.6%
Loi suét dau tw 9.6% 9.1% 10.8% 10.8% 7.1% 8.4% 8.7%

Ngudn: VCI, HSC duw béo

Bang 33: Dw bao lgii nhuan cii va méi, VCI
HSC diéu chinh ting binh quan 2% dw bao loi nhuan mdi nam sau khi nang gia dinh mang nghiép vu mai giéi va cho vay ky qu§

m

2025F 2026F 2027F 2025F 2026F 2027F

Loi nhuan thuan mang nghiép vu moi gioi 134 234 296 356 224 322 388
Doanh thu mang cho vay ky quy 873 1,182 1,407 1,709 1,210 1,468 1,783
Loi nhuan thuan mang dau tw 985 1,073 1,300 1,380 869 1,053 1,156
IB & thu nhap khac (14) 66 92 130 66 92 130
Thu nhap hoat dong 1,978 2,556 3,094 3,575 2,369 2,935 3,457
Téng truéng 40% 29% 21% 16% 20% 24% 18%
Loi nhuan/(16) hoat déng tai chinh -747 -1,048 -1,158 -1,299 -857 -928 -1,114
Chi phi BH&QL -145 -152 -156 -172 -152 -156 -172
Loi nhuan khac 3 3 3 3 3 3 3
LNTT 1,089 1,359 1,783 2,106 1,363 1,854 2,173
LNST 911 1,141 1,498 1,769 1,145 1,557 1,826
Téng truéng 85% 25% 31% 18% 26% 36% 17%

Nguén: VCI, HSC duw bao
Dinh gia va khuyén nghi
Phwong phap dinh gia
HSC tang 22% gia muc tiéu cho VCI Ién 49.300d/cp (tiém nang tang gia 8%) sau khi
nang bdi sb dinh gia. Cu thé, chung t6i dinh gia VCI & bdi sé muc tiéu cao hon 1,2 d6
Iéch chuan so V@i binh quan qua khtr (ttr cao hon 0,7 d6 1éch chudn trwéc d6). Ching

t6i tin rang co phiéu VCI xtrng dang dwoc dinh gia lai & mat bang cao hon so v&i
nganh nhé nén tang co ban virng chac va tiém nang tang tr danh muc dau tw.
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Bao cdo doanh nghiép - CTCP Chirng khoan Vietcap (VCI) Ngay 20/8/2025

Bang 34: Phwong phap dinh gia P/E & P/S, VCI

Sl GRED quan +1.2 do IecMhl::%::g: ElE e
EPS 1,589 2,146 1,868 24.7 46,090
SPS 5,529 6,013 5,771 9.1 52,632
Binh quan 49,361

Nguén: VCI, HSC duw béo
Béi canh dinh gia
Sau khi gia cb phiéu tang 1an Ivot 11% va 25% trong 1 thang va 3 thang qua, VCI
dang giao dich v&i P/E va P/S trugt dy phong 1 nam lan lwot 1a 23,7 1an va 7,8 lan,
twong duqng cao hqn 1,5 d6 léch chuan so vai binh quan ké tir Q4/2020 lan lwot &
muc 14,8 1an va 5,2 lan.
Mac du gia cb phiéu da tang dang ké, chiing t6i van nhan thay tiém nang tang gia clia
cb phiéu VCI nho ty & free-float thap, rui ro pha loang thap va tiem nang hién thuc
hoa lgi nhuan tir cac khoan dau tw dai han.

HSC duy tri khuyén nghi Tang ty trong cho VCI.

Biéu d6 35: P/E trwot dw phéng 1 nam, VCI Biéu do 36: D6 léch chuan so véi gia tri binh quan, VCI
VCI dang giao dich voi P/E trwgt dw phdng 1 nam quanh mirc  ...cao hon 1,5 d6 léch chuén so véi gia tri binh quan tlr Q4/2020
23,7 lan... la 14,8 lan
Thuc té Dy bao clia HSC 25
35 20
30 15 .
25 - ' J
1.0 i 1
20 - i
15 /“, 1 0.5 [‘ —
10 V/J 0.0 I\‘,‘/
5 (0.5) ¥
0T1/21 T1}22 T1}23 T1}24 T1}2 (1.0)
5 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC
Biéu dé 37: P/S trwot dw phéng 1 nam, VCI Biéu do 38: Po léch chuan so véi gia tri binh quan, VCI
VCI dang giao dich v&i P/S truwot dw phéng 1 nam la 7,8 1an... ...cao hon 1,5 d6 léch chudn so véi gia tri binh quan tir Q4/2020
la 5,2 1an
Thuc té Dw bao clia HSC 2.0
9 15 h |
: n
1
7 -‘ 1.0 N v‘
6 —,C\L\& 0.5 A 1
5 1‘ N1Y
1 v 1 0.0 - 1
4
3 V' (0.5) ’\/ H '
2
1 (1.0) ¥
0 ‘ ‘ : : (1.5)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC
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Bao cdo doanh nghiép - CTCP Chirng khoan Vietcap (VCI)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/8/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

