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thanh khoan thap

Lé Khanh Tung = Chi sc‘; VNIndex tang lén mirc cao kf/ luc m&i 1.928 diém vao gira thang 5, nhwng da tang
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= Méc du gia tri giao dich sut giam, dw ng’ cho vay ky qu§ van duy tri vibtng chéc va tiép tuc la
dong lvc lgi nhuan chinh. Chung t6i gidm 8%/nam dw bao gia tri giao dich binh quan ngay
giai doan 2026-2028 nhwng gan nhw gitr nguyén dw bao lgi nhuan cta cac CTCK trong
pham vi phan tich, twong dwong téng trwdng binh quan 16,1% trong 3 nam téi.

= VG&i dinh gia sat voi binh quéan qua khtr, HSC gilr nguyén khuyén nghj Mua vao cho TCX,
VCl va SSI, va khuyén nghj Nam gii cho VND. TCX va VCI la Iwa chon cb phiéu hang dau
clia chung téi trong nganh Chirng khoan.

Phan tich dién bién thj trwong 5 thang dau nam 2026

Chi s6 VNIndex da Iui vé 1.863 diém vao ngay 29/5/2026 tir mirc cao ky luc 1.921 diém vao gitra
thang 5, sau khi phuc hdi manh mé t mirc day 1.662 dlem vao cudbi thang 3. Ké tir dau nam, chi sé
VNIndex tang 4 4% dwoc dan dét cha yeu b&i nhém cb phiéu lién quan dén Vingroup. Thanh khoan
thi trwerng duy tri 6n dinh trén co s& iy k&, véi gia tri giao dich binh quan ngay trong 5 thang dau nam
2026 dat khoang 31,7 nghin ty ddng, méc du hoat déng giao dich sut giam vé& khoang 28 nghin ty
ddng trong thang 4-5 trong bdi canh Iai suét tang cao, khéi ngoai lién tuc ban rong va céng thang dia
chinh tri My-Iran kéo dai.

Trong khi d6, dw ng' cho vay ky quy tiép tuc mé rong, tang 2% so vai quy trvdc 1én 415 nghin ty doéng
trong Q1/2026, khong chi nho hoat ddng huy dong von lién tuc cia nganh ma con nho nhu cau vay
ky qu§ d& ndm gitr cb phiéu gia tang va kha nang dich chuyén tir cac ngudn tai chinh bén ngoai vao
TTCK.

Trién vong va dw bao giai doan 2026-2028

Thoi gian t6i, chung toi nhan thay 4 yéu t6 thuan Igi bao gdm: (1) cang théng My-Iran ha nhiét, (2) ty
gia &n dinh, (3) trién khai cac goi kich thich tai khoa va (4) dong von thu hat dwoc sau khi FTSE nang
hang TTCK Viét Nam Ién thj truong méi ndi. Tuy nhién, nhitng yeu tb nay nhiéu kha nang sé can
thém thoi gian d& khoi phuc niém tin ctia NDT, trong khi nhitng yéu té bét loi chinh — thanh khoan
that chat va lai suat neo cao — khé cé thé ha nhiét nhanh chéng. Theo d6, ching t6i than trong hon
vé trién vong thanh khoan va gidm binh quan 8%/n&m dy bao gia tri giao dich binh quan ngay giai
doan 2026-2028 xuéng lan lwot 30,7 nghin ty ddng trong ndm 2026 (t&ng trudng 3%), 34,3 nghin ty
ddng trong nadm 2027 (t&ng trwdng 12%) va 37,8 nghin ty ddng trong nam 2028 (tang trwédng 10%),
twong dwong téng trwdng binh quan 8,3% trong 3 ndm téi.

HSC gan nhuw gir nguyén dw bao lgi nhuan cho giai doan 2026-2028 do tac déng tr viéc ha dw bao
loi nhuan nghiép vu méi gidi khdng Ién khi ddng gop loi nhuan cia cac CTCK chil yéu dén ti hoat
dong cho vay ky quy, kinh doanh ngudn vén va thu nhap dau tw. Chung tdi dw bao loi nhuan toan
nganh tang trwdng binh quan 16,1% trong 3 nam, dan dau Ia TCX tang trudng 21%, VCI tang trwdng
18%, SSI tang trwéng 12% va VND tang trwéng 6%.

DPinh gia va khuyéen nghi

Gia cb phiéu clia cac CTCK trong pham vi phan tich nhin chung di ngang trong 1 thang qua va dang
giao dich sat véi binh quan qua khtr véi P/E va P/S trwot dw phong 1 nam 1&n lwot & mirc 14,8 13n va
4.8 1an. Binh gia nay hé tro quan diém tich Ity c6 phiéu theo hwéng dau tw gia tri nhwng cb phiéu sé
can thém béng chirng rd rang hon vé sw phuc héi bén vitng cla thanh khoan dé duoc dinh gia lai
trong ngén han.

Chuing t6i ha boi s6 dinh gia muc tiéu cho SSI, VCI va VND xudng murc cao hon 0,25 d6 léch chuén
s0 v&i binh quan qua khiv. Béi véi TCX, ching téi 4p dung mirc thang dw so v&i binh quan nganh
nho tdc do tang trwdng, kha néng sinh 1&i va hé s ROE vuot trdi. TCX va VCI van Ia lwa chon hang
dau cla chung toi.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 1/6.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)

M&i M&i Th.ddi (%) ting/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F

ssl 27,500 Mua vao - 33,000 (6.52) 20.0 15.1 13.4 1.71 1.61 3.64 3.64
TCX 42,000 Mua vao - 52,900 0.44 26.0 18.1 14.1 2.36 2.08 1.19 1.79
Vel 24,650 Mua vao - 31,100 (11.6) 26.2 15.6 14.4 1.46 1.37 2.03 2.43
VND 16,850 Nam gitz Tang ty trong 16,900 (12.0) 0.30 13.6 12.8 1.19 1.13 2.97 2.97

Gia cé"phiéu tai ngay 29/5/2026.
Nguén: Céng ty, FactSet, HSC
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DPa phuc hoi hep va chwa lan réng

Chi s6 VN Index da giam xudng 1.863 diém vao ngay 29/5/2026 tir mirc cao ky luc
la 1.921 diém vao gitra thang 5, sau khi phuc hdi manh mé tir mrc day 1.662 diém
vao cudi tha’ng 3. Tinh dén thoi diém hién tai, chi s VNIndex tang 4,4%, chu yéu
nho cac cbd ph|éu li&n quan dén nhém Vingroup, trong khi tinh hinh thi trwong chung
van trdm Iang Téng gia tri giao dich hang ngay dat khoang 31,7 nghin ty dong trong
5 thang dau ndm 2026 nhwng giam xudng 28 nghin ty dong trong thang 4-5 do lai
suat tién guvi tang 1én, khéi ngoai tiép tuc rut rong va cang thang dia chinh trj My-Iran.
Trong khi d6, dw no' cho vay ky quy tang 2% so vé&i quy trwde 1én 415 nghin ty déng
trong Q1/2026 nhd hoat déng huy déng vén tich cuc trong nganh, nhu cau vay ky
quy dé& ndm git¥ cd phiéu va kha nang chuyén dich don bay tlr cac nguén tai chinh
bén ngoai sang cac cong ty chirng khoan. Thoi gian tdi, ching t6i nhan thay tnén
vong phuc hoi sé chon loc hon: Cac yeu td thuan lgi dang ré rang hon nhung yéu t6
bét lgi vé thanh khoan va Iai suat van cé thé chiém wu thé trong ngan han. Do cac
CTCK trong pham vi phan tich dang giao dich sat v&i dinh gia binh quan qua khtr,
chuing t6i cho rang day 1a co hai tich Ity theo hwéng dau tw gia tri trwdc khi thanh
khoan phuc hdi trén dién rong.

Nhin lai 5 thang dau ndm 2026: Ba phuc hdi tich cwc do nhém
c6 phiéu Vingroup dan dat, thanh khoan van & murc thap

Chi s6 VNIndex da phuc héi manh mé t&» mirc day 1.662 diém vao cudi thang 3 1én
1.850-1.870 diém vao cudi théng 4 trwdc khi dat murc cao ky luc moi 1.928 diém vao
ngay 18/5/2026 — sau d6 gidm vé 1.863 diém vao cudi ‘thang 5, twong duong tang

4,4% ké tir ddu ndm. Tuy nhién, da phuc hdi nay chi yéu tap trung vao ba co phiéu
hang dau cGia nhém Vingroup: VIC, VHM va VRE - tang manh lan lwot 67%, 59% va
39%, chiém téng cdng hon 30% tbng vén hoéa chi s6 VNIndex va dong gop 82% vao
hiéu suét cla chi sb.

Da tang gan day cla cac cb phiéu lién quan dén nhém Vingroup cé vé phan anh sy
két hop cla viéc dinh gia lai lgi nhuan, lo ngai vé ganh nang tai chinh clia VinFast
gidm bét va tam ly tich cuc hon déi véi trién vong xe dién. NDT dang danh gia lai c6
phiéu VIC va VHM dwa trén ké hoach lgi nhuan day tham vong nam 2026, trong do
VHM tiép tuc déng vai trd 1a ngudn lgi nhuan chinh cta tap doan théng qua danh muc
cac dy an Ién va trién vong doanh sb ban nha kha quan. Ngoai ra, qua trinh tai co
clu VinFast dwoc danh gia la dang dan buéc téi giai doan giam ap lwc dau tw va cai
thién tinh hinh tai chinh ctia tap doan. Gia xdng dau tang ciing cé thé hé tro trién vong
doanh sb ctia VinFast vi chi phi van hanh ciia xe déng co dét trong tang Ién cé thé
khién viéc s& hiru xe dién tr& nén hap dan hon véi ngudi tiéu dung, dac biét [a néu
VinFast tiép tuc mé réng mang lwéi sac va cac gidi phap tai chinh cho ngwdi mua. Do
ty trong I&n trong gié chi s6 va thanh khoan cao ctia VIC, VHM va VRE, da tng con
dwoc khuéch dai nhér dong vén t6 chire, ky vong nang hang thi trwéng va giao dich
theo xu huéng.

Ngoai cac cb phiéu lién quan dén nhém Vingroup, tam ly thi trwéng trén dién réng van
am dam trwdc sirc ép tir cdng thdng tai Trung Bong va méi trwdng 13i suat cao. Lai
suét tién ngi 8-9% tai cac ngan hang Ién da that chat diéu kién tai chinh, tao ap lwc
lén cac gia dinh tai cdp vén doanh nghiép, thu hep dv dia linh hoat vé loi nhuan cla
ngan hang va gay ap lwc 1én boi sb dinh gia cd phiéu thong qua lai suét chiét khau
cao hon. Khéi ngoai cling tiép tuc gidm ty trong, ghi nhan ban rong 43 nghin ty déng
trong 5 thang dau nam.

Nhirng yéu td nay da gay ap lwc Ién cac bén tham gia cua thi trudng. Gia tri giao dich
binh quan ngay trong thang 4-5 dat binh quan 28 nghin ty ddng, gidm manh so v&i
mirc 35 nghin ty déng trong Q1/2026. Liy ké 5 thang dau nam 2026, gia tri giao dich
binh quan ngay dat 31,7 nghin ty ddng, tang 51% so v&i mirc nén thap 5 thang dau
ndm 2025, nhwng van thap hon dang ké so vai nira cudi nam 2025.
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Biéu dd 1: GTGD binh quan ngay hang quy, Viét Nam Biéu db 2: GTGD binh quan ngay theo tuan, Viét Nam
Ly k& 5 thang dau ndm 2026, gia tri giao dich binh quan ngay ...nhwng van duy tri & mirc yéu trong thang 4-5

dat 31,7 nghin ty déng, tdng 51% so v&i mic nén thap 5 thang
dau nam 2025...

mmmmm GTGD binh quan ngay (cot trai) ---e--- VNIndex (cot phai)
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Nguén: HSX, HSC

() Dir lidu Q2/2026 duoc tinh ter ngay 2/4 dén 29/5
Nguén: HSX, HSC

Biéu d6 3: Lai suat tién giri niém yét ky han 12 thang, 18 ngan  Biéu dé 4: Lai suét tién gri niém yét ky han 3 thang, 18 ngan
hang I&n hang Ié&n

Lai suat tién glri niém yét ky han 12 thang da ting ké tir thang  Tuy nhién, 13i suat ngan han van tiép tuc xu hudng ting
10/2025, nhwng gidm nhe trong thang 4 nay sau khi NHNN yéu

clu cac ngan hang ha lai suat
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Nguén: Céac ngén hang, HSC Ngubn: Cac ngén hang, HSC

Biéu dé 5: Gia tri mua vao/ban ra ciia NDT NN, Viét Nam
Khéi ngoai tiép tuc ban rong trén thi trwerng thir cdp, du van tham gia tich cuc vao céac giao dich trén thi trwong so cap

mmmm Gi4 trj mua rong cla khéi ngoai (cot trai) GTGD trén thi trudng so cAp (cot trai)  ==s==Gia tri ban rong (cot phai)
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Nguén: HSX, HSC
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Mang cho vay ky quy van 6n dinh nhwng ty suat Ioi nhuan chiju
ap luc

M6i trwng |41 suét gia tdng da tac dong dén cAu truc chi phi clia cac CTCK: Chi phi
huy dong tang 80 diém co ban so véi quy trwdc 1én 6,6% trong Q1/2026, trong khi |4
suat cho vay ky quy chi tang 30 diém co ban lén 10,5%. Tl d6, ty 1& NIM cho vay ky
quy toan nganh thu hep 50 diém co ban xubng 3,9% tir 4,2% trong Q4/2025.

Pung nhw dy bao, 1ai suat cho vay ky quy diéu chinh tdng cham hon so véi chi phi
huy déng trong bdi canh thanh khoan thi triérng suy yéu va tinh hinh canh tranh ngay
cang gay gét gitva cac CTCK. Cac CTCK Iwa chon mé& réng danh muc cho vay trong
moi trwéng nay da chép nhan thu hep ty suét loi nhuan.

Mac du 1ai suat cho vay ky quy tang 1&én va chi s6 VNIndex diéu chinh trong thang 2-
3, dw ng cho vay ky quy toan nganh van tiang 2% so v&i quy trwédc 1én 415 nghin ty
dong tai thei diém cubi Q1/2026 tir 406 nghin ty dong tai thdi diém cubi Q4/2025, chi
yéu nho 2 yéu t6, du dé bu dép cho mirc gidm nhe & hau hét cac CTCK khéc:

¢ Nhu cau vay ky quy dé nam giir c6 phiéu ting cao: Trong giai doan tranh rdi ro
thang 2-3, do xung d6t My-Iran va thanh khoan thj trwéng suy yéu, cac NDT ca
nhan kho c6 kha néng tang dang ké don bay ngén han. Bong lwc dang tin cay hon
la nhu cAu vay ky quy dé& ndm gitr cd phiéu, khi cac khach hang t chirc va cd dong
I&n str dung ngudn tai chinh tr CTCK, két hop véi ngudn tién mat ctia chinh ho,
dé ndm gilr ho&c tich Ity cb phiéu trong dot diéu chinh.

