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bong Iwe tang trwéng Igi nhuan van duy tri du thanh
khoan suy yeu

Lé Khanh Tung = Chi s VN-Index ting 21% so v&i quy trwdce trong Q3/2025 1én gan 1.700 diém vao ngay
Truéng phong, Nganh Dich Vu Tai Chinh 30/9/2025, trudc khi diéu chinh xudng 1.639 diém vao cudi thang 10, twong duong tang
tung.lkhanh@hsc.com.vn 29% ké tlr ddu nam trong 10 thang dau n&m 2025. Gia tri giao dich binh quan da diéu chinh
+84 24 3933 4693 Ext. 4844 xubng 34-38 nghin ty ddng trong thang 9-10 tlr mirc rat cao 60 nghin ty ddng trong thang 8;

tuy nhién, gia tri giao dich binh quan ngay van duy tri & mirc cao trong 10 thang dau ndm
Pham Lién Ha, CFA 2025, dat 29,3 nghin ty dong, tdng 39% so véi cuing ky.

Eali:;;;g’%acﬁ;ﬁ,ﬁl'\lganh Dich Vu Tai C HSC tang 8% gia dinh gia tri giao dich binh quan ngay trén thi trwd'ng trong ndm 2025, déng

+84 24 3933 4693 Ext. 4852 thoi gilk nguyén dw bao cho nam tai chinh 2026-2027; do dé, ching téi gitr nguyén dy bao
gia tri giao dich binh quan ngay sé tang trwéng trung binh 25% trong 3 nam téi. Do dé,
chung t6i tang binh quan 9%/nam dw bao lgi nhuan cho SSI, VCI va VND trong giai doan
2025-2027.

= Chung t6i nang khuyén nghi cho SSI 1&n Mua vao (ttr Tang ty trong), VCI 1én Mua vao (tt
Tang ty trong) va VND lén Mua vao (tiv Gidm ty trong) sau dot dieu chinh gan day cla thi
treong. TCX hién la Iya chon hang dau cla chung t6i trong nganh Chirng khoan, tiép theo
la SSI.

Phan tich dién bién thi trwong 10 thang dau nam 2025 & trién vong
Chi s6 VN-Index tang 21% so voi quy trwéc trong Q3/2025 1&n gan 1.700 diém vao ngay 30/9/2025, truéc
khi két thiic thang 10 & mirc 1.639 diém, twong dwong tang 29% tinh dén hét thang 10/2025 - dua thi tredng
chirng khoan Viét Nam tr& thanh mét trong nhirng thi trwdng tdng manh nhét thé gisi. Trong giai doan nay,
gia tri giao dich binh quan ngay da glam ttr mirc nén cao 60 nghin ty dong trong thang 8 xuong 34-38 nghin
ty déng trong thang 9-10/2025 do khéi ngoai rut vén va phat hanh so cap Ion; tuy nhién, gia tri giao dich binh
quén ngay van téng tredng manh mé trong 10 thang du ndm 2025 & mirc 29,3 nghin ty ddng, ting 39% so
véi cung ky (Q3/2025: 43,8 nghin ty ddng, ting 141% so véi cung ky va tang 69% so véi quy truéc).

HSC gi» nguyén dw bao gia tri giao dich binh quan ngay Q4/2025 & mtrc 33 nghin ty ddng, nhin chung phu
hop voi dié&n bién thi trwdng trong quy nay. Dw no cho vay ky quy gidam 4% so voi thang trude trong thang
10 xubng 367 nghin ty ddng tr 383 nghin ty ddng tai thdi diém cudi Q3/2025. Ty |é du ng cho vay ky quy/vén
CSH ciing gidm xudng 112% (tir 118%), van 1a mirc an toan do cac CTCK co nén von CSH Ién hon. Dw ng
cho vay ky quy cao va gia tri giao dich binh quan ngay viing chéc sé tiép tuc cing ¢ tang trwéng loi nhuan
clia cac CTCK.

Dw bao I¢gi nhuan ctia cac CTCK trong pham vi phan tich

Duwa trén xu huwéng manh mé trong 10 thang d&u ndm 2025, HSC tang 8% du béo gia tri giao dich binh quéan
ngay ndm 2025 Ién 29,8 ty ddng nhung van gitr nguyén dw bao cho nadm 2026-2027. Déi vai SSI, VCI va
VND, chlng t6i tdng binh quan 17% dy bao loi nhuan thudn ndm 2025 sau khi loi nhuan Q3 vuwot ky vong,
trong khi tang binh quan 6% dy bao cho SSI va VCI va tdng 3% dy bao cho VND, chu yéu do quy md bang
CDKT tang 1én, d&c biét dw ng cho vay ky quy. Chang t6i van gitr nguyén dw bao giai doan 2025-2027 cho
TCX. Theo dy bao méi, lgi nhuéan ctia cac CTCK trong pham vi phan tich cta chung téi dy bao tang trwéng
trung binh 26,1% trong 3 nam t&i.

Pinh gia va khuyén nghi

Sau dot diéu chinh trung binh I&n lwgt 10% va 18% trong 1 thang va 3 thang qua (trv TCX, vira niém yét),
dinh gia ctia cac CTCK trong pham vi phan tich cda chung téi dwong nhw hap dan hon nho trién vong thi
trweng tich cwe, lgi nhuan én dinh va déng lwc nang hang Ién thi trudng méi ndi clia FTSE trong trung han.
Chung t6i gitr nguyén boi sb dinh gia muc tiéu phu hgp véi trién vong nay, dinh gia muc tiéu cho SSI, VCI
va VND Ian lwot cao hon 1, 1,2 va 1 d6 léch chuén so véi binh quan qua kht, trong khi dinh gia clia TCX
cao hon 20% so v&i binh quan nganh nhé tang trwéng va hé sé ROE vugt troi.

Sau khi nang dy béo lgi nhuan va cé phiéu bi pha lodng tir nhitng dot ting vén gan day, HSC téng 6% gia
muc tiéu cho SSI [én 42.2004 va tang 3% gia muc tiéu cho VND Ién 23.000d, trong khi gidam 11% gia muc
tiéu cho VCI 11% xudng 43.800d. Chung t6i nang khuyén nghi cho ca SSI (tiém n&ng tang gia 21%) va VCI
(tiém nang tang gia 25%) lén Mua vao (ttr Tang ty trong) va nang khuyen nghi cho VND tlir Giam ty trong Ién
Tang ty trong (tiém ndng tang gia 19%), trong khi van glw nguyén khuyén nghi Mua vao @i véi TCX (tlem
nang tang gia 74%). TCX van la lva chon hang dau cla chung t6i trong nganh Chirng khoan nho loi thé
mang tinh cau trdc, kha néng sinh 1&i manh mé va dinh gia hap dan. Chung t6i ciing wa thich cé phiéu SSI
nh& nén tang co ban virng chic, dinh gia hap dan va loi suét cd tie cao.

Ban géc béng tiéng Anh cta béo cao nay duoc phat hanh vao ngay 24/11.

Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (14n) P/B (l4n) L.suét cd tirc (%)

Mé&i (of1] Mé&i Th.ddi (%) tang/giam (%) 2025F  2026F 2025F  2026F 2025F
ss| 34,800 Mua vao Téng ty trong 42,200 6.30 21.3 20.3 18.6 2.27 2.16 2.87 2.87
TCX 45,000 Mua vao - 78,200 - 73.8 16.2 14.4 2.42 2.13 1.11 1.39
VClI 35,050 Mua vao Téang ty trong 43,800 (11.2) 25.0 21.1 18.3 1.76 1.70 2.85 3.42
VND 19,350 Tangty trong Giam ty trong 23,000 2.68 18.9 13.7 16.1 1.42 1.43 2.58 413

Gia co phiéu tai ngay 20/11/2025.
Nguén: Céng ty, FactSet, HSC
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Diéu chinh gitp nang cao tiém nang tang gia

Chi sb VN Index da tdng manh trong Q3/2025 |én sat 1.700 diém vao ngay 30/9/2025,
trwée khi giam xudng 1.639 diém vao cudi thang 10/2025 — twong dwong tang 29%
so v&i cung ky trong 10 thang dau nam 2025. Gia tri giao dich binh quan ngay cla
thi trwong da gidm xudng 34-38 nghin ty déng trong thang 9-10/2025 tlr mirc nén
cao 60 nghin ty dbng trong thang 8 trwdc stre ép rut rong cla khéi ngoai va hoat
dong huy dong von I6n trén thi truong so cép; tuy nhién, gia tri giao dich binh quan
ngay van manh mé trong 10 thang dau ndm 2025 & mdérc 29,3 nghin ty ddng, téng
39% so v&i cung ky. Trong khi d6, dw no cho vay ky quy gidm 4% so v&i thang treée
trong thang 10, twong duwong ty 1& dw no cho vay ky quy trén vén CSH gidam xuéng
112% - ngwéng trong tm kiém soat. Ching t6i van duy tri quan diém tich cuc vé
trién vong thi trueng trong Q4/2025 va ca nam 2026 nhér cac bién phap kich thich
tai khoa & tién té hién tai, sw tham gia ngay cang Ién cta cac NDT trong nwdc va
doéng vén nuéc ngoai tiém nang sau khi duwoc nang hang Ién thi treong moi ndi cla
FTSE. Sau dot diéu chinh gan day, HSC nang khuyén nghj cho SSI va VCI [én Mua
vao va VND lén Tang ty trong; trong khi TCX (Mua vao) la lwa chon cb phiéu hang
dAu clia chung toi.

Thanh khoan thij trieéng ha nhiét ttr mirc dinh

Chi s6 VN-Index da c6 mot dot tdng diém manh mé trong Q3/2025, vwot mbc 1.350
diém va tién sat mbc 1.700 diém vao thang 9, trudc khi dat dinh 1.766 diém vao gitra
thang 10, sau d6 gidm nhe xubng 1.639 diém vao cubdi thang 10. Ké tlr d&u n&m, chi
s6 da tang 30%, dwa TTCK Viét Nam tr& thanh mét trong nhirng thi trwéng ting diém
manh nhat thé gioi.

Co cau dong gép cho chi sé VN-Index theo nganh, ching t6i nhan thay mét sé nganh
c6 dién bién vwot troi ké tr ddu nam, cu thé 1a nganh Ngan hang, BDS, ching khoan,
vat liéu co ban va dich vu tiéu dung (ban 1& & hang khéng). Nhirng nganh nay dwoc
hwéng lgi tir nhirng ddng Iwc thj truong/chinh sach nhw sau:

e Ky vong nang hang thj truéng: Sau mét thei gian ban rong, khéi ngoai da quay tré
lai mua rong trong giai doan tir thang 5-7/2025 (12 nghin ty déng) v&i ky vong FTSE
sé nang hang Viét Nam Ién thi trwong maoi ndi. Hoat ddng mua rong tap trung vao
cac ¢b phiéu ngan hang va chirng khoan, nhivng nganh déng gop dang ké cho chi
s6 VN-Index.

e DAy manh phat trién co s& ha tdng va sy phuc hdi cta thi truong BDS: Ngay
19/8/2025, Viét Nam da khéi cong 250 dw an I6n, tri gla 1.280 nghin ty dong, cho
thdy cam két manh mé ctia Chinh pht déi véi phat trién co sé ha tang Diéu nay
da thic day tang trwdng trong khu vire cong nghiép & xay dwng, cling co trién vong
cho cac doanh nghiép cung cap VLXD, ddng thoi gitp cac chd dau tw BDS ty tin
m& ban dy an tré lai. T d6, nganh BDS, dan dau la cac cb phiéu lién quan dén
Vingroup, c6 di&n bién vuot trdi nhét trén thi truong ké tir ddu nam.

¢ Cai cach chinh sach manh mé: Chinh pht da ban hanh cac quy dinh quan trong dé
thuc ddy tang trwdng kinh té, trong d6 Nghi quyét s6 68-NQ/TW vé phat trién khu
vire kinh té tw nhan dwoc danh gia la hé tro rat tich cwc cho sy phat trién cho cac
doanh nghiép tw nhan Viét Nam.
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Bang 1: Dién bién chi sé VN Index theo nganh
BDS, Ngén hang, Dich vu tai chinh (mdi gi¢i), va Dich vu tiéu dung (ban 1€ & hang khong)

I& nhi*ng nhom nganh déng gop chinh vao dién bién cla chi so -
Hiéu suét so v&i i€ Dong gop Yeu to

Nganh/phan nganh

dau nam 6n hé dan dat
Dau khi L1 15.5% 21.4% 1.9%
Vat liéu co ban L1 21.6% 10.4% 6.4% (2)
Coéng nghiép L1 -16.0% -17.5% 9.6%
Hang hoa tiéu dung L1 13.7% 17.5% 9.9%
Dich vu y t& L1 12.7% 5.7% 0.8%
Dich vy tiéu ding L1 34.2% 12.3% 5.8% 3)
Vién thong L1 -9.4% 5.5% 3.1%
Dich vu tién ich L1 12.5% 6.4% 4.7%
Tai chinh L1 114.0% 51.6% 27.4%
BDS L2 142.4% 56.9% 21.4% (2) (3)
Dich vu tai chinh L2 41.1% 32.7% 5.0% (1) (3)
Bao hiém L2 25.5% 18.9% 1.0%
Ngan hang L1 27.8% 19.5% 28.5% 1) (2
Cdng nghé L1 -22.2% -2.6% 2.0%
VN Index 30.1% 19.8% 100.0% (1) (2) (3)

Nguén: Dir ligu cta Fiingroup, HSC

 Ngoai ra, Nghi quyét 5/2025/NQ-CP vé viéc xay dwng khuén khé phap ly cho hoat
doéng giao dich & phat hanh hop phap tai sén sé va Nghi quyét 222/2025/QH15 vé
viéc thanh 1ap Trung tam tai chinh quédc t& (IFC) ciing d& nhan dwoc sy tGing ho tiy
nganh Co6ng nghé va Tai chinh, trong d6 cac CTCK va ngan hang I&n hién dang
thé& hién mong muén phat trién thj trwéng tai san sé trong nuéc.

Tuy nhién, thanh khoan d4 ha nhiét ké tir thang 9 véi gia tri giao dich binh quan ngay
da giam tir mire ky luc khodng 60 nghin ty déng trong thang 8 xubng 34 nghin ty dong
trong thang 9, sau d6 phuc hdi nhe 1én 38 nghin ty déng trong thang 10. Nhin chung,
gia tri giao dich binh quan ngay 10 thang dau ndm 2025 van tang 39% so véi cling ky
dat 29,3 nghin ty ddng tir 21 nghin ty ddng trong nam 2024.

Thanh khoan sut gidm c6 thé do 3 yéu t chinh nhw sau:

e Mat bang lai suat ting Ién trong bdi canh thanh khoan hé théng that chat:
NHNN nhin chung da duy tri 1ap trwdng Gng hd ting trwdng véi lai suét diéu hanh
thap va tang truwdng tin dung manh mé. Tuy nhién, tang tredng tin dung da vuot
dang ké tang trwéng tién gl trong mét thoi gian dai, da&n dén nhu cau hd tro thanh
khoan thwong xuyén tr NHNN. Dong thoi, 4p lwe mét gia ctia déng VND va lo ngai
vé sw 6n dinh cla ty gia c6 thé han ché du dia tiép tuc néi 16ng va gép phan lam
tang dan chi phi huy dong. Nhin chung, nhitng dién bién nay da &nh huéng dén
tam ly NDT, vén da quen véi mat bang 1ai suét thap va bn dinh trong 2 ndm qua.

¢ Khéi ngoai rut vén manh: NDT tb chirc nwédc ngoai da ban rong 52 nghin ty déng
tlr thang 8-10/2025, sau khi mua rong 11 nghin ty ddng trong thang 7 do ky vong
FTSE sé nang hang Viét Nam Ién thj trud'ng méi ndi, chét |01 tai thoi diém chi s6
cao ky luc. Hoat dong chot I, tap trung & cac cb phiéu vén héa Ién ngoai Vingroup,
da gay ap lwc 1&n gia cd phiéu va han ché hoat ddng giao dich ctia NDT ¢4 nhan.
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Biéu dd 2: GTGD binh quan ngay theo quy, Viét Nam Biéu db 3: GTGD binh quan ngay theo tuan, Viét Nam
GTGD binh quan ngay dat mirc cao nhéat trong Q3/2025, sau d6 GTGD binh quan ngay trong thang 7-8 tdng manh nhé dong tién
gidm trong thang 10 tlr ca NDT trong nwdc & NDT NN
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Ngudn: HSX, HSC Ngudn: HSX, HSC
Biéu dd 4: Gia tri mua vao/ban ra cta NPT NN, Viét Nam
NDT NN ban rong tré lai ké tir thang 8/2025 khi VNIndex & mc cao
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Nguén: HSX, HSC

Dong vén nwéc ngoai co thé sé quay tré lai vao dau ndm 2026 sau thong bao chinh
thirc v& viéc nang hang I1&n thi triyng méi néi clia FTSE (dy kién vao thang 3/2026)
cung quan diém én hoa hon clia Fed, diéu nay sé thu hat NDT toan cau quay tré
lai cac thi trwdng méi nbi.

e Cac CTCK huy dong vén manh mé: Tan dung thanh khoan thij trwdng manh mé,
cac CTCK da huy déng khoang 43,1 nghin ty dong trong ndm 2025 trén thj truong
ching khoan (sau khi huy déng 19,8 nghin ty déng trong ndm 2024) dé cling cb
nén vén (phan tich & bén dwéi). Mac du hoat ddng huy déng vén nay da tam thoi
lam giam thanh khoan thj trwé'ng nhwng nguén vén dugc ky vong sé bom tréd lai
thi trwong trong trung han thong qua hoat déng cho vay ky quy.
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Biéu db 5: Tang trwdng tin dung so v&i dau ndm, nganh Chirng khoan
Tin dung téng tredng manh nhéat trong 3 n&m vira qua
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Nguén: NHNN, HSC

Biéu do 6: Lai suat tién gtvi ky han 12 thang, 14 NHTM trong  Biéu dé 7: Lai suat qua dém, Viét Nam
pham vi phén tich caa HSC ) . )
Lai suat tién gtri ky han 12 thang cta cac NHTM tw nhan tang Lai suat qua dém van dwoc duy tri @ mdc cao nham gilp gidm

nhe nhwng van & mirc thap ap lwc 1én ddng VND
12 thang (nhém NHTM c6 vén Nha nwéc) %
= 12 thang (nhém NHTM tw nhan) 8
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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 T4/25 T7/25 T10/25

Nguén: Di¥ liéu cac céng ty, HSC Ngudn: Di¥ lidu thj trueong, HSC

Dw no cho vay ky quy giam xuéng so v&i mirc dinh Q3; tan
dung nguon von méi huy déng

Dw ng cho vay ky quy tang 30% so v&i quy truwée dat 383 nghin ty d‘cx)ng tai thoi diém
cuoi Q3/2025 sau do gidm 4% so voi thang trude dat 367 nghin ty dong tinh dén cudi
thang 10/2025. Ké tir d4u nam, dw no cho vay ky quy ting 48% nho thanh khoan thj
trwdng manh mé.