L¢ii nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

535
689
1,196

27.0
26.0
2,473
(1,186)
1,287
(716)

571
(78.0)
493
(1.00)
494

730
873
2,027
34.0
32.0
3,696
(1,862)
1,834
(747)
3.00
1,090
(179)
911
(1.00)
912

12-25F
816
1,210
1,868
57.0
36.0
3,987
(1,770)
2,217
(857)
3.00
1,363
(218)
1,145
(1.00)
1,146

12-26F
1,095
1,468
1,677
86.0
39.0
4,365
(1,587)
2,778
(928)
3.00
1,853
(297)
1,556
(1.00)
1,557

1,320
1,783
2,134

129
43.0
5,409

(2,124)
3,285

(1,114)

3.00
2,174
(348)
1,826
(1.00)
1,827

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1&n)
P/B (1an)
Loi suét cd tuc (%)

12-23A

212
51.4
(6.99)
419
135
(21.6)
19.6
(23.4)
(46.1
43.3
432

52.5
3.52
2.64

12-24A 12-25F 12-26F
541 (7.33) 121 17.3
404 200 180 200
10.1 118 343 205
400 (184) 200 300
756 186 399 556
495 787 948 239
570 494 103 338
425 209 253 183
909 250 360 173
848 257 359 174
846 257 359 173

30.8 28.6 21.2 18.2
2.53 2.50 242 2.31
1.76 2.64 3.08 3.08

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san cb dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

9,884
7,371
4,375

13.5
1,308
1,675

17,255

4,744

21,073

1,074
13,648
12,944

7,181

2,594

797
2,372
0.01
26,592

12-25F

147
440
318

23,627
931
658

13,466

8,575
(2.17)

1,201
11,459
13,185

7,242

2,606

758

2,580

(1.69)
24,643

12-26F

68.2
591
433

26,400

1,043
724
15,890
8,746
(2.17)

1,613
13,923
13,711

7,292

2,606

1,119

2,695

(2.54)
27,631

1,943
17,946
14,473

7,342

2,606

1,676

2,850

(3.38)
32,416

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (ddng)

DPS (ddng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cuéi ky (triéu dv)

Slg CP pha loang cudi ky (triéu dv)

Chi sé Igi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi suat TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty & CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi ph&n mai gii cb phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy moé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

867
1,200
12,932
570
439
570

3.14
712
10.4
7.00
0.02

48.0
138

4.60

12-24A  12-25F 12-26F
1,478 1,589 2,145 2,499
800 1,200 1,400 1,400
18,003 18,212 18,808 19,718
617 721 726 731
719 724 729 734
719 721 726 731

4.16 4.47 5.96 6.09
8.98 8.77 11.6 13.0
9.10 9.80 10.0 10.2
7.10 6.00 6.40 6.50
0.02 0.02 0.03 0.03

50.4 44.4 36.4 39.3
54.1 75.5 65.3 56.0

6.10 6.50 6.70 6.80
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Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC woc tinh
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Bao cao doanh nghiép Ngay 20/8/2025

e > 5 < e ~ . re ~ > v ~ Ve R " K
Giam ty trong (tr Ndm gicz) Thong tin tich cwc da phan anh vao gia co phieu;
Gia muc tiéu: VND22,400 (ter VND15,700) ha kh X hi X Gia tv t
Tiém nang tang/giam: -7.1% a uyen ng I xuong lam y rgng
Gia cb phiéu (déng) (12/8/2025) PYET] = HSC ha khuyén nghj cho VND xuéng Gidm ty trong (tr Ndm gid) nhwng tang
Ma Bloomberg VND VN 43% gia muc tiéu lén 22.400d (ri ro giam gia 7%) sau khi nang dv bao lgi
Gia cao/thap 52 tuan (d) 10,906-24,650 nhuén & béi so dinh gia.