Nhu cau nay tuy rang kho dinh lwong chinh xac, nhwng co ciu nganh cho thay
cung mét xu huwéng. Cac CTCK trwec thudc ngan hang nhw TCX, VPX, ACBS va
MBS tiép tuc mé rdéng danh muc cho vay nh& co sé khach hang phu hop hon véi
hoat ddng cho vay c6 tai s&n dam béo so véi giao dich ban 1& don thuan. Cac CTCK
nay chiém 48% tong dw ng cho vay ky quy toan nganh tai thoi didm cubi Q1/2026,
tang tr mirc 24% tai thoi diém cudi ndm 2021 va 46% tai thoi diém cudi ndm 2025.

e Dw ne cho vay ky quy cua VCK tang manh: Dv ng cho vay ky quy ctia VCK tang
manh 7 nghin ty déng so voi quy trwdc, chiém gan nhuw toan bo mirc téing rong toan
nganh (9 nghin ty dong) Chuing t6i cho réng diéu nay cé thé phan anh mot phan
sw dich chuyén don bay tir cac kénh tai chinh bén ngoai, bao gom céac théa thuan
tai chinh khong chinh thirc lién quan dén mang lwéi mai gidi ciia VCK, vao danh
muc cho vay ky quy chinh thirc ctia VCK, khi cac NDT cé don bay cao hop nhét tin
dung voi CTCK.

Nhin chung, ty I& ddn bay nganh gidm so véi quy trwdc nhwng van tang so véi cling
ky. Ty 1& dw no cho vay ky qu§/vén CSH gidm xuéng 110% tai thoi diém cubi Q1/2026
tr 116% tai thei diém cudi Q4/2025, nhung van cao hon mirc 99% tai thdi diém cudi
Q1/2025. Cung véi hoat dong huy déng vén tiép tuc dién ra — dan dau 1a SSI, VIX va
MBS véi 20,5 nghin ty ddng vén mai huy dong trong Q1/2026 — ty 1& don bay giam
xubng tao ra dém vén I&n hon va giam thiéu rai ro ap lwc ky quy khuéch dai da giam
cla thj trwdng.

Ty Ié don béy thi trwéng — dwoc do bang téng dw no' cho vay ky quy so v&i vén hoa
VNIndex — giam xubng 5,2% tir 5,6% trong Q4/2025. Mirc gidm nay mét phén mang
tinh co hoc, phan anh vdn héa thi trvong dang lam phat dang ké do da tang ctia nhém
c6 phiéu Vingroup thay vi viéc don bay gidm xubng trén dién rong.

Thoi gian t&i, chidng t6i dy bao tang trwdng dw ng cho vay ky quy sé duy tri & mlrc
vtra phai, do chi phi huy déng cao, ty suét loi nhuan thu hep va khau vi giao dich trén
thi trwdng am dam tiép tuc han ché khau vi rli ro clia cac CTCK va nhu ciu don bay
ctia khach hang. Tuy nhién, chung t6i cho rang nhitng han ché nay mang tinh chu ky
thay vi cAu tric. Néu diéu kién thanh khodn cai thién va chu ky nang hang FTSE dat
duoc strc kéo trong nra cudi nam 2026, tang trwdng dw no' cho vay ky quy sé mé
réng ttr nhu cu ndm gilr cé bdo ddm sang nhu cau don bay ban 18 tich cwe hon.
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Bao cao nganh - Chirng khoan

Biéu db 6: Lai suat cho vay ky quy va chi phi huy dong theo
quy, nganh Chirng khoan

Chénh Ié&ch I4i suat cho vay ky quy gidm 50 diém co ban so véi
quy truéc trong bbi canh chi phi von tdng 80 diém co ban, trong
khi 1ai suat cho vay ky quy chi ting 30 diém co ban

:hsc

Ngay 15/6/2026

Biéu d6 7: Lai suét cho vay ky quy va chi phi huy doéng trong
Q1/2026, cac cong ty chirng khoan

Lai suét cho vay ky quy clia VCK la 14%, trong khi phan Ién cac
cong ty chirng khoan khac chi & murc binh quan 10-11% - nhiéu
kha nang do khAu vj rti ro ctia Céng ty cao hon

mmmm Chénh l&ch 13i suét cho vay ky quy
=== |_3i suat cho vay ky quy
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Ngudn: Céc cong ty, HSC

Ngudn: Céc cong ty, HSC

Bang 8: Chénh léch lai suat cho vay ky quy theo quy trong Q1/2026, cac céng ty chirng khoan
Bién loi nhuan cho vay ky quy tiép tuc thu hep trén toan nganh khi viéc tang |4 suat cho vay ky qu§ khéng du gitip bu dap chi phi huy

ddng gia tang

vay ky quy (%) lién ké trwdc

Bién loi nhuan cho So véi quy  So véinam  Lai suét cho
vay ky quy (%) lién ké

Sovéiquy Sovéinam Chiphi huy Sovéiquy So vei nam
trwdc dong (%) lién ké trwérc

VCK . 9. 10.8% 10.8% | ) 0.4% 0.4%
VND 6.2% B.a3% b3% 12.0% Fo.8% fos% o I 1.1% B 1.1%
MBS 5.7% D.1% b.1% 11.5% 10.3% 10.3% B 05% ¥ 0.5%
ssl 5.7% -D.1% -.1% 11.1% [-0.2% f-02% -0.1% § -0.1%
Trung binh nganh 3.9% .5% 5% 10.5% 0.3% 0.3% 6.6% B 08% B  0.8%
CTS 3.8% [.9% [H.9% 10.1% @-0.3% [@-03% 6.3% B 06% B  06%
SHS 3.6% 8% [.8% 11.0% 10.4% 10.4% 7.4% BN 12% B 1.2%
VIX 3.5% 0.5% 9.5% 10.0% 1% 6.5% [ 05% I 0.5%
HCM 3.5% [ ER.4% [P 4% 10.9% [ -1.2% [0 -1.2% 74% HER 129 W 12%
VCBS 34% [(E.4% [ 4% 10.9% 10.4% 104% 7.5% B 18% W 1.8%
VPX 3.4% [®.4% B.4% 10.0% Fo.9% 6.6% HN 13% N 1.3%
TCX 3.2% B.3% B.3% 11.1% 105% §05%) 75% B 08% W 08%
KIS | §1.2% | -02% § -0.2%
KBS i 0.0% ! 0.0% 8.3% | -0.1% | -0.1%
BSI 97% [M-0.8% [M-0.8% 7.3% HTc 9%
MAS 9.4% I0.3% §0.3% 7.2% B 08% B 08%
el 10.1% 10.1% 1 0.1% EH% | 02% § 0.2%
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Bao cao nganh - Chirng khoan

Biéu db 9: S6 dw ky quy & vén CSH, nganh Chirng khoan

:hsc

Ngay 15/6/2026

S6 dw ky quy tang 1&n 415 nghin ty ddng tinh dén cudi Q1/2026, trong khi ty 1& s6 dw ky quy / vén CSH giam con 110%

Sé dw ky quy (ty dong) Vén CSH (ty dong) —e—Ty l& s6 dw ky quy / vdn CSH (%)
450,000 140%
400,000 120%
350,000
100%
300,000
250,000 80%
200,000 60%
150,000
40%
100,000
50,000 20%
0 0%
MNNMNMDNMDNMO W 0 O OO OO O OO0 O v N AN NANOMOMOMOMOMO T I T T OO WO W O
T T Tttt ddadd g NN NN NN NN ANNNA
— AN O I - AN O T - AN AN T - AN T - ANO T AN T - AN AN Y o
g0 0Cc0cCC0c0c0CO0CC0C0000C0C00C00CC0CU000CO0CU0O00U0g0COoCcOocogogogocaoao
Nguén: Céc céng ty, HSC wéc tinh

Biéu dd 10: Thi phin cho vay ky quy theo nhém céng ty
chirng khoan, Q1/2017-Q1/2026

Cac cong ty chirng khoan truc thudc ngan hang chiém 48% téng
dw no cho vay ky quy toan thi trwdng trong Q1/2026, tang manh
tw mirc 24% trong Q4/2021

Biéu d6 11: Thi phan cho vay ky quy theo nhém xép hang,
Q1/2017-Q1/2026

Nhom 10 coéng ty chirng khoan dan dau vé mang cho vay ky quy
chiém 62% téng dw no cho vay ky quy toan thj trwdng, gidm so
v&i mrc 65-68% trong qua khr

mmmm Cac CTCK khac

Céc CTCK truc thudc ngan hang == Top 10 Cac CTCK khac e % top 10
% cac CTCK tryc thudc ngan hang 450,000 A 68%
500,000 50% 400,000 \ | 6%
350,000 R 1T
400,000 40% \ JAVAN - 64%
300,000 \ I \‘ 1T
300,000 30% 250,000 \ ~ AU 6%
200,000 W* - 60%
200,000 20% 150,000 \_/ 11 il
’ niim - 58%
100,000 10% 100000 I - 56%
50,000 T T | °
0 I\I\I\I\I\I\I\I\I\I\I\I\I\I\I\I\ e e e e e e 0% 0 I\I\I\I\I\I\I\I\I\I\I\I\I\I\I\I\I\ B s e e s 54%
SS22228855388833889 SSS2228K]8838833889
TOT O T DT O T MO T MMM M — ~— — ~— ~— — -— -— -— —
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Nguén: Céc céng ty, HSC uéc tinh Nguén: Céc céng ty, HSC wor tinh

Biéu db 12: So sanh ty Ié dw no’ cho vay ky quy / vén CSH, cac céng ty chirng khoan
Ty & dw no cho vay ky qu§ / vén CSH phan héa manh gitra cac céng ty, phan anh sw khac biét vé ndng lwc vén va dinh hwéng chién

Ivgc kinh doanh cla tirng doanh nghiép

2024 m2025 Q1/2026
250%
200% -
o LY = ﬁ N
u n
150% 'S L 4 !
* *
n o e "
100% * o = ——
[ b d
[ | n [ |
50% * v
b L 4 L 4
0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
HCM KBS CTS MBS MAS VCBS KIS BSI Nganh VPX VCK TCX VCI SSI SHS VND VIX
Ngudn: Céc cong ty, HSC wéc tinh
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Bao cado nganh - Chirng khoan Ngay 15/6/2026

Biéu d6 13: S6 dw ky quy & vén héa thi triwdng, nganh Chirng khoan
Ty 18 s6 du ky qu§ / vbn héa thj trwdrng da didu chinh gidm con 5,2% tir mic 5,6% trong Q4/2025

Sé dw ky quy (ty dong) Ty lé s6 dw ky quy / vdn hoa (cot phai) (%)
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Nguén: Céc cong ty, HSC wéc tinh

Bang 14: Ké hoach ting von trong ndm 2026-27, mdt s6 cong ty chirng khoan
Céc cong ty chirng khoan cé ké hoach huy déng thém 46,8 nghin ty déng

0, 3 3
0 EO I E Phathanh  Gia tri phat hanh
phieu dang

Phwong thirc

phat hanh Iu hanh (triéu cb phiéu) (ty dong)
SSI Phat hanh quyén mua 20% 415.0 6,225
VND Phat hanh quy&n mua 20% 243.6 3,257
HCM Phat hanh quyén mua 25% 269.9 2,700
HCM Phat hanh riéng lé 200.0 2,693
MBS Phat hanh quy&n mua 50% 336.0 3,336
VIX Phat hanh quyén mua 60% 919.0 11,028
TCI Chao ban cbdng khai 100% 115.6 1,156
DSE Phat hanh quyén mua 25% 85.6 1,285
VDS Phat hanh riéng 1é 17.5% 48.0 864
LPBS IPO 11.2% 141.8 4,254
VCBS FUEDERD G LY 400% 1,000.0 10,000
Téng 46,798

Source: Company data, HSC forecasts

Thi trwong TPDN: Xu hwéng thuan loi cho cac CTCK thudc
ngan hang

Téc d6 tang trwdng tin dung da vwot tbc do huy déng tién glri trong nhirtng ndm gan
day, nang hé sb LDR lén muc ky luc 112% tai thei diém dén cubi thang 4/2026. Diéu
kién that chat nay cling chénh léch I&n gitra tin dung va tién glvi da khién NHNN than
trong va chon loc hon trong viéc phan bd tin dung, dac biét la déi voi nhirng nganh cé
rdi ro cao va ky han dai nhw BDS. Ngoai ra, cac dw an co s& ha tAng quy md Ion sé
doi hai ngudn tai chinh trung va dai han dang ké trong 5 nam t&i, hd tro tang trwéng
phat hanh TPDN.

Trong 4 thang dau nam 2026, phat hanh méi tang 11% so véi cung ky 1én 82,3 nghin
ty dong, dan dau la nganh BDS v&i 55% gia tri. Diéu nay cho thay kha nang tiép can
nguon vén dang dan mé ra ddi véi cac cha dau tw BDS manh ngay ca khi cac han
ché tin dung cta NHNN van tiép dién va 13i suat van & mirc cao. Hoat dong phat hanh
cling bt dau mé rong sang cac doanh nghiép san xuét, dich vu va céng nghiép khi
céac cong ty da dang héa ngudn tai chinh.

Thoi gian ti, thi trvong TPDN Viét Nam van con dv dia tang trwéng dang ké do mirc
nén thap so vé&i cac qudc gia trong khu vue. Nghién ctru ctia HSC dy bao tong gia tri
phat hanh TPDN sé ting trwdng khoang 20% trong nam 2026, sau khi phuc hdi manh
32% trong nam ngoai.
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Bao cao nganh - Chirng khoan Ngay 15/6/2026

Biéu do 15: Gia tri trai phiéu phat hanh hang thang theo nganh
Tong gia tri phat hanh trong thang 4 dat 40,5 nghin ty déng, nang tong gia tri phat hanh Ity
ké 4 thang dau ndm 2026 Ién 82,3 nghin ty dong, tdng 11% so v&i cung ky

mmm BDS mmmm Ngan hang e Xay dwng & vat liéu
Hang héa & dich vu tiéu dung Nang lwong & dich vu tién ich s Tai chinh & chirng khoan
Cong nghiép & san xuét mmm Khéc a=g==Tdng
140 7 125
120 A :

=y
[o2] (o] o
o o o

(nghin ty dong)

N
o

Gia tri phat hanh m&i hang thang

N
o

0
T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25 T1/26 T4/26

Ghi cha: Dir ligu trong béo céo cta ching t6i dugc trich xuét tr céng HNX va VBMA véo ngay 8/5/2026.
Ngubn: VBMA, HNX, HSC

Biéu db 16: Gia tri TPDN Iwu hanh theo nganh
Dw ng TPDN tinh dén cudi thang 4 tang 12% so véi cung ky, quy md thj triéng van con thdp hon nhiéu so véi muc tiéu cla Chinh
pht la 25% GDP vao nam 2030

w—BD3 ) mmmm Noéin hang ) Co céu TPDN dang lu hanh theo nganh tinh dén cudi T4/2026
Xay dung va vat liu Hang héa & dich vu tiéu ding
Néng lreng & dich vu tién ich mmmm Tai chinh & chikng khoéan
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.
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Ghi chu: Di¥ liéu trong bao céo cda chiing t6i duoc trich xuét tir céng HNX va VBMA vao ngay 8/5//2026.
Ngubn: VBMA, HNX, HSC
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Biéu d6 17: Gia tri TPDN dang Iwru hanh/GDP: Viét Nam & cac  Biéu dé 18: Co’ cau TPDN dang lwu hanh theo ky han: Viét

nwéc khac Nam so vé&i cac nwéc khac
Thi trrdng TPDN Viét Nam van con twong doi nhé so véi cac ... dong thoi quy moé va tinh da dang clia cac cong cu huy déng
quoc gia trong khu vyec... von dai han van con han ché
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Ghi chu: Dir liéu tinh dén Q4/2025. Ghi chu: Di¥ ligu tinh dén Q2/2025. HK = Hong Kéng, MY = Malaysia, SG =
Nguén: ADB, HSC Singapore, TH = Thai Lan, VN = Viét Nam, ID = Indonesia, PH = Philippines.