Ty I& dw no cho vay ky quy/vén CSH dat 112% tinh dén cubi thang 10/2025, thap hon
mot chit so voi cudi Q3/2025 (118%) nhung cao hon thoi diem cudi Q2/2025 (103%).
DPon by tai chinh van dwoc kiém soat mac du dw no ky quy tdng cao do cac CTCK
chd dong ciing ¢6 nén von trong Q3/2025.
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Biéu do 8: S6 dw ky quy & vén CSH, nganh Chirng khoan
Dw ng cho vay ky qu§ wéc tinh gidm con 367 nghin ty ddng tinh dén cudi thang 10/2025, trong khi ty 1& sb dw ky qu§ / vén CSH duy
tri quanh mirc 112%

:hsc

Ngay 02/12/2025
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Nguén: Di¥ liéu cac céng ty, HSC wéc tinh
Biéu db6 9: S6 dw ky quy & vén héa thi triwdng, nganh Chirng khoan
Ty 1& s6 dw ky quy / vn héa thi trwdng da duy tri quanh mirc 5% trong vai quy gan day
Sé dw ky quy (ty dong) Ty 1& sb dw ky quy / vén héa thj trwéng (cot phai) (%)
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Ngudn: Di¥ lidu cac céng ty, HSC wéc tinh

Biéu d6 10: Méi twong quan giira dw no cho vay ky quy va GTGD binh quan ngay giai doan 2020-2025, nganh Chirng khoan
Dién bién thanh khoan da héi tu véi bién déng du ng cho vay ky quy trong cac thang 7-8 sau khi lién tuc tang Ién trong 67 quy, phan
anh dong vén I6n chay vao thi trwdng va nha dau tw dang tan dung nhiéu hon kha néng vay ky quy dé giao dich
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Bang 11: K& hoach ting vén trong ndm 2024-25 va trong th&i gian sap t&i, cac cong ty chirng khoan
Céc cong ty chirng khoan niém yét da huy dong 43,1 nghin ty dong trén thi treong von cb phan, va dy kién sé huy dong thém 22,3
nghin ty ddng trong thoi gian téi. Néu tinh ca cac dot huy déng vén ndi bod (chi yéu tir cac cdng ty chwa niém yét), toan nganh chirng

khoan da huy dong tdng cdng 56 nghin ty dong trong 10 thang dau nam 2025

Hinh thtrc phat hanh % S6 |L(I;th cd ph‘leu Phat hanh 2024 (ty déng) Hoan tat trong 2025 Dw kién sap toi
ang lwu hanh
Huy dong trén thj trwéong vén 19,108 43,170 22,359 (*)
SSI Phat hanh quyén mua 10% 151 1,510
Phat hanh riéng Ié 7% 104 3,250
Phat hanh quyén mua 20% 415 6,225
VND Phat hanh quyén mua 20% 243.6 2,436
Phat hanh riéng 1& 20% 106.5 n/a
Phat hanh quyén mua 20% 325.7 3,257
HCM Phat hanh quyén mua 50% 228.6 2,286
Phat hanh quyén mua 50% 360 3,600
VCI Phat hanh riéng 1& 30% 144 2,420
Phat hanh riéng 1& 17% 127.5 3,950
MBS Phat hanh quyén mua 25% 109.4 1,094
Phat hanh riéng 1& 5% 26 765
Phat hanh quyén mua 12% 68.7 687
TCX Phat hanh cho BLD 5% 119 1,337
IPO 11% 231.1 10,800
VCK IPO 15.8% 202.3 12,120
Phat hanh riéng 1& 10.9% 161.8 n/a
VPX IPO 25% 375 12,713
VIX Phat hanh quyén mua 95% 636 6,360
Phat hanh quyén mua 60% 919 11,028
TCI Chao ban cong khai 100% 115.6 1,156
Phat hanh riéng 1& 30% 70 n/a
DSE IPO 10% 30 900
VDS Phat hanh riéng Ié 17.5% 48 864
Huy dong noéi bo 6,638 12,780 3,600
ACBS Phat hanh cb phiéu cho ACB 42% 300 3,000
Phat hanh cb phiéu cho ACB 36% 400 4,000
LPBS Phat hanh quyén mua 1450% 363.8 3,638
Phat hanh quyén mua 225% 878 8,780
ORS Phat hanh cb phiéu cho TPB 86% 288 3,600
Téng 25,746 55,950 25,959 (¥)

Ghi chu: (*) S6 tién duw kién sap toi chua tinh cac khoan huy déng tir phat hanh riéng Ié ctia VCK va VND, vén dugc uoc tinh Ia kha Ion.
Nguén: D& liéu cac cbéng ty, HSC

Thwong vu IPO clia TCX Ia thwong vu huy ddng vén Ién nhét trong quy véi sb tién
thu dwoc 1a 10,8 nghin ty ddng, tiép theo la thwong vu phat hanh riéng 1& 3,2 nghin ty
ddng cuia SSI. Trong Q4/2025, hai thwong vu IPO Ién tiép theo - VPX (VPBS) va VCK
(VPS) - da hoan thanh gan day. Téng cdng, cac CTCK wéc tinh sé& huy dong khoang
43,1 nghin ty déng trong nam 2025 trén thj trwdng chirng khoan (so véi 19,8 nghin ty
ddng trong nam 2024; Biéu d6 11), tan dung thanh khoan thj trwéng manh mé dé cing
cb6 dém vén. Didu nay dem lai dw dia I6n dé mé rong quy mé mang cho vay ky quy
néu xu hudng tang duoc git virng.

DPon bay thj trwong (ty 1& dw no' cho vay ky qu§/tdng vén héa thi trwdng) dao dong
quanh mirc 5% trong 4 quy vira qua - cao hon dang ké& so véi giai doan thi trwdng
tang diém trong ntra cudi nam 2021 — diéu nay cho thdy mirc d6 dé bj tbn thwong I&n
hon néu thi trwdng diéu chinh manh.

Xu hwéng thanh khoan gan day nhin chung phu hop véi bién ddng dw no' cho vay ky
quy, dac biét la dot thanh khoan tdng manh trong Q3/2025. Xu hwéng nay phan anh
hoat dong giao dich tich cuc cla NDT ca nhan bén ngoai (str dung vay no ky quy dé
giao dich), diéu nay da gitp bu dap cho cac khoan vay no ky quy dai han d& nam git.

Lai suat cho vay ky quy nhiéu kha nang ha nhiét sau khi nguén vén cua cac
CTCK cai thién
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Lai suét cho vay ky qu§ tdng manh trong Q3/2025, tang 0,9 diém co ban so vé&i quy
trwdc lén 10,7%, trong khi chi phi huy déng nhin chung én dinh & mdc 5,4%, twong
duwong ty 1& NIM tang tir 4,4% trong Q2/2025 Ién 5,3%. Diéu nay la nhr nhu cau giao
dich tang manh va&i gia tri giao dich binh quan ngay tang manh lén 43,8 nghin ty dong
va ty & dw ng cho vay ky quy/vén CSH dat 118% tai thoi diém cubi Q3/2025.

Ty 1& NIM cao thuéng dugce ghi nhan trong cac giai doan TTCK gap kho khan vé thanh
khoan hodc von - nhu trong giai doan Q4/2021-Q1/2022 (ty 1€ nay dat 130%, mirc cao
ky luc) hoac trong giai doan Q1-Q2/2024 (ty 1& nay & muirc thap la 94% nhwng hoat

dong kinh té va tang trwdng tin dung van &m dam).

Théi gian t¢i, HSC dw bao lai sut cho vay ky quy sé di ngang trong khi cac CTCK st
dung nguén vén méi huy dong dwoc dang ké vao hoat déng cho vay ky quy. Canh
tranh ngay cang gay gét gitra cac CTCK ciing sé gay strc ép lén 1ai suat cho vay.
Trong khi do, I4i suat huy déng va l&i suét lién ngan hang téng Ién cho thay kha ndng

chi phi huy dong sé tang nhe.

Nhin chung, HSC ky vong ty 1€ NIM sé tr& lai binh thwéng & mirc khoang 4,5-4,8%,

giam tlr mirc cao bat thwéng trong Q3/2025.

Biéu d6 12: Lai suat cho vay ky quy & chi phi huy déng hang
quy, nganh Chirng khoan

L&i suat cho vay ky quy tang 90 diém co ban so vé&i quy trudc
nhd nhu ciu thi trwdng tdng manh nhwng dw kién sé gidm do
canh tranh trong nganh

Biéu dd 13: Lai suat cho vay ky quy & chi phi huy déng trong
Q3/25, cac cong ty chirng khoan

Cac cong ty chirng khoan huéng dén phan khic KH ca nhan van
duy tri 1&i suét cho vay ky qu§ cao (12—14%), trong khi cac cong
ty chirng khodn cé ngan hang hé tro van gil ty 1& khodng 10%

Ty 1& NIM === L3i su4t cho vay ky quy ==m==Chi phi huy dong
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Nguén: Di liéu céc céng ty, HSC

Nguén: Di¥ liéu cac céng ty, HSC

Bang 14: Danh muc cac dot IPO I&n cuia cac cong ty chirng khoan nam 2025 — TCX, VPX, VCK
Ba c6ng ty chirng khoan dan dau da huy dong hon 35 nghin ty ddng (chiém mét nira tdng gia tri ctia toan nganh trong nam 2025),

v&i mire dinh gia vwot trdi so voi cac cong ty khac
Ky

VPX (CTCP Chtrng khoan VCK (CTCP Ching khoan

S6 lwong cb phiéu da phat hanh (triéu) 231.1 375.0 202.3
Gia phat hanh (ddng/cp) 46,800 33,900 60,000
Sé tién huy dong (ty déng) 10,800 12,713 12,120
P/E trwéc IPO 20.2 17.4 22.6
P/E 2025 sau IPO 16.8 17.9 21.9
Vén héa thi truong IPO (ty ddng) 108,000 50,850 76,827
Sbé cb phiéu dat mua (triéu) 575.0 390.0 220.4
Ty 18 déng ky mua 250% 104% 109%
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Ngudn: Di¥ liéu cac céng ty, HSC

IPO cac CTCK: TCX, VPX, VCK bé sung cac lwa chon cho NDT

Trong 6 thang cudi nam 2025, thi trwdng sé chirng kién 3 dot IPO t» cac CTCK lén
nhét dwa trén tai san, TCX (Techcom Securities), VPX (VPBank Securities) va VCK
(VPS Securities). Nhitng thwong vu nay cho thay: (1) niém tin cia cac CTCK hang
dau vao mot chu ky tang trwdng bén virng cla thi trwong; va (2) dw dinh ndm bét cac
diéu kién thuan loi dé& huy dong vén tir NDT. TCX da niém yét vao ngay 21/10/2025

trong khi VPX & VCK du kién s& niém yét vao cudi nam 2025.
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Sau dot niém yét mai nay, 8 trong s6 10 CTCK hang dau dwa trén thi phan (khong
bao gom hai cong ty Han Quoc chua niém yét) da duoc niém yét trén san giao dich,
tr d6 giup NDT tiep can gan nhw toan bd nganh Chirng khoan Viét Nam.

Biéu db6 15: Thi phan top 10 céng ty chirng khoan, HSX

Nhirng coéng ty gianh dwoc thi phan nhidu nhét trong Q3/2025 gdm: VCK (+1,7% so v&i quy trwdc), SSI (+0,9% so véi quy trudc) va
TCX (+0,3% so v&i quy trwdc); trong khi VND danh mét thi phan (-1% so véi quy trwée)

mSSI HCM mVCI =VND mVCK mTCX = MAS MBS KIS Cong ty thir 10
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Nguén: HSX, HSC

Tinh hinh phap ly
Nghi quyét 05: Hwéng dan ban dau vé tai san sé
Nhirng thong tin chinh

o Ngay 9/9/2025, Chinh pht da ban hanh Nghi quyét 5/2025/NQ-CP, thiét lap khuén
khé phap ly toan dién dau tién cta Viét Nam cho hoat doéng giao dich va phat hanh
tai san s6 hop phap. Nghi quyét dat ra nhirng tru cot cbt I16i cho thi trwo’ng tai san
sb trong nwéc, bao gom: (1) Diéu kién thanh Iap san glao dich tai san sb trong
nwéc dwoc cip phép, (2) Quyén va nghla vu cia NDT tai san s6 Viét Nam, va (3)
Diéu kién phat hanh va chao ban tai san sé.

e Thanh lap céac san giao dich dwoc cdp phép nham phuc vu mét sé muc tiéu chién
lwgc nhw sau: (1) Pua dong vén hién dang tap trung trén cac san giao dich toan
cau tré vé Viet Nam dé hd tro tang trwdng kinh té trong nwéc, (2) han ché that
thoat ngoai t& va gidm thiéu bién dong trén thj trwéng ngoai héi, (3) cai thién ngudn
thu thué tir hoat dong giao dich tai san sb va (4) da dang héa danh muc san pham
tai chinh cla Viét Nam, tao ra cac kénh huy déng vén & dau tw mai.

e NDT Viét Nam dugc cac t6 chirc nghién ctru linh vrc nay cong nhan rong rai dang
nadm gil gia tri tai san dang ké trén thi trvong tién dién tt toan cau. Néu dong von
nay chuyén huéng tré vé du ch| mot phan nhd cac nén tang trong nwéc duoc cap
phép ciing sé giup cling cb sy &n dinh cta kinh t& va lam sau séc thém gia tri cta
thi trwong tai chinh Viét Nam.

e BO Tai chinh sé soan thao cac théng tw va nghi dinh chi tiét v& c&p phép, giao dich
va tuan thd san giao dich, sau khi dwoc lién bd xem xét. Chung téi ky vong nhirng
van ban dwdi luat sé dwoc ban hanh vao gitta nam 2026 va san giao dich trong
nwéc dwoc cap phép dau tién sé ra mat vao Q3/2026. Tuy nhién, canh tranh véi
cac nén tang toan cau van sé |a mot thach thirc dai han, doi hdi sw phdi hop réng
réi.

Nhirng CTCK dwgc hwéng lgi chinh

Mot sd CTCK va ngan hang hang dau tai Viét Nam da dau tw vao chuyén mén, co' s&
ha tang va cac cong ty con dé chuan bi cho sy phat trién ctia san giao dich tai san sé.
Nghi quyét 5 hién cung cip nén tang phap ly cho cac sang kién nay. Cac cong ty nhiéu
kha& n&ng nhét sé di tién phong trong linh virc nay bao gébm SSI va TCX, ca hai déu
da thwe hién mot sd khoan dau tw chién lwgc nhét dinh.
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Tuy nhién, lvu y rang chang t6i chwa phan anh nhirng déng gép tiém néng nay vao
mo hinh dy bao clia cac CTCK trong pham vi phan tich cta chung toi do hién dang &
trong giai doan trién khai quy dinh ban dau va sw khong chac chan vé kha nang tiép
nhan cua thj trwdng.

Mai xem phan tich chi tiét trong bao céo trwd'c d6 ctia chung t6i ‘Nahi quyét 5/2025 —
Huwéng dan ban dau veé tai san so'.

Thoéng tw 102/2025/BTC quy dinh chi tiéu an toan tai chinh (CAR) cho cac
CTCK: Than trong hon nhwng tac dong khong Ié&n

Ngay 29/10/2025, B6 Tai chinh da ban hanh Théng tw 102/2025/BTC, stra di Théng
tw 91/2020/BTC vé ty |& an toan tai chinh d6i véi CTCK. Chi s quan ly cbt I6i - hé s6
LCR (twong dwong hé s6 CAR cla nganh Ngan hang) - va nguéng tbi thidu 180%
van dwoc gilr nguyén. Thay vao do, thong tw nay dleu chinh phwong phap do lwdng
rdi ro, chl yéu bang cach nang hé sé rii ro cho mét s6 khodn muc trong bang CHKT.

Nhirng thay ddi chinh

So séanh Théng tv 91 & Thong tw 102:

e t&ng hé sé rui ro thi trweng dbi véi TPDN, vi thé cb phiéu tap trung & cb phiéu trong
dién canh bao/kiém soat; va

* tang gia tri ri ro thanh toan dbi vai tién giri/thanh toan truéc cho BDS va cho vay
tryee tiep khong lién quan den HPKD chirng khoan cot 16i.

Trén thyc té, nhirng quy dinh mai nay khong khuyén khich cac hoat déng rui ro cao
hay hoat ddng ngoai cbt 18i, trong khi van trung lap dbi v&i cac nghiép vu moéi gidi va
cho vay ky quy truyén théng.

Tac dong t&i nganh

Heé s6 rai ro tang Ién s& lam gidm hé s6 LCR ciia cac CTCK c6 danh muc trai phiéu
I&n, danh muc dau tw co phiéu tap trung hoac dau co, hoac cac khoan dau tw lién
quan den BDS/cho vay ngoai cot I16i. Tuy nhién, tac ddng veé mat dinh lvgng la khéng
I&n:

¢ hau hét cac CTCK bj anh hwéng hién dang c6 hé s LCR rét cao, cao hon nhiéu
so v&i murc san 180%; va

e cac dot huy déng von dang di&n ra va da lén ké hoach trong ndm 2025-2026 sé&
tiép tuc ciing cb ngudn vén dw phong.