GTGD (b 5 phién) (tr.d) 24200 w Chang t6i tang binh quan 3%/nam dw bao loi nhuan giai doan 2025-2027 sau
Von héa thj trwong (ty d) 36,680

khi nang dy bao mang nghiép vu mai gi¢i va cho vay ky quy. Theo dy bao méi,

gf;"gg?:ﬂ :;:h"ar(_gtjsm :222 LNTT s& tang tru;’yng trung binh 15% trong 3 nam t&i va hé s ROE dw phéng
Slg CP NN duoc s& hiwu (tr.dv) 1,522 nam 2027 dat 10%.
Slg CP NN duwoc mua (tr.dv) 1,181 = Sau khi gia cd phiéu ting Ian lwot 32% va 65% trong 1 thang va 3 thang qua,
Gi6i han ty & s& hiru NN 100% VND dang giao dich v&i P/E trwgt dw phéng 1 ndm 1a 20,2 1an va P/S truot dw
Ty 1& & hiru clia NN 22.0% phéng 1 nam 1a 5,5 l&n. Tai gia muc tiéu méi, P/E muc tiéu ciia VND la 20,9 1&n
Ty lé freefloat 70.0% va sat v&i dinh gia hién tai.
Cé dong lon I.P.A Invest Group (25.8%) .
Nguén: Céng ty, Usc tinh cia HSC S kién: Phan tich KQKD 6 thang dau nam 2025 & trién vong
B B\ i twong lai
Bieu do gia . N : .. Vo =
P— N30 o (G b o) VND da cong bo LNTT 6 thdng dau nam 2025 khiém ton & mirc 966 ty dong, giam
B 19% so voi cung ky, do 1ai hoat dong tw doanh thép (do trich 1ap dw phong trai
zaon0 phiéu), trong khi lgi nhuan cac mang kinh doanh cét I6i bao gdm cho vay ky quy va
121233 nghiép vu mai giéi cling gidm Ian lwot 31% va 3% so véi cung ky.
12“238’ Mé&c du KQKD 6 thang diu nam 2025 (bdng 43% dw bao c& ndm) khong dat dw
10000 bao, chiing t6i van lac quan vé trién vong dai han cia Céng ty nhé thanh khoan thi
trwng manh mé. Ching tdi tin rdng loi nhuan nghiép vu méi gi¢i va cho vay ky
O .M.l.u..huml....M.l..“ﬂiﬂh\\ quy sé tang tdc trong 6 thang cudi ndm 2025 va bu dap cho thu nhap dau tw thap.
AT EEFXy] Tac dong: Tang binh quan 3%/nam dw bao giai doan 2025-2027
C6 phiéu thuong 34.6 65.2 70.8  HSC gidm 2% dw bdo lgi nhuan cho ndm 2025 nhwng tang 5%/nam dy bao cho
So voi chi s6 223 291 23.7  nam 2026-2027 nhé tac dong tich cuc tir viéc nang dw bao mang nghiép vu méi
So v6i nganh - - - gid&i va cho vay ky quy I&n hon so véi tac dong tiéu cuwe tir viec ha du bao lai hoat
Nguon: Cong ty, FactSet  gang tr doanh (16 do trich 1ap dw phong trai phiéu).
HSC va trung binh thj trwéng Ttleonduxbéo mai, loi rjhuénu thuan sé ting trwéng tryng t_)‘lnh 1A5% trcgng 3 ném’tc'wi
TR TS voi hé so ROE dw phong nam 2027 dat 10%. Dw bao loi nhuan thuan cia ching
2025F 1,094 1,119 (2.2) t6i cao hon 3% so voi thi treong.
2026F 1,237 1,183 4.6 Dinh gié va khuyén nghi

2027F 1,475 1,411 4.6 R . :
Ngudn: Bloomberg, HSC wéc tinh Gia co phieu VND da tang lan lwot 32% va 65% trong 1 thang va 3 thang qua nh&

thanh khoan thi triréng manh mé va tin hiéu phuc hoi tich cwc tai Tap doan Trung

Mé ta doanh nghiép Nam. Theo d6, VND dang giao dich v&i P/E va P/S trwot dw phdng 1 nam truot 1

