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Bao cao nhanh Ngay 27/7/2026

Mua vao LNTT Q2 tang 28% nhwng khdng dat ky vong cua
Gia muc tiéu: VNDB31,100 h , s

Tiém nang tang/gidm: 56.3% chung toi

Gia cb phiéu (ddng) (22/7/2026) 19,900 = VCI da cong b6 LNTT Q2/2026 dat 271 ty déng tang 28% so v&i cung ky,
g?} B'Ofﬁ/ﬂ;}?ﬁfgz - o goo\gi';;; nho [&i tie cho vay ky quy tang 79% so voi cung ky va thu nhap dAu tw tang
GTOD e & o 1 8 T 117% so v&i mirc nen thép cung ky. Theo do, LNTT 6 thang dau ndm 2026
Vén hoa thi treomg (ty d) 22,069 dat 675 ty dong,tang 19% so v&i cung ky, chi hoan thanh 31% dw bao ca
onihsaltritnrona](iEHSb) 639 nam 2026 va thap hon dang ké so véi dy bao 6 thang ctia ching toi.

SlIg CP lwu hanh (tr.dv) 1,109

2:9 SE m gigz fn‘:zt(’t“r g\:-)dv) 1;8: = Duw no cho vay ky quy tang 3% so v&i quy trude (tang 51% so voi cung ky)
Gf},i han 16 s& httu NN 100% Ién 17,6 nghin ty dong, tqong dwong ty 1 dw no cho vay ky qu.)"//vén CSH
Ty 16 s& hivu cda NN 19.0% tang Ién 100%. Trong khi d6, danh muc dau tw tang 5% so vé&i quy trwéc
Ty 18 freefloat 70.0% lén 16,8 nghin ty déng.

Cb déng Ién 1ai va ngwoi lién quan (27.9%) ’

Nguon: Cong ty, Ubc tinh cda HSC  w  Say khi gia cb phiéu gidm 20% trong 1 thang qua va giam 25% trong 3
thang qua, VCI dang giao dich véi P/E trwgt dw phéng 1 nam la 12,7 lan,

Biéuddgid S th&p hon binh quan nganh & muc 14 1an. HSC duy tri khuyén nghi Mua vao
2 = e va gia myc tiéu 31.100d (tiém nang tang gia 56%) cho dén khi hoan thanh
§§§§§ danh gia toan dién hon.

200 Sw kién: Céng b6 KQKD Q2/2026 vao ngay 20/7/2026
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VCI d& ghi nhan LNTT Q2/2026 dat 271 ty ddng (tang 28% so véi cung ky),

Mm\“ihmmmnuw.uhMm Jihmium.m...nm nh& doanh thu tang 71% so v&i cung ky nhung bi bu trir mét phan do chi phi

™ Ee TR e PR PR ™ tai chinh tang 144% so v&i cung ky. Trong co cau doanh thu, 18i tir cho vay ky

Nguon: Cong ty, FactSet  quy tiép tuc tdng manh 79% so vé&i cing ky lén 463 ty déng, trong khi thu nhap

dau tw dat 156 ty ddng (tang 117% so vé&i mirc nén thap trong Q2/2025) va lgi
nhuan nghiép vu méi gi&i giam 34% so v&i cling ky xubng 40 ty déng.