HSC danh gia Thong tw 102 1a than trong nhwng khong gay gian doan. Thong tw nay
sé nang cao chét lwong va sw 4n dinh co cAu vén ciia cac CTCK VGi tac dong han
ché dén thu nhap hoac co cdu bang CDKT clia cac CTCK trong ngén han.
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Bang 16: Hé sb rui ro thi trwéng (LCR) cudi Q2/2025 va tac déng cia Thong tw 102, cac cdng ty nganh Chirng khoan trong

pham vi phan tich cia HSC

Vm V|ec Théng tw 102 co hiéu lyc, chung toi ky vong ty 1& vén thanh khoan (LCR) ctia SSI, VCK va HCM (cac cong ty chi yéu cung
Oi i ga khl cac con t khac se hi nhan LCR gidm do hé s0 rui ro thi trong tang

LCR theo — : : - - Piéu chinh rai LCR theo

théng tw 91 Tifan & cac z ‘ TPDN niém yet Cco phleu niém ro thi trwrng | Théng tw 102
cudi Q2/2025 khoan tu’o.r;ng & chwa nlem yét va chwa téng thé (dw kién)
dwong tién

TCX 332% 12% 3% 0% 69% 5% Tang Giam
VPX 338% 21% 7% 0% 56% 0% Tang Giam
VND 320% 42% 13% 10% 46% 12% Tang Giam
MBS 559% 55% 15% 3% 22% 5% Tang Giam
VClI 501% 1% 3% 3% 5% 58% Tang Giam
VIX 661% 6% 2% 0% 6% 56% Tang Giam
SHS 640% 16% 0% 20% 5% 39% Tang Giam
Ssl 484% 91% 3% 15% 12% 6% Khéng dbi (*) Khong doi
HCM 418% 20% 0% 51% 0% 16% Khong ddi Khong dbi
VCK 750% 148% 5% 5% 0% 0% Khong dobi Khong dbi

Notes: (1) Rdi ro thi trirong cho loai chirng khoan nay sé tang; (2) Rui ro thi trirong cho loai chirng khoan nay sé tang néu ty trong dau tw chirng khoan tap trung vao
nhiéu vao mét cha thé kinh té

(*) SSI c6 mét khoan déu tw bat dong sén la 372 ty déng vao cudi quy 3/2025 (dé sé hiru mot toa nha van phong), khodn dau tw nay cé thé nam trong dién diéu chinh
theo théng tw 102, tuy nhién dnh hudéng sé khéng trong yéu.

Ngudn: BCTC & Béo cdo ty Ié an toan tai chinh doanh nghiép, HSC
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Bao cado nganh - Chirng khoan

Bang 17: Cac diéu chinh ctia Thong tw 102/2025/BTC
Théng tw 102/2025/BTC ¢6 ba diéu chinh chinh tai Diéu 9, Khoan 5 vé rdi ro tap trung; tai Phu luc | vé& hé sé rai ro thi treong; va tai
Piéu 10, Khoan 10 vé gia tri rdi ro thanh toan

_ Théng tw 91/2020 Théng tw 102/2025 | Nh¥ng dieu 2::::

Quy dinh

Piéu 9, Khoan 5

Gia tri rai ro dwoc tang thém trong cac
trwdng hop sau:

a) Tang thém 10% trong trwong hop tong
gia tri dau tw vao cd phleu trai phleu cla td
chtrc chiém tir 10% dén 15% vén CSH cua

t6 chirc kinh doanh ching khoan;

b) Tang thém 20% trong trwdong hop tong
gia tri dAu tw vao cd phleu trai phleu cla té
chtrc chiém tr 15% dén 25% vén CSH cla

t6 chirc kinh doanh ching khoan;

¢) Tang thém 30% trong trvdong hop tong
gia tri dAu tw vao cd phleu trai phiéu cla to
chtec chiém trén 25% vén CSH cla té chirc
kinh doanh chirng khoan.

Gia tri rui ro dwoc tang thém trong cac trwong
hop sau:

a) Tang thém 10% trong truo'ng hop téng giatri
dau tw vao chirng khoan (co phiéu, trai phiéu) va
phan von gop cliia mét td chirc chiém tir 10%
dén 15% vén CSH clia td chire kinh doanh
chirng khoan

b) Téng thém 20% trong truo'ng hop téng giatri
dau tw vao chirng khoan (co phiéu, trai phiéu) va
phan vén gép cta mot td chirc chiém tir 15%
dén 25% vén CSH clia td chire kinh doanh
chirng khoan

c) Tang thém 30% trong trm‘)’ng hop tbng gia tri
dau tw vao chirng khoan (co phiéu, trai phiéu) va
phan vén gop ctia mét t& chirc chiém trén 25%
vbn chi s& hiru cla td chire kinh doanh chirng

:hsc

Ngay 02/12/2025

B6 sung “gép vén”
vao cac khoan nam
gitr dworc coi la rai
ro tap trung,

Cac tiéu chuan
trong Thong tw 102
than trong hon so
vé&i Théng tw 91

khoan.
Phu luc | Hé sb rui ro thi triwdng Hé sb rui ro thi trwdng
gfgn% tuong 0% 0% Gitr nguyén
TPCP 0-3% 0-3% Gilr nguyén
- Giam xubng 0-10%, nhung ting 10% phan bi N
TPDN cua cac 3-15% rdi ro cho trai phiéu khéng dwoc xép hang hoac ()5 Aa;he’so co'so
TCTD PR LA ! o 2. cho tat ca cac loai
trallphleu €6 xép hang tin nhiém dwdi BBB trai phicu
) Giam xuong 0-15% nhung tang 10% phan bu rdi (+)10% (phan EU i
TPDN niém yet 8-20%  ro cho trai phleu khong dwoc xép hang hoéc trai o P o
ro tin dung dwéi
phleu c6 xép hang tin nhiém dwéi BBB BBB) (*)
TPDN chwa niém Giam xubng 5-35% nhung tang 10% phanbarai | ==/
&t 15-40%  ro cho trai phieu khong dwgc xep hang hoac trai Ting thuan 5%
y phidu c6 xép hang tin nhiém duéi BBB g o
X0 ly ¢b phiéu niém
PN S 0200 0200 _yét trén san HNX
Co6 phiéu niém yeét 10-30% 10-30% giéng cd phiu nigm
) yét trén san HSX
Slay chitng nhan 10-30% 10-30% Gitr nguyén
C6 phiéu bj canh
bao, cb phiéu bi A ofie .
kiém sogt han ché &I G el] 6 B2
I ’ 30-80% 35-80%  dich/nam gilr nhirng

tam nglrng giao
dich va hudy niém
yét

c6 phiéu nay

Diéu 10, khoan 10

Cac hop dong &
giao dich quy dinh
tai Diém k Khoan 1
Diéu nay

Tam rng c6 thoi
gian hoan &ng con
lai dwéi 90 ngay

Gia tri rui ro thanh toan

100% cho moi loai hgp di‘)ng/giao dich

8% néu chiém ttr 0% dén dwdi 5% vén CSH
tai thoi didm tinh toan

100% néu chiém trén 5% vén CSH tai thoi

Gia tri rui ro thanh toan

Gia tri khoan dét coc bing 150% gia tri bat doéng
san, cac théa thuan kinh t& cé cling ban chat
150% gia tri khodn cho vay/phai thu khéng phai
cho vay ky quy hoac lién quan dén HDKD chirng
khoan

100% cho cac hop déng, giao dich khac

8% néu chiém tlr 0% dén dudi 5% von CSH tai
thoi diém tinh toan

50% néu chiém tr 2% dén dwdi 5% vén CSH tai
thoi diém tinh toan

100% néu chiém trén 5% vén CSH tai thoi diém

Tang 50%

Tang 50%
Gilr nguyén
Gilr nguyén

B6 sung mé&i

Gilr nguyén

diém tinh toan tinh toan
Céac CTCK phai dam
bao hé s6 LCR trén
o )
Hé sé LCR 180% 180% %0 g’ngj’(’égtf:g;y‘
Théng tw 102 duoc
ban hanh
Ngay ban hanh 1/1/2021 15/12/2025

(*) Xép hang tin dung cta Viét Nam la BB+, thap hon BBB, do do moi trai phiéu céc t6 churc kinh té Viét Nam phat hanh déu co xép hang tin dung thap hon BBB
Nguén: D& liéu céac cbéng ty, HSC
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Bao cado nganh - Chirng khoan Ngay 02/12/2025

Dw bao mé&i: Thanh khoan thi triwong & Ii nhuan

Dwa trén KQKD 10 thang dau nam 2025 manh mé&, HSC tang 8% gia dinh gia tri giao
dich binh quan ngay nam 2025 nhwng van gitr nguyén dy bao cho ndm 2026-2027
(twong dwong tang trudng trung binh 25% trong 3 ndm t6i). Di véi loi nhuan cla
cac CTCK, chung t6i tang binh quan 17% dy bao cho SSI, VCI va VND trong nam
2025 nhwng chi tdng binh quan 5% du bao cho nam 2026-2027, chd yéu nhd co s&
cho vay ky quy gia tang; chung t6i gilv nguyén dw bao cho TCX. Theo dé, lgi nhuan
thuan sé tang trwdng trung binh 24% cho SSI, 28% cho VCI, 15% cho VND va 32%
cho TCX trong 3 nam t&i.

Trién vong thi trwvéng va diéu chinh dw bao

Gia tr giao dich binh quan ngay van tang trwdng manh mé trong 10 thang dau ndm
2025 dat 29,3 nghin ty déng (tdng 39% so v&i cung ky nhé thanh khoan tang manh
trong Q3/2025 (43,8 nghin ty ddng) va vuwot dw bao ca ndm truwéc dé cla chang t6i 1a
27,2 nghin ty ddng. Do d6, chung toi tdng 8% gia dinh gia tri giao dich binh quan ngay
cho ndm 2025 I1&n 29,8 nghin ty déng. Theo do, thanh khodn Q4/2025 wéc tinh sé di
ngang & mirc 33 nghin ty ddng/ngay - gidm 25% so véi mie dinh ctia Q3 nhwng van
tang 94% so v&i cung ky.

Chung téi ky vong thanh khodn Q4/2025 sé& duoc cing cb nho (i) dong tién "théng
minh" tan dung sw sut gidm cta VN-Index va (ii) cac CTCK sir dung ngudn vén méi
sau khi huy ddng manh mé trong 1 ndm qua véi cac dot tdng vén va cac thwong vu
IPO thanh céng. Nhitng dong lwc nay sé& gilip bu dap strc ép ban rong lién tuc cia
khéi ngoai.

Trong nam 2026-2027, HSC gan nhw gilr nguyén dw bao gia tri giao dich binh quan
ngay lan lvot & mirc 34,2 nghin ty dong (tang trwdng 15%) va 41,1 nghin ty dong
(tang trwdng 20%).

Trong trung han, ting trwéng gia tri giao dich binh quan ngay dwoc ky vong sé tiép
tuc dwoc hudng loi nho ty 1€ tham nhéap ngay cang Ion cia nhém khach hang ban lé,
tiém nang dong vbn khéi ngoai quay trd lai sau khi Vit Nam dwoc nang hang Ién thi
trvong maéi noi va danh muc co phiéu dau tw ngay cang da dang sau khi cac CTCK
chét lwong cao dwoc niém yét — nhivng déng lwc nay sé duwgc cing ¢d nhd nén vén
m& réng dang ké clia cac CTCK.

Dwa trén phan tich dd nhay cla chung tdi, gia tri giao dich binh quan ngay bién déng
vtra phai xung quanh kich ban co s& & kich ban tich cywc nam 2025 cda chung t6i la
31,5 nghin ty déng (tang trudng 50%) néu thanh khoan Q4 tang tré lai méc 42 nghin
ty ddng (twong dwong Q3) trong khi bién ddng xung quanh kich ban co s& & kich ban
tiéu cwe la 28,3 nghin ty déng (tang trwéng 35%) néu thanh khodn Q4 gidm xubng
23,3 nghin ty déng.

Bang 18: Thanh khoan thi trwong thwe té & dw bao hang nam, Viét Nam
HSC nang 8% du bao GTGD binh quan ngay nam 2025 [&n 29,8 nghin ty ddng nhung git® nguyén dw bao cho ndm 2026-27. Téc do

tang trwdng kép 3 nam ctia GTGD binh quan ngay wéc tinh dat 25%
wj

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

Kich ban tiéu cyc 28,330 32,580 39,096
Tang trwéng 35% 15% 20%
Kich ban co s& 20,985 27,281 34,101 40,922 29,799 34,269 41,123
Tang trwéng 20% 30% 25% 20% 42% 15% 20%
Kich ban tich cuwc 31,478 36,200 43,440
Tang trwéng 50% 15% 20%

Ngubn: Di¥ liéu céc céng ty, HSC dw béo
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Biéu dé 19: Dw bao thanh khoan thi trwéng hang nam theo quy, Viét Nam
Chuing toi diéu chinh tang 8% dw bao GTGD binh quan ngay trong ndm 2025 nhwng gitr nguyén du bao cho nadm 2026-2027

111

45,000
40,000
35,000
30,000
25,000
20,000

15,000 - 7
10,000 - A

AN
AN\

AN

F

5000 20,985 17,400 25,480 43,580 33,000 29,799 34,269 41,123
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Nguén: Di¥ liéu céc céng ty, HSC duw béo

Déi véi KQKD riéng Ié ctia trtng CTCK, HSC diéu chinh tang dy bao loi nhuan thuan
giai doan nam 2025-2027 cho SSI, VCI va VND chd yéu sau khi nang dy bao mang
cho vay ky quy va nghiép vu méi gi¢i; ddng thoi, ching téi gitk nguyén dw bao cho
TCX. Dy bao m@i clia chung t6i nhw sau:

e Loinhuan thuan cia SSI dwoc dy bao sé tang trudng 1an lwot 46%, 13% va 15%
trong giai doan 2025-2027 nho tang trwdng manh mé trén dién rong & tat ca cac
mang kinh doanh.

e Loinhuan thuan ctia VCI duwoc dw bao sé tang trudng 1an lwot 41%, , 27% va 18%
trong giai doan 2025-2027 nho lai ttv cho vay ky quy, loi nhuan nghiép vu méi gioi
va doanh thu tiém nang tr mang IB.

¢ Loi nhuan thuan ctia VND dwoc dy bao sé tang trwdng lan luvot 31%, 7% va 8%
trong giai doan 2025-2027. Trong khi mang nghiép vu moi gi¢i va cho vay ky quy
c6 thé gilr virng da tang trwdng nhe xu hwdng tang cla thi trwéng, thu nhap dau
tw s& tang trwdng cham lai so v&i mirc nén cao. Bén canh dd, cac khodn dy phong
tiém ndng cho TPDN (chud yéu 14 trai phiéu ctia Tap doan Trung Nam) sé tiép tuc
dwoc ghi nhan trong twong lai.

o Loinhuan thuan ctia TCX dwoc dw bao sé tang truwdng lan lwot 46%, 28% va 21%
trong giai doan 2026-2027.

Bang 20: Tang trwwéng LNTT thuwc té & dw bao, cac cong ty nganh Chirng khoan trong

pham vi phan tich cia HSC

Tbc d6 tang trwdng kép toan nganh giai doan 2024-27 dwoc duw bao dat 26,1%

Ty dong 2024 2025F 2026F 2027F
Ssi 3,544 5,182 5,842 6,721
Tang trudng 22% 46% 13% 15%
VCI 1,089 1,525 1,943 2,296
Tang trudng 85% 41% 27% 18%
VND 2,088 2,729 2,910 3,150
Tang trudng -15% 31% 7% 8%
TCX 4,802 7,032 9,034 10,964
Tang trudng 60% 46% 28% 21%

Ngudn: Di¥ liéu cac céng ty, HSC duw bdo

www.hsc.com.vn Trang 15

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



:hsc

Bao cado nganh - Chirng khoan Ngay 02/12/2025

Dinh gia va khuyén nghi

HSC nang gia muc tiéu cho SSI & VND nhwng gidm gia muc tiéu cho VCI sau khi
diéu chinh tang dw bao loi nhuan va phan anh tac dong pha loang xuét phat tir hoat
déng huy déng vén ctia nhitng CTCK. Chung t6i dinh gia SSI va VND véi boi s6 P/E
va P/S muc tiéu cao hon 1 dd léch chuan so véi binh quan qua kh trong khi dinh
gia VCI & mire cao hon 1,2 d6 léch chuan. Do d8, ching t6i nang khuyén nghi cho
SSI & VCI |én Mua vao (tir Tang ty trong) va cho VND |én Tang ty trong (tir Gidm ty
trong). Trong khi d6, chung téi van gitr nguyén khuyén nghi Mua vao cho TCX — hién
dinh gia theo phwong phap P/E twong déi muc tiéu — tiép tuc Iwa chon cé phiéu hang
dAu clia ching t6i nho loi thé mang tinh cAu tric, kha nang sinh 1&i manh mé va dinh
gia hap dan. HSC ciing wa thich ¢ phiéu SSI nhé nén tang co ban virng chic, dinh
gia hap dan va loi suét cb tire lanh manh.

Tang gia muc tiéu cha yéu do chuyén thei diém dinh gia

HSC tang 6% gia muc tiéu cho SSI 1én 42.200d (tiém n&ng tang gia 21%) va tang 3%
gia muc tiéu cho VND Ién 23.000d (tiém nang téng gia 19%) nhung giér’q 11% gia muc
tiéu cho VCI xudng 43.800d (tiéem nang tang gia 25%) dwa trén nhirng yéu to nhw sau:

* Chuyén th&i diém dinh gia: Chung t6i chuyén thoi diém xac dinh EPS/SPS sang
nam 2026 (tir trung binh EPS clia nam 2025 & 2026 trwdc do) dé tinh toan khi thi
trwong budc sang nam 2026.

¢ Diéu chinh dy bao lgi nhuan: HSC tang 1an luot 14 9%, 8% va 10%/nadm dy bao
loi nhuén giai doan 2025-2027 cho SSI, VCI va VND sau KQKD 9 thang dau ndm
2025 vuot ky vong va gia tri giao dich binh quan ngay manh mé. Tinh riéng nam
2026-2027 (thoi diém dinh gia tinh tir bao c&o nay), ching t6i ting 1an lwot 6%, 6%
va 3%/nam dw bao cho nhirng CTCK nay.

Ngoai ra, chung t6i phan anh tac déng pha lodng cla cac dot tang vén cla cac
CTCK nay (da dwgc day nhanh trong ndm 2025-2026 trong bbi canh diéu kién thi
trwdng tich cuc). Bbi véi VCI, tac dong pha loang Ién hon so véi diéu chinh ting
dy bao lgi nhuan.

e Gilr nguyén béi sé dinh gia: Do van gilr nguyén gia dinh vé thanh khoan thi
trvong trong Q4/2025 va cd nam 2026 (mac du gia tri giao dich binh quan ngay
cao béat thuwdng trong Q3/2025), chuing t6i duy tri boi s6 P/E va P/S muc tiéu cho
SSlva VND & mic cao hon 1 dd léch chuan so vé&i binh quan quéa khir va cho VCI
& murc cao hon 1,2 do léch chuén.