VND la mét cdng ty chirtng khoan tang truwéng ném‘lén Iwot 14 20,2 14n (cao hog 1,1 d6 léch chuan so véi binh quan qua khir) va

nhanh, duoc tiép luc bdi phat trién cong nghé va 5,51an (cao hon 1,7 d0 Iéch chuan so v&i binh quan qua khi).

mang khach hang ban Ié, cong ty ¢ thi phan T4 ginh gia hién tai, VND twong ddi kém hép dan so véi cac cb phiéu cung nganh

LATBEE 1 nhw SSI (P/E 21,3 1an) va VCI (P/E 23,7 14n) dua trén ty suét sinh 1&i, thanh khoan
va chét lwong loi nhuan.
HSC ha khuyén nghi déi v&i VND xubng Giam ty trong (tr Nam gil) v&i gia muc
tiéu la 22.900d (rdi ro giam gia 7%), twong dwong dinh gia muc tiéu cao hon 1,0
dd léch chuén so vé&i binh quan qua khi. Tai gia muc tiéu méi, P/E dy phéng nadm
2025 14 20,9 1an, twong dwong rii ro gidm gia nhe.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Doanh thu HB (ty dong) 6,561 5,325 6,758 8,133 8,594

LN thuan (ty dong) 2,019 1,720 1,798 2,216 2,642

EPS (dong) 1,658 1,150 1,094 1,237 1,475
Chuyén vién phan tich DPS (déng) 500 500 500 800 800
Lé Khanh Ting BVPS (ddng) 13,549 12,744 14,141 14,478 15,029
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 14.5 21.0 22.0 19.5 16.3
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 2.07 2.07 2.07 3.32 3.32
+84 24 3933 4693 Ext. 4844 P/B (I4n) 178 189  1.70 1.66 1.60
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 7.00 6.10 5.80 6.50 7.00
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 655 (30.6) (4.88) 13.1 19.2
ha.plien@hsc.com.vn ROAE (%) 13.0 9.50 7.98 8.65 10.00
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 20/8/2025

Trién vong thij trwéng hé tro ting trwdng loi nhuan

HSC ha khuyén nghi di v&i VND xubng Giam ty trong (tr Nam gitr) nhung tang 43%
gia muyc tiéu lén 22.400d (rai ro giam gia 7%) sau khi nang dw bao lgi nhuan va boi
sb dinh gia. Chung t6i tdng binh quan 3%/ndm dw bao LNTT cho giai doan 2025-
2027 chi yéu sau khi nang dw bao mang nghiép vu méi gi&i va cho vay ky quy. Theo
dv bao m&i, lgi nhuan thuan sé tang trwdng trung binh 15% trong 3 nam téi véi hé
s6 ROE du phéng ndm 2027 dat 10%. Nho trién vong thanh khoan thi trwdng viing
chac va su phuc héi ctia Tap doan Trung Nam (ty trong trai phiéu nam git chinh cla
VND), VND dang giao dich v&i P/E va P/S cao hon 1,4 d léch chuén so véi binh
quan quéa khr — chung t6i cho rang day la mac dinh gia hop ly.

Giam 2% dw bao nam 2025 nhwng tang 5% dw bao nam 2026-
2027

VND d3a cong bd LNTT 6 thang dau nam 2025 khiém tén & mirc 966 ty dong, gidm
19% so v&i cung ky, do lai hoat déng ty doanh thap, trong khi lgi nhuan nghiép vu moi
gidi va lai hoat déng tw doanh ciing gidm lan lwot 31% va 3% so véi cung ky. Co ciu
ttrng mang nhw sau:

e Thi phan mang cb phiéu da phuc héi 1én 6,4% tir mirc thap 5,3% trong Q1/2025,
c6 thé nh& khdi ngoai ddy manh giao dich, trong khi hoat ddng cho vay ky quy (cho
NDT céa nhan) van & muc khiém tén trong Q2. Theo d6, thi phan ctia VND trong
nlra dau ndm 2025 (5,9%) van chua phuc hdi tré lai mirc 6,2% cla nira ddu ndm
2024, thoi diém VND bij tAn cong mang (cudi thang 3/2024). Nhin chung, kha néng
mé& rong thi trwong cta VND (trong linh vire ban 18) sé van con nhiéu thach thirc
do anh hwéng uy tin ctia VND sau vu tAn cdng mang ndm ngoai.