Nguén: ADB, HSC

Biéu do6 19: Gia tri TPDN phat hanh hang ndm
Chung t6i dw bao tdng gia tri phat hanh sé ting trwéng 20% trong ndm 2026, sau khi hdi
phuc manh 32% trong nam 2025

= BDS mmmm Ngan hang
Xay dwng & vat liéu Hang héa & dich vu tiéu dung
Nang lwgng & dich vu tién ich mmmm Tai chinh & ching khoan
900 - Céng nghiép & san xuét mmmm Khéc r 250%
e TaNg trudng
800 \
225% r 200%
@ 700 A [
S | F 150%
2 600 1
£
=y
2500 1 - 100%
<
b i
® 400 r 50%
g
S 300 1 st
e 20% | [ 0%
O 200 7
r -50%
100 ~
-64%
b -100%

2018 2019 2020 2021 2022 2023 2024 2025E 2026F
Ngudn: HNX, HSC

B6 Tai chinh dang soan thao nghij dinh diéu chinh viéc phat hanh trai phiéu dai chung
cla cac cong ty tham gia dy an PPP. M&c du dw thao nghij dinh d&t ra yéu cau chat
ché hon vé bao lanh, co cu vén va minh bach dé bao vé NDT, nhwng khong yéu
cau té chirc phat hanh trai phiéu PPP phai dap (rng yéu cau téi thiéu vé lich sir
hoat dong hoac kha nang sinh I&i. Néu dwoc ban hanh, nghi dinh sé tao ra hanh
lang phap ly linh hoat hon dé cac céng ty co s& ha tAng huy déng vén va cé thé mé
réng quy mé thi trwong TPDN theo théi gian

Céc CTCK c¢6 thé hwéng lgi tir dién bién nay théng qua nhiéu vai trd khac nhau trén
thi trwoong TPDN, bao gém tw van, bao lanh phat hanh, phan phéi va dau tw. Trong
nganh, TCX, VPX va HDBS — cac nhan t6 chinh trong tw van phat hanh trai phiéu —
sé hwéng loi chinh nho ty trong déng gop cao hon tir thu nhap IB lién quan dén trai
phiéu va thu nhap dau tw TPDN.
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Chuing t6i phan tich chi tiét thj truong TPDN trong bao céo Kinh té vi mé: Trién vong
thi tryong TPDN: Nang dw bao loi suat trong boi cadnh phat hanh tdng manh.

Biéu d6 20: Gia tri TPDN phat hanh & TCX tw van phat hanh  Biéu dbé 21: Hoat déng tw van TPDN khéi ngoai ngan hang,

nam 2025
Téng gia tri trai phiéu tw van phat hanh ctia TCX ting trwdng 18%  TCX van gilr vi tri s6 1, tuy nhién thi phan giam xudng 38% so véi
trong nam 2025 murc 46% nam 2024
m Tdng phat hanh ~ TPDN ngoai ngan hang m TCX tw v&n phat hanh
649
o, 700
r(S 600
2 465 Cac cong ty
2 500
S 400
z
300 227
200 159 T
73 86
100 - I VPX
0 - I 5% Euro capital
0,
2024 2025 %
Nguén: TCX Ngudn: TCX

Trién vong: Cac yéu t6 thuan lgi dang hinh thanh nhwng thach
thirc van chiem wu the trong ngan han

Buwéc sang nira cubi nam 2026 va nam 2027, ching téi nhan thay 4 yéu tb thuan loi
ré rang: (1) trién vong cang thang My-Iran ha nhiét, (2) ty gia én dinh, (3) trién khai
cac goi kich thich tai khoa va (4) dong vbn sau khi TTCK Viét Nam duoc FTSE nang
hang Ién thi treong moi ndi. Tuy nhién, nhirng yeu td nay sé can thém thoi gian aé
khoi phuc niém tin cia NDT, trong khi nhi*rng yéu t6 bat loi chinh — 13i suét tién gwi
cao, thanh khoan th&t chat, khdi ngoai tlep tuc ban rong va do rong thi truo’ng hep —
kho c6 thé nhanh chéng thao g&. Sw mat can béng nay cling c6 cho quan diém than
trong hon clia ching t6i vé trién vong thanh khoan.
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Bang 22: Cac yéu t6 hd tro va bat logi véi thi treong, giai doan 2026-2028
Danh gia clia chiing i nghiéng vé cac yéu t6 can tré hon la cac yéu tb hé trg, do cac yéu tb can tré dugc cho la sé tac dong manh
hon va kéo dai hon doi véi tadm ly thi tredng

£ oz .. Tacdong Theigian Tac dong dén
Trangthdi " 'ban  tacdéng | tam Iy thi trwong

Cac yéu t6 lwc can

Cac ngan hang thuwong mai lién tuc ting 1ai suat huy déng nhdm cai
thién kha néng huy déng tién gi va giam sw phu thudc vao ngudn
vdn ngén han trén thi trwdng lién ngan hang. Méc du Théng déc
NHNN d4 kéu goi diéu chinh giam l4i suét, mat bang lai suat huy
déng van duy tri & mrc cao do tinh trang thanh khodn hé théng ngan
Lai suét tién glri cao hang bj thét chat kéo dai. Cao Dai Cao
Loi suét tién gwi tang thu hut dong tién tir cac kénh tai san thay thé
quay tré lai hé théng tién g¥i ngan hang, qua dé phan nao lam suy
giam thanh khoan trén thi trwérng chirng khoan. Béng thoi, 1ai suét
cho vay tang cling gay ap Iwc 1én Igi nhuan cta doanh nghiép.

Méc du 1ai suat huy dong da dwoc didu chinh tang nhiéu I1an, diéu
kién thanh khodn van duy tri trang thai that chat do chénh léch kéo
dai gitva tang trwwdng tin dung va tang trwedng huy dong.
Thanh khoan that chat Lai sudt LNH qua dém da gidm tlr mirc cao trong Q1/26 xubng Cao Dai Cao
khoang 6-8% trong giai doan thang 4-5, nhwng van cao hon dang ké
so v@i nam 2025.

Nha dau tw nwdc ngoai da ban rong 43 nghin ty dong trong 5 thang
dau nam 2026. Bén canh do, da ban rong van chwa cé dau hiéu

Khoi ngoai ban rong cham lai du 4p lyc tj gia da phan nao ha nhiét.

Cao Dai Trung binh

Lo ngai ctia NDT vé anh huéng tam ly t&r bién dong ctia nhém cd

phiéu thudc hé sinh thai Vingroup dang & mirc cao khi nhém cd
phiéu nay chiém khoang 30% vén héa clia  Trung binh Ngén Trung binh

VN Index.

Tinh lan téa bj thu hep
cla thj trvong

Cac yéu tb bat lgi
RUi ro dia chinh trj lién quan dén eo bién Hormuz da giam dang ké&
so Vi giai doan cao diém nhuwng van tiém &n nhiéu bat 6n. Mot Iénh
nglrng bén tam thoi cung cac cugc dam phan hoa binh dang dién ra
da giup gidam bét lo ngal vé nguy co leo thang céng théng trong ngan
Cang théng My - Iran han, du céac sw c0 rai rac va tinh trang gian doan van tai bién van
ha nhiét khién gia néng lwong bién ddong manh.
Déi véi thi trwdng chirng khoan Viét Nam, viéc gia dau va rdi ro van
tai duy tri xu hwéng ha nhiét sé gép phan gidm ap lwc lam phat nhap
khau va ty gia, tlr d6 ho tro tam ly nha dau tw cai thién dan.

Cao Ngan Trung binh

Géi dau tw cong tri gia 1.280 nghin ty ddéng van dang dugc trién khai

dang tién do. Viéc ddy nhanh giai ngan vbn dau tv cong dwoc ky

Day manh thyc thi vong sé hé trg thanh khodn thj triéng, déng thoi cai thién trién vong
chinh sach tai khoa lgi nhuén cda cac doanh nghiép nganh xay dwng, vat liéu xay dwng,
c6ng nghiép va mot sé doanh nghiép BDS.

Trung binh Dai Trung binh

Ty gia USD/VND d4 giam tré lai viing gitva 26.0008/USD t marc
cang thang gan 28.000d/USD, nhé hoat dong huy dong vén & nwéc
ngoai clia cac t chirc tai chinh Viét Nam va dong vén FDI gidi ngan

duy tri tich cwc (dat 7,4 ty USD trong 4 thang dau ndm 2026, téng
9,8% so v&i cung ky).

Ty gia &n dinh hon Cao Dai Thép

Ngay 8/4, FTSE Russell chinh thirc xac nhan viéc dua c6 phiéu cla

Viét Nam vao cac rd chi s6 Thi trwdng M&i ndi (Emerging Markets).

Dong von tir viéc Theo do 23¢cd phleu vdn hoa 16n sé dwoc dwa vao rd chi sb theo 16
duwoc dwa vao rd trinh gom bdn dot bét dau tir thang 9/2026. Chuing tdi wéc tinh téng
FTSE Emerging dong vén thu ddng vao thi tredng cé thé dat khoang 946 triéu USD,
Markets trong dé dot dau tién co gia tri khoang 95 triéu USD sé dién ra vao
thang 9/2026.

Trung binh Dai Théap

Trong ngan han, cac yéu t6 bat loi dwoc
Téng quan dw bao van sé chiém wu the so v&i cac
yéu td ho tro.

Ngudn: Céc cong ty, HSC wéc tinh

Chang t6i phan tich chi tiét vé goi kich thich tai khoa trong bao cao Kinh té vi mé cua
chung t6i: Trién vong kinh té Viét Nam nam 2026-2027: Nhi*rng dong lwc mai.
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Ngay 15/6/2026

Chuing t6i phan tich chi tiét vé kha nang thu hit von sau khi dwoc FTSE nang hang
Ién thi trwdng maéi noi trong bao cao: Viet Nam dwoc nang hang 1én Thi treong MO
noi Thr cap - M@ ra co héi méi.

Biéu d6 23: Lai suat LNH qua dém va ty gia USD/VND trén thi trwéng tw do
Lai sudt qua dém trén thi trvong lién ngan hang da diéu chinh vé mirc 6-8% tr viing dinh trong Q1/2026. Trong khi do, ty gia USD
trén thj trwdng tw do cling gidm manh tr m&rc dinh 28.0006/USD xudng khodng 26.6004/USD chi trong vong hai thang

Lai suét LNH (cot trai)

=Ty gia USD/VND trén thi trwéng tw do (ddng)
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Bang 24: Hoat ddéng huy déng vén nwéc ngoai, nam 2026

Nguén: NHNN, HSC wéc tinh

Cac doanh nghiép I6n tai Viét Nam, chi yéu la cac td chirc tai chinh, da huy déng khoang 5 ty USD vén tir thi trwéng nwdc ngoai

Déi tac/Don vi thu xép Loai giao dich  Th&i gian Tinh trang
VPB SMBC Phat hanh c¢6 phan chién lvoc T4-26 Dang 1én ké hoach 712
VPB SMBC Khoan vay hop vén T3-26 Dang 1én k& hoach 1,200
TCX Khoan vay hop vén T4-26 Pang Ién ké hoach 488
TCX KfW DEG Khoan vay chuyén déi T2-26 Dang xt ly 50
CAEX (VPX) OKX Huy ddng vbn chién lwoc T4-26 Dang xt ly 50
BID ADB Khoan vay hop vén T4-26 Hoan tét 250
SslI Cathay United Bank Khoan vay hop vén T12-25 Hoan tét 300
GEX HSBC Khoan vay hop vén T3-26 Dang xtr ly 200
HDB Trai phiéu quéc té Dang lén ké hoach 300
VIB Trai phiéu quéc té Dang 1&n k& hoach 1,000
VIC Trai phiéu quéc té T3-26 Dang xt ly 350
Téng 4,900

Nguén: Céc céng ty, HSC woc tinh
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Bang 25: Uéc tinh dong vén dw kién phan bé vao cbé phiéu Viét Nam

Dong von dw kién

P R Téng AUM Ty trong cé han bé vao thi
BB G A i) (tricu USD)  phiéu VN (%) tresdng Viet Nam
Funds tracking FTSE EM All Cap 161,174 0.329% 530.3
Funds tracking FTSE EM 16,644 0.192% 32.0
Funds tracking FTSE Global All Cap 1,039,900 0.034% 353.6
Funds tracking FTSE All World 150,100 0.020% 30.0
Téng 1,367,818 945.8
bot 1 (T9/2026) - 10% 94.6
Bot 2 (T3/2027) - 20% 189.2
DPot 3 (T6/2027) - 35% 331.0
Dot 4 (T9/2027) - 35% 331.0

Nguén: Bloomberg, HSC
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Bao cado nganh - Chirng khoan Ngay 15/6/2026

Bang 26: 23 cb phiéu tiém nang & dong vén wéc tinh (triéu USD) chay vao cé phiéu Viét Nam theo 4 dot phan bé
VinGroup va cac cb phiéu blue-chip khac hwéng loi tlr viec dwoc dwa vao ré chi sb thi trieorng mai ndi
Vén héa_free float

MiaCK  Quymd = Pot1-10% Pot 2 - 20% Dot 3 - 35% Dot 4 - 35%

VIC Lén 65.1 39.5 79.0 138.3 138.3 395.1
VCB Lén 19.3 45 9.0 15.7 15.7 44.8
VHM Lén 23.9 9.4 18.9 33.0 33.0 94.3
BID Lén 1.4 1.2 24 42 42 12.1
HPG Vira 8.1 6.2 12.4 217 21.7 62.1
VNM Nhé 49 2.3 46 8.0 8.0 22.9
FPT Vira 49 2.8 5.6 9.8 9.8 28.1
BSR Nhé 5.2 0.8 15 26 2.6 7.6
STB Nhé 438 17 3.3 5.8 5.8 16.6
MSN Nhé 43 4.9 9.7 17.0 17.0 48.6
vJc Nho 4.1 2.3 46 8.1 8.1 23.0
SHB Nhé 2.8 16 3.2 5.5 5.5 15.8
GEE Nho 26 1.2 24 4.1 4.1 11.8
ssl Nho 26 3.7 7.4 13.0 13.0 37.2
VRE Nho 3.1 2.3 45 8.0 8.0 22.7
VIX Nho 1.6 2.7 5.5 9.6 9.6 27.3
GEX Nh 1.4 1.0 2.0 35 35 10.0
NVL Nho 15 1.4 238 49 49 14.0
vel Nh 1.1 15 3.1 5.4 5.4 15.3
KBC Nhé 1.2 1.0 2.1 3.6 3.6 10.3
KDH Nhé 1.1 0.8 1.6 2.8 2.8 8.1
VND Nhé 0.9 1.2 24 42 42 12.0
DGC Nhé 0.8 0.6 1.2 2.2 2.2 6.2
Téng 94.6 189.2 331.0 331.0 945.8

Ngudn: FTSE Russell, HSC wéc tinh
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Bao cado nganh - Chirng khoan Ngay 15/6/2026

Dw bao méi

Duwa trén tinh hinh thanh khoén 5 thang dau nam 2026 va trién vong ndm 2026-2027,
chuing t6i gidm binh quan 8%/nam dw bao gia tri giao dich binh quan ngay giai doan
2026-2028, twong dwong tang trudng binh quan 8,3% trong 3 nam t&i tr m&c nén
cao nam 2025. Déi véi loi nhuan ctia cac CTCK, chung t6i tdng nhe 2%/nam dw bao
cho SSI, trong khi gitr nguyén dy béo cho VCI, VND va TCX. Loi nhuan thuan cla
SSI, VCI, VND va TCX dwgc dw bao tang trwdng binh quan lan lwot 12%, 18%, 6%
va 21% trong 3 nam toi.