Béi voi TCX, chung t6i tiép tuc dinh gia cb phiéu nay theo phwong phap P/E muc tiéu
twong doi, phan anh kha nang sinh 1&i va dong lwc tang trwdng clia TCX.

Tai gia muc tiéu méi clda chung t6i, P/E dw phéng nam 2025 cho SSI, VCI, VND va
TCX l1an lwot & mirc 23,4 14n, 22,9 1an, 20,2 14n va 25 14n. Dya trén trién vong tang
trwdng hién tai, ching t6i nang khuyén nghi cho SSI tir Tang ty trong Ién Mua vao,
cho VCI tr Tang ty trong Ién Mua vao, VND tir Gidm ty trong lIén Tang ty trong va gil
nguyén khuyén nghj Mua vao cho TCX.

Bang 21: So sanh cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC

. P/Etal |a

mue U84 [—uo5r—g056r | —a0z5r —auor | aoasr —gozer

SSI 34,800 Mua vao 42,200 21.0 19.2 11.0% 11.3% 15.6% 9.4% 23 4
VCI 35,500 Mua vao 43,800 216 18.7 8.3% 9.0% 20.4% 15.2% 22.9
VND 19,400 Tangty trong 23,000 14.4 171 9.8% 8.2% 31.2% -15.5% 20.2
TCX 45,000 Mua vao 78,200 16.2 14.4 17.4% 15.8% 41.9% 12.3% 25.0
Binh quan nganh 19.0 18.3 9.7% 9.5% 22.4% 3.1% 22.2

Ghi cha: Dir ligu gia ngay 20/11.
Nguon: D& liéu céac cong ty, HSC
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Bang 22: Phwong phap dinh gia P/E, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC

EPS 2026 P/E muc tiéu Gia muc tiéu = EPS binh quan * P/E muc tiéu
SSi 1,807 28.9 52,295
VCI 1,915 25.3 47,837
VND 1,206 22.8 27,497

Ngudn: Di¥ liéu cac céng ty, HSC duw béo

Bang 23: Phwong phap dinh gia P/S, cac cong ty nganh Chirng khoan trong pham vi phan tich cia HSC

SPS 2026 P/S muc tiéu Gia muc tiéu = SPS binh quan * P/S muc tiéu
SSi 4,704 7.0 32,189
VCI 5,334 7.7 40,512
VND 4,046 46 18,612

Ngudn: Di¥ liéu céc céng ty, HSC duw béo

Bang 24: Két hop phwong phap P/E & P/S, cac cong ty nganh Chirng khoan trong pham vi phan tich ctia HSC

Gia muc tiéu Tiém ning ting gia
SSi 32,189 52,295 42,242 21%
VCI 40,512 47,837 43,808 25%
VND 18,612 27,497 23,054 19%

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

Bwéc sang Q4/2025, HSC tin rdng dong vén trong nwéc, véi co sé cho vay ky quj
tang 1&n, sé chay vao thj trudng dé& mua cac cb phiéu cé dinh gia hap dan sau dot
didu chinh gan day. Cho ndm 2026, ching t6i nhan thay trién vong thanh khoan thi
truong sé duoc cing cd nhd ty & tham nhap phan khic ban 18 tang I&n, sy tré lai
tiém nang cla khéi ngoai sau khi Viét Nam dwoc nang hang 1én thi trieyng méi ndi va
nhiéu cb phiéu chéat lwvong cao hoan tat IPO. Dya trén trién vong thanh khoan thj
treorng Q4/2025 va ca nam 2026, ching téi gitr nguyén dinh gia muc tiéu cho 3 CTCK
clia chung toi trong dai han & mirc cao hon 1-1,2 d6 léch chuén so véi binh quan qua
khv.

Lwu y réng chung téi van gitr nguyén du bao cho TCX do chuing téi d& str dung nam
2026 dé dinh gia TCX trong Bao cao lan dau (Xuat ban ngay 22/10/2025). Trong sb
ba CTCK ké trén, chung t6i van wa thich cb phiéu SSI nh& quy mé 16n, KQKD virng
chéc va lgi suét cb tirc hap dan.

Boi canh dinh gia

Gia cb phiéu cac CTCK trong trong pham vi phan tich clia chung t6i (trir TCX, vira
niém yét gan day) giam binh quan 1an luwot 10% va 18% trong 1 thang va 3 thang qua,
c6 thé do tam ly thij triwdng suy yéu trong bbi canh thanh khoan thi trwéng sut giam ké
tir thang 9. Gia cb phiéu SSI, VCI va VND da giam lan luot 8%, 10% va 12% trong 1
thang qua. Do d6, cac cb phiéu chirng khoan trong pham vi phan tich cla chang t6i
(trlr TCX) dang giao dich v&i P/E va P/S trwot dw phong 1 ndm binh quan Ian lwot &
mirc 18,3 1an va 6,3 1an, cao hon 0,6 d6 léch chuan so véi binh quan qua khir.

P/E trwgt dy phéng 1 nam hién & murc:

e SSI: 18,3 1an, cao hg’n 0,2 dd léch chuin so v&i binh quan qua khtr, giam tr cao
hon 0,6 dd Iéch chuan trong thang 8/2025.

e VCI: 20,1 1an, sat binh quan qua kh, so v&i cao hon 1,1 dd léch chuén trong thang
8/2025. VCI la ¢b phiéu kém tich cwec nhét trong sb céc ¢b phiéu trong trong pham
vi phan tich ctia ching téi do tam ly thj trwérng thap trwdc anh hwéng clia hoat dong
pha loang tlr dgt phat hanh riéng 1&é méi.

e VND: 15,6 1an, cao hon 0,3 dd léch chuan so v&i binh quan qua khi, gidm tr cao
hon 1,1 d6 léch chuan trong thang 8/2025.
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Bao cao nganh - Chirng khoan Ngay 02/12/2025

Biéu db 25: So sanh P/S trwot dw phéng 1 ndm, cac cong ty Biéu doé 26: P/E trwot dw phéng 1 nam, cac cong ty Chirng
Chirng khoan khoan
P/S clia cac cong ty chirng khoan da quay v& mirc ddu ndm 2024 ... va hé sé P/E ciing twong tw

— S S| VC| e \/ND — S S| VC| e \/ND

T T T T T T T T T 0 ! T T T T T T T T
1721 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

4O =~ N W OO N O O

Nguén: Dir ligu céc cong ty, HSC dw béo Nguén: Di¥ ligu céc cong ty, HSC du béo
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- h s c Cé phiéu | Viét Nam | Chirng khoan
EE CTCP Chiwrng khoan Ky Thwong (TCX - HSX)
Bao cao doanh nghiép Ngay 02/12/2025

Mua vao (gic nguyén) Trién vong virng chac + dinh gia hap dan = Mua vao
Gia muc tiéu: VND78,200 (gi nguyén)
Tiém nang tang/giam: 73.8%

= HSC duy tri khuyén nghi Mua vao va gia muc tiéu 78.2004d dwa trén P/E muc

Gia cb phiéu (dong) (20/11/2025) 45,000 tiéu nam 2026 la 25 lan, cao hon 12% so v&i cac CTCK trong pham vi phéan
M3 Bloomberg TCX VN tich va twong dwong 74% tiém nang tang gia.
Gié cao/thap 52 tuan (d) 42,800-48,950 = Chung t6i gitr nguyén dw bdo loi nhuan thuan dat 5,6 nghin ty ddng (tdng
GTGD (bg 5 phién) (tr.d) 45,125 trwdng 46%) trong ndm nay, sau dé tang trudng lan lwot 28,5% va 21,4% trong
Vén hoa thi trrdmg (ty d) 104,009 nam 2026-2027, chii yéu nher HDKD cét 16i ciia TCX — mang cho vay ky quy c6
Vonhéa t tnrng (tr.USD) S phiéu va tw van & phan phéi TPDN.
Slg CP lwu hanh (tr.dv) 2,311 .. oz Tz . L. .. . i L.
Slg CP NN duoc sé hivu (tr.dv) 2311 = Sau khi gia co phiéu giam 4% so voi gia IPO, TCX dang giao dich voi P/E dw
Slg CP NN duwoc mua (tr.dv) 2125 phéng nam 2026 la 14,4 lan (thap hon binh quan nganh ? mtrc 18,3 lan) nho
Gi6i han ty 1& s& hivu NN 100% EPS duwoc ky vong sé tang trwéng manh mé hon dang ké & mirc 12,3% trong
Ty I& s& hiru ciia NN 8.08% nam 2026 (so v&i binh quan nganh la 3,1%).
Ty |é freefloat 10.5%
Cé dong lon : Techeombark 198%) Sy kién: Phan tich trién vong
Nguédn: Céng ty, Udc tinh cia HSC B - "

TCX da ghi nhan KQKD Q3/2025 manh mé v&i lgi nhuan thuan dat 1,62 nghin ty
Biéu db gia ddng (tang 84,5% so véi cung ky), twong dwong loi nhuan thuan 9 thang dau nam
om0 TOX (B) VN30 Index (Gid idu chinh) 2025 dat 4,05 nghin ty ddng, tang 30,5% so v&i cung ky va hoan thanh 72,1% duw
::3333 bao ca nam 2025 va sat v&i dw bao 9 thang cta chung toi.
47000 HSC ky vong KQKD Q4 sé tiép theo virng chéc véi loi nhuan thuan dat 1,57 nghin
45000 ty ddng (tdng 110% so vé&i cung ky) nhe dich vu TPDN vitng chéc va hoat déng
w5000 cho vay ky quy &n dinh.

42,000

a
Q
g
<

Tac dong: Gitr nguyén dw bao cho giai doan 2025-2027

TI025 HSC gil n‘guyén dy bao hién tai. Trong do, lgi nhuan thgén cd nam 2025 dat 5,6
Gia co phiéu (%) -1thg -3thg -12thg nghin ty dong, tang trwdng 46%, trong khi lgi nhuéan thuan nam 2026-2027 dwgc
Co phiéu thuong = = - dy bdo sé tang trwdng lan lwot 28,5% va 21,4%. Bong lyc téng trwdng chi yéu
So v6i chi s6 - - - nho HDKD cbt I6i hién tai clia TCX — cho vay ky quy c6 phiéu va tw van/phan phéi
S Lol il S - TPDN — va chwa phan anh cac mang kinh doanh tiem néang maoi.

Nouon: Cong ty, FactSet ) .1 ring HSC hién la CTCK duy nhét phan tich TCX; do d6, hién tai du béo cda
HSC va trung binh thj trwong ching t6i la sat véi dy bao cla thj trudong.
EPS DC (d6ng) HSC Thij trwéng % ch.léch . er s X .
2025F 2,785 = na Dinh gia va khuyén nghi
2026F 3,127 - N/a PR SNy = 2 o P . . .
2027F 3.795 = N/a Gia c6 phiéu TCX da giam 4% so v&i gia IPO vao ngay 20/10/2025 nhwng tich cwc

hon so v&i mirc giam binh quan cta nganh (7%). Theo dé, TCX dang giao dich v&i
P/E dw phéng nam 2025 va 2026 lan lwot la 16,2 1an va 14,4 1an, déu thap hon
binh quan nganh 1an lvot & mirc 19 1an va 18,3 Ian, nho trién vong tang truéng
TCX & mot cong ty chimg khodn van hanh hidu Ef’S manvh mé hcg’n dépg ké, lén Iu’gt 41{9% va 12,3% trpng nam 2025-2026 so v&i
S G, dinh huGng cong nght va theo m hinh lan lwgt tang tredng binh quan nganh lan lwot 22,4% va 3,1%. ‘

WealthTech. Cong ty ndm gitv thi phan vuwot troi Mo hinh WealthTech hiéu qua cao, dwa trén cong nghé, danh muc dau tw tai san
trong mang tw van trai phiéu doanh nghiép vanam  vuot trdi va co s& ha tang sé linh hoat cia TCX clng ¢ lgi thé vé chi phi; Cong ty
trong top 3 vé mai giéi co phieu. cling c6 vi thé tét d& hwdng loi tir sw phat trién nhanh chéng cla thi trudng vén
Viét Nam va cac déng lwc méi trong linh ve tai san sé va token héa. Nhe tbc do
tang trwdng va hé s ROE vwot trdi, chuing t6i tin ring TCX xtrng dang véi dinh gia
cao. HSC gilt nguyén khuyén nghi Mua vao véi gia muc tiéu 78.200d dwa trén P/E
muc tiéu nam 2026 |a 25 Ian (cao hon khodng 12% so v&i binh quan nganh), twong
dwong tiém nang tang gia 74%.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

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

Doanh thu HP (ty ddng) 5257 7,615 11,065 14,372 17,485

LN thuan (ty dong) 2,403 3,850 5,626 7,227 8,771

EPS (ddng) 1225 1,963 2,785 3,127 3,795
Chuyén vién phan tich DPS (déng) 0 610 500 625 759
Pham Lién Ha, CFA BVPS (déng) 12,048 13,408 18,587 21,089 24,125
Giam Béc Cap Cao, Nganh Dich Vu Tai P/E (lan) 36.7 229 16.2 14.4 11.9
ha.plien@hsc.com.vn Loi suat cd tirc (%) 0 1.36 1.11 1.39 1.69
+84 24 3933 4693 Ext. 4852 P/B (I4n) 374 336 242 2.13 1.87
Lé Khanh Tiing Thi phan mai gidi CP (%) 6.15 7.15 8.12 9.09 10.1
Trwdng phong, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) (48.8) 60.2 41.9 12.3 21.4
tung.lkhanh@hsc.com.vn ROAE (%) 13.9 154 16.2 15.8 16.8
+84 24 3933 4693 Ext. 4844 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwo Ngay 02/12/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A Chi s6 chinh: Tang trwdng va dinh gia 12-23A  12-24A  12-25F 12-26F
Doanh thu HD méi gi¢i CK 528 656 956 1,292 1,749  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,602 2,622 3,894 5,461 6,682  Tang trudng tong TS (%) 67.8 21.6 67.3 15.6 19.6
Doanh thu HP ty doanh 1,045 1,655 2,223 2,420 2,836 Tang trwdng cho vay (%) 77.7 55.9 86.3 17.6 28.7
Phi bao lanh phat hanh 1,056 1,338 1,890 2,609 3,015 Tang trudng TS tai chinh khac (%) 6.53 327 0 0 0
Thu nhap dich vy tw vén 1,026 1,344 2,087 2,561 3,131  Tang/gidm no ngan han (%) 163 13.6 75.6 19.5 26.7
Thu nhap HB khac 0 0 14.5 29.0 72.5  Tang trudng VCSH (%) 115 11.3 63.4 13.5 14.4
Doanh thu HD 5257 7,615 11,065 14,372 17,485 Tang trwdng doanh thu HD (%) 0.75 44.9 453 29.9 21.7
Chi phi HD (1,164) (1,262) (1,764) (2,269) (2,877) Tang/giam chi phi HD (%) 20.9 8.42 39.7 28.6 26.8
Lo nhuan HD 4,093 6,353 9,301 12,104 14,609 Tang trudng loi nhuan HD (%) 9.23 55.2 46.4 30.1 20.7
Loi nhuan tai chinh (1,063) (1,551) (2,269) (3,070) (3,645) Tang trwdng LNTT (%) (0.96) 58.6 46.4 28.5 21.4
Loi nhuan khac (1.63)  (0.25) = 0 0 Tang trudng LNST (%) (0.96) 60.2 46.1 28.5 21.4
LNTT 3,028 4,802 7,032 9,034 10,964 Tang trwdng LN thudn (%) (0.96) 60.2 46.1 28.5 21.4
Chi phi thué TNDN (625)  (952) (1,406) (1,807) (2,193)
LNST 2,403 3,850 5626 7,227 8,771 Pinhgia
Loi ich cb dong thiéu s6 - - - - - P/E (lan) 36.7 229 16.2 14.4 11.9
L¢i nhuan thuan 2,403 3,850 5,626 7,227 8,771 P/B(lan) 3.74 3.36 2.42 2.13 1.87
Loi suét cd tuc (%) 0 1.36 1.11 1.39 1.69
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-23A  12-24A  12-25F 12-26F
Tai san Chisé CP
Tién & twong dwong tién 4582 2,865 3,946 5157 4,107 EPS (ddng) 1225 1,963 2,785 3,27 3,795
Phai thu 338 539 633 873 1,009 DPS (ddng) 0 610 500 625 759
Phai thu dich vy & phai thu khac 2,756 160 160 160 160  BVPS (ddng) 12,048 13,408 18,587 21,089 24,125
Tai san tai chinh 32,952 45,831 80,470 92,921 113,964 Sig CP binh quan (triéu dv) 1,961 1,91 2,020 2,311 2311
FVTPL 0 17.3 17.3 17.3 17.3  Slg CP cudi ky (triéu dv) 1,961 1,91 2311 2311 2311
HTM 1292 2232 2,344 2461 2,584 Slg CP pha loang cudi ky (triéu dv) 1,961 1,91 2311 2311 2311
Cho vay ky quy 16,619 25911 48,267 56,747 73,005
AFS 15,041 17,671 29,842 33,696 38,357  Chi s6 lgi nhuan
Dy phong - - - - - ROAA (%) 6.88 7.93 7.91 7.52 7.76
Pau tw dai han 3,033 3,533 3,533 3,533 3,533 ROAE (%) 13.9 15.4 16.2 15.8 16.8
HTM - - - - - Lai suét cho vay ky quy BQ (%) 12.3 12.3 10.5 10.4 10.3
Pau tw vao Cty LD, LK - - - - - Chiphi vay no BQ (%) 8.57 7.15 6.60 6.48 6.36
DAu tw dai han khac 3,033 3533 3,533 3,533 3,533 Phi mai gi6i thuan (%) 0 0 0 0 0
Tai san c6 dinh 64.6 50.7 74.3 104 141 Loisuét TSTC HTM (%) 7.34 11.1 6.50 6.50 6.50
Tai san khac 62.2 265 265 265 265  Loi sut HD tw doanh (%) 8.15 6.65 7.40 7.80 8.00
Téng tai san 43,788 53,244 89,081 103,014 123,180 Tylé CIR (%) 22.1 16.6 15.9 15.8 16.5
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 0 31.1 18.0 20.0 20.0
Vay ngén han 18,062 20,523 36,040 43,059 54,535
Trai phiéu ngan han 0 3575 1,006 0 0 Thiphan
Phai tra hoat déng 124 172 284 385 457  Thj phan mai gii cb phiéu (%) 6.15 7.15 8.12 9.09 10.1
Vay dai han 956 1,006 6,581 8,002 9,015  Thi phan méi gi¢i KH nwéc ngoai (%) - - - - -
No' phai tra khac 1,017 1,671 2210 2,826 3,415 Thi phan mai gidi KH ca nhan (%) - - - - -
No phai tra 20,159 26,947 46,121 54,272 67,420
Vén cha s& hiru 23,630 26,297 42,961 48,742 55759 Ty lé don bay
Vén diéu l& 2,177 19,613 23,113 23,113 23,113  Tdng no/vén CSH (%) 80.5 95.5 102 105 114
Thang dw vén cd phan 9,192 0 8694 8694 8694 Cho vaykyquy/vén CSH (%) 70.3 98.5 112 116 131
Loi nhuan gicr lai 12,277 6,689 11,158 16,940 23,957
QuY & vbn khac ciia CSH (16.5)  (4.96) (4.96) (4.96) (4.96) Quymd
Loi ich cb dong thiéu s6 - - - - - Sb chi nhan, phong GD - - - - -
Tbng ng phai tra va vén CSH 43,788 53,244 89,081 103,014 123,180 SO lwong nhan vién 483 491 590 620 650