e Du no cho vay ky quy gidm nhe 4% so v&i quy trwéc xudng 10,6 nghin ty déng.

e L6 dw phong cho cac khoan phai thu 134 ty déng tr CTCP Xay dwng Trung Nam
trong Q2/2025 (trong tdng sb 1.695 ty ddng phai thu qua han tinh dén cubi Q2/2025,
tang dang ké tir 230 ty dong vao cubi Q4/2024), cho thay viéc chuyén ddi mét phan
TPDN thanh cac khoan phai thu dé trich 1ap dw phong trong twong lai.

Loi nhuan 6 thang dau ndm 2025 d& hoan thanh 43% dyw bao ca nam va thap hon so
véi dy bao 6 thang cda chung téi.

Tuy nhién, chang tai van lac quan vé trién vong dai han nho thanh khoan thj treong
manh mé sé giip VND phuc héi sém hon dy kién. Ching t6i tin rang loi nhuan nghiép
vu mdi gidi va cho vay ky quy sé ting tbc trong 6 thang cubi nam 2025 bu dap cho
thu nhap dau tw syt gidam (do trich 1ap dw phong trai phiéu).

Cap nhat vé tinh hinh Tap doan Trung Nam

Ké ttr bao cao truwdc do, tinh hi,nh tai Tap do?n Trung Nam (TN Group, Chwa niém
yét) — don vi phat hanh trai phieu ma VND nam gil ty trong I6n — da cai thién dang
ké. Cu thé nhw sau:

o Tiép tuc mua lai trai phiéu cho dw an dién gi6: Vao cubi thang 7/2025, Trung
Nam D&k Lék 1 (Chua niém yét) (dw an dién gio6 thuéc Tap doan Trung Nam) - don
vi phat hanh trai phiéu ma VND nam g|u da cong bd mua lai 200 ty ddng trai phiéu.
Day la dot mua lai trai phleu thtr 2 clia TNDL, sau dot mua lai dau tién vao thang
1/2025 (200 ty déng). Sau dot mua lai nay, t6ng dw no trai phiéu con lai ctia don
vi nay la 6.736 ty dong, theo S& Giao dich Chirng khoan Ha Noi (HNX).

o Dw an dién mat tr&i ghi nhan lgii nhuan dwong trong nam 2024: Thang 7/2025,
Trung Nam Thuan Nam (Chwa niém yét) (dw an dién mat troi ctia Tap doan Trung
Nam) céng b lgi nhuan thuan dat 138 ty ddng trong nam 2024 sau khi 16 1.000 ty
déng vao nam 2023. Véi dién bién tich cuc cla nganh dién mat tr&i, sau khi Chinh
phd ban hanh gia dién méi cho cac dw an bj dinh tré (bao gdm ca TNTN), dong
tién cia TNTN da cai thién va hd tro' tinh hinh thanh khodn chung cutia tap doan.

Mé&c du thanh khoan cta Téap doan Trung Nam da phuc hdi & mot mirc dd nhat dinh
nhwng cac khoan trai phiéu ctia VND sé& cn mot thdi gian dé phan anh. Chung toi sé
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Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 20/8/2025

theo d&i hoat dong cho vay ky quy va nghiép vu méi giGi cia VND trong ntra cudi nam
2025 dé danh gia mdc do cai thién thanh khoan ctia Cong ty.

Tang binh quan 3%/nam dw bao giai doan 2025-2027
Dwa trén tat ca cac yéu td nay, ching téi didu chinh dw bao nhu sau:

e Nghiép vu moéi gi¢i: HSC tang 11%/nam dw bao Igi nhuan nghiép vu mbi gi¢i nhd
thanh khoan thj tredo'ng tdng manh va ty & phi gilr lai cai thién.

Chung t6i néng gia dinh ty I€ phi giir lai dy bao 1én 25% cho nam 2025 (t 22%
nhw dy bao trwéc d6) trong khi gitr nguyén gia dinh cho nam 2026 va 2027 lan lwot
& mrc 32% va 30%.