Trién vong thj trieorng va diéu chinh dw bao

Chung t6i cho réng thanh khoan khé cé thé phuc héi bén virng trudc Q4/2026. Mac
du 4 yéu t6 thuan loi — [énh ngirng ban gitra My-Iran, ty gia 6n dinh, trién khai goi kich
thich tai khéa va dong vén méi sau khi dwoc FTSE nang hang Ién thi trwérng maéi ndi
— dang bat dau hinh thanh, tac dong 1én thanh khoan thi triong chung sé dién ra t
tir va khéng du dé bu dap nhivng yéu tb bat loi dang tiép tuc gay ap lwc 1én sy tham
gia cia NDT ban |& va gia tri giao dich hang ngay.

Chung t6i giam khoang 8%/nam dy bao gia tri giao dich binh quan ngay giai doan
2026-2028. Theo kich ban co s, gia tri giao dich binh quan ngay nam 2026 dat 30,7
nghin ty déng (tang trwdng 3%), nam 2027 dat 34,3 nghin ty dong (tang trudng 12%)
va nam 2028 dat 37,8 nghin ty déng (ting trwdng 10%), twong dwong tang trwdng
binh quan 8,3% trong 3 ndm t&i — van lanh manh (tr mirc nén cao nam 2025) nhung
cho thy méi trwéng ngén han thach thie hon.

Trén co s& hang quy trong nam 2026, chung t6i dy bao gia tri giao dich binh quan
ngay dat 27,5 nghin ty déng trong Q3/2026 va dat 32 nghin ty déng trong Q4/2026.
Thanh khodn thi trwérng nhiéu kha nang sé duy tri & mirc thap trong Q2/2026 va
Q3/2026 do khéi ngoai tiép tuc ban rong va NDT trong nuwéc tiép tuc wu tién gli tién
ngan hang trong béi canh |4i suét cao. Sau do, ching tdi ky vong gia tri giao dich binh
quan ngay sé phuc hoi tir Q4/2026 tré di nho (i) tam ly thi trwong céi thién nhe dong
vbn tiém nang lién quan dén viéc nang hang Ién thj trwdng mai néi va (i) ap lwc thanh
khoan trong hé théng ngan hang ha nhiét trong giai doan cudi nam.

Phan tich do nhay clia chiing t6i cho thay sw bién ddng vira phai xung quanh kich ban
co s&, trong do gia tri giao dich binh quan ngay theo kich ban tich ciwc va tiéu cye dat
lan lwot 32,8 nghin ty déng (tdng trudng 10%) va 28,3 nghin ty déng (gidm 5% so voi
cung ky) trong nam 2026.

Bang 27: Thanh khoan thj trwdng thwe té va dw bao hang nam, Viét Nam
Chung t6i gidm binh quan 8% dy bao GTGD binh quéan ngay moi nam trong giai doan 2026-2028, twong dwong ha gia dinh ting

trwdng kép 3 ndm cua thanh khoan binh quan ngay xuéng con 9%
t

2026F 2027F 2028F 2026F 2027F 2028F

Kich ban tiéu cwc 28,309 32,273 35,500
Tang trwéng -5% 12% 10%
Kich ban co s& 29,799 32,779 37,696 43,351 30,693 34,377 37,814
Tang trwéng 42% 10% 15% 15% 3% 12% 10%
Kich ban tich cuwc 32,779 37,368 41,105
Tang trwéng 10% 12% 10%

Nguén: Céc céng ty, HSC dw bao
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Bao cado nganh - Chirng khoan Ngay 15/6/2026

Biéu do 28: Dy bao thanh khoan thi trwong theo quy, Viét Nam
Chung t6i dw bao GTGD binh quéan ngay sé quay vé mtc binh thuwong trong Q2-Q3/2026 trwdc khi phuc hdi trong Q4/2026, nh&y
dwoc ho tre béi dong von lién quan dén viéc nang hang Ién thi trrdng maéi néi FTSE

45,000
40,000
35,000 7/
30,000 / y
25,000 / 71 7 /
20,000 - / / / /
15,000 % / % /
w B T Y -
’ 29,799 35,353 28,000 27,500 32,000 30,693 34,990 38,489
o P95 s s - s
2025 Q1/2026  Q2/2026  Q3/2026  Q4/2026 2026F 2027F 2028F

Ngudn: Céc céng ty, HSC dw bao

Déi v&i cac CTCK trong pham vi phan tich, ching téi gan nhw gi nguyén du bao loi
nhuan thuan giai doan 2026-2028 cho TCX, VCI va VND. Chung téi tdng nhe 2%/nam
du bao cho SSI sau khi gidam nhe gia dinh chi phi tai chinh. Lwu y rng trong khi chiing
t6i ha dw bao gia tri giao dich binh quan ngay, mang nghiép vy mdi gidi chi tac dong
nhe 1én co ciu thu nhap ctia doanh nghiép trong khi mang dau tw & cho vay ky quy
doéng gép dang ké& hon.

Dw béo diéu chinh ctia chang téi nhw sau:

e SSI: Loi nhuan thuan tang trwdng 1an lvot 12%, 13% va 11% trong giai doan 2026-
2028, nh& cai thién trén dién réng & cac mang nghiép vu mdi gidi, cho vay ky quy
va IB.

e VCI: Loi nhuan thuan tang trvdng 1&n lwot 35%, 9% va 11% trong nam 2026, 2027
va 2028. Tang trwdng manh trong ndm 2026 nho thu nhap dau tw tr danh muc
AFS phuc hoi cung danh muc cac thwong vu IB ngay cang lon.

¢ VND: Loi nhuan thuan tang truéng lan luwot 1%, 6% va 12% trong giai doan 2026-
2028. Mang cho vay ky quy va nghiép vu moi gi¢i sé la dong Iwc Igi nhuan chinh,
trong khi thu nhap dau tw sé van |a yéu t6 bt loi do cong ty phai tiép tuc trich 1ap
dw phong cho céc trai phiéu lién quan dén tap doan Trung Nam.

e TCX: Loinhuan thudn tang trwéng 1&n lvot 13%, 28% yé 24% trong giai doan 2026-
2028, nh& cac mang cho vay ky quy, kinh doanh nguon von va IB.

Bang 29: Tang trwéng LNTT thwe té va dw bao, cac céng ty chirng khoan trong pham
vi phan tich cia HSC
Téc d6 tang trwdng kép toan nganh trong giai doan 2025-2028 dwoc ky vong dat 16,1%

m
DRI 2026F 2027F 2028F
Ssi 5,083 5,695 6,439 7,119
Tang trudng 43% 12% 13% 11%
VCI 1,629 2,192 2,386 2,656
Tang trudng 50% 35% 9% 11%
VND 2,508 2,524 2,686 3,002
Tang trudng 20% 1% 6% 12%
TCX 7,108 8,048 10,325 12,802
Téang truvong 48% 13% 28% 24%

Ngudn: Céc cong ty, HSC dw bao
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Dinh gia va khuyén nghi

HSC giadm gia muc tiéu déi véi toan bd cac CTCK trong pham vi phan tich, chd yéu
théng qua ha bdi sb dinh gia trong khi gan nhw gitr nguyén dy bao loi nhuan. Ching
t6i hién dinh gia SSI, VND va VCI & mirc P/E va P/S cao hon 0,25 dé léch chuan so
v&i binh quan qua khtr do trién vong thanh khoan &m dam. Chung téi cho réng nganh
Ching khoan hién nay la co hoi dau tw gia tri thay vi tdng trwdng nhw trudc dé.
Chung t6i duy tri khuyen nghi Mua vao cho TCX, VCI va SSI trong khi ha khuyén
nghi cho VND xuéng Nam giir. TCX van la lya chon hang dau nho kha nang sinh 1&i
vuot trdi, thu nhap da dang va hd so loi nhuan tét nhat nganh. VCI la Iya chon th
hai cGia chung t6i v&i xu hwéng tang trwdng loi nhuan tich cwe cung danh muc dau
tw sinh |&i trong nam 2026.

Giam gia muc tiéu cha yéu do ha bdi sé dinh gia

HSC giam 6% gia muc tiéu cho SSI xudng 33.000d (tiém nang tang gia 20%), giam
12% cho VCI xuong 31.100d (tiém nang tang gia 26%), giam 12% cho VND xuong
16.9004d (tiém nang tang gia 0%) nhwng gil* nguyén gia muc tiéu clla TCX & mirc
52.900d.

Nhirng diéu chinh nay phan anh:

e Giam bdi s6 dinh gia: Chung t6i 4p dung bdi s6 muc tiéu théng nhéat véi P/E va
P/S cao hon 0,25 d6 léch chuan so va&i binh quan qua khtr cho SSI, VND va VCI,
phan anh quan diém than trong hon vé trién vong phuc hdi thanh khoan trong ngan
han va Iui thoi diém mé rong boi sé dinh gia cho dén khi thanh khodan cai thién bén
virng.

Chuing téi trwéc d6 da ap dung boi sé muc tiéu cao hon cho VCI (cao hon 0,75 d6
léch chuén so v&i binh quan quéa khir) nhe trién vong tang trwéng loi nhuan vuot
tréi va chat lwong danh muc IB xuat sic. Tuy nhién, thanh khoan thj trwong thir
cap @m dam trén dién rong ciing la han ché dbi véi hoat dong IB, khién cac giao
dich théa thuan I&n hay IPO kho thuc hién va dinh gia kém hap dan hon. Do do,
chung téi diéu chinh bdi s6 muc tiéu cta VCI xubng twong dwong SSI va VND &
mirc cao hon 0,25 dd léch chudn so véi binh quan qua khr va sé xem xét tang
phan thang dw khi tinh hinh thanh khoan thay ddi.

 Chuyén thoi diém dinh gia sang ky tiép theo: Ching t6i hién s dung loi nhuan
binh quan nam 2026-2027 (ttr ca nam 2026 trwedrc doé) dé xac dinh gia muc tiéu.

e Diéu chinh dw bao lgi nhuan: Giir nguyén du bao cho TCX, VCI va VND; tang
2%/nam duw bao cho SSI do chi phi tai chinh thap hon ky vong.

e Dinh gia TCX: Chung téi tiép tuc dinh gia TCX theo phuwong phap so sanh P/E, ap
dung mic thang dw 20% so v&i binh quan nganh dé phan anh kha nang sinh 1&i
va tang trwdng loi nhuan vwot troi.

Tai gia muyc tiéu mai clia chung t6i, P/E dw phdng nam 2026 la 18,7 l&n cho SSI, 19,7
lan cho VCI, 13,3 14n cho VND va 22,8 1an cho TCX. V&i tiém nang ting gia 20-26%,
chuing t6i duy tri khuyén nghi Mua vao cho SSI, VCI va TCX nhung ha khuyén nghi
cho VND xubng Nam gitr.

TCX van la lwa chon hang dau trong nganh véi sy két hop hap dan nhét vé trién vong
lgi nhuan, chét lwong loi nhuan va dinh gia so véi binh quan quéa khir clia cb phiéu.
Trong khi d6, VCI 14 Iya chon cb phiéu thr hai cGia chuing téi nho trién vong phuc hoi
Igi nhuan tich cwe trong nam 2026 cung khodn 1ai chwa thyc hién Iédn trong danh muc
AFS, cho thay tiém n&ng tang gia dang ké.
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Bao cado nganh - Chirng khoan

Bang 30: So sanh cac cong ty chirng khoan trong pham vi phan tich ctia HSC

muc tiéu TTo026F  2027F 2026F 2027F 2026F 2027F m

SSlI 27,500 Mua vao 33,000 15.6 13.9 12.2% 12.5% 7.5% 12.7% 18.7
VCI 24,650 Mua vao 31,100 15.6 14.4 8.9% 9.9% 18.1% 8.5% 19.7
VND 16,850 N&m gi® 16,900 13.2 13.6 9.3% 8.5% 5.3% -2.4% 13.3
TCX 42,000 Mua vao 52,900 18.1 14.1 13.8% 15.7% 13.3% 28.3% 22.8
Nganh 15.6 14.0 11.0% 11.6% 11.0% 11.7% 18.6

Ghi chi: D@ ligu gia ngay 19/5.
Nguén: Céc céng ty, HSC

Bang 31: Két hop phwong phap P/E va P/S, cac céng ty chirng khoan trong pham vi phan tich cia HSC

_ P/S P/E Gia muc tiéu Tiém nang ting gia
ssi 25,400 40,655 33,028 20%
VCI 31,304 30,850 31,100 26%
VND 15,123 18,588 16,855 0%

Ngudn: Céc cong ty, HSC dw bao
Béi canh dinh gia
Gia cb phiéu ctia cac CTCK trong pham vi phan tich clia chting t6i nhin chung di ngang
trong 1 thang qua trong glal doan thi trwdng chiu ap lwc ban rong 16n te khéi ngoai va
thanh khoan sut giam, cling ch quan diém cta chung t6i rang kha nang dinh gia lai
ctia nganh van han ché do cac yéu tb bat lgi vé thanh khoan tiép tuc kéo dai. Pa ting

clia thi treong do nhém Vingroup dan dat da khéng chuyén héa thanh hiéu suét tich
cwc ctia cac CTCK.

Cu thé, gia cb phiéu SSI, VCI, VND va TCX ghi nhan dién bién 1an lvot +0%, +7%, -
6% va +0% trong 1 thang qua. Toan nganh dang giao dich v&i P/E va P/S trwot dw
phéng 1 n&m binh quan lan lwot la 14,8 1an va 4,8 1an — nhin chung sat véi binh quan
qua kh&. Tai mtre dinh gia nay, ching toi tin rdng nganh Chirng khoan dang mé ra co
hoi dau tw gia tri tich cuc.

P/E trwot dy phong 1 nam hién tai:
SSI: 14,9 1an, thp hon 0,4 d6 léch chuan so v&i binh quan qua khir.

VCI: 15 lan, thap hon 0,5 do Iéch chuan so véi binh quan qua khte.

VND: 13,2 13n, sat véi binh quan qua khi.
e TCX:16,114n, thap hon binh quan 17,4 1an ké tr khi niém yét vao ngay 21/10/2025.

Biéu dé 32: So sanh P/E trwot dw phéng 1 nam, cac céng ty chivtng khoan trong pham vi phan tich ctia HSC
P/E clGia nhdm céc cong ty chirng khodn da tré lai mrc ghi nhan hdi dau ndm 2025...