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 02/12/2025

Mua vao (gizz nguyén) Dinh gia hap dan hon; nang khuyén nghi Ién
Gia muc tiéu: VND43,800 (gi nguyén) - . -

Tiém nang tang/giam: 25.0% Mua vao

Gia cé phiéu (déng) (20/11/2025) EENE1] = HSC giam 11% gia muc tiéu xudng 43.800d do tac dong tiéu cwc tir yéu tb pha
Ma Bloomberg VCIVN Ioang sau dot tang vén gan day I&n hon tac dong tich cuc twr viéc chuyén thoi
Gié cao/thap 52 tuan (d) 31,273-48,250 diém dinh gia. Tuy nhién, chung tdi nang khuyén nghi cho VCI [én Mua vao (t
GTGD (bg 5 phién) (tr.d) 35,863 Tang ty trong) sau khi gia cb phiéu diéu chinh gan day. Tai gia muc tiéu méi,
Vc?n hoa thi trwong (ty d) 20,119 tlem nang tang gla a 25%.

s ch ) & = HSCtang binh quan 8% dy bao loi nhuan giai doan 2025-2027 sau khi nang
Sig CP NN duoc s& hitu (tr.dv) 574 du bao mang nghiép vu moéi gi¢i va cho vay ky quy. Theo dy bao m&i, LNTT
Slg CP NN duwoc mua (tr.dv) 433 tang tru’é’ng trung binh 28% trong 3 nam t&i v&i hé s6 ROE dw phdng nam 2027
Gi6i han ty 1& s& hiru NN 100% 14 10,7%.

Ty 16 s& hivu clia NN 24.0%  w Sau khi gia c6 phiéu gidm 24% trong 3 thang qua, VCI dang giao dich véi P/E
Ty 16 freefloat 70.0% trwot dw phong 1 ndm 1a 19,6 1an, cao hon 0,4 dd léch chuan so véi binh quan
Co dong Ion 3i va ngwoi lién quan (27.9%)

qua kht nhwng van rat h4p dan so véi trién vong hién tai.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD 9 thang dau ndm 2025 va trién vong

Biéu db gia

55000 ver e VN30 index (Gia i oinn) VCI da bao cdo LNTT Q3/2025 dat 519 ty ddng, tding manh 96% so véi cung ky, nhéy 1&i

50000 tte cho vay ky quy tang 52% so v&i cung ky va lgi nhuén nghiép vu méi gi¢i tang 8,6 lan

45000 so v&i cung ky. Do d6, LNTT9 thang dau nam 2025 dat 1.085 ty dong, tdng 30% so vo&i

:ZZ‘;Z cung ky, hoan thanh 80% dy bao ca nam 2025 va vuot nhe dy bao 9 thang cua ching
' toi.

30,000
25,000

Tac dong: Tang 8%/nam dw bao lgi nhuén giai doan 2025-2027
g u..J..n.an WIHHI”IH. iilﬂhmnilhﬂﬂ‘"d‘hl\\lh‘“‘lh“

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

HSC tang 12% dw bao lgi nhuan thuan ndm 2025 sau khi nang dy bao lgi nhuan nghiép
vu méi gi&i va ngudn thu nhap mai tr mang IB. Theo d6, LNTT sé& tdng manh 74% so
vOi cung ky trong Q4/2025. Trong nam 2026-2027, chung t6i tang binh quan 6%/nam
dy bao sau khi nang dw bao lai tir cho vay ky quy va lgi nhuén nghiép vu moi gidi trong
khi gén nhw gil* nguyén dy bao lai hoat dong tw doanh. Theo dy bao méi, lgi nhuan
thuan sé tang trwéng trung binh 28% trong 3 ndm t6i (so voi 26% trwdc dd) véi hé sé
Nguon: Cong ty, FactSet  ROE diy phong ndm 2027 1a 10,7% (tir 13% trude do).

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thwong (10.2) (24.1) 7.96
So vd&i chi s (11.5) (26. 9) (27. 6)
So véi nganh -

HSC va trung binh thj trwong VCI d& huy dong 4 nghin ty ddng théng qua chao ban riéng 1& 144 triéu cb phiéu vao
EOE T G R O PR ES)  thang 12/2024. Trong khi d6, PHCD bét thuwdng td chirc ngay 7/11/2025 da théng qua
2025F 1,661 1,589 4.5 ké hoach huy déng thém khoéng 3,9 nghin ty déng vén CSH théng qua phat hanh 127,5
2026F 1,914 2,145 (10.7)  triéu cb phiéu (twong dwong 18% cb phiéu dang Iwu hanh) trong giai doan cudi ndm
2027F 2,248 2,499 (10.0) 2025, ching t6i da phan anh ké hoach nay vao mé hinh dy bao. Do dé, EPS/SPS dw

Ngudn: Bloomberg, HSC u6c tinh phong ndm 2026-2027 sé bj pha lodng binh quan 12%/nam. Dy bao méi cla ching toi
thap hon dang ké so vai th trwong, c6 thé do tac dong pha loang nay.
M6 ta doanh nghiép . L. < ]
VCI la mét cong ty chirng khoan tap trung vao D!nh giava khuyen ngh!
nhém khach hang té chirc va khach co gia san lon.
IB 13 loi thé 16n clia cdng ty véi nhiéu thwong vu

Sau khi gia c6 phiéu giam I1an Iwot 10% va 24% trong 1 thang va 3 thang qua, VCI dang
giao dich v&i P/E trwot dw phong 1 nam la 19,6 lan (cao hon 0,4 d6 Iéch chuan so véi

thanh cong. binh quan ké tlr Q4/2020 & muc 16,9 Ian) va P/S trwot dw phéng 1 ndm 1 6,8 Ian (cao
hon 0,8 d6 l&ch chuan so v&i binh quan ké tir Q4/2020 & mirc 5,5 1an).
Chuing t6i nhan thé‘y tidm nang tang gia hap dan dwa trén ting trwdng loi nhuén virzng
chac cda VCI va trién vong hién thwe héa loi nhuan tir cac khoan dau tw dai han. ChUng
téi néng khuyen nghi cho VCI I1én Mua vao (ttr Tang ty trong); tai gia muc tiéu méi cta
chung t6i, tiém n&ng tang gia 1a 25%.
Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
Doanh thu HD (ty ddng) 2,473 3,696 4,524 4,550 5,616
LN thuan (ty ddng) 494 912 1,282 1,633 1,929
EPS (déng) 867 1,380 1,661 1,914 2,248
Chuyén vién phan tich DPS (ddng) 1,200 800 1,000 1,200 1,200
Lé Khanh Tuing BVPS (déng) 12,932 18,003 19,932 20,589 21,576
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 40.4 25.4 211 18.3 15.6
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 3.42 2.28 2.85 3.42 3.42
+84 24 3933 4693 Ext. 4844 P/B (I4n) 2.71 195 176 1.70 1.62
Pham Lién Ha, CFA Thi phan méi gidi CP (%) 460 610  6.80 6.90 7.00
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) (43.3) 59.2 20.4 15.3 17.4
ha.plien@hsc.com.vn ROAE (%) 712 8.98 8.57 9.44 10.7
+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 02/12/2025

Trién vong Ioi nhuan 6n dinh; nang khuyén nghi lén
Mua vao sau khi gia co6 phiéu giam manh

HSC gidm 11% gia muc tiéu xudng 43.800d do tac dong tiéu cuc tir pha loang sau
khi huy déng vén I1&n hon tac dong tich cuc tir viéc diéu chinh gia dinh dinh gia. Tuy
nhién, chung t6i nang khuyén nghi cho VCI tir Tang ty trong I1én Mua vao sau dot
diéu chinh gan day; tai gia muc tiéu mai, tiém nang tang gia la 25%. Chung téi ting
binh quan 8%/nam dy bao lgi nhuan cho giai doan 2025-2027, twong dwong loi
nhuan thuan tang trwéng trung binh 28% trong 3 nam téi véi hé sé ROE dy phéng
nam 2027 la 10,7%. VCI dang giao dich v&i P/E trwot dw phdng 1 nam la 19,6 1&n,
cao hon 0,4 1an so vé&i binh quan qua kh& nhwng ching téi cho rang day van la mét
dinh gia hap dan nho trién vong tang trudng virng chac va tiém nang I&n tr cac
thwong vu IB ciia Cong ty.

Tang trung binh 8%/nam dw bao I¢i nhuan giai doan 2025-2027
Phéan tich KQKD Q3/2025

VCI da céng bd LNTT Q3/2025 dat 519 ty dong, tang 96% so véi cung ky va tang
154% so v@&i quy trwde, nho 13i ttr cho vay ky quy tang 52% so v&i cung ky dat 314 ty
ddng va loi nhuan nghiép vu méi gi¢i dat 136 ty déng, ting 8,6 lan so v&i cung ky,
trong khi & hoat déng tw doanh tang 6% so v&i cuing ky dat 321 ty déng. Tinh chung
9 thang dau ndm 2025, LNTT dat 1.085 ty déng, tdng 30% so véi cung ky, hoan thanh
80% dw bao ca nam 2025 va cao hon mét chut so véi dy bao 9 thang clia ching toi.

Co c4u tirtng mang kinh doanh nhuw sau:

* Thi phan mang cb phiéu gidm xudng 6,4% tir 6,8% trong Q2/2025 va 6,8% trong
Q3/2024 do cac CTCK dinh hwdng ban 1€ mé rong manh mé. Thj phan 9 thang dau
nam 2025 van duy tri & mec 6,7%.

e Duw no cho vay ky quy tang 23% so v&i quy trudc va tang 38% so voi cung ky 1én
13,9 nghin ty dong.

e Chi phi tai chinh chi béng 61% dy bao ca nam 2025 trwéc do clia ching t6i cho
thay Cong ty da cét gidam khoan chi phi nay sau khi huy dong nguén vén mai tir dot
chao ban riéng 1é da hoan tat nam ngoai. VCI da phat hanh 144 triéu c phleu théng
qua chao ban riéng |18, huy ddng khodng 4 nghin ty ddng trong giai doan cudi nam
2024.

Bang 27: Tom tat KQKD Q3/2025, VCI
LNTT 9 thang dau nam hoan thanh 80% dw bao ca ndm va vwot nhe duy bao 9 thang cla

chung toi
So véi So véi % 2025
w Q324 Q325 gyngy | 924 9125 yngky | MSCE ci

Téng thu nhap HD 506 758 50% 1,499 1,682 12% 71%
Méi gidi 14 136 871% 75 214 185% 96%
Cho vay ky quj 206 314 52% 621 829 33% 69%
HD ty doanh 303 321 6% 830 646  -22% 74%
Mang khac “7) (13) (27) 9  -133% 15%
L& tai chinh (194)  (197) 2%  (554)  (521) -6% 61%
Chi phi HD (48) 42) 3%  (112) (91)  -19% 60%
Thu nhap khac 0 0 0 1 33%
LNTT 265 519 96% 836 1,086 30% 80%
Loi nhuan thuan 215 420 95% 692 899 30% 79%

Nguén: VCI, HSC

Dw bao méi

Nho KQKD 9 thang giéu ndm 2025 virng chéc va trién vong thanh khoan Q4/2025 kha
quan, chung t6i tin rang ca nam sé vwot ky vong véi dong lyc tir cac mang kinh doanh
chinh. Do d6, chung t6i tang lan Iwot 12%, 5% va 6% dw bao lgi nhuan cho giai doan
2025-2027 véi céac gia dinh chinh nhw sau:
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Bao cdo doanh nghiép - CTCP Chirng khoan Vietcap (VCI)

:hsc

Ngay 02/12/2025

¢ Nghiép vu méi gi¢i: Chung tbi tang binh quan 17%/nam dy bao lgi nhuan nghiép
vu moi gigi cta VCI trong giai doan 2025-2027 nh& thanh khoan thi trwdong cai
thién. Chung t6i cling nang nhe gia dinh thi phan cta VCI trong giai doan 2025-
2027 1&n 1an lwot 6,8%, 6,9% va 7%. VCI c6 thé tan dung ngudn vén maéi huy déng
cho hoat ddng cho vay ky quj d& mé rong thi phan trong twong lai.

e Cho vay ky quy: Chung t6i gan nhw gi®» nguyén dw bao lai tir cho vay ky quy trong
nam 2025 nhwng tang binh quan 5% dy bao cho nam 2026-2027. Theo do, lai tw
cho vay ky quy sé tang trwdng trung binh 27% (ttr 25% trudc dd) trong 3 nam tai.

Bang 28: Dw bao lgii nhuan cii va méi, VCI
Chung t6i diéu chinh ting binh quan 8% duw b&o lgi nhuan méi nam sau khi nang gid dinh mang maéi gi¢i, mang cho vay ky quy va

thu nhap ti IB

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

Loi nhuan thudn mang nghiép vu méi gici 134
Doanh thu mang cho vay ky quy 873 1,210 1,468 1,783 1,197 1,539 1,881
Loi nhuan thuan mang dau tw 985 869 1,053 1,156 807 1,053 1,156
IB & thu nhap khac (14) 66 92 130 135 160 190
Thu nhap hoat déng 1,978 2,369 2,935 3,457 2,425 3,111 3,659
Téng trudng 40% 20% 24% 18% 23% 28% 18%
Loi nhuan/(16) HD tai chinh -747 -857 -928 -1,114 -750 -1,014 -1,193
Chi phi BH&QL -145 -152 -156 -172 -152 -156 -172
Loi nhuan khac 3 3 3 3 3 3 3
LNTT 1,089 1,363 1,854 2,173 1,526 1,943 2,296
LNST 911 1,145 1,557 1,826 1,282 1,632 1,929
Téng trudng 85.1% 26% 36% 17% 40.7% 27.4% 18.2%

Ngudn: VCI, HSC duw béo

o Dw ne cho vay ky quy wéc tinh tang trwdng Ié“‘m lwot 27%, 25% va 20%
trong giai doan 2025-2027 (so voi tang tredng lan lwot 20%, 18% va 20%
theo dw bao trwdc dd) nho nén von cai thién.

o Lai suat cho vay ky quy: O méc 9,4% (tlr 9,8% trwdc d6) trong ndm 2025,
9,6% (ttr 10%) trong nam 2026 va 9,6% (tr 10,2%) trong nam 2027.

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

¢ Ngan hang dau tw (IB): Chung t6i tdng binh quan 75%/nam dw bao thu nhap mang
IB trong giai doan 2025-2027 tir mirc nén thap dwa trén cac thwong vu IPO va tai
chinh doanh nghiép ma VCI dang c6 vi thé tét d& ndm bét, bt dau tir dot IPO cla
VPX vao thang 11/2025. Ngoai ra, nhirng cong ty nay sau khi niém yét sé mé ra
cac thwong vu giao dich thda thuan, tir d6 ciing sé cling cb tang trwéng doanh thu
nghiép vu madi gidi cua VCI.

Nhin chung, ching t6i dw bao loi nhuén thuan sé tang trwédng trung binh 28% (tr 26%

trwéc d6) trong giai doan 2024-2027 trong khi hé sé6 ROE dwoc dy bao sé ting lén

10,7% trong nam 2027 (so v&i 13% theo dy bao trwdc dé va 9% trong nam 2024).

Chung t6i gia dinh DPS cho giai doan 2025-2027 1an lwot & mc 1.000d, 1.200d va

1.200d, twong dwong loi suat cb tire lan lwot & mire 2,8%, 3,3% va 3,3%.

HSC duw bao LNTT Q4/2025 dat 440 ty déng, gidm 15% so v&i mic nén cao trong
Q3/2025 nhwng tang 74% so véi mirc nén thap trong Q4/2024 nhé nén vén cho vay
ky quy cao va tang trwéng lai hoat dong ty doanh dwoc gilr virng.

VCI - sau khi huy déng duwoc 4.000 ty ddng théng qua phat hanh riéng 1& 144 triéu cb
phiéu vao thang 12/2024 - hién dang c6 ké& hoach huy déng thém 3.900 ty ddng théng
qua phat hanh 127,5 triéu cb phiéu (twong dwong 18% tdng sé ¢ phiéu dang luu
hanh) v&i gia 31.000d/cp. K& hoach nay — da bao gdm trong mé hinh dw bdo maéi cla
chuing t6i — pha loang trung binh 12%/nam EPS cuta VCI trong nam 2026-2027.