Chung t6i gitr nguyén gia dinh thi phan ctia VND trong giai doan 2025-2027 1an
lvot & mirc 5,8%, 6,5% va 7%.

e Lai ttr cho vay ky quy: Chung t6i nang dw bao tang trwdng 1ai tir cho vay ky quy
Ién trung binh 22% trong 3 nam t&i (tlr tang trwéng 21% nhw dy bao truvde do).

Dw ng cho vay ky quy: Dy bao téng trwdng lan lwot 16% (tr 10% trudc d6), 28%
(ttr 25% trude do) va 25% (khdng dm) cho giai doan 2025-2027. Dw n¢ cho vay ky
quy tang truong nhanh hon cho thay VND dang c6 chién lwoc tich cwe hon nhd
nguén von & trai phiéu dinh tré b4t dau dwoc giadi phéng dan dan.

Lai suét cho vay ky quy giai doan 2025-2027: Gidm xubng Ian lwot 11,5%, 12%,
12% ttr 1an lwot 12,5%, 12,5% va 12,2% trwdc dod, mirc 13i suat hd tro hon dé thu
huat khach hang.

¢ Hoat dong tw doanh: HSC duy tri dw bao téng trwéng thu nhap dau tw ctia VND
& murc 6,4% trong ndm 2025 sau d6 gidm xudng 2,4% trong ndm 2026 va tang lén
8,2% trong n&m 2027 do Céng ty st dung ngudn vén cho hoat dong cho vay ky
quy trong nam 2026.

Loi suét dau tw: Dy béo dat 6,7% (gidm tir 7,7% trwdc do) trong ndm 2025, 7% (tlr
7,8% tredc dod) trong nam 2026 va 7% (tlr 7,9% trwedc d6) trong nam 2027, phan
anh gia dinh chi phi dw phong khodng 260 ty ddng/nam cho khodn dau tw vao trai
phiéu Trung Nam.

Nhin chung, HSC giam 2% dw b&o cho nam 2025 nhwng tang 5% dw bao cho nam
2026-2027, twong dwong tang binh quan 3% dw bao lgi nhuan trong 3 nam téi. Theo
dw bao mai, LNTT sé ting truwdng trung binh 15% trong 3 nam t&i véi hé s6 ROE dat
10% vao nam 2027.

Bang 39: Tom tat KQKD Q2/2025, VND
LNTT cta VND bang 43% du bao ca nam va thap hon so véi wéc tinh 6 thang ctia HSC

% so v&i % so v&i | % dw bao
Ty dong Q2/24 Q2/25 cuna ky 6T24 6T25 cung kv caa HSC

Tdng thu nhap HD 828 26% 1,732 1,635 -6% 44%
Mai gioi 84 83 -1% 170 117 -31% 56%
Cho vay ky quy 299 298 0% 615 599 -3% 42%
Hoat dong tw doanh 270 280 4% 955 769 -19% 35%
Khac 1 168 167x -8 150 -103%
L6 tai chinh -150 -250 67% -305 -473 55% 48%
Chi phi HD -79 -90 14% -233 -195 -16% 1%
Thu nhap khac 0 0 0 0

LNTT 426 488 15% 1,193 966 -19% 43%
Loi nhuan thuan 345 369 7% 962 751 -22% 1%

Nguén: VND, HSC
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Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 20/8/2025

Bang 40: Cac gia dinh quan trong cii va mé&i, VND
Nhirng diéu chinh chinh bao gdm ting nhe gia dinh GTGD, nang gia dinh ty & phi gitr lai mang moéi gi¢i & gia dinh tang trwéng cho
vay Ky quy trong giai doan 2025-2027

2025F 2026F 2027F 2025F 2026F 2027F
Tang trwdng GTGD 20.0% 18.0% 25.0% 35.0% 18.0% 25.0% 35.0%
Thi phan 6.1% 6.6% 7.2% 8.0% 5.8% 6.5% 7.0%
Phi méi gi¢i gop 0.05% 0.07% 0.07% 0.08% 0.06% 0.07% 0.07%
Phi méi gi6i thuan 0.02% 0.02%s 0.02% 0.03% 0.01% 0.02% 0.02%
Ty & phi gitv lai 34% 31% 36% 36% 20% 31% 29%
Tang trwdng dw no ky quy 6.6% 20.4% 37.1% 29.3% 10.4% 25.5% 27.2%
Lai suat cho vay ky quy 12.2% 12.5% 12.5% 12.2% 12.5% 12.5% 12.2%
Tang trwdng danh muc dau tw 11.4% 6.4% -2.4% 8.2% 6.4% -2.4% 8.2%
Loi suat dau tw 7.1% 7.7% 7.8% 7.9% 7.7% 7.8% 7.9%