—SSI VCI VND e TCX == Binh quan
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Nguén: Céc céng ty, HSC dy bao
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Bao cao nganh - Chirng khoan Ngay 15/6/2026

Biéu db 33: So sanh P/S trwot dw phéng 1 nam, cac céng ty chirtng khoan
..., twrong ty nhw P/S

— SSI VCI VND e Binh quan

1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26

Nguén: Céc cong ty, HSC dw bao
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EN hsc CTCP Chirng khoan SSI (SSI - HSX)

Bao cao doanh nghiép Ngay 15/6/2026

Mua vao (gic nguyén) Két qua dung hwéng, duy tri khuyén nghi
Gia muyc tiéu: VND33,000 (tir VND35,300) R -
Tiém nang tang/giam: 20.0% Mua vao
Gia cé phiéu (déng) (29/5/2026) PIEL] = HSC gidm 6% gia muc tiéu ctia SSI xuéng 33.000d chi yéu sau khi ha boi
Ma Bloomberg SSIVN s6 dinh gia. V&i tiém nang tang gia 20% so véi gia muc tiéu méi, ching toi
Gia cao/thdp 52 tuan (d) 20,564-37,757 duy tri khuyén nghi Mua vao.
GTGD (bg 5 phién) (tr.d) 27,680
Vén hoa thi truong (ty d) 68,558 = Chung t6i tang binh quan 2%/nam dy bao Igi nhuan giai doan 2026-2028.
Vén héa trj trwong (tr.USD) 2,604 Theo dw bao méi, loi nhuan thuan ting trwdng binh quan 12% trong 3 nam
Slg CP luu hanh (tr.dv) 2,493 v6i hé sb ROE binh quan dat 13%.
Slg CP NN dwoc s& hivu (tr.dv) 2,493
Slg CP NN duoc mua (tr.dv) 1,695 = Sau khi gidm 2% trong thang qua, SSI dang giao dich véi P/E va P/S trwot
Gioi han ty 1 s6 htu NN 100% dw phéng 1 ndm 1an lwot 1a 14,9 1an va 5,7 Ian, ca hai déu sat véi binh quan
Ty 16 50 hivu ctia NN 32.0% qua khtr, ddng thdi co6 mirc loi suat cb tir tich cwc 3,6%.
Ty lé freefloat 70.0%
Cé déng lon Securities Group Inc. (15.3%) -

Ngudn: Céng ty, Uec tinh cia HSC S Kién: Phan tich KQKD Q1/2026 & trien vong nam 2026-

PR 2027

Bieu do gia
3 mo) 50 e (G eninn) SSI ghi nhan KQKD Q1/2026 kha quan v&i LNTT hop nhét dat 1.593 ty dong
0 (tdng 52% so v&i cung ky), hoan thanh 28% dy bao ca nam 2026 va cao hon
32000 mot chat so voi dy bao Q1 cla chung téi. Cac mang kinh doanh chinh nhin
2e000 chung sat v&i dw bao trong khi chi phi tai chinh thuc té thap hon dw bao do
22000 Cong ty gidm ty |& don bay trong quy.

' Sau dot tang vén dang ké trong Q1/2026, viéc giam ty 1& don bay cia SSI sé
A0 hovchblat v, shinge slbibiban, s gitip han ché chi phi tai chinh trong thoi gian téi trong bdi canh 1ai suét gia

T5/25 7125 T9/25 TH/25 TI26 T3/26 T5/26 té ng

Gia cé phiéu (%) -1thg -3thg -12thg

Cophieuthuong  (0.54) (15.1) 317  Tac dong: Tang 2%/nam dw bao loi nhuan giai doan 2026-
So véi chi sb 060 (125) (570) ogog
So véi nganh - - -

Ngudn: Céng ty, FactSet

Chung t6i tang nhe binh quan 2%/nam dy bao lgi nhuan giai doan 2026-2028

HSC va trung binh thi trwong sau khi ha dy bao chi phi tai chinh.

SERMCEI LRIV Theo dw bao mai, loi nhuan thudn sé tang trudng binh quan 12% trong giai

Ridh ik T (33 doan 20252028 véi h¢ s6 ROE woc tinh dat 12-13% trong giai doan 2026-
=L yose 20 B9 2028, Dy bao cua ching toi van thép hon mot chit so voi thi truang.

Ngudn: Bloomberg, HSC wéc tinh Pinh glé va khuyén nghl

M5 ta doanh nghiép Sau khi gia cb phiéu di ngang trong 1 thang qua, SSI dang giao dich v&i P/E va

SS| la mot trong nhitng cong ty chimg khoan I6n  P/S trwot duw phong 1 nam lan lvot 12 14,9 1an va 5,7 lan, déu sat voi binh quan

”Ea: \t/'et T ‘t’)"' thi phan khhoa”Ehmr/]" hcong Y ké tir Q4/2020, v6i loi sudt cb tirc én dinh & mc 3,6%. Cb phiéu hién dang

ﬁhgn \::’?o z‘zﬂ,c ang gitra nhom khach hang ca giao dich quanh diém gitra cla chu ky dinh gia, ching t6i tin rang tiém nang
tang gia van con dang ké.

Vi tiém nang tang gia 20% so voi gia muc tiéu maéi, chang t6i duy tri khuyén
r]ghj Mua véq. Chung t6i tiep tuc wa thich qé phjéu ~SSI nh& co cau lgi nhuan
on dinh, vi thé tai chinh manh va dinh gia van hap dan.

Cubi nam: Thang 12 12-24A 12-25A 12-26F  12-27F

Doanh thu HD (ty dong) 8,528 12,931 11,368 12,983 14,190

LN thuan (ty dong) 2,845 4113 4,558 5,152 5,695

EPS (ddng) 1,511 1,697 1,827 2,057 2,264
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Lé Khanh Ting BVPS (ddng) 13,583 12,821 16,076 17,035 18,188
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 18.2 16.2 15.1 13.4 12.1
tung.lkhanh@hsc.com.vn Loi suat cb tire (%) 3.64 3.64 3.64 3.64 3.64
+84 24 3933 4693 Ext. 4844 P/B (I4n) 202 214 171 1.61 1.51
Pham Lién Ha, CFA Thi phan mai gioi CP (%) 9.50 11.5 11.6 11.8 11.8
Giam Déc Céap Cao, Nganh Dich Vu Tai Tang trwéng EPS (%) (2.64) 12.3 7.62 12.6 10.1
ha.plien@hsc.com.vn ROAE (%) 11.4 14.0 12.6 12.4 12.9
+84 24 3933 4693 Ext. 4852 Ghi chu: D&u thé hién mirc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 15/6/2026

Co cau thu nhap bén virng + ty 1& don bay than trong
= Mua vao

HSC gidm 6% gia muc tiéu cta SSI xuéng 33.000d chi yéu sau khi ha boi s dinh
gia. Chung t6i nang dy phéng lgi nhuan giai doan 2026-2028 cta SSI 2%/nam voi
gia dinh chi phi tai chinh thip hon nhé chién lwgc ha dan don bay tai chinh ctia SSI.
Dy bao méi clia ching t6i dy phéng tang trwédng lgi nhuén binh quan 3 nam la 12%
va chi s6 ROE trung binh 1a 13%. SSI dang giao dich tai P/E dw phéng 1 nam la 14.9
l&n va P/S 14 5.7 1an. Cac chi s6 nay dang twong dwong mire trung binh cla lich s,
do d6 chung téi thdy mirc dinh gia hién tai dang thé hién tiém nang tang gia tich cuc.
V&i 20% tiém nang tang gia, chung téi git khuyén nghi Mua Vao véi SSI.

Phan tich Q1/2026 & nang dw bao giai doan 2026-2028 thém
2%I/nam

SSI ghi nhan KQKD Q1/2026 kha quan v&i LNTT hop nhét dat 1.593 ty déng (tang
52% so v&i cuing ky) nhe 13i tlr cho vay ky quy tdng manh 67% dat 1.050 ty dong va
loi nhuan nghiép vu méi gidi ting 280% dat 242 ty déng tir mirc nén thap Q1/2025,
trong khi thu nhap dau tw ting 16% dat 933 ty déng.

LNTT Q1/2026 hoan thanh 28% dw bao ca nam 2026 va cao hon mét chut so v&i dw
bao Q1 cla ching t6i. Cac mang kinh doanh chinh nhin chung sat voi dw bao trong
khi chi phi tai chinh thyc té thap hon dy bao do Coéng ty gidm ty 1&é don bay trong quy.

Bang 34: Tom tat KQKD Q1/2026, SSI
LNTT Q1/2026 cua SSI hoan thanh 28% dw bao cd nam va cao hon mét chat so véi dw

bao Q1 clia ching to6i
So véi
Q1/25 Q1/26 cuna kv 2026 HSCF % 2026 HSCF

Tdng thu nhap hoat dong 1,534 2,280 49% 9,347 24%

Moi gidi 63 242 283% 759 32%
Hoat déng tw doanh 807 933 16% 3,783 25%
Cho vay ky quy 628 1,050 67% 4,720 22%
Khac 36 56 56% 85 66%
L&i/(16) HP tai chinh (435) (637) 46% (3,474) 18%
Chi phi HD (53) (48) -9% (274) 18%
Thu nhap khac 2 -2 6

LNTT 1,047 1,593 52% 5,605 28%
Loi nhuan thuan 849 1,290 52% 4,484 29%

Nguén: SSI, HSC

Sau KQKD Q1/2026 va cap nhat trién vong, ching t6i tang binh quan khoang 2%/nam
dy bao lgi nhuan thuan giai doan 20?6—2028 chll yéu sau khi gidam 3% dw bao chi phi
tai chinh. Céac gia dinh chinh khac van gilr nguyén.

Nhin chung, theo dw bao méi ctia ching tdi, loi nhuén thuan sé tang trwéng binh quan
12% trong giai doan 2025-2028 v&i hé s6 ROE wéc tinh dat 12-13% trong giai doan
2026-2028.

Céc gia dinh chinh va dy béo loi nhuan cla ching t6i dwoc tém tat trong Bang 2-3.
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Béao cao doanh nghiép - CTCP Chirng khoan SSI (SSl) Ngay 15/6/2026

Bang 35: Cac gia dinh quan trong, SSI
HSC gitr nguyén phan 16n cac gia dinh chinh ddi véi SSI, chi giam nhe gia dinh téng trwdng

tdng no
2025 2026 2027 2028

Tang trwéng GTGD 42.0% 3.0% 12.0% 10.0%
Thi phan 11.5% 11.6% 11.8% 11.8%
Phi moi gi¢i gép 0.10% 0.08% 0.08% 0.08%
Phi méi gi6i thuan 0.03% 0.03% 0.03% 0.03%
Ty |& phi gitr lai 32% 38% 36% 36%
Tang trwdng dw no ky quy 77.0% 2.0% 20.0% 10.0%
Lai suét cho vay ky quy 1.7% 12.0% 12.3% 12.4%
Tang trwéng danh muc dau tw -5.5% 5.7% 9.8% 2.6%
Loi sudt dau tw 7.7% 7.7% 7.4% 7.4%
Tang trwéng tdng no' (%) 32.2% -5.0% 12.0% 5.0%
Chi phi huy déng (%) 5.0% 6.0% 6.2% 6.2%

Nguén: SSI; HSC duw bao

Bang 36: Dw bao Iei nhuan, SSI
Chung t6i diéu chinh tédng nhe 2% dw bao loi nhuan méi ndm, twong dwong tbc d6 ting

trwdng kép 3 nam dat 12%
Ty dang 2025 2026 2027 2028

Loi nhuan thudn mang méi gioi 757 722 781 850
Doanh thu méng cho vay ky quy 3,562 4,720 5,374 6,206
Loi nhuan thudn mang dau tw 3,488 3,783 4,046 4,144
IB & thu nhap khac 21 85 117 139
Thu nhap hoat déng 7,828 9,347 10,375 11,435

Tang trwéng 49% 19% 11% 10%
Loi nhuan/Id tai chinh (2,486) (3,347) (3,584) (3,896)
Chi phi BH&QL (261) (274) (301) (331)
LNTT 5,088 5,695 6,439 7,119
LNST 4,112 4,556 5,151 5,695

Téang trwdng 45% 12% 13% 11%

Nguén: SSI; HSC duw béo

Dinh gia va khuyén nghij

Phwong phap dinh gia

Chuing t6i két hop boi s6 dinh gia P/E va P/S myc tiéu dé xac dinh gia tri hop Iy cho
SSI. Gia muc tiéu diéu chinh theo kich ban co s& clia ching t6i la 33.000d/cp, trong

do boi s6 dinh gia muyc tiéu cao hon 0,25 d6 1éch chudn so v&i binh quan ké tuy
Q4/2020, twong dwong tiem nang tang gia 20%.

Bang 37: Phwong phap dinh gia P/E & P/S, SSI

‘ X Muc tié P .A

il pel quan + 0,25 dd |échl'::chtug: SR L
EPS 1,829 2,060 1,945 20.9 40,655
SPS 4,566 5,194 4,880 5.2 25,400
Binh quan 33,028

Ngudn: SSI, HSC dw bao
Béi canh dinh gia
Sau khi di ngang trong 1 thang qua, SSI dang giao dich v&i P/E va P/S trugt dw phong
1 nam lan lwot 1a 14,9 lan va 5,7 lan, déeu sat v&i binh quan ké tr Q4/2020, véi loi

suét cb tire 6n dinh & mure 3,6%. C6 phiéu hién dang giao dich quanh diém gitra cua
chu ky dinh gia, chung t6i tin rang tiém nang tang gia van con dang ke.
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Bdao cédo doanh nghiép - CTCP Chitrng khoan SSI (SSI) Ngay 15/6/2026
Biéu dé 38: P/E trwot dw phéng 1 ndm, SSI Biéu do6 39: D léch chuan so véi gia tri P/E trvot dw phéng
. 1 nam binh quan, SSI
SSI dang giao dich véi P/E trwvot dw phong 1 nam la 14,9 lan... ...thap hon 0,4 d6 léch chuén so v&i gia tri binh quan tir Q4/2020
la 19,1 lan
Thuce té Dy bao clia HSC 2.0
40 15 1
35 1.0
30 I 05 I
25 ' ’I’
0.0
20 -
15 - -0.5
10 -1.0
5 T T T T T -1.5
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Nguén: SSI, HSC d béo Nguén: SSI, HSC dy béo
Biéu dé 40: P/S trwot dw phéng 1 ndm, SSI Biéu do 41: Dd léch chuan so véi gia tri P/S trwot dw phéng
. 1 nam binh quan, SSI
SSI dang giao dich v&i P/S trwgt dw phéng 1 nam la 5,7 lan.. ...cao hon 0,5 d6 léch chuan so vai gia tri binh quan tr Q4/2020
la 4,51an
Thuc té Dy bao clia HSC 2.0
10

15 f
S o]
6 V. A o of kS |
4 I\ ‘/

V'W 05 -

-1.0
0 T T T T T -1.5
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Nguén: SSI, HSC dw bdo Nguén: SSI, HSC dw bao
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Bao cado doanh nghiép - CTCP Chirng khoan SSI (SSI)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/6/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu HD méi gi¢i CK
Lai cho vay ky quy

Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac

Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN

LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-24A

1,667
2,079
4,355

35.0
392
8,528

(3,590)
4,938

(1,396)

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

2,345
3,562
6,632

55.0
337

12,931

(5,363)
7,568

(2,486)

6.00
5,088
(976)
4112
(1.00)
4,113

1,927
4,720
4,158

192
371

11,368

(2,330)
9,038

(3,347)

6.00
5,697

(1,139)

4,558
0
4,558

2,154 2,347
5374 6,206
4913 5028

134 161
408 448

12,983 14,190

(2,965) (3,181)

10,018 11,009

(3.584) (3,896)

6.00  6.00
6,440 7,119

(1,288)  (1,424)

5152 5,695
0 0
5152 5,695

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 (%)

12-24A

6.16
454
81.6
5.40
15.5
19.2
29.6
12.6
23.3
226
226

18.2
2.02
3.64

12-25A 12-26F 12-27F
279 526 970 592
770 200 200 100
188 (17.8) 118  9.00
322 (500) 120  5.00
197 259 639 7.0
516 (121) 142 930
494 566 273 728
533 194 108 989
436 120 130 105
446 108 130 105
446 108 130 105

16.2 15.1 13.4 121
2.14 1.71 1.61 1.51
3.64 3.64 3.64 3.64

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 chii s& hiru
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

239
801
1,055
68,838
42,438
3,894
21,999
562
(55.1)
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