Chung tai tom tat gia dinh & dw bo chinh trong Bang 29-30.
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Bao cao doanh nghiép - CTCP Chirng khoan Vietcap (VCI) Ngay 02/12/2025

Bang 29: Cac gia dinh quan trong cii va méi, VCI
Nhirng diéu chinh quan trong bao gdm nang gia dinh thanh khoan thi trwdng, tang gia dinh thi phan va tang trwdng cho vay ky quy
trong giai doan 2025-2027

2025F 2026F 2027F 2025F 2026F 2027F
Téng trwdng GTGD 20.0% 30.0% 25.0% 20.0% 42.0% 15.0% 20.0%
Thi phan 6.1% 6.5% 6.7% 6.8% 6.8% 6.9% 7.0%
Phi méi giéi gop 0.10% 0.08% 0.09% 0.09% 0.09% 0.09% 0.09%
Phi méi giéi thuan 0.08% 0.02% 0.03% 0.03% 0.03% 0.03% 0.03%
Ty 18 phi git lai 19% 28% 29% 29% 29% 32% 32%
Téng trudng du no ky quy 44.8% 20.0% 18.0% 20.0% 27.0% 25.0% 20.0%
Lai suét cho vay ky quy 9.1% 9.8% 10.0% 10.2% 9.4% 9.6% 9.6%
Téng tredng danh muyc dau tw 36.9% 18.0% 3.3% 3.6% 18.0% 3.3% 3.6%
Loi suét dau tw 9.6% 7.1% 8.4% 8.7% 6.5% 8.4% 8.7%

Nguén: VCI, HSC duw bao

Bang 30: EPS giai doan 2024-27, VCI
Dot phat hanh riéng 18 1an th hai ctia VCI s& phan nao lam gidm tbc do6 tang EPS

2024 2025F 2026F 2027F
Dw bao cii
LNST 911 1,145 1,854 2,173
S6 lwgng cb phiéu dang Iwu hanh (trigu) 719 724 729 734
Tang vén 33% 0% 0% 0%
EPS 1,380 1,587 2,145 2,497
Dw bao mé&i
LNST 911 1,543 1,905 2,250
S6 lwong cb phiéu dang Iwu hanh (trigu) 719 851 856 861
T&ng vén 33% 18% 0% 0%
EPS 1,791 1,662 1,915 2,249

Nguén: VCI, HSC

Bang 31: Phwong phap dinh gia P/E & P/S, VCI

Muc tiéu = binh quan + 1.2 do léch chuén Gia muc tiéu
EPS 1,915 25.3 47,837
SPS 5,334 7.7 40,512
Binh quan 43,808

Nguén: VCI, HSC dw béo

Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC ap dung phwong phap P/E va P/S muc tiéu dé xac dinh gia tri hop Iy cho VCI.
Chung t6i giam 11% gia muc tiéu 11% xudng 43.800d/cp (tiém nang tang gia 25%) do
tac dong tiéu cuc tlr pha lodng sau dot phat hanh riéng 1é sap t&i Ién hon tac dong
tich cwe tlr viéc chuyén thai diém dinh gia 6 thang sang cubi nam 2026. Chung t6i tiép
tuc dinh gia VCI véi P/E cao hon 1,2 d§ Iéch chuén so v&i binh quan qua kho.

Béi canh dinh gia

Sau khi gia cb phiéu giam lan lwot 10% va 24% trong 1 thang va 3 thang qua, VCI
dang giao dich véi P/E truwot dw phéng 1 ndm 1a 19,6 lan, cao hon 0,4 d6 léch chuan
S0 v&i binh quan ké tir Q4/2020 & mirc 16,9x va P/S trwot dw phéng 1 nam 1a 6,8 Ian
(cao hon 0,8 d6 léch chuan so v&i binh quén quéa kh» & mie 5,5 14n). Chung téi nhan
thay tiém nang ting gia hap dan véi trién vong ting tredng lgi nhuén virng chac va

tiém nang hién thyc hda lgi nhuén tir cac khoan dau tw dai han. Chang t6i nang
khuyén nghi cho VCI 1én Mua vao (tir Tang ty trong).
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Bao cdo doanh nghiép - CTCP Chirng khoan Vietcap (VCI) Ngay 02/12/2025
Biéu dé 32: P/E trwot dw phéng 1 nam, VCI Biéu do 33: P6 léch chuan so véi gia tri binh quan, VCI
VCI dang giao dich quanh mirc P/E trugt dy phong 1 nam1a 19,6 ... cao hon 0,4 d6 1éch chuan so v&i gia tri binh quan tr Q4/2020
lan... la 14,8 lan
Thuc té Dy bao clia HSC 2.0
35 15 N
30
1.0 1
25
0.5 -
20 -
15 0.0 7
B |
10 /"'/ (0.5) !
5 (1.0) ZJ
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
Biéu dé 34: P/S trwot dw phéng 1 ndm, VCI Biéu do 35: P6 léch chuan so véi gia tri binh quan, VCI
VCI dang giao dich v&i P/S trwot dyw phéng 1 nam la 6,8 1an... ...cao hon 0,8 536 léch chudn so voi gia tri binh quéan ké tir
Q4/2020 1a 5,2 lan
Thuye té Dy bao ciia HSC 25
10 2.0
9 15 M
8
7 1.0 |
6 05 | rr’J—
5 0.0 -
4 (0.5)
3 ,
) (1.0)
1 (1.5)
0 ‘ ‘ ‘ ‘ (2.0)
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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BCTC va chi s tai chinh chu chét
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Ngay 02/12/2025

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

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
974
1,197
2,179
135
39.0
4,524
(2,252)
2,272
(750)
3.00
1,525
(244)
1,281
(1.00)
1,282

12-26F
1,129
1,539
1,677
162
43.0
4,550
(1,596)
2,954
(1,014)
3.00
1,943
(311)
1,632
(1.00)
1,633

1,360
1,881
2,134

194
47.0
5,616

(2,131)
3,485

(1,193)

3.00
2,295
(367)
1,928
(1.00)
1,929

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

21.2
514
(6.99)
41.9
135
(21.6)
19.6
(23.4)
(46.1
43.3
(432

40.4
271
3.42

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

54.1 15.5 4.90 8.02
404 27.0 25.0 20.0
10.1 33.5 15.9 20.4
40.0 (2.10) 5.00 10.0
75.6 31.0 3.90 5.40
495 224 0.57 234
57.0 20.9 291 335
425 239 30.0 18.0
90.9 39.9 27.4 18.1
84.8 40.6 274 18.1
84.6 40.6 27.4 18.1

254 21.1 18.3 15.6
1.95 1.76 1.70 1.62
2.28 2.85 3.42 3.42

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

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

5,259
525
383

24,413
931
658

14,252

8,575
(2.17)

1,434
13,744
16,962

8,512

4,892

979

2,580

(1.69)
30,705

12-26F

2,687
609
446

28,325

1,043
724
17,814
8,746
(2.17)

1,662
14,587
17,624

8,562

4,892

1,463

2,708

(2.54)
32,209

2,001
16,219
18,577

8,612

4,892

2,202

2,872

(3.38)
34,792

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

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
1,380 1,661 1,914 2,248
800 1,000 1,200 1,200
18,003 19,932 20,589 21,576
661 772 853 858
719 851 856 861
719 772 853 858

4.16 4.47 5.19 5.76
8.98 8.57 9.44 10.7
9.10 9.40 9.60 9.60
7.10 5.80 6.80 6.80
0.02 0.03 0.03 0.03

50.4 49.8 35.1 37.9
58.0 60.2 62.7 53.4

6.10 6.80 6.90 7.00
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Bao cao doanh nghiép Ngay 02/12/2025

Mua vao (giz nguyén) 2 S P A . >
Git s oo N300 Fi nguyén) Tro lai vung gia tri; khuyén nghi Mua vao
Tiém nang tang/giam: 21.3%

= HSC nang khuyén nghi cho SSI Ién Mua vao (tir Téng ty trong) va ting 6% gia

Gia co phléu (déng) (20/11/2025) 34,800 fn‘UCEIéU Ié,n 42?006 (tlém nfi’ng téng glé 21%) sau khi néng dU’ bao |0'| nhuén
Ma Bloomberg SSIVN va diéu chinh gia dinh dinh gia.

Gia cao/th&p 52 tuan (d) 20,089-41,450 = Chung t6i tang binh quan 9% dw bao lgi nhuan giai doan 2025-2027 sau khi
GTGD (bq 5 phién) (tr.d) 35,100 nang du bao tat ca cac mang kinh doanh sau KQKD 9 thang dau nam 2025
Vén hoa thi trrdmg (ty d) 72,314 manh mé. Theo dw bao méi, lgi nhuan thuin sé tang trwéng trung binh 24%
Ve 162 ] ) (1), 2 trong 3 ndm t&i véi hé s ROE dw phéng nam 2027 13 12,9%.

Slg CP lwu hanh (tr.dv) 2,078 . e s =R - . . . . ;
Sig CP NN duoc s& hitu (tr.dv) 2,078 = Dinh gia c6 ve hap dan mac du thang dw nhe. Sau khi giam 8% trong 1 thang
Slg CP NN duoc mua (tr.dv) 1,394 qua, SSI dang giao dich v&i I?/E va P/S truot dw phdng 1 nam lan lwot la 19,4
Gi6i han ty 1& s& hiru NN 100% Ian (cao hon 0,7 db Iéch chuan so véi binh quan 5 nam) va 7,5 lan véi loi suat
Y 16 s& hvu ciia NN 33.0% cb tlrc & mirc 2,9%.

Ty |é freefloat 70.0% . o

Cb dong lon Securities Group Inc. (15.6%) SU’ klén Phan tich KQKD 9 théng dau nam 2025 va trien vong

Nguon: Cong ty, Ubc tinh cda HSC | NTT 3/2025 clia SSI dat 1.782 ty ddng, tang manh 80% so véi cing ky, nh 14i tor
cho vay ky quy (tang 83% so v&i cung ky), loi nhuan nghiép vu méi gigi (tang 7,8 1an so

Biéu dé gia v&i cuing ky) va 1ai hoat dong tw doanh (tang 44% so v&i cung ky). Téng LNTT 9 thang
45000 s () VN30 ndex (Gia i oint) dau nam 2025 dat 3.943 ty dong, hoan thanh 87% dy bao ca nam 2025 trwéc dé va
40000 vuwot dy bao 9 thang cda ching toi.

Tac dong: Tang 9%/nam dw bao lgi nhuan giai doan 2025-
25:000 2027

20000 HSC tang 15% dw bao LNTT nam 2025, twong dwong LNTT Q4/2025 tang 26% so v&i
. h cung ky, va tang binh quan 6%/nam dy bao LNTT cho nam 2026-2027 sau khi nang duw
T TTTON [ SRR || ”"h“\lh“mh bao tAt ca cac mang kinh doanh. Theo du bao méi, lgi nhuan thuan sé tang trwdng trung

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

——— binh 24% (ttr 22% theo dw bao truwéc dé) trong 3 nam téi vai hé s ROE dyw phéng nam
Gia co phieu (%) -1 thg -3thg -12thg 2027 12 12,9% (ttr 13%).

C6 phiéu thwon 8.30 1.15 46.9 N ‘ ‘
So \%i chi sb 9 59.59; E4_74; (1.58) SSI da huy déng 2,2 nghin ty dong théng qua phat hanh quyén mua 152 triéu cb phiéu

(twong dwong 10% so lwgng co phiéu dang Ivu hanh) vao nam 2024 va 3,6 nghin ty
dong thong qua chao ban riéng & 104 triéu cb phiéu (twong dwong 5,2% sb lwong cb
phiéu dang lwu hanh) trong Q3/2025. Ngoai ra, Cong ty da Ién ke’hoach phat hanh thém

5 3 S 415 triéu cb phiéu (khoang 6,2 nghin ty dong) trong giai doan cudi nam 2025 thong qua
grwbvng prrery Phat hanh quyen chon da duoc thong qua tai DPHCD bat thuwong t6 chire ngay 25/9/2025.

So véi nganh - -
Nguén: Céng ty, FactSet

2025F 1,653 1,732 (4.6) Méc du dw bao ca nam 2025 cla chung t6i sat voi dw bao cla thj tredng nhwng du bao
2026F 1,808 2,200 (17.8) nam 2026-2027 cua chung t6i lai thap hon dang ké. Biéu nay co thé do thj treong chua
2027F 2,073 2,398 (13.6) cap nhat ké hoach phat hanh quyén chon ctia SSI trong khi chung téi da bao gom trong

Nguén: Bloomberg, HSC wéc tinh mé hinh dw bao.
M4 ta doanh nghiép D!nh gia \:a khuyen ngh!
SSI la mét trong nhirng cong ty chirng khoan Ién Sau khi gia co phiéu gidm 8% trong 1 thang qua, SSI dang giao dich vé&i P/E va P/S
nhat Viét'Nam, voi thi phén khoéng 10%. Cc‘)ng ty truqt dl,l’ phéng 1 nam |é|’;| |U’(_7t la 19,4 |\é|"| va 7,5 lan, déu ca_o hon khqéng 0,7 df) |éCh
phat trién can bing gitta nhém khach hang ca chuan so v&i binh quén ke tir Q4/2020 1an lwot & mire 18,2 1an va 4,6 lan, dinh gia hién
nhan va td chirc nam & phia trén cla giai doan gilra chu ky. Trong khi do, tai thi gia hién tai, lgi suat co
tlrc cua SSI la 2,9%/nam.

HSC nang khuyé&n nghi cho SSI I&n Mua vao (tir Téng ty trong). Chung t6i nhan thay
dinh gia cta SSI dang tr& nén hé&p dan dwa trén quan diém tich cwc vé trién vong thi
trwdng néi chung & trién vong loi nhuan ciia SSI néi riéng. Theo ching t6i, nhivng nén
tadng nay sé gitp clng cb dinh gia muc tiéu & mirc cao hon 1 do léch chuén so v&i binh
quan dai han.

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

Doanh thu HP (ty ddng) 7,157 8,528 11,488 11,738 13,949

LN thuan (ty dong) 2,320 2,845 4,146 4,676 5,379

EPS (ddng) 1,552 1,511 1,711 1,874 2,147
Chuyén vién phan tich DPS (déng) 1,000 1,000 1,000 1,000 1,000
Lé Khanh Tung BVPS (déng) 15,390 13,583 15,351 16,136 17,183
Trwéng phong, Nganh Dich Vu Tai Chinh P/E (lan) 22.4 23.0 20.3 18.6 16.2
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 2.87 2.87 2.87 2.87 2.87
+84 24 3933 4693 Ext. 4844 P/B (I4n) 226 256 227 2.16 2.03
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 10.4 9.50 11.5 11.6 11.8
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) 362 (2.64) 13.3 9.53 14.6
ha.plien@hsc.com.vn ROAE (%) 10.2 11.4 12.8 11.9 12.9
+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 02/12/2025

Loi nhuan 6n dinh + dinh gia ré hon = Mua vao

HSC nang khuyén nghi cho SSI 1&n Mua vao (tir Tang ty trong) va tang 6% gia muc
tiéu Ién 42.200d (tiém n&ng tang gia 21%) sau khi nang dw bao loi nhuan va cap
nhat gia dinh dinh gia. Chuang téi tang binh quan 9%/nam dy b&o lgi nhuan thuan
giai doan 2025-2027, twong dwong tang trwdng trung binh 24% trong 3 nam t&i voi
hé s6 ROE duw phéng nam 2027 1a 12,9%. Mac du dinh gia cb phiéu véan dang théng
dw bét chap dot diéu chinh gan day, chung t6i nhan thay SSI c6 co hoi tét dé dwoc
dinh gi4 lai & mat bang cao hon nho tiém nang ting trwdng loi nhuan dai han virng
chac.

Tang trung binh 9% dw bao lgii nhuan giai doan 2025-2027
Phan tich KQKD Q3/2025

SSI da cong bé KQKD Q3/2025 kha quan véi LNTT dat 1.782 ty dong (tdng 80% so
véi cung ky va tdng 56% so v&i quy trwdc) nhor tAt cd cac mang kinh doanh. Trong
do, lai tr cho vay ky quy dat 1.005 ty déng (tang 83% so v&i cung ky, loi nhuan nghiép
vu moéi gidi dat 389 ty ddng (tang 7,8 1an so vé&i cung ky) va lai hoat dong tw doanh
dat 1.112 ty déng (tang 44% so v&i cung ky). LNTT Q3 vuot 6% dw béo cla ching toi
cht yéu nho lgi nhuan nghiép vu méi gi¢i manh mé. Téng LNTT 9 thang diu nam
2025 dat 3.943 ty déng, hoan thanh 87% dw bao c& nam 2025 va vuwot dy bao 9 thang
cua chung toi.

Nhirng théng tin bd sung nhw sau:

 Duw no cho vay ky quy ctia SSI tang 78% ké tir dau nam (tang 102% so voi cung
ky) Ién 39,2 nghin ty ddng, ding I&n thir 2 sau TCX (41,7 nghin ty dong).

e Thj phan mang cb phiéu cta SSI ting lén 11,8% trong Q3/2025 tr 10,9% trong
Q2/2025.

e Ty |& phi gitr lai cia SSI (phi thuan/phi gop) tang 1én 42% tir 27% trong Q2/2025
va 13% trong Q3/2024 nh¢ thanh khoan thij trwdng manh m,é. Ty I& nay nhiéu kha
nang sé dwgc gilr virng trong Q4 nho tang trwédng virng chac cda thi treong.

Bang 36: Tom tat KQKD Q3/2025, SSI
LNTT 9 thang dAu ndm 2025 da hoan thanh 87% dw bao ca nam va vwot dw bao 9 thang

cla chung téi
So véi So véi % 2025

Téng thu nhap HD 1,408 2,505 78% 4,230 5,832 38% 87%
Moi gigi 45 389 764% 350 585 67% 122%
Cho vay ky quy 549 1,006 83% 1,509 2,464 63% 81%
HD ty doanh 774 1,113 44% 2,295 2,750 20% 88%
Mang khac 40 3) -108% 76 34 -55% 79%
L6 tai chinh (367) (664) 81% (1,055) (1,719) 63% 89%
Chi phi Hb (54) (58) 7% (187) (170) -9% 66%
Thu nhéap khac 1 0 0 1

LNTT 988 1,782 80% 2,989 3,943 32% 87%
Loi nhuan thuan 801 1,584 98% 2,424 3,348 38% 93%

Nguén: SSI, HSC

Dw bao méi

Sau KQKD 9 thang dau nam 2025 kha quan va trién vong thoi gian téi, HSC tang lan
lwot 15%, 7% va 4% dw bao lgi nhuan giai doan 2025-2027. Nhirng gid dinh chinh
nhv sau:

o Nghiép vu méi gi¢i: Tang 39%/nam dy bao Igi nhuan nghiép vu mdi gi¢i sau khi
nang gia dinh thanh khoan thi trwdng (gia tri giao dich binh quan ngay nam 2025
tang 42% so v&i cung ky tr 25% theo dy bao trwéc dd) va thi phan.