Nguén: VND, HSC du bao

Bang 41: Dw bao lgii nhuan cii va mé&i, VND
HSC diéu chinh ting binh quan 3% dw b&o loi nhuan mdi nam sau khi nang gia dinh mang nghiép vu mai giéi va cho vay ky quy

S
/ < 2025F 2026F 2027F 2025F 2026F 2027F
251

Loi nhuan thuan mang nghiép vu mai gioi 208 414 530 436 562
Doanh thu mang cho vay ky quy 1,255 1,422 1,784 2,215 1,380 1,843 2,304
Loi nhuan thuan mang dau tw 1,864 2,225 2,188 2,382 1,922 1,961 2,133
IB & thu nhap khac 25 67 83 108 89 98 108
Thu nhap hoat dong 3,203 3,709 4,236 4,979 3,599 4,292 5,055

Téng trudng -27% 16% 14% 18% 12% 19% 18%
Loi nhuan/(16) hoat déng tai chinh (658) (983) (1,139) (1,347) (983) (1,139) (1,347)
Chi phi BH&QL (453) (476) (500) (525) (417) (438) (460)
Loi nhuan khac - - - - - - -
LNTT 2,088 2,243 2,583 3,079 2,192 2,701 3,221
LNST 1,718 1,839 2,118 2,525 1,797 2,215 2,641

Téng truong -14.8% 7.0% 15.2% 19.2% 4.6% 23.2% 19.2%

Ngudn: VND, HSC du bao
Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC tang 43% gia muc tiéu cho VND Ién 22.400d nhwng ha khuyén nghj tw Nam git
xuong Giam ty trong vai rdi ro giam gia nhe so v&i gia muc tiéu hién tai va P/E dw
phong nam 2025 & mure 20,9 lan.

Chung tai thue hién mét sb diéu chinh trai chiéu nhw sau:

e Du bao lgi nhuan: Tang binh quan 3%/nam dy bao Igi nhudn cho giai doan 2025-
2027.

¢ Chung t6i nang bdi sé dinh gia muc tiéu cta ching t6i cho VND I&n cao hon 1 d6
léch chudn so véi binh quan tlr Q4/2020 nhé thanh khoan thj trwéng manh mé
cung ngudn vén nhiéu kha nang sé dwoc gidi phong ctia VND sau khi Tap doan
Trung Nam (Chwa niém yét) phuc héi.

Bang 42: Phwong phap dinh gia P/E & P/S, VND

2026 Binh quan = binh quan + 1.0 do IécMhL'::chEg: Gia muc tiéu
EPS 1,094 1,237 1,166 23.1 26,282
SPS 4,110 4,541 4,326 4.4 18,621
Binh quan 22,452

Nguén: VND, HSC du bao
Béi canh dinh gia
Sau khi gia cb phiéu tang 32% va 65% trong 1 thang va 3 thang qua trong béi canh

thanh khoan manh mé va tin hiéu hoi phuc tich cyc t[lr Tap doan Trung Nam, VNP
dang giao dich v&i P/E trwgt dw phong 1 nam la 20,2 Ian (cao hon 1,1 d6 1éch chuan
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Bdao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 20/8/2025

so v&i binh quan qua khtr) va P/S trugt dy phong 1 nam la 5,5 l&n (cao hon 1,7 d6
I&ch chuan so v&i binh quan qua khu).

C6 phiéu VND kém hép dan hon so v&i cac CTCK khac nhw SSI (P/E 1a 21,2 1an) va
VCI (P/E la 23,7 lan), nhirng cong ty nay co ty suat sinh 1&i, thanh khoan va chat lwong
loi nhuan tot hon.