3,646
574
2,075
83,028
38,258
5,231
38,940
599
(0.01)
3,687

715
2,972
187
853
94,050

60,161
0

1,823
61,984
31,936
20,779

3,309

7,738

130
130
94,050

397
472
1,671
91,859
45,144
6,277
39,719
719

0
3,687
715
2,972
206
701
98,994

57,152
0

1,499
58,651
40,206
25,014

8,314

5,681

1,197

136
98,994

317 229
527 575
1,891 2,078
101,164 107,353
46,047 46,968
6,591 6,921
47,663 52,429
863 1,036

0 0
3,687 3,687
715 715
2,972 2,972
226 249
784 854

108,597 115,026

64,011 67,211
0 0
1,675 1,826
65,686 69,038
42,774 45,852
25,114 25,214
8,314 8,314
7,693 10,156
1,653 2,168
136 136

108,597 115,026

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

12-24A

1,511
1,000
13,583
1,883
1,964
1,883

3.99
11.4
1.2
3.60
0.02

421
66.2

9.50

171
82.0

1,553

12-25A 12-26F 12-27F
1,697 1,827 2,057 2,264
1,000 1,000 1,000 1,000
12,821 16,076 17,035 18,188
2,423 2,495 2,505 2,515

2,491 2,501 2,511 2,521
2,423 2,495 2,505 2,515

4.91 4.72 4.96 5.09
14.0 12.6 124 12.9
1.7 12.0 12.3 12.4
5.00 6.00 6.20 6.20
0.03 0.03 0.03 0.03

415 20.5 228 224
58.9 54.7 48.6 442

11.5 11.6 1.8 11.8

188 142 150 147
122 99.0 111 114

1,600 1,650 1,700 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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Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



n h s c Cé phiéu | Viét Nam | Chirng khoan
L] CTCP Chirng khoan Ky Thwong (TCX - HSX)

Bao cao doanh nghiép Ngay 15/6/2026

. .~ a~ = R > [N by ~ r >
Mua vao (gic nguyén) Trien vong cai thién nhé hoat déng tich cwc &
Gia muc tiéu: VNB52,900 (fcr VND52,667) > t ,u h K d h h ~
Tiém nang tang/giam: 26.0% mang tral phieu doanh nghiep
Gi4 ¢ phiéu (déng) (29/5/2026) 42,000 = HSC duy tri khuyén nghi l\ﬁlua vao Vxé gilr nguyén gia muc tiéu & mirc 52.900d
M3 Bloomberg TCX VN do té’c dong cla viéc chuyén thoi diem dinh gia bu dap cho tac dong tir viéc ha
Gia caolth&p 52 tuan (d) 35,301-52,375 hé so dinh gia twong doi.
GTGD (b 5 phién) (tr.d) 42710 = Chung toi gilr nguyén dw bao LNTT giai doan 2026-2028 tang tredng lan ot
Von héa thi truong (ty d) 116,504 13%, 28% va 24%. L&i suét gia téng co thé gay strc ép 1én thanh khoén cb
Von héa tri trwong (tr.USD) 4,425

phiéu, tang chi phi huy déng va thu hep ty suat loi nhu&n méng cho vay ky quy.

Slg CP luu hanh (tr.dv) 2774 Tuy nhién, danh muc cac thwong vu tw van TPDN cai thién s& cling co tang

Slg CP NN dwoc s& hivu (tr.dv) 2,774

Slg CP NN duoc mua (trdv) 2507 trwéng mang IB va bu dap mot phan nhirng yeu t6 bét loi. Tiém nang duoc cap

Gidi han 1§ 16 56 hitu NN 100% phip trién khai san giao dich tién dién ter c6 thé tac dong tich cwc 1én tam ly co

Ty 16 s& hivu clia NN 9.70% phieu.

Ty 16 freefloat 105% = Chung t6i dinh gia TCX v&i P/E muc tiéu tai thoi diém gitra ndm 2027 13 20 1an,

C déng lon ] Techcombank (79.8%) cao hon 20% so v&i binh quan nganh, nhé trién vong téng trwdng manh hon
Nguon: Céng ty, Uéc tinh cia HSC va hé sb ROE vuot troi.

Bleudoigla —— — Sw kién: Phan tich trién vong nam 2026-2028

g%%gé TCX ghi nhan LNTT Q1/2026 dat 1.458 ty déng, tdng 11% so v&i cung ky. Mang nghiép

48000 vy moi gidi va cho vay ky quy cho thdy sw 6n dinh véi thi phan nhin chung dwoc gitr

44000 virng va dw no' cho vay ky quy tang truedng nhe. Mang tw van TPDN van dat két qua tbt

;giggg v&i thi phén ap dao 86% dén tir TCX. Mat khéac, viéc |4i suét gia tdng da gay strc ép lén

36000 thu nhap dau tw & phan phéi trong khi chi phi huy dong tiép tuc tang lén (M&i xem bao

34000

céo Q1/2026 tich cwe twong ddi trong bdi canh thi trwdrng khd khdn hon). M&c du LNTT
il v bl Q1/2026 chi hoan thanh 18,1% dw bao ca nam 2026, ching t6i ky vong két qua sé khoi
e b Wb e e séc ké tir Q2/2026 nhe danh muc cac thuong vu tw van TPDN cai thién. Do do, chiing
Gia cb phiéu (%) Athg -3thg -12thg téi tin rang TCX van dang trén da hoan thanh dy bao nam 2026.

Tac dong: Gitr nguyén dw bao nam 2026-2028

a
Q
1
<

Co phiéu thuong  (0.39)  (19.8) N
So v&i chi s6 075 (17.3) -
So voi nganh s = - HSC gilr nguyén du bao giai doan 2026-2028 v&i LNTT tang trudng Ian luot 13%, 28%

Ngubn: Céng ty, FactSet va 24% va hé so ROE dat 16-17%. Bang can d6i lanh manh va nén vén manh ctia TCX
sé cling cb vi thé clia Cong ty dé ddy nhanh téc do tang trwdng khi dley kién thj trwong

HSC va trung binh thi treong cai thién. Vui long tham khao béo cdo nganh trwéc dé cia chung téi dé co théng tin chi
SR Lo (o (oot ) I CTOMM L TRV SR ERN T tiét vé dw bao & gid dinh chi tiét cho TCX: Nganh Chirng khodan: Dinh gia ré sau dot diéu
2026F 2,321 2,321 0.0  chinh gan day. Luu y ring hién chi cé6 HSC Ia don vi phan tich ¢ phiéu TCX; do d6, dw
2027F 2,978 2,978 0.0 bao clia thj tredng phan anh cac dy bao trwdc do6 clia ching toi.

2028F 3,692 3,692 0.0

Ngudn: Bloomberg, HSC wéc tinh ‘Dlnh glé va khUYén nghl

Gia cb phiéu TCX da giam 20% trong 3 thang qua, so v&i mirc gidm binh quan 14% cla
cac CTCK trong pham vi phan tich, TCX dang giao dich v&i P/E trwot dw phong 1 nam
14 16,1 1an, thip hon binh quan qua khir & mirc 17,4 1an, va cao hon 12,3% so v&i binh
quan nganh. Chung t6i chuyén thoi diém dinh gia sang gitra ndm 2027 va tiép tuc ap
dung phuwong phap so sanh P/E, gid dinh mirc thang dw dinh gia 20% so v&i binh quan
nganh va ap dung EPS dw phoéng binh quan nam 2026-2027 d& xac dinh gia muc tiéu
tai thoi didm gitka nam 2027 1a 52.900d. Chung tdi cho rang ¢ phiéu TCX xtrng dang
dwoc dinh gia & mat béng cao hon nho kha nang sinh 107 vwot troi, trién vong tang
trwdng loi nhuan ré rang va vi thé canh tranh virng chéc & cac phan khuc chinh. Sw
tang trwdng loi nhuén ky vong trong nam 2027 van la dong Iwc chinh cho dv dia tang
gia. Ngoai ra, kha nang dwoc cap phép trién khai san giao dich tién dién t& cling c6 thé
tiép tuc hé tro' tam ly ddi véi cho co phiéu.

M6 ta doanh nghiép

TCX la mét cong ty chirng khoan van hanh hiéu
qua cao, dinh hwéng cdng nghé va theo mé hinh
WealthTech. Cong ty nam git thi phan vuwot tréi
trong mang tw van trai phiéu doanh nghiép va nam
trong top 3 vé& méi gi¢i cb phiéu.

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

Doanh thu HD (ty dong) 7,615 11,217 13,262 16,697 20,604

LN thuan (ty dong) 3,850 5,683 6,439 8,261 10,242

EPS (ddng) 1,636 2,261 2,321 2,978 3,692
Chuyén vién phan tich DPS (ddng) 610 500 500 750 900
Pham Lién Ha, CFA BVPS (ddng) 11,173 15,900 17,803 20,185 23,139
Giam D6c Cap Cao, Nganh Dich Vu Tai P/E (1&n) 25.7 18.6 18.1 14.1 11.4
ha.plien@hsc.com.vn Loi suét cd tirc (%) 1.45 1.19 1.19 1.79 2.14
+84 24 3933 4693 Ext. 4852 P/B (I4n) 376 264  2.36 2.08 1.82
L& Khénh Tung Thi phan mai gioi CP (%) 7.15 8.00 9.09 10.1 11.0
Truwdng phong, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 36.3 38.2 2.66 28.3 24.0
tung.lkhanh@hsc.com.vn ROAE (%) 15.4 16.1 13.8 15.7 17.0
+84 24 3933 4693 Ext. 4844 Ghi chu: D&u thé hién murc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX)

Bang 42: Cac gia dinh chinh, chi sé cia TCX va cac chi sé vi mé/nganh lién quan
Diéu chinh chinh: Chang téi ha gia dinh thanh khoan thi trwéng trong bdi canh 13i suét ting

Cac gia dinh chinh 2024 2025 2026F 2027F 2028F
Tang tredng GDP thyc té 7.1% 8.0% 7.6% 8.0% 8.0%
Dw ng TPDN cua Viét Nam (% GDP) 11.0% 11.9% 13.0% 15.0% 17.0%
Thi phan mang tw van TPDN cla TCX 45.4% 37.9% 37.9% 37.9% 38.0%
Tang trudng khdi lwong giao dich trén iConnect (thi trurng TPDN thir cap) -12.9% 9.8% 12.0% 12.0% 12.0%
Quy mé vén héa thj trwdng chirng khoan Viét Nam (% GDP) 59.2% 78.0% 83.5% 89.0% 94.5%
Tang trwdng GTGD binh quan ngay cua thj trwdng chirng khoan 19.5% 39.2% 10.1% 15.1% 14.7%
Thi phan méi gi¢i chirng khoan clia TCX 6.9% 8.0% 9.2% 10.1% 11.1%
Quy mé cho vay ky quy tai Viét Nam (% vén héa thi trwong) 3.7% 4.1% 4.0% 4.2% 4.3%
Thi phan cho vay ky quy ciia TCX 10.3% 10.6% 11.3% 12.2% 13.1%
Téng tai san rong (NAV) clia cac quy dau tw tai Viét Nam (% GDP) 21% 2.2% 2.4% 2.9% 3.3%
Thi phan phan phdi quy ctia TCX 6.9% 8.3% 9.3% 10.3% 11.4%
Lai tlr hoat ddng cho vay ky quy 12.3% 10.7% 11.6% 11.4% 11.2%
Loi suét tir hoat ddng phan phéi & kinh doanh ngudn vén 16.5% 18.0% 12.5% 13.4% 14.0%
Chi phi ng 6.7% 6.9% 8.1% 7.6% 7.2%
Chi phi BH&QL (% lgi nhuan thuan HDKD) 10.6% 8.5% 8.5% 8.5% 8.5%
Nguén: TCX, HSC
Bang 43: Dw bao lgii nhuan, TCX
Chung t6i dw bdo LNTT sé téng trwéng lan lwot 13,2%/28,3%/24% trong giai doan 2026-2028
KQKD 2024 2025 2026 2027 2028
Téng lgi nhuan hoat déng 6,920 10,006 12,147 15,294 18,820
Moi gioi 220 374 358 512 669
Téng trudng 69.8% -4.4% 43.1% 30.7%
Cho vay ky quy 2,568 3,641 5,371 6,474 8,182
Téng trudng 41.8% 47.5% 20.5% 26.4%
Ngan hang dau tw 1,344 2,018 2,279 2,882 3,610
Téng trudng 50.1% 12.9% 26.5% 25.3%
DAu tw va phan phéi trai phiéu 2,783 3,964 4,105 5,374 6,281
Téng trudng 42.5% 3.5% 30.9% 16.9%
Khac 4 7 35 52 78
L6 hoat dong tai chinh (1,551) (2,236) (3,352) (4,010) (4,829)
Téng trudng 44.2% 49.9% 19.6% 20.4%
Loi nhuan thuan HBKD 5,369 7,770 8,795 11,284 13,991
Chi phi BH&QL (567) (659) (746) (957) (1,187)
Téng trudng 16.2% 13.2% 28.3% 24.0%
LNTT 4,802 7,111 8,049 10,327 12,804
Téng trudng 48.1% 13.2% 28.3% 24.0%

Bang 44: Nhirng dw bao quan trong vé bang can dbi ké toan, TCX
Chung t6i dy bao nhu cau vay ky quy sé& suy yéu trong bdi canh lai suét tang Theo d6, TCX c6 thé sé tai co cdu mét phan bang can
dbi ké toan khi gia ting ty trong tai san treasury va TPDN nham phuc vu ca muc dich du tw va ‘warehousing

Nguén: TCX, HSC

Dwv ng cho vay ky quy 25,911 43,860 50,493 65,372 83,718
Téang truéng 69.3% 15.1% 29.5% 28.1%
Dau tv (Treasury and TPDN) 19,920 28,915 39,070 43,975 49,630
Tang trwéng 45.2% 35.1% 12.6% 12.9%
Téng tai san 49,395 76,613 92,012 111,428 135,758
Vén CSH 26,297 44,100 49,383 55,991 64,185
No 25,104 34,094 43,819 55,894 71,226

Nguén: TCX, HSC
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Béao cao doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 15/6/2026

Bang 45: So sanh, cac cong ty chirng khoan trong pham vi phan tich cia HSC

Gia muc tiéu ctia TCX dwoc xac dinh dwa trén P/E muc tiéu nam 2026 1a 20,7 I&n va nam 2027 13 19,4 1&n (binh quan 20 1&n), cao

hon 20% so v&i cac doanh nghiép cung nganh nho hé so ROE va toc do tang trwdng loi nhuan vwot troi
Tiem

Tang trwéng P/E tai gia

P/B (I4n) P/E (I4n) ROE (%) EPS (%) muc tidu (1An)

2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
SSI 27,500 Mua vao 33,000 20.0% 1.74 1.70 15.6 13.9 12.2 12.4 7.5 12.7 18.7 16.6
VCI 24,650 Mua vao 31,100 26.2% 1.37 1.45 15.6 14.4 8.8 9.8 181 8.5 19.7 18.1
VND 16,850 N&m gil 16,900 0.3% 1.19 1.13 13.2 13.6 9.3 8.5 5.3 2.4 13.3 13.6
Binh quan (loai trir TCX) 1.43 1.43 14.8 13.9 10.1 10.3 10.3 6.2 17.2 16.1

TCX 42,000 Mua vao 52,900 26.0% 2.36 2.08 18.1 141 13.8 15.7 13.3 28.3 22.7 17.7
Ghi chi: Dir ligu gig ngay 29/5.
Nguén: HSC