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F 12-27F
Téng tai san (ty déng) 36,006 37,595 41,672 . . X = Y < P
Cho vay ky quy (ty dong) 16167 17.784 22230 T‘hec‘) do,‘ LNTT 6 thang dau’nanj 2926 dat 67§ ty d,ong,ht.ang 19% S0 véi cling
Doanh thu HB (ty déng) 4,981 5393 6,047 ky va hoan thaph 31% dw bao canam 2026 cuia chung téi. Lgi nhuan thap hon
Ié?/’ipnshl(?y ‘h)uén (ty dong) 21?‘3‘5 1;;22 1;2;2 ky vong cht yéu do thu nhap dau tw khong dat dw bao va chi phi tai chinh tang
ong g by 5
N cao.
EPS (dbng) 1,338 1581 1,715
DPS (déng) 1,000 500 600 . , - < e s R
Tiruong tg tiigé(n/ g 24441 108 Mang cho vay ky quy duy tri da tang trwéng
.trwéng c.vay % b I J
T.truGng DT HD (%) 348 827 1241 L&i tlr cho vay ky quy tang 79% so v&i cung ky va tang 12% so voi quy trudc
I::g ::jg:g I Eﬁ)) 2 (510861) S47  dat 463 ty dong, nho du no' cho vay ky quy tang 51% so véi cung ky (téng 3%
Ty 18 LN thudn tra CT (%) 747 316 350 S0 VO quyxtrch')’C) |ér1 17,6'5 nghin’ t)? ‘dé‘)ng_ :Féng i[ru’é’ng dw no cho vay ky CIUY
ROAE (%) s67 953 98  cua VCI thap hon mot chut so véi binh quén nganh (tang 43% so voi cung ky
?;’Q’ZE"R")W) s A 292 vatang 5% so voi quy trudc 1én 435 nghin ty dong). Ty & dw no cho vay ky
Lai éuét cho vay BQ (%) 0_69 0_1-0 0_1-0 qulV(’jrzl CSH cua VCI t?ng Ién 100% tr 96% ta| th&i diém cudi Q1/2026, cho
Vong quay téng TS (%) 159 147 153 thay trién vong tang trwdng cho vay ky quy trong twong lai.
Don bay vén (%) 200 200 207 i . i
Thi phan moi gioi CP (%) 660 690 700  Ban gdc bang tiéng Anh cta bao cao nay dugc phat hanh vao ngay 23/7.
P/E (lan) 14.9 12.6 11.6
P/B (lan) 0.94 1.18 1.11 (Xem tiép trang 2)
Loi suét cb tirc (%) 5.03 2.51 3.02

Ngudn: Bloomberg, HSC uéc tinh Bang 1: Tom tat KQKD Q2/2026, VCI
. . LNTT 6 thang dau nam 2026 cia VCI hoan thanh 31% duy bao ca nam va thap hon
Mo ta doanh nghiép

; dang ké so v&i dw bao 6 thang clia ching t0|
VCI & mét cong ty chirng khoan tap trung vao w So véi | % 2026
nhém khéch hang t chrc va khach c6 gia san 16n. Q225 Q2126 gyngyy | 6725 6126 oingky | “usck

IB la lgi thé I&n cua cong ty v&i nhiéu thwong vu Téng thu nhap HD 71% 1,435 55% 40%

thanh céng. Mbi gici 40 -34% 78 216 177% 72%

Cho vay ky quy 258 463 79% 515 878 70% 52%

Chuyén vién phan tich Thu nhap tir dau tw 72 156 117% 325 339 4% 24%

L& Khanh T Khac (3) 2 7 23 229% 10%

€ Khanh Tung TN o o o

Truéng phong, Nganh Dich Vu Tai Chinh Ch! ph[ tai chinh rong (149) (363) 144% (324) (688) 112% 55%

tung.lkhanh@hsc.com.vn Chi phl HD (27) (29) 7% (49) (75) 53% 48%
+84 24 3933 4693 Ext. 4844 Thu nhap khac 0 3 0 3

. ) LNTT 211 271 28% 567 675 19% 31%

Pham Lién Ha, CFA Loi nhuan thun 184 251 36% 479 591 23% 34%

Giam Déc Cap Cao, Nganh DV Tai Chinh
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852

Nguén: VCI, HSC
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Bao cdo nhanh - CTCP Chirng khoan Vietcap (VCI) Ngay 27/7/2026

Ty 1& NIM cho vay ky quy tang 40 diém co ban so v&i quy trwdc 1én 4,2%, trong
do 1ai suat cho vay ky quy tang 40 diém co ban so véi quy trwde trong khi chi
phi huy dong di ngang so vé&i quy trwéc & mire 6,3%. Tuy nhién, chi phi tai
chinh trong Q2/2026 tang manh 144% so v&i cung ky 1én 363 ty déng do no
ngén han tdng manh 152% so v&i cung ky 1én 21,7 nghin ty déng, han ché ting
trwdng lgi nhuan.

Thu nhap dau tw han ché trong béi canh thi trwong khéng
thuan lgi

Thu nhap dau tw dat 156 ty déng (tdng 117% so v&i mirc nén thap clng ky)
nh 14i tir danh muc AFS tang 182% so véi cung ky 1én 228 ty déng, trong khi
danh muc FVTPL 16 71 ty ddng (so v&i 16 12 ty dong trong Q2/2025). Theo do,
thu nhap dau tw 6 thang dau nam 2026 dat 339 ty dong, tdng 4% so v&i cling
ky, chi hoan thanh 24% dw bao ca nadm 2026 cula chung toi.