Biéu dd 43: P/E trwot dw phong 1 ndm, VND Biéu db 44: Po léch chuan so v&i gia tri binh quan, VND
P/E trwgt dw phong 1 nam cda VND da tang 1én 20,2 I&n (tr mirc ... cao hon 1,1 d6 léch chuén so véi gia tri binh quan tir Q4/2020
day 9,9 lan trong thang 2/2025) ... la 11,6 lan
Thuc té Dw bao clia HSC 2.5
35

R il ,
T Y S I . H\W,N&‘WJ

10 {\I W -0.5 ..,/

5 7 -1.0
0 ‘ ‘ ‘ ‘ 15
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC
Biéu d6 45: P/S trwot dw phong 1 nam, VND Biéu dd 46: P6 léch chuan so véi gia tri binh quan, VND
P/S trvot du phéng 1 ndm cta VND da ting tv m&c 3,9 1an 1én ..., cao hon 1,7 d6 léch chuén so véi gia tri binh quan tir Q4/2020
5,5 lan... la 2,4 lan
Thue té Dy bao ctia HSC 25
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Nguén: HSC Nguén: HSC
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Bao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/8/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-23A

867
1,154
4,309

118
113
6,561

(2,624)
3,937

(1,448)
(7.00)
2,482
(464)
2,018
(1.00)
2,019

12-24A

720
1,255
3,180

65.0
105
5,325

(2,575)
2,750
(658)
(3.00)
2,089
(370)
1,719
(1.00)
1,720

12-25F
1,002
1,380
4,135
105
136
6,758
(3,576)
3,182
(983)
(7.00)
2,192
(395)
1,797
(1.00)
1,798

12-26F
1,349
1,843
4,676
115
150
8,133
(4,279)
3,854
(1,139)
(14.0)
2,701
(486)
2,215
(1.00)
2,216

1,872
2,304
4,126

127
165
8,594

(3,998)
4,596

(1,347)
(28.0)
3,221

(580)
2,641
(1.00)
2,642

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

7.39
13.4
(32.9)
5.99
13.7
(3.91)
376
50.1
61.8
65.5
65.5

14.5
1.78
2.07

12-24A  12-25F 12-26F
612 232 135 1638
065 320 250 250
124 392 346 388
9.61 150 229 258
195 285 238 381
(188) 269 203 567
187 389 197 657
(30.1) 157 214 19.3
(158) 493 232 193
(148) 454 233 192
(148) 453 232 192

21.0 22.0 19.5 16.3
1.89 1.70 1.66 1.60
2.07 2.07 3.32 3.32

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

4,862
948
375

34,320
16,730

7,432
10,277

(119)
1,065

863
202
106
66.4
41,742

20,468
400

4,370
25,239
16,503
12,178

(0.04)

4,325

0
0
41,742

881
1,728
195
40,302
24,519
5,561
10,344

(122)
1,030

996
34.2
84.1
74.6

44,295

22,436
400

1,743
24,580
19,715
15,223

0.17)

4,492

0
0
44,295

9,535
2,406
347
41,035
22,067
5,561
13,654
(125)
(122)
1,030

996
34.2
925

104

54,549

25,798
0

3,427
29,225
25,327
17,911

2,440

4,478

497

(2.54)

54,549

11,294
3,238
534
45,549
23,171
5,561
17,067
(127)
(122)
1,030

996
34.2
102
140
61,887

31,694
0

4,267
35,961
25,929
17,911

2,440

4,901

677

(3.38)

61,887

12,379
4,494
815
53,289
26,646
5,561
21,334
(130)
(122)
1,030

996
34.2
112
194
72,314

39,867
0

5,534
45,401
26,917
17,911

2,440

5,667

899

(4.23)

72,314

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

1,658
500
13,549
1,218
1,218
1,279

5.01
13.0
11.9
6.80
0.02

40.0
30.2

7.00

12-24A  12-25F 12-26F
1,150 1,094 1,237 1,475
500 500 800 800
12,744 14,141 14,478 15,029
1,496 1,644 1,791 1,791
1,547 1,791 1,791 1,791
1,496 1,644 1,791 1,791

4.00 3.64 3.81 3.94
9.50 7.98 8.65 10.00
12.2 1.5 12.0 12.0
3.00 4.00 4.20 4.50
0.02 0.02 0.02 0.02

48.4 52.9 52.6 46.5
435 45.7 64.7 54.2

6.10 5.80 6.50 7.00
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Bao cado nganh - Chirng khoan Ngay 20/8/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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