Bang 46: Phan tich dé nhay cua gia muc tiéu, TCX

Mtrc premium P/E gia dinh so v&i nganh twong trng
0% 10% 20% 30% 40%

16.6 183 19.9 216 232
Kich ban co s& -20% | 2,120 35,251 38,776 42,301 45,826 49,351
e Kich ban co s& -10% | 2,385 39,657 43,623 47,589 51,554 55,520
Ep;gg_‘;‘ogga" Kich ban co s& | 2,650 44,064 48,470 52,876 57,283 61,689
Kich ban co s& +10% | 2,915 48,470 53,317 58,164 63,011 67,858
Kich ban co s& +20% | 3,180 52,876 58,164 63,451 68,739 74,027

Nguén: HSC
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwo

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/6/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu HD méi gi¢i CK
Lai cho vay ky quy

Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac

Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN

LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-24A

652
2,622
1,655
1,338
1,344

4.19
7,615

(1,262)
6,353

(1,551)
(0.25)
4,802
(952)
3,850

3,850

1,068
3,728
1,769
2,629
2,018

6.60

11,217

(1,873)
9,345

(2,236)
(0.42)
7,109

(1,425)
5,683

5,683

1,224
5,472
1,251
3,001
2,280

345

13,262

(1,862)

11,401

(3,352)

0
8,049

(1,610)

6,439

6,439

1,578
6,604
1,737
3,842
2,883

51.8

16,697

(2,361)

14,336

(4,010)

0

10,326

(2,065)
8,261

8,261

2,005
8,349
2,352
4,209
3,612

77.6

20,604

(2,971)

17,632

(4,829)

0

12,803

(2,561)

10,242

10,242

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 (%)

12-24A

216
55.9

327
13.6
1.3
449
8.42
55.2
58.6
60.2
60.2

257
3.76
1.45

12-25A 12-26F 12-27F

51.4 19.1 20.3 21.1
69.3 15.1 295 281
13.9 0 0 0
514 281 278 27.0
67.7 12.0 13.4 14.6
473 18.2 259 234
48.3 0.58 26.8 25.8
471 220 25.7 23.0
48.0 13.2 28.3 24.0
476 13.3 28.3 240
47.6 13.3 28.3 24.0

18.6 18.1 14.1 114
2.64 2.36 2.08 1.82
i) 1.19 1.79 214

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 chii s& hiru
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

2,865
539
171

45,820
17.3
2,232
25,911
17,660

3,533

3,533
50.7
265
53,244

20,523
3,575
156
1,006
1,686
26,947
26,297
19,613
0
6,689
(4.96)

53,244

3,108
687
56.1
72,762
38.9
3,657
43,860
25,206

3,610
3,610
107
302
80,632

31,080
1,504
53.1
1,510
2,386
36,533
44,100
23,113
8,607
12,372
7.48

80,632

1,621
784
43.3
89,564
38.9
4,023
50,493
35,008

3,610
3,610
141
302
96,065

39,808
0

408
4,011
2,455
46,682
49,383
23,113
8,607
17,655
7.48

96,065

1,034
1,004
43.3
109,348
38.9
4,425
65,372
39,511

3,610
3,610
183
302
115,524

50,595
0

490
5,299
3,148
59,533
55,991
23,113
8,607
24,264
7.48

115,524

1,267
1,099
43.3
133,348
38.9
4,868
83,718
44,723

3,610
3,610
237

302
139,907

64,234
2,008
594
4,985
3,902
75,722
64,185
23,113
8,607
32,458
7.48

139,907

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

12-24A

1,636
610
11,173
2,354
2,354
2,354

7.93
15.4
12.3
7.03

16.5
16.6
37.3

7.15

95.5
98.5

491

12-25A 12-26F 12-27F
2,261 2,321 2,978 3,692
500 500 750 900
15,900 17,803 20,185 23,139
2,513 2,774 2,774 2,774
2,774 2,774 2,774 2,774
2,774 2,774 2,774 2,774

8.49 7.29 7.81 8.02
16.1 13.8 15.7 17.0
10.7 11.6 1.4 1.2
7.55 8.61 8.04 7.60

15.0 12,5 13.4 14.0
16.7 14.0 141 14.4
221 215 252 244

8.00 9.09 101 11.0

77.3 88.7 99.8 11
99.5 102 117 130

588 617 648 681
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Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC woc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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n h s c Cé phiéu | Viét Nam | Chirng khoan
EN CTCP Chirng khoan Vietcap (VCI - HSX)

Bao cao doanh nghiép Ngay 15/6/2026

Mua vao (gic nguyén) Duy tri khuyén nghi Mua vao; KQKD Q1/2026 nhin
Gia muc tiéu: VND31,100 (tr VND35,200) h 2t dw b

Tiém nang tang/gidm: 26.2% chung sat aw bao

Gi4 ¢ phiéu (déng) (29/5/2026) 24,650 = HSC ha gia muc tiéu cho VCI xudng 31.100d chl’J‘yéu sau khi ha bdi sb dinh gia
Ma Bloomberg VCI VN nhwng van gi* nguyén dw bao Igi nhuép. Vé&i tiem nang tang gia 26% so vo&i
Gia cao/thap 52 tun (d) 23,701-34,972 gia muc tiéu mdi, chung t6i duy tri khuyén nghi Mua vao.

GTGD (b 5 phién) (tr.d) 24920 w LNTT Q1/2026 cta VCI dat 404 ty dong (tang 14% so vai cung ky) nho 1i tiv
Von héa thi trvong (t 6) 27,337 cho vay ky quy tdng 61% va lgi nhuan nghiép vu mai gi¢i tang 9 1an. LNTT Q1
Von héa tri trwong (tr.USD) 1,038

hoan thanh 18% dw bao ca ndm 2026 nhwng trién vong ca ndm dwoc hd trg

Slg CP Iwu hanh (tr.dv) 1,109 2 2 1x: A “ N

Slg CP NN duoc sb hivu (trav) 1108 b&i khoan lai chwa thwe hién I&n tlr danh muc AFS. ‘

Slg CP NN duoc mua (tr.dv) 895 = Duw ng cho vay ky quy tang 3% so v&i quy trwdc Ién 16,6 nghin ty dong, nang

Gi6i han 1y 1& 56 hitu NN 100% ty 1é dw no cho vay ky quy/vén CSH lén 96%. Danh muc dau tw gan nhw di

Ty 18 s& hivu ciia NN 19.0% ngang so v&i quy trudc & mirc 16 nghin ty ddng.

Ty lé freefloat 70.0%

Cb déng Ion __sivanguoilienquan 279%) S Kién: Giam gia muc tiéu nhwng duy tri Mua vao nhe

Nguén: Céng ty, Uébc tinh cia HSC dlnh glé ré

Biéu db gia Sau khi gia cé phiéu‘giém 6% trong 1 thang qua, VCI dang giao dich v&i P/E trugt du
VeI (Wo) N30 Inde (Gid b ohinh) phong 1 nam la 15 lan va P/S dy phéng la 4,7 lan, twong dwong thap hon khoang 0,4

9500 dd léch chuén so v&i binh quan qua khiv. C6 phiéu dang giao dich sat mirc day dinh gia

B vao thang 4/2024 va thang 12/2023 trong cac giai doan thj trwéng didu chinh. Dya trén

32000 trién vong lgi nhuan &n dinh ctia VCI, dinh gia hién tai la co hoi hap dan.

26000 Trong khi gitr nguyén dw bao lgi nhuan, ching téi chuyén thdi diém dinh gia tir ndm

o000 2026 sang binh quan EPS va SPS nam 2026-2027. Ap dung bdi sé dinh gia muc tiéu

cao hon 0,25 dd 1éch chuén so véi binh quan ké tir Q4/2020, chung t6i xac dinh gia muc

b O s ibebib s, Mhihaid i, tidu moi cho VC 1a 31.100d/cp. )
e mewa.mes s ws o ws o \/gitidm ndng tang gid 26%, chung toi duy tri khuyén nghi Mua vao cho VCI.

Gia cé phiéu (%) -1thg -3thg -12thg

Cophiduthuong  (592) (129) (592) Q1/2026 sat dw bao; gilr nguyén dw bao giai doan 2026-
So véi chi sb (4.84) (102) (327) 2028
So v&i nganh = = = . s e < o PP N 1 g
Nqudn: Cong ty, FactSet LI’\ITT~Q1 !2026 cuaAVCI dat’40‘A4 ty dgng_(tangA14 % 80 VGi cung ky) nvho 1ai Ew cpo vay
ky quy (tang 61% lén 414 ty dong) va lgi nhuan nghiép vu mbi gi¢i (tang 9 lan 1én 176
HSC va trung binh thi trzong ty déng), trong khi thu nhap dau tw giam 27% xubng 184 ty déng. ’
EPS BC (dong) HSC Thitrwong % ch.léch LNTT hoan thanh 18% dw bao ca nam 2026 clia chung t6i va 17% ké hoach clda Cong

2026F 1,581 2,145 (26.3) ty (2.300})’/ déng) do chwa thuc hién~héa lgi nhﬂuén tL‘{z danh muc dau tw trong quy. Tuy
2027F 1,715 2,499 (31.4) nhién, trién vong lgi nhuén cé nam van dwoc ho trg tot nhé danh muc AFS sinh 161 cla
2028F 1,899 2,499 (24.0) Cong ty va chung téi van lac quan vée dy bao.

Nguon: Bloomberg, HSC u6c tinh D ng cho vay ky quy tdng 64% so véi cung ky (tang 3% so v&i quy trwdc) 1én 16,6

nghin ty ddng, sat v&i xu huwéng toan nganh khi tdng dw no cho vay ky quy ting 2% so

M6 ta doanh nghiép v&i quy trwére (tang 52% so véi cuing ky) 1én 415 nghin ty ddng, bat chap dot diéu chinh

VCI l1a mét cong ty chirng khoan tap trung vao do cang thdng quan sw gira Israel-Iran. Ty I& dw no cho vay ky quy/vén CSH cta VCI

nhém khéch hang t6 chirc va khach co giasanlon.  duy tri & mic 96%, tang nhe tir 90% tai thoi diém cudi Q4/2025, van con nhiéu duv dia
IB la loi thé 16n cda cong ty véi nhieu thwvong vu @& mé rong dw no' cho vay ky quy trong tuong lai.

ATl GO Thi phan ctia VCI ting lén 7,4% tir 6,4% nho cac giao dich théa thuén Ién trong quy va
hoat ddng giao dich tich cwc clia khoi ngoai.
Tai san dau tw ctia VCI gan nhuw di ngang so v&i quy tredc (tang 1%) & mirc 16 nghin
ty dong, trong d6 danh muc AFS gidm 2% so voi quy truedc xuong 13,1 nghin ty dong,
danh muc FVTPL tang 14% so v&i quy trudce 1én 2,6 nghin ty dong va danh muc HTM
di ngang & mdrc 412 ty dong. Danh muc AFS hién chua thie hién khoang 2,9 nghin ty
ddng loi nhuan, dam bao cho trién vong loi nhuan cta VCI.
Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
Doanh thu HD (ty ddng) 3,696 4,981 5,393 6,047 6,899
LN thudn (ty déng) 911 1,342 1,753 1,910 2,125
EPS (dbng) 1,054 1,338 1,581 1,715 1,899
Chuyén vién phan tich DPS (ddng) 800 1,000 500 600 1,000
Lé Khanh Tung BVPS (ddng) 18,003 21,138 16,903 17,984 18,847
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (lan) 23.4 18.4 15.6 14.4 13.0
tung.lkhanh@hsc.com.vn Loi suat cb tire (%) 3.25 4.06 2.03 2.43 4.06
+84 24 3933 4693 Ext. 4844 P/B (I4n) 137 117 146 1.37 1.31
Pham Lién Ha, CFA Thi phan moi gisi CP (%) 610 660  6.90 7.00 7.00
Giam Déc Céap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) 59.3 26.9 18.1 8.47 10.8
ha.plien@hsc.com.vn ROAE (%) 8.97 8.67 9.53 9.82 10.3
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng gidm it nhét 5%.
Ngudn: Bloomberg, HSC udc tinh
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Bao cao doanh nghiép - CTCP Chirng khoan Vietcap (VCI)

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

:hsc

Ngay 15/6/2026

EPS 1,585 1,718
SPS 4,878 5,445
Binh quan

=D G quan + 0,25 dé Igncuhcct;\euuén ElE e
1,652 18.7 30,850
5,162 6.1 31,304

31,100

Biéu do 48: P/E trwot dw phéng 1 nam, VCI

VCI dang giao dich v&i P/E trwot dw phéng 1 nam [a 15 1an...

Nguén: VCI, HSC dw béo

Biéu do6 49: D léch chuan so véi gia tri P/E treot dw phéng
1 nam binh quan, VCI
...th&p hon 0,3 d6 l&ch chuan so vé&i gia tri binh quan tir Q4/2020

Thuc té Dy bao ctia HSC 2.0
30 15
25 ‘ Mﬁ‘ dl 1.0 f
20 | 057

0.0
15 | '
(0.5) ! !
10 - (1.0) ?l/
5 ‘ ‘ ‘ ‘ ‘ (1.5)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Nguén: HSC Nguén: HSC

Biéu dé 50: P/S trwot dw phéng 1 nam, VCI

VCI dang giao dich v&i P/S truot dw phéng 1 nam la 4,7 1an...

Biéu do6 51: Do léch chuan so véi gia tri P/S trwot dw phéng
1 nam binh quan, VCI

... thap hon 0,5 do léch chun so véi gia tri binh quan ttr Q4/2020
la 5,5 1an

Thuc té

| A

W

Dy bdo ciia HSC

1721 T1/22 T1/23 T1/24 T1/25 T1/26

2.5
2.0

15 h
1.0

0.5 -
0.0 -

\ '

T1/24

T1/21 T1/22 T1/23 T1/25 T1/26

Nguén: HSC

Nguébn: HSC

Bang 52: Tom tat KQKD Q1/2026, VCI
LNTT Q1 cta VCI bing 18% du bao ca nam ctia chung toi

Ty déng

Tdng thu nhap HD
Moi giGi

HD tw doanh

Cho vay ky quy
Khac

Lei nhuan/(16) tai chinh

Chi phi HD

Thu nhap khac
LNTT

Lo nhuan thuan

Q1/25 Q1/26 cs:"lfii 2026 HSCF % 2026 HSCF
537 775 44% 3,625 21%
17 176 935% 319 55%
252 184 27% 1,386 13%
257 415 61% 1,698 24%
10 - -100% 223 0%
(174) (325) 87% (1,261) 26%
(23) (46) 100% (156) 29%
15 0 3
355 404 14% 2,211 18%
295 341 16% 1,769 19%

Ngudn: VCI, HSC
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Bao cdo doanh nghiép - CTCP Chirng khoan Vietcap (VCI)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/6/2026

B4o cao KQ HPKD (ty ddng)

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

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-24A

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

0

911

12-25A

1,000
1,205
2,678

72.0
26.0
4,981

(2,536)
2,445
(831)

15.0
1,629
(287)
1,342
0
1,342

12-26F
1,000
1,698
2,415
252
28.0
5,393
(1,943)
3,450
(1,261)
3.00
2,192
(439)
1,753
0
1,753

12-27F
1,132
2,041
2,616
227
31.0
6,047
(2,199)
3,848
(1,464)
3.00
2,387
(@77)
1,910
0
1,910

1,246
2,381
3,011

227
34.0
6,899

(2,599)
4,300

(1,647)

3.00
2,656
(531)
2,125
0
2,125

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 (%)

12-24A

54.1
404
10.1
40.0
75.6
495
57.0
425
90.9
84.8
84.8

23.4
1.37
3.25

12-25A 12-26F 12-27F 12-28F
35.4 4.41 10.8 7.72
441 10.0 25.0 10.0
(2.13) 0 13.2 10.00
27.8 5.00 15.0 10.00
39.1 4.36 6.87 5.27
34.8 8.27 121 14.1
36.2 234 13.2 18.2
333 411 1.5 1.7
49.4 34.6 8.90 11.3
473 30.6 8.96 11.3