Chung t6i nang gia dinh thi phan cta SSI cho giai doan 2025-2027 Ién lan luot
11,5%, 11,6% va 11,8% (tv lan lwot 10,3%, 10,5% va 11% trwéc dé) nh& hoat
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Bang 37: Cac gia dinh quan trong cii va m

:hsc

Ngay 02/12/2025

doéng cho vay ky quy manh mé. Ty & phi gi® lai dw bao dat lan lwot 37%, 39% va

38% tr 1an lwot 29%, 36%, 34% trwéc do.
&i, SSI

Cac didu chinh chinh bao gdm ting nhe gia dinh cho vay ky qu¥, nang gia dinh ty 1& phi méi gi&i gitv lai & gia dinh téng trwdng dau

tw
‘
2025F 2026F 2027F 2025F 2026F 2027F
Tang trwéng GTGD 20.0% 25.0% 25.0% 20.0% 42.0% 15.0% 20.0%
Thi phan 9.5% 10.3% 10.5% 11.0% 11.5% 11.6% 11.8%
Phi moi gi¢i gop 0.11% 0.08% 0.08% 0.09% 0.10% 0.09% 0.09%
Phi méi gi6i thuan 0.02% 0.02% 0.03% 0.03% 0.04% 0.03% 0.03%
Ty Ié phi git¥ lai 21% 29% 36% 34% 37% 39% 38%
Tang trwdng dw no ky quy 41.8% 54.0% 30.5% 17.3% 60.0% 39.8% 18.2%
Lai suét cho vay ky quy 11.2% 11.0% 11.0% 11.0% 11.1% 10.6% 10.6%
Tang trwéng danh muc dau tw 14.9% 2.0% 10.7% 11.6% 5.6% 14.0% 6.7%
Loi suét dau tw 6.0% 6.3% 6.4% 6.3% 7.2% 6.4% 6.3%

Nguén: SSI, HSC du bao

Cho vay ky quy: Chung t6i tang binh quan 7%/nam dy bao lai tr cho vay ky quy,
twong duong tang trwdng trung binh 36% trong 3 nam toi (tir 32% trwdc do). Trén
thye t€, SSI dang trién khai ngudn von dang ké cho hoat déng cho vay ky quy dé

mé& réng thi phén va nang cao lgi nhuan.

o Tang trwdng dw no cho vay ky quy: Du bao tang trwéng 1an lwot 60% (so Vi
tang trwdng 54% tredc do), 40% (tr 31% truwdc dd) va 18% (tr 17% trwdc

do) trong giai doan 2025-2027.

o Laisuétcho vay ky quy: Lan lwot & mic 11,1% (gitr nguyén), 10,6% (ttr 11%)
va 10,6% (tr 11%) trong giai doan 2025-2027. Tinh hinh canh tranh ngay
cang gay gat @ mang cho vay ky quy sé dan lam giam lai suat cho vay ky quy

clia cac CTCK, bao gdm SSI.

Hoat déng tw doanh: Chung t6i dw bao thu nhap dau tw clia SSI sé téng trwéng
trung binh 14% trong 3 nam t&i. Dwa trén xu hwéng tang ctia TTCK, ching t6i nhan
thdy danh muc d3u tw cb phiéu ctia SSI s& mang lai lgi nhuan virng chac. Trong
khi d6, loi suat clia cac cong cu thu nhap cb dinh, nhw ching chi tién glri va tién

gWri tiét kiém, sé tang lén trong xu hwéng téng cla |&i suat.

Theo dy bao ndm 2025 mdi clia ching téi, LNTT Q4/2025 wéc tinh dat 1.238 ty déng,
tang 26% so v&i cung ky, nhér co' s& cho vay ky quy cao va l&i thuan HD dich vu dwoc
gitv virng, trong khi loi nhuan nghiép vu méi gidi nhiéu kha nang sé gidm xudng do
gia tri giao dich binh quan ngay sut giam.

Nhin chung, chung t6i dw bao lgi nhuan thuan sé ting truéng trung binh 24% (tr 22%
theo dw bao trwdc do) trong giai doan 2024-2027 trong khi hé sO ROE dy phéng nam
2027 dwgc dy bao sé tang 1én 12,9% (so v&i 13% truwdc do) tir 11,4% trong nam 2024.

Chung téi tom tat gia dinh & dw bao chinh trong Bang 38.

Bang 38: Dw bao lgii nhuan cii va méi, SSI

Ty dong

Chung t6i tang binh quan 8% dw bao loi nhuan méi nam, chl yéu nhé nang gia dinh thu nhap mang méi giéi va thu nhap tir dau tw

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

Loi nhuan thuan mang nghiép vu moi gidi 357 467 705 820 808 863 989
Doanh thu mang cho vay ky quy 2,079 3,146 4,104 4,813 3,296 4,400 5,199
Loi nhuan thuan mang dau tw 2,719 3,133 3,567 3,941 3,605 3,790 4,016
IB & thu nhap khac 86 43 57 86 70 87 120
Thu nhap hoat dong 5,241 6,788 8,433 9,661 7,779 9,140 10,323
Téng truéng 10% 30% 24% 15% 48% 18% 13%
Loi nhuan/(16) HD tai chinh (1,396) (2,018) (2,685) (2,895) (2,355) (3,020) (3,296)
Chi phi BH&QL (302) (256) (295) (324) (241) (278) (305)
LNTT 3,544 4,514 5,452 6,441 5,182 5,842 6,721
LNST 2,845 3,611 4,362 5,153 4,146 4,674 5,377
Téng trwéng 23% 27% 21% 18% 46% 13% 15%

Nguén: SSI, HSC du bao
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Bang 39: Phwong phap dinh gia P/E & P/S, SSI

2026 EPS Muc tiéu = binh quan + 1.0 d6 léch chuin Gia muc tiéu
EPS 1,807 28.9 52,295
SPS 4,704 7.0 32,189
Binh quan 42,242

Nguén: SSI, HSC dw bao

Dinh gia va khuyén nghij
Phwong phéap dinh gia

HSC 4p dung phwong phéap P/E va P/S muc tiéu dé xac dinh gia tri hop ly cia SSI.
Chung t6i ting 6% gia muc tiéu 1én 42.200d theo kich ban co s&, trong d6 bdi sb muc
tiéu cao hon 1 dd léch chuan so véi binh quan ké tr Q4/2020, twong dwong tiém
nang tang gia 21%.

Béi canh dinh gia

Sau khi gia c6 phiéu giam 8% trong 1 thang qua, SSI dang giao dich véi P/E va P/S
trwot dw phéng 1 nam 1an lwot 12 19,4 1an va 7,5 1an, déu cao hon khoang 0,7 d6 léch
chudn so v&i binh quan ké tr Q4/2020 1an lwot & mac 18,2 1an va 4,6 1an, dinh gia
hién ndm & phia trén cla giai doan gilra chu ky. Trong khi d6, tai thj gia hién tai, lgi
suat cb tirc cha SSI 1a 2,9%/nam.

Chung t6i nhan thay dinh gia ctia SSI dang tré nén hap dan dywa trén quan diém tich
cwe vé trién vong thi trudng néi chung & trién vong loi nhuan ctia SSI néi riéng. Theo
chuing t6i, nhirng nén tang nay sé gitp cling cb dinh gia muc tiéu & mirc cao hon 1 d6
léch chuan so vé&i binh quan dai han. HSC nang khuyén nghi cho SSI 1én Mua vao (tir

Tang ty trong).
Biéu db 40: P/E trwot dw phéng 1 nam, SSI Biéu dd 41: P6 léch chuan so véi gia tri P/E binh quan, SSI
P/E trwot dw phong 1 nam clia SSI da diéu chinh vé 19,4 1an, ... va cao hon 0,1 d6 léch chuan so véi gia tri binh quan ké tir
nam & vung gilra clia chu ky... Q4/2020
Thuc té Dy béo clia HSC 2.0
40 15 4

35 10

R s

20 - : ’m 0.0
N\ o 05

e

5 T T T T -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 duw bao Nguén: SSI, HSC di bao
Biéu d6 42: P/S trwot dw phéng 1 nam, SSI Biéu dd 43: P6 léch chuan so vé&i gia tri P/S binh quan, SSI
P/S ctia SSI da diéu chinh v& mirc 7,6 14n, ndm tai viing can trén ... cao hon 1,2 d6 léch chuan so véi gia tri binh quan 4,6 1an ké
ctia murc trung binh trong chu ky tr Q4/2020
Thyc té Dy béo ctia HSC 25
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Nguén: SSI, HSC dw bao Nguén: SSI, HSC dw bao
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BCTC va chi s tai chinh chu chét
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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

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

2,192
3,296
5776

40.0
184

11,488

(3,952)
7,536

(2,355)

0
5,181

(1,036)
4,145
(1.00)
4,146

2,223
4,400
4,866

46.0
203

11,738

(2,875)
8,863

(3,020)

0
5,843

(1,168)
4,675
(1.00)
4,676

2,627
5,199
5,845

55.0
223

13,949

(3,931)

10,018

(3,296)

0
6,722

(1,344)
5,378
(1.00)
5,379

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

224
2.26
2.87

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

6.16 36.0 12.3 12.7
454 70.0 22,0 15.0
81.6 315 1.40 18.1
5.40 31.9 17.0 16.0
15.5 43.3 5.54 6.91
19.2 34.7 218 18.8
29.6 10.1 273 36.7
12.6 52.6 17.6 13.0
23.3 46.3 12.8 15.0
226 45.7 12.8 15.0
226 45.7 12.8 15.0

23.0 20.3 18.6 16.2
2.56 227 2.16 2.03
2.87 2.87 2.87 2.87

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

2,601
1,053
1,460

92,027

50,077
4,089

37,398

609
(145)
1,626
687
938
254
944
99,966

60,039
0

1,550
61,589
38,240
24,914

8,314

4,226

786
136
99,966

426
1,068
1,484
106,470
56,086
4,293
45,625
730
(265)
1,626
687
938
280
957

112,310

70,246
0

1,572
71,818
40,357
25,014

8,314

5,829

1,201

135
112,310

5,837
1,261
1,795
114,666
57,208
4,508
52,469
876
(395)
1,626
687
938
308
1,131

126,623

81,485
0

1,856
83,342
43,147
25,114

8,314

8,051

1,668

135
126,623

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

187
66.0

1,637

12-24A  12-25F 12-26F
1,511 1,711 1,874 2,147
1,000 1,000 1,000 1,000
13,5683 15,351 16,136 17,183
1,883 2,423 2,495 2,505
1,964 2,491 2,501 2,511
1,883 2,423 2,495 2,505

3.99 4.78 4.41 4.50
1.4 12.8 1.9 12.9
1.2 111 10.6 10.6
3.40 4.30 4.50 4.60
0.02 0.04 0.03 0.03

421 34.4 245 28.2
66.2 58.4 53.4 46.6

9.50 1.5 11.6 11.8

171 157 174 189
82.0 98.0 113 122

1,553 1,600 1,650 1,700
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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 02/12/2025

Tang ty trong (gizz nguyén) Gia tri xuat hién; nang khuyéen nghi Ién Tang ty
Gia muc tiéu: VND23,000 (gi nguyén) t

Tiém nang tang/giam: 18.9% rong

Gia co phiéu (dong) (20/11/2025) 19,350 = HSC nang khuyén nghi 1én Tang ty trong (tr Gidm ty trong) va tang 3% gia muc
Ma Bloomberg VND VN tiéu lén 23.000d (tiem nang tang gia 19%) sau khi nang dv bao loi nhuan va
Gia cao/thap 52 tuan (d) 10,906-26,800 dieu chinh gia dinh dinh gia.

GTGD (b 5 phién) (tr.d) 19700 HSC tang binh quan 10% dw bao LNTT giai doan 2025-2027, chii yéu sau khi
Von héa thj trwong (ty d) 29,451

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

Von héa tr trwong (tr.USD) L) LNTT sé tang trwdng trung binh 14% trong 3 nam t&i voi hé s ROE dw phéng
Slg CP Iwu hanh (tr.dv) 1,522 nam 2027 dat 9.5%
Slg CP NN duwoc s& hiru (tr.dv) 1,522 i
Slg CP NN dugc mua (tr.dv) 1,343 = Sau khi gia cb phiéu gidam 20% trong 3 thang qua, VND dang giao dich v&i P/E
Gi6i han 1y 16 s& haru NN 100% trwot dw phéng 1 ndm 1a 15,8 1&n — chi cao hon 0,4 d6 l&éch chuan so véi binh
T 1& s& hiru ciia NN 12.0% quan quéa khir - va P/S trwot dw phéng 1 nam 1a 4,6 1an. Chung t6i nhan thdy
Ty I& freefloat 70.0% gia tri & dinh gia hién tai dwa trén trién vong ctia Céng ty.
Cé dong lon I.P.A Invest Group (25.8%)
Nguon: Cong ty, Uc tinh cda HSC gy p kj@n: Phan tich KQKD 9 thang dau nam 2025 va trién vong

Biéu db gia VND d3 cong bd LNTT Q3/2025 dat 1.165 ty ddng, tdng manh 88% so véi cung ky, nhe

WD (D) VN30 Index (Gia didu chinn) 1ai hoat dong tw doanh tang 78% so v&i cung Ky, lgi nhuan nghiép vu méi gi¢i tang 176%
20000 S0 v&i ciing ky va 13i tir cho vay ky quy tang 24% so voi cung ky. LNTT 9 thang dau ndm
22000 2025 dat 2.132 ty dong, hoan thanh 97% dw bao ca nam 2025 truéc d6 va vwot dang
To0n0 ké du bao 9 thang clia chung téi.
gégg Loi nhuan ngén han sé dwoc cling ¢d nhe 14 tir cho vay ky quy va loi nhuan nghiép vu
10000 moi gidi tang trwdng bén virng trong khi ddng lwc dai han dén tir thanh khoan thj trudng

tang trwdng vikng chéc. V&i ngudn vén méi huy dong, VND co vé dang & vi thé thuan

5 teeese vl bbbl bbb 01 98 knoi phuc mang nghiép vu moi gioi va cho vay ky quy, dong thai xi Iy cac khodn

wee o wes owes o mso o wes o ws o g3yt TPDN con ton dong. VND da huy dong dugc 2,4 nghin ty déng (244 trieu cb
[ TETTANEEE L EIEELDE] phiéu) thong qua phat hanh quy&n chon trong ndm 2024 va da 1én ké& hoach huy dong
C6 phiéu thuwong (11.8)  (19.7) 446  thém hai dot niva trong ndm 2025-2026, bao gdbm phat hanh riéng 1& 106 triéu cb phiéu
So v&i chi s (13.1) (22. 6) (3. 06) va phat hanh quy&n chon 325 triéu cb phiéu.
So voi nganh - , . . . , . R L.
Nguén: Cong ty, Factset  1A€ ddng: Tang 10%/nam dw bao I¢i nhuan giai doan 2025-27

N . S HSC tang 24% dy bao LNTT ca nam 2025, twong dwong LNTT Q4/2025 tang 1,7 Ian
grwbvng % ch.léch S0 VO cung ky, ddng thoi ting 3% dw bdo LNTT cho ndm 2026-2027 chd yéu nhé nang

2025F 1.345 1131 18.9 dv bao mang nghiép vu mai gidi va cho vay ky quy trong khi chi diéu chinh nhe dy bao

2026F 1’137 1’120 1.6 thu nhap dau tw. Theo du bao mai, lgi nhuéan thuan sé ting truéng trung binh 15% trong
’ ’ ° 0, 0, 0,

2027F 1.233 1.335 (7.6) 3 nam tdi vaoi hé sd ROE dy phong nam 2027 & mirc 9,5% (so voi 1&n lwot 15% va 9,9%

theo dw bao trwéc do).

EPS du phong nam 2025 cla chung t6i cao hon dang ké so0 v&i dy bao cla thi trwong,
M6 ta doanh nghiép ¢6 thé do ching tai chuyé&n thm diém huy déng 19% sb lwong cb phiéu dang Iwu hanh
VND la mét cong ty ching khoan tang trudng sang nam 2026 va pha loang cb phiéu trong ndm nay. Dy bdo ndm 2026 clia ching toi
nhanh, dwoc tiép lwc bdi phat trién cong nghé va sat véi dw bao cla thi trweng, trong khi dw bao ndm 2027 thap hon mét chut.

méng khach hang ban I8, cong ty c6 thi phan . sz 3 X .
khoé?']g 7%. ? 9y P bPinh gia va khuyen nghi

Nguén: Bloomberg, HSC wéc tinh

Sau khi gia c6 phiéu giam 1an lwot 12% va 20% trong 1 thang va 3 thang qua, VND dang
giao dich v&i P/E trwot dw phéng 1 nam 1a 15,8 14n, cao hon 0,4 dd l&ch chudn so véi
binh quan qua kht va P/S trwot dw phong 1 ndm 1a 4,6 1an — ching t6i tin réng day 1a
mrc dinh gia hdp dan dua trén trién vong ctia Cong ty. Ching toi ting 3% gia muc tiéu
cho VND Ién 23.000d va nang khuyén nghij 1én Tang ty trong tir Giam ty trong. Tai gia
muc tiéu mai, tiém n&ng tang gia 1a 19% va P/E dw phéng nam 2026 1a 20,2 1an.

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

Doanh thu HP (ty ddng) 6,561 5,325 6,837 8,008 8,132

LN thuan (ty dong) 2,019 1,720 2,240 2,385 2,584

EPS (ddng) 1658 1,150 1,410 1,205 1,306
Chuyén vién phan tich DPS (déng) 500 500 500 800 800
Lé Khanh Tung BVPS (déng) 13,549 12,744 13,657 13,530 13,963
Trwéng phong, Nganh Dich Vu Tai Chinh P/E (lan) 11.7 16.8 13.7 16.1 14.8
tung.lkhanh@hsc.com.vn Loi suat cd tirc (%) 2.58 2.58 2.58 413 413
+84 24 3933 4693 Ext. 4844 P/B (I4n) 143 152 142 1.43 1.39
Pham Lién Ha, CFA Thi phan mai gidi CP (%) 7.00 6.10 5.80 6.50 7.00
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) 65.5  (30.6) 226 (14.5) 8.34
ha.plien@hsc.com.vn ROAE (%) 13.0 9.50 10.6 9.66 9.50
+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 02/12/2025

Trién,vgng Ioi nhuan cai thién + dinh gia tang =
khuyén nghi Tang ty trong

HSC nang khuyén nghi cho VND Ién Tang ty trong tr Gidm ty trong va ting 3% gia
muc tiéu 1&n 23.000d (tiém nang tang gia 19%) sau khi nang dw bao lgi nhuan va
chuyén thoi diém dinh gia 6 thang sang cubi ndm 2026. Chung t6i tdng binh quan
10% dw bao LNTT cho giai doan 2025-2027 chii yéu sau khi nang dw b&o loi nhuan
nghiép vu mai gidi va lai tlr cho vay ky quj méc du dy bao tang trwdng dau tw cham
lai. Theo dw bdo mdi, lgi nhuan thuin sé tang trwdng trung binh 15% trong trong 3
nam véi hé s6 ROE dy phéng nam 2027 1a 9,5%. Sau khi gia cb phiéu gidm 12%
trong 1 thang qua, VND dang giao dich v&i P/E va P/S cao hon 0,7 d6 Iéch chuan so
v&i binh quan qua kh(- ching t6i cho rang day la mét co' hoi hdp dan dwa trén trién
vong hién tai clia Cong ty.