Danh muc AFS cta VCI — chi yéu ndm gitr cb phiéu — tang 7% so v&i quy
trwedc 1én 14 nghin ty dbng Tuy nhién, lai chwa thire hién giam xuéng 1,4 nghin
ty dong tr 1,8 nghin ty ddng tai thoi diém cubi Q1/2026, chi yéu do 16 gia tang
& co phleu FPT va KDH. Lai chua thye hién tai MCH thu hep dang ké Xuong
165 ty dong tai thoi diém cubi Q2/2026 twr 350 ty ddng tai thoi diém cuoi
Q1/2026 va 987 ty dong tai thoi diém cudi Q4/2025. Trong danh muc, cac cd
phiéu sinh 1&i van 1a IDP (Chwa khuyén nghi), MCH (Giam ty trong, gia muc
tiéu 130.000d) va TDM (Tang ty trong, gia muc tiéu 60.2554).

Nghiép vu méi gi&i: Giam 34% trong Q2/2026 nhwng 6
thang dau nam 2026 van tich cwc

Doanh thu nghiép vu méi gioi tang nhe 2% so voi cung ky (nhwng giam 33%
SO VOi quy trudc) xubng 40 ty déng, phan anh hoat ddng giao dich trén thi
treong suy yéu voi thanh khoan thj tredng giam 29% so voi quy trede xuong
25,4 nghin ty dong/ngay (tdng 2% so vé&i cung ky). Thi phan mai gIO’I cb phiéu
cta VCI gidm xudng 7% tlr mic cao 7,4% trong Q1/2026, thoi diém Cong ty
hwéng loi tir mét sb giao dich thda thuan I&n va hoat ddng sbi dong ctia khéi
ngoai.

Chi phi nghiép vu mbi gi¢i tang 15% so v&i cung ky (tang 13% so v&i quy
trwéc) 1en 185 ty ddng, tir d6 khién lgi nhuan nghiép vu moéi gi¢i giam 34% so
véi cung ky va gidm 77% so véi quy trwdc xubng 40 ty ddng. Theo dd, loi
nhuan nghiép vu mai gi¢i 6 thang dau nam 2026 dat 216 ty déng, tdng 177%
so v&i cung ky va hoan thanh 72% dy bao ca nam ctlia chung toi.

Ty Ié phi gi® lai giam xudng 18% tir 52% trong Q1/2026 va 27% trong Q2/2025,
chud yéu do thanh khoan thj truong suy gidm.

HSC duy tri khuyén nghj Mua vao va gia muc tiéu cho dén
khi hoan thanh danh gia toan dién hon

LNTT 6 thang dau ndm 2026 cta VCI chi hoan thanh 31% dw bao c& nam 2026
clia chung tdi va 29% ké hoach c& nam cltia Céng ty, chl yéu do thiéu hut loi
nhuan tlr cac khodn I&i diu tw, trong khi mang nghiép vu méi gi&i va cho vay
ky quy nhin chung dién bién sat v&i dw bao ctia ching téi. Bwéc sang 6 thang
cudi nam 2026, diéu kién thj treong khong thuan loi va thanh khoan thap cé
thé tiép tuc han ché kha nang thuc hién héa loi nhuan tir danh muc AFS cla
V/CI, ttr d6 tao ra radi ro gidm dbi voi trién vong phuc hdi loi nhuan.

Sau khi gia cb phiéu gidm 20% trong 1 thang qua va gidm 25% trong 3 thang
qua, VCI dang giao dich véi P/E trwot dw phéng 1 nam la 12,7 1an, thap hon
binh quan nganh & mirc 14 1an. HSC duy tri khuyén nghi Mua vao va gia muc
tidu 31.100d cho dén khi hoan thanh danh gia toan dién hon.
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Bao cdo nhanh - CTCP Chirng

BCTC va chi s tai chinh chu chét
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Ngay 27/7/2026

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

18.9
1.1
4.02

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

14.9 12.6 11.6 10.5
0.94 1.18 1.1 1.06
5.03 251 3.02 5.03

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
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Bao cdo nhanh - CTCP Chirng khoan Vietcap (VCI) Ngay 27/7/2026

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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