47.3 30.6 8.96 11.3

18.4 15.6 14.4 13.0
1.17 1.46 1.37 1.31
4.06 2.03 243 4.06

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

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

Téng ng phai tra va vén CSH

4,744

21,073

1,074
13,648
12,944

7,181

2,594

797
2,372
0
26,592

1,931
17,996
18,010

8,501

5,281

1,634

2,694

0
36,006

1,931
18,799
18,796
11,121

5,283

(323)

2,714

0
37,595

2,186
21,584
20,088
11,171

5,283

744
2,890
0
41,672

2,405
23,743
21,146
11,221

5,283

1,561

3,081

0
44,889

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

12-24A

1,054
800
18,003
864
719
719

4.16
8.97
9.10
7.40
0.02

50.4
75.9

6.10

97.0
87.0

12-25A 12-26F 12-27F 12-28F
1,338 1,581 1,715 1,899
1,000 500 600 1,000
21,138 16,903 17,984 18,847
772 1,109 1,114 1,119
852 1,112 1,117 1,122

1,003 1,109 1,114 1,119

4.29 4.76 4.82 4.91
8.67 9.53 9.82 10.3
8.80 10.0 10.2 10.2
6.00 7.80 8.20 8.20
0.03 0.03 0.03 0.03

50.9 36.0 36.4 37.7
747 316 35.0 52.7

6.60 6.90 7.00 7.00

89.0 90.0 97.0 101
90.0 95.0 111 116

www.hsc.com.vn

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
EE CTCP Chirng khoan VNDIRECT (VND - HSX)

Bao cao doanh nghiép Ngay 15/6/2026

Nam gilr (twr Téng ty trong) Dw bao & gia muc tiéu gan nhw gitr nguyén; ha
Gia muc tiéu: VND16,900 (ter VND19,200) kh X hi X N 2 .~

Tiém nang tang/giam: 0.3% uyen ngni Xxuong Nam giw

Gia c6 phiéu (ddng) (29/5/2026) 16,850 = HSC gidm 12% gia muc tiéu cho VND xudng 16.900d sau khi ha boi sb dinh gia
M3 Bloomberg VND VN trong khi gitr nguyén dw bao lgi nhuéan. Do tiém nang téng gia han ché, ching
Gia cao/thap 52 tuan (d) 13,898-26,047 t6i ha khuyén nghi xudng Nam gitr. VND dang giao dich voi P/E va P/S trugt
GTGD (bq 5 phién) (tr.d) 17,220 dv phéng 1 nam lan Iwot 1a 13,2 1an va 3,7 1an, d&u cao hon 0,3 do léch chuan
v{;n hoa thi truong (ty d) 25,646 so v@i binh quén qua khtr.

Von héa trj truong (tr.USD) 974w VND da cong bé LNTT Q1/2026 ting trudng manh 42% so v&i cung ky, nhin
Slg CP Iwu hanh (tr.dv) 1,522

chung sat v&i ky vong, nho 1ai tir cho vay ky quy (tang 34%), loi nhuén nghiép

i:g oy gjjz ;ﬂ;ft“rgj)dv) Vo vy moi givi (taing 120%) va thu nhap dAu tw (tang 35%). ‘
Gi6i han ty 1& s& hitu NN 100% = Duw ng cho vay ky quy gidm 11% so v&i quy trwéc xudng 12,7 nghin ty dong
Ty 16 s& hivu ctia NN 9.00% trong Q1/2026, trong khi ty 1& dw ng/vén CSH gidm xubng 59%, mirc khiém tdn
Ty & freefloat 70.0% s0 v6Gi binh quan nganh. Quy mé danh muc dau tw cling giam 11% so véi quy
Cb dong Ion I.P.A Invest Group (25.8%) trwéc xudng 27,6 nghin ty dong do danh muc FVTPL thu hep.

Nguén: Céng ty, Ubc tinh cia HSC .
Sw kién: Dw bao & gia muc tiéu gan nhw gitr nguyén; ha

e — T khuyén nghi xuéng Nam giiv

o Sau khi gia cb phiéu tang 7% trong 1 thang qua, VND dang giao dich v&i P/E truot dw
24000 phdng 1 nam la 13,2 I&n (sat v&i binh quan qua khe) va P/S truot dw phong 1 nam la
2000 3,7 1an (cao hon 0,5 dg léch chuén so v&i binh quan qua khu) Dién bién gia cd phleu
Tooee duoc thic day nho tam ly tich cwe vé tién trinh tai co clu cla tap doan Trung Nam,
14000 trong d6 VND la tréi chtt TPDN quan trong. Tuy nhién, wdc tinh ve gia tri thu hoi toan bo
12000 phan dw no géc ma VND nam gitr van chua rd rang.

8 . o bbb Trong khi git» nguyén dw bao loi nhuan, chung toi chuyén thoi diém dinh gig tir nam
: TSJLE"'"MMMih"l!:!"""“?:‘/;""“f#z; bhebeisendl 5008 sang binh quan EPS va SPS nam 2026-2027. Ap dung boi s dinh gia muc tiéu
Gi4 ¢ phiéu (%) -1thg -3thg -12thg cao hon 0,25 d6 Iéch chuan so v&i binh quéan ké tlr Q4/2020, chang t6i xac dinh gia muc
Cé phiéu thuong 7.68 (7.29) 13.6 tieu méi & mire 16.900d/cp.

So vei chi s6 892 (442) (18.7)  Véitiém nang ting gia han ché, ching tdi ha khuyén nghi cho VND xudng Nam gid (tr
So v&i nganh - s S Tang ty trong).

Ngudn: Céng ty, FactSet

Q1/2026 sat dw bao; gilr nguyén dw bao giai doan 2026-28

HSC va trung binh thj trweong LNTT Q1/2026 ctia VND dat 681 ty ddng, tang 42% so v&i ciing ky va hoan thanh 27%
EPS BC (d6ng) HSC Thi trwong % ch.léch dw bao ca ndm — sat v&i dw bao Q1. Pong lwc tang trwdng LNTT bao gbém I&i tir cho
2026F 1,163 1,163 0.0 vay ky quy (tang 34% I&n 404 ty ddng), loi nhuén nghiép vy mai gidi (tdng 120% lén 76
2027F 1,242 1,242 0.0  ty ddng) va thu nhap dau tw (ting 35% lén 671 ty dong).

2028F 1,391 1,391 0.0

Dw no cho vay ky quy gidm 11% ké tir dau ndm (van téng 14% so v6i cung ky) xudng
12,7 nghin ty ddng, th&p hon xu huéng toan nganh khi tbng dw no cho vay ky quy toan
nganh tang 2% ké tlr dau nam va tang 52% so v&i cling ky lén 415 nghin ty dong. Thoi
gian t¢i, nho thanh khoan thj trwdng céi thién, chiang téi ky vong dw ng cho vay ky quy
VND la mét cong ty chirng khoan téng truéng  ciia VND sé& phuc hdi v& mirc dw bao nam 2026 (16 nghin ty ddng).

nhanh, dwoc tiép lwc béi phat trién cong nghé va B .
mang khach hang ban 18, cong ty cégth? phan Danh muc FVTPL cta VND giam 17% so voi quy trudc xuong 18,6 nghin ty dong, trong

Ngudn: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

khoang 7%. do ty trong tién guvi tiét kiem/trai phleu/co phiéu Ian lwot & mirc 17%/71%/11%. Trong
khi d6, danh muc HTM dat 9 nghin ty déng, tdng 5% so v&i quy trwdc, bao gdbm cac
khoan tién gli trung han.

Tai DHCD, VND céng bb sb dw trai phiéu dbéi véi tap doan Trung Nam & murc 4 nghin
ty ddng. Tinh thém khoan 2 nghin ty ddng cac khoan phai thu t Trung Nam dworc ghi
nhan trong tai san ctia VND, ching téi wéc tinh téng gia tri ri ro clia Céng ty & muc
khodng 6 nghin ty ddng. Viéc x Iy cac khoan trai phiéu nay cé thé sé can thém thoi

gian.

Cubi nam: Thang 12 12-24A 12-25A 12-26F  12-27F

Doanh thu HD (ty dong) 5325 6,641 7,631 8,110 8,157

LN thuan (ty dong) 1,720 2,024 2,044 2,177 2,432

EPS (ddng) 1,150 1,274 1,236 1,316 1,470
Chuyén vién phan tich DPS (ddng) 500 500 500 500 500
Lé Khanh Ting BVPS (ddng) 12,744 12,638 14,190 14,932 15,824
Trwdng phong, Nganh Dich Vu Tai Chinh P/E (1&n) 14.7 13.2 13.6 12.8 11.5
tung.lkhanh@hsc.com.vn Loi suét cd tirc (%) 2.97 2.97 2.97 2.97 2.97
+84 24 3933 4693 Ext. 4844 P/B (I4n) 132 133 119 1.13 1.06
Pham Lién Ha, CFA Thi phan mai gioi CP (%) 5.90 5.40 5.40 5.60 5.60
Giam Déc Cap Cao, Nganh Dich Vu Tai Téng tredng EPS (%) (30.6) 10.8  (2.98) 6.51 1.7
ha.plien@hsc.com.vn ROAE (%) 9.50 9.97 9.21 9.04 9.56
+84 24 3933 4693 Ext. 4852 Ghi chu: D&u thé hién murc téing giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bdao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND) Ngay 15/6/2026

Bang 53: Phwong phap dinh gia P/E & P/S, VND

Binh quan 5 A A 1A L0 ti(;eu Gia muc tiéu

= binh quéan + 0,25 d6 léch chuan :
EPS 1,239 1,316 1,278 14.6 18,588
SPS 4,621 4,905 4,763 3.2 15,123
Binh quan 16,855

Nguén: VND, HSC du bao

Biéu d6 54: P/E trwot dw phéng 1 ndam, VND Biéu dé 55: D6 léch chuan so véi gia tri P/E trwot dw phéng
. ) 1 nam binh quan, VND

P/E trwgt dw phéng 1 ném cla VND dé dieu chinh xuong 13,2 ... twong dwong gia tri binh quén ké tlr Q4/2020

lan...

Thue té Dy bao clia HSC 25
50 2.0
40 1.5 d
1.0 I
30 05
20 | 0.0 -
10 / ‘;. N :?2 /
0 ‘ ‘ ‘ ‘ ‘ 15
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Nguén: HSC Nguén: HSC
Biéu d6 56: P/S trwot dw phéng 1 ndm, VND Biéu doé 57: D léch chuan so véi gia tri P/S trwot dw phéng
1 nam binh quan, VND
P/S clia VND d& gidm xubng 3,7 lan... ... cao hon 0,5 dé léch chuén so véi gia tri P/S binh quan
Thue té Dy bao clia HSC 25
7 2.0
6 | 15
5 1.0
4 0.5 -
3 0.0 -
2 (0.5) /
1 (1.0) +
0 w w ‘ ‘ ‘ (1.5)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Nguén: HSC Nguén: HSC

Bang 58: Tom tat loi nhuan Q1/2026, VND
LNTT Q1 ctia VND hoan thanh 27% dw bao ca nam va sat vé&i dw bao Q1 clia chung téi

Ty déng Q1/25 Q1/26 cfr“"’fi' 2026 HSCF % 2026 HSCF

Téng thu nhap HD 807 1,126 40% 4,258 26%
Moi gidi 34 76 124% 403 19%
HB tw doanh 489 657 34% 1,971 33%
Cho vay ky quy 301 404 34% 1,821 22%
Khac (18) (11) -39% 63 -17%
Lgi nhuan/(16) tai chinh (223) (347) 56% (1,287) 27%
Chi phi HD (105) (98) 7% (435) 23%
Thu nhap khac (1) 0 (2)

LNTT 478 681 42% 2,534 27%
Lgi nhuan thuan 383 545 42% 2,053 27%

Nguén: VND, HSC
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Bao cdo doanh nghiép - CTCP Chirng khoan VNDIRECT (VND)

BCTC va chi s tai chinh chu chét
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Ngay 15/6/2026

B4o cao KQ HPKD (ty ddng)

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

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

12-24A

720
1,255
3,180

65.0
105
5,325

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

12-25A

972
1,394
4,005

186
84.0
6,641

(3,025)
3,616

(1,106)
(1.00)
2,509
(486)
2,023
(1.00)
2,024

1,167
1,821
4,421

130
92,0
7,631

(3,819)
3,812

(1,287)
(2.00)
2,523
(480)
2,043
(1.00)
2,044

12-27F
1,451
2,152
4,263
143
101
8,110
(3,992)
4118
(1,428)
(4.00)
2,686
(510)
2,176
(1.00)
2177

1,618
2,465
3,806

157
111
8,157

(3.453)
4,704

(1,694)
(9.00)
3,001
(570)
2,431
(1.00)
2,432

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 (%)

12-24A

6.12
0.65
12.4
9.61
19.5
(18.8)
1.87
(30.1)
(15.8
(14.8
(14.8

14.7
1.32
297

12-25A 12-26F 12-27F

16.6  (2.59) 10.9 8.30
38.4 12.0 20.0 10.0
29.0 20.1 243 11.56
17.9 (11.6) 15.6 10.4
6.03 12.3 5.23 5.97
247 14.9 6.28 0.58
17.5 26.2 4.53 13.5
31.5 5.42 8.03 14.2
20.1 0.56 6.46 M7
17.7 0.99 6.51 1.7
17.7 0.99 6.51 1.7

13.2 13.6 12.8 11.5
1.33 1.19 1.13 1.06
297 297 297 297

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

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

(122)
1,030

996
34.2
84.1
74.6

44,295

22,436
400

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

0.17)

4,492

0
0
44,295

1,622
3,586
35.6
45,336
22,537
8,558
14,319

(79.1)
867

867

85.8
96.2
51,629

26,463
250

4,013
30,726
20,903
15,223

0.17)

5,680

0
0
51,629

5,734
4,307
130
39,042
18,030
5,135
16,037
(80.7)
(79.1)
867

867

94.4
116
50,291

23,404
0

3,420
26,825
23,470
16,536

852

5,382

700

(3.38)

50,291

2,148
5,353
268
46,881
21,636
6,162
19,245
(82.3)
(79.1)
867

867

104
144
55,766

27,065
0

4,009
31,073
24,697
16,536

852

6,405

904

(4.23)

55,766

3,513
5,969
349
49,420
21,636
6,778
21,169
(84.0)
(79.1)
867

867

114
160
60,393

29,871
0

4,355
34,226
26,172
16,536

852

7,663

1,122

(5.08)
60,393

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

12-24A

1,150
500
12,744
1,496
1,547
1,496

4.00
9.50
12.2
3.10
0.02

48.4
435

5.90

93.0
42.0

1,077

12-25A 12-26F 12-27F
1,274 1,236 1,316 1,470
500 500 500 500
12,638 14,190 14,932 15,824
1,589 1,654 1,654 1,654
1,654 1,654 1,654 1,654
1,589 1,654 1,654 1,654

4.22 4.01 4.1 4.19
9.97 9.21 9.04 9.56
1.3 12.0 12.2 12.2
4.40 4.90 5.50 5.80
0.02 0.02 0.02 0.02

45.6 50.0 49.2 42.3
39.3 40.5 38.0 34.0

5.40 5.40 5.60 5.60

87.0 87.0 87.0 87.0
47.0 60.0 62.0 62.0

1,020 1,120 1,200 1,200
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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 cado nganh - Chirng khoan Ngay 15/6/2026

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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