Tang trung binh 10% dw bao giai doan 2025-2027
Phéan tich KQKD Q3/2025

VND d3 cong bé KQKD Q3/2025 kha quan v&i LNTT dat 1.165 ty déng (tdng 88% so
v&i cung ky va téng 139% so v&i quy trwée) nho 1ai hoat ddng tw doanh tang 78% so
véi cung ky dat 1.050 ty déng. Loi nhuan nghiép vu méi giéi va lai tir cho vay ky quy
cling tang manh 1&n lwot 176% va 24% so voi cung ky. LNTT Vwot dy bao Q3/2025,
twong duwong LNTT 9 thang dau nam 2025 dat 2.132 ty di‘)ng, hoan thanh 97% dw
bao ca nam 2025 trwéc d6 clia chung toi.

Nhirng két qua cu thé bao gém:

¢ Doanh thu nghiép vu méi gi&i ting manh 132% so vé&i cung ky dat 387 ty ddng nhe
gia tri giao dich binh quan ngay tang manh 153% so vé&i cung ky dat 46,1 nghin ty
ddng. Trong khi do, chi phi nghiép vu méi giéi tdng 108% so va&i cung ky. Twr do,
loi nhuan nghiép vu méi gidi ting 175% so v&i cung ky dat 160 ty déng trong
Q3/2025. Ty |& phi git lai cia VND (phi thuan trén phi gop) tang 1&n 41% t 38%
trong Q2/2025 va 35% trong Q3/2024.

Thi phan ctia VND giam xubng 5,4% tir mrc cao 6,4% trong Q2/2025 do dw no
cho vay ky quy tang yéu hon so v&i nganh. Thi phan 9 thang dau nam 2025 cua
VND van duy tri & merc 5,7%.

e Duw no cho vay ky quy tang 39% so voi quy tredce (tang 37% so véi clng ky) dat
14,8 nghin ty dong, chéam hon so vai binh quan nganh (tang 26% so voi quy trwde
va tang 62% so v&i cung ky) chd yéu do ngudn von TPDN & dong.

e Lai hoat dong tw doanh ting 78% so véi cuing ky trong Q3/2025 dat 1.050 ty déng
nh& lgi nhuan tir dau tw cb phiéu (705 ty ddng, so v&i 16 52 ty ddng trong Q2/2025)
trong bdi canh thi trwong manh mé. Trong khi do, lgi nhuan ttr cdng cu thu nhap cod
dinh dat 343 ty déng (t&ng 22% so v&i cung ky) nhé danh muc chirng chi tién gl
& trai phiéu.

Bang 44: Tom tat KQKD Q3/2025, VND
LNTT 9 thang dau ndm hoan thanh 97% duw bao ca ndm va vwot manh dy bao 9 thang cla
chung téi

So véi So véi % 2025
Q3/24 Q3/25 ol 9T24 9T25 cangky | HSCF cii

Téng thu nhap HD 891 1,569 76% 2,623 3,204 22% 89%
Mbi gidi 58 160 176% 228 277 21% 110%
Cho vay ky quy 313 388 24% 928 987 6% 72%
HD ty doanh 590 1,050 78% 1,545 1,819 18% 95%
Mang khac (70) (29) (79) 121 257%
L5 tai chinh (171) (301) 76% (477) (773) 62% 79%
Chi phi Hb (97) (103) 6% (330) (298) -10% 1%
Thu nhap khac -3 0 -100% 0 0

LNTT 620 1,165 88% 1,813 2,132 18% 97%
Loi nhuan thuan 539 1,046 94% 1,501 1,797 20% 100%

Ngudn: VND, HSC
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Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 02/12/2025

Tang 10%/nam dw bao giai doan 2025-2027
Dwa trén tat ca cac yéu td nay, HSC didu chinh dw bao nhu sau:

* Nghiép vu méi gi&i: Ching tdi tang 18%/nam dy bao lgi nhuén nghiép vu mai gidi
cho VND, cho thay thanh khoan thj trwdng va ty & phi gilr lai cai thién trong ky.

Ty 1& phi gi® lai dw bao dat 1an lwot 37%, 32% va 30% trong giai doan 2025-2027.

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

e Cho vay ky quy: Chung t6i gilr nguyén dy bao i tlr cho vay ky quy trong giai doan
2025-2027, tac dong can bang gitra ha gia dinh I3i suét cho vay ky quy va nang dy
bao tang trwdng dw ne cho vay ky quy. Lai ttr cho vay ky quy dwoc du bao sé tang
triwdng trung binh 25% trong 3 nam t&i.

o Léi sut cho vay ky quy: Chung t6i ha gia dinh Iai suét cho vay ky quy giai
doan 2025-2027 xuong lan lwot 11,1%, 11,4% va 11,4% tr 1an lwot 11,5%,
12% va 12% do canh tranh gia tang gitra cac CTCK.

o Tang trwdng dw no cho vay ky quy dat 1an lwot 20% (tlr 16% trudc d6), 37%
(ttr 28%) va 26% (tr 25%) trong giai doan 2025-2027.

¢ Hoat dong tw doanh: Chung tdi dw béo thu nhap dau tw ctia VND tang trwdng 1an
lwot 14,6%, 10,4% va 6,7% trong giai doan 2025-2027.

Loi suat dau tw dy bao dat 1an lwot 8,2% (tir 6,7% trudc dd), 8,4% (tlr 7%) va 8,5%
(ttr 7%) trong giai doan 2025-2027 nhé dién bién & thanh khoan manh mé ctia VN-
Index. Diéu chinh nay da phan anh khoan trich lap dw phong rii ro cho khoan dau
tw/phai thu trai phiéu Trung Nam Ian lwot 260, 320 va 300 ty déng trong giai doan
2025-2027 (so v&i 260 ty ddng/ndm trwdc do).

Theo dw bao méi, chung téi wéc tinh LNTT Q4/2025 dat 597 ty déng, tdng 1,7 1an so
v@i cung ky (nhwng gidm 49% so v&i quy truwdc), nhd mang cho vay ky quy va nghiép
vy mdi gigi virng chac, trong khi lai hoat dong ty doanh dy bao sé gidm so v&i quy
trwéc do chi sé VN-Index diéu chinh va gia tri giao dich binh quan ngay trén thj trwéong
sut giam.

Bang 45: Dw bao Igii nhuan cii va méi, VND
Chuing t6i didu chinh tang binh quan 10% dw bao loi nhuan mdi ndm sau khi nang gia dinh mang méi gi¢i & cho vay ky quy, nhung

ddng thoi gidam du bao ting trwédng thu nhap tir dau tw
“
2025F 2026F 2027F 2025F 2026F 2027F
384 437 563

Loi nhuan thuan mang nghiép vu moi gidi 252 251
Doanh thu mang cho vay ky quy 1,255 1,380 1,843 2,304 1,378 1,940 2,452
Loi nhuan thuan mang dau tw 1,864 1,922 1,961 2,133 2,273 2,012 1,910
IB & thu nhap khac 25 89 98 108 89 98 108
Thu nhap hoat dong 3,203 3,599 4,292 5,055 4,186 4,556 5,109
Téng truéng -27% 12% 19% 18% 31% 9% 12%
Loi nhuan/(16) HD tai chinh (658) (983) (1,139) (1,347) (1,033) (1,195) (1,472)
Chi phi BH&QL (453) (417) (438) (460) (417) (438) (460)
Loi nhuan khac - - - - - - -
LNTT 2,088 2,192 2,701 3,221 2,729 2,910 3,150
LNST 1,718 1,797 2,215 2,641 2,238 2,386 2,583
Téang trwéng -14.8% 4.6% 23.2% 19.2% 30.2% 6.6% 8.3%

Nguén: VND, HSC du béo

www.hsc.com.vn Trang 34

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



:hsc

Béao cao doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 02/12/2025

Bang 46: Cac gia dinh quan trong cii va mé&i, VND
Cac gia dinh quan trong bao gdm nang nhe gia dinh tang trwdng GTGD, ting gia dinh ty 1& phi moi gidi gitr lai & loi suat dau tw nhwng
giamm gia dinh I4i sut cho vay ky quy trong giai doan 2025-2027

2025F 2026F 2027F 2025F 2026F 2027F
Tang trudng GTGD -13.0% 30.0% 25.0% 35.0% 42.0% 15.0% 35.0%
Thi phan 7.0% 5.8% 6.5% 7.0% 5.8% 6.5% 7.0%
Phi méi gi6i gop 0.06% 0.06% 0.07% 0.07% 0.06% 0.07% 0.07%
Phi méi gi6i thuan 0.04% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
Ty I& phi git¥ lai 33% 25% 32% 30% 37% 32% 30%
Téng truéng du no' ky quy -18.8% 16.4% 28.0% 25.0% 20.4% 37.1% 26.4%
Lai suét cho vay ky quy 11.0% 11.5% 12.0% 12.0% 1.1% 11.4% 11.4%
Téng truéng danh muc dau tw 19.3% 6.4% -2.4% 8.2% 14.6% -10.4% -6.7%
Loi suét du tw 8.0% 6.7% 7.0% 7.0% 8.2% 8.4% 8.5%

Nguén: VND, HSC du bao

Nhin chung, chang téi tang 1an lwot 24% va 8% dw bao LNTT cho nam 2025 va 2026
nhwng giam 5% dy bao cho ndm 2027, twong dwong diéu chinh trung binh 9%. Theo
dw bao méi, LNTT sé téng trwdng trung binh 15% trong 3 nam t&i véi va hé sb ROE
dy phéng nam 2027 1a 9,5% (tw lan lwot 15% va 9,9% trwdc do).

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC téng 3% gia muc tiéu cho VND Ién 23.000d va nang khuyén nghi tr Giam ty
trong l1én Tang ty trong sau khi tdng 10%/nam dw bao lgi nhuan cho giai doan 2025-
2027 va chuyén thoi diém dinh gia sang ndm 2026. Tai gia muc tiéu mdi ca ching
t6i, tiém nang tang gia la 19% va P/E dw phdng nam 2026 la 20,2 1an.

Bang 47: Phwong phap dinh gia P/E & P/S, VND

Muc tiéu = Binh quan + 1 do léch chuan Gia muc tiéu
EPS 1,206 22.8 27,497
SPS 4,046 4.6 18,612
Binh quan 23,054

Ngudn: VND, HSC duw béo

Biéu d6 48: P/E trwot dw phéng 1 nam, VND Biéu do 49: Po léch chuan so véi gia tri binh quan, VND
P/E trwot dw phong 1 nam clia VND da diéu chinh xubng méc ... cao hon 0,4 d léch chudn so v&i gia tri binh quan ké tir
15,8 1an (tir mirc cao 21 lan trong thang 9/2025) ... Q4/2020 1a 11,8 1an
Thuc té Dw b&o ctia HSC 25
40 20
35 15 ”
30
o5 1.0
20 h A 057

il 0.0 VA A Wl A
::2 1 -0.5 j//

5 / -1.0
0 T T T T -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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Bdao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 02/12/2025
Biéu d6 50: P/S trwot dw phéng 1 ndam, VND Biéu do 51: Po léch chuan so véi gia tri binh quan, VND
P/S cGia VND d& giam t&r 6,3 1an xubng 4,6 lan... ... cao hon 1 do léch chuan so voi gia tri binh quan tir Q4/2020
la 2,7 1an
Thuc té Dw b&o ciia HSC 2.5
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Béi canh dinh gia

Sau khi gia cb phiéu giam lan lugt 12% va 20% trong 1 thang va 3 thang qua, VND
dang giao dich v&i P/E trugt dy phong 1 nam la 15,8 lan (cao hon 0,4 do 1éch chuén
s0 v0i binh quan qua khtr) va P/S trugt dw phong 1 nam la 4,6 lan (cao hon 1 d6 1éch
chudn so véi binh quan qua kht¥), chiing t6i tin rang dinh gia da tré nén hap dan hon.
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Bao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 02/12/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Chi s6 chinh: Tang trwdng va dinh gia 12-23A  12-24A  12-25F 12-26F
Doanh thu HD méi gi¢i CK 867 720 1,046 1,352 1,878  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,154 1,255 1,378 1,940 2,452  Tang trudng tong TS (%) 7.39 6.12 14.7 9.70 10.7
Doanh thu HP ty doanh 4309 3,180 4,140 4,417 3,472 Tang trudng cho vay (%) 13.4 0.65 40.0 35.0 20.0
Phi bao lanh phat hanh - - - - - Tang trudng TS tai chinh khac (%) (32.9) 12.4 453 29.3 38.9
Thu nhap dich vy tw vén 118 65.0 105 115 127  Tang/gidm no ngén han (%) 5.99 9.61 10.0 0 15.6
Thu nhap HB khac 113 105 168 184 203  Tang trwdng VCSH (%) 13.7 19.5 14.6 18.5 3.20
Doanh thu HD 6,561 5325 6,837 8,008 8,132 Tang trudng doanh thu HD (%) (3.91) (18.8) 28.4 17.1 1.55
Chi phi HD (2,624) (2,575) (3,067) (3,891) (3,482) Tang/giam chi phi HD (%) 37.6 1.87 19.1 26.9 10.5
Lo nhuan HD 3,937 2,750 3,770 4,117 4,650 Té&ng trwdng loi nhuan HD (%) 50.1  (30.1) 37.1 9.20 12.9
Loi nhuan tai chinh (1,448)  (658) (1,033) (1,195) (1,472) Tang trwdng LNTT (%) 618 (15.8) 30.7 6.52 8.32
Loi nhuan khac (7.00) (3.00) (7.00) (14.0) (28.0) Tang trwéng LNST (%) 655  (14.8) 30.3 6.48 8.35
LNTT 2,482 2,089 2,730 2,908 3,150 Tang trwdng LN thuan (%) 655  (14.8) 30.2 6.47 8.34
Chi phi thué TNDN (464)  (370)  (491)  (524)  (567)
LNST 2,018 1,719 2,239 2,384 2,583 PDinhgia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 11.7 16.8 13.7 16.1 14.8
L¢i nhuan thuan 2,019 1,720 2,240 2,385 2,584 P/B(l4n) 1.43 1.52 1.42 1.43 1.39
Loi suét cd tuc (%) 2.58 2.58 2.58 4.13 4.13
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-23A  12-24A  12-25F 12-26F
Tai san Chisé CP
Tién & twong dwong tién 4,862 881 377 7,714 3,447 EPS (ddng) 1658 1,150 1,410 1,205 1,306
Phai thu 948 1,728 2,511 3,247 4,510 DPS (dong) 500 500 500 800 800
Phai thu dich vy & phai thu khac 375 195 370 536 819  BVPS (dong) 13,549 12,744 13,657 13,530 13,963
Tai san tai chinh 34,320 40,302 46,311 42,960 51,599  SIg CP binh quan (triéu dv) 1,218 1,496 1,589 1,979 1,979
FVTPL 16,730 24,519 22,067 17,654 21,185 Slg CP cudi ky (triéu dv) 1218 1,547 1,654 1,979 1,979
HTM 7432 5561 10,010 6,006 7,207 Slg CP pha loang cudi ky (triéu dv) 1279 1,49 1,589 1,979 1,979
Cho vay ky quy 10,277 10,344 14,481 19,549 23,459
AFS 0 0 (125) (127)  (130) Chisé lgi nhuan
Dy phong (119)  (122)  (122)  (122)  (122) ROAA (%) 5.01 4.00 4.71 4.48 4.40
Pau tw dai han 1,065 1,030 1,030 1,030 1,030 ROAE (%) 13.0 9.50 10.6 9.66 9.50
HTM - - - - - Lai suét cho vay ky quy BQ (%) 11.9 12.2 11.1 11.4 11.4
Pau tw vao Cty LD, LK 863 996 996 996 996  Chi phi vay no BQ (%) 6.80 3.00 4.20 4.20 4.50
PAu tw dai han khac 202 34.2 34.2 34.2 34.2  Phimai gioi thuan (%) 0.02 0.02 0.02 0.02 0.02
Tai san c6 dinh 106 84.1 92.5 102 112 Loisuét TSTC HTM (%) - - - - -
Tai san khac 66.4 74.6 108 140 195  Loi suét HD ty doanh (%) - - - - -
Téng tai san 41,742 44,295 50,801 55729 61,712 Tylé CIR (%) 40.0 48.4 44.9 48.6 428
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 30.2 435 35.5 66.4 61.3
Vay ngén han 20,468 22,436 24,682 24,682 28,534
Trai phiéu ngan han 400 400 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thi phan mai gi¢i cb phiéu (%) 7.00 6.10 5.80 6.50 7.00
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 4370 1,743 3,533 4,275 5550 Thiphan moi gidi KH ca nhan (%) - - - - -
No phai tra 25,239 24,580 28,215 28,957 34,084
Vén cha s& hiru 16,503 19,715 22,588 26,775 27,633 Ty lé don bay
Vén diéu l& 12,178 15223 16,536 19,793 19,793  Téng no/vén CSH (%) 83.0 93.0 87.0 85.0 84.0
Thang dw vbn cb phan (0.04)  (0.17) 852 852 852  Cho vay ky quy/vén CSH (%) 41.0 42.0 51.0 68.0 69.0
Loi nhuan gicr lai 4,325 4,492 4703 5409 6,028
QuY & vbn khac ciia CSH 0 0 497 721 960 Quy mé
Loi ich cb dong thiéu s6 0 0 (2.54) (3.38) (4.23) Sb chinhan, phong GD - - - - -
Tbng ng phai tra va vén CSH 41,742 44,295 50,800 55,729 61,712 SO lwong nhan vién 1174 1,077 1,020 1,120 1,200

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc tinh
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Bao cado nganh - Chirng khoan Ngay 02/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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