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T hsc CTCP Chirng khoan VNDIRECT (VND - HSX)
Tang ty trong LNTT Q1 tang 42%, sat vé&i dw bao

Gia muc tiéu: VND19,200
Tiém nang tang/gidam: 15.3% . s . . . .
= LNTT Q1 cia VND dat 681 ty dong, tang 42%, hoan thanh 27% dw bao ca
nam va sat v&i dy bao Q1 cda ching téi. Trong do, lai tr cho vay ky quy

Gia cé phiéu (déng) (21/4/2026)

Ma Bloomberg VND VN tang 34%, loi nhuan nghiép vu méi gidi tdng 120% va thu nhap dau tw tang
Gia cao/thép 52 tuan (d) 14,105-26,800 35%.

GTGD (bg 5 phién) (tr.d) 16,633 B

x{?" :{’a :h_it"”_"”g (t‘VUd;D 25,32; = Du no cho vay ky quy giam 11% so v&i quy treéc (van tang 14% so voi
S,‘;"CSLE }:;':hnﬁr(.;;,) ) 1522 cung ky) dat 12,7 ngh‘|rj ty dong trong Q1/2026, trong khi ty 1& dw no’ cho
Slg CP NN dugc s& hivu (tr.dv) 1,522 vay ky quy/von CSH giam xudng 59%, khiém ton so vé&i nganh.

Slg CP NN dwoc mua (tr.dv) 1,343 2 % . i . . L.
Gioi han ty 1 s& hou NN 100% = Sau khi gia co phiéu tang 8% trong 1 thang qua, VND dang giao dich voi
g:: fr‘:e’;lfg‘;f“a NN ;ﬁgj P/E trwot dw phong 1 nam la 14 1an, twong dwong binh quan qua khir

nhwng thdp hon so v&i binh quan nganh & mic 15,2 l1an. HSC duy tri

Cb déng Ién I.P.A Invest Group (25.8%) I i > ' !
khuyén nghi Tang ty trong, gia muc tiéu va dw bao.

Ngudn: Céng ty, Uéc tinh cdia HSC

B-R d}. e . ~ X Y Y

it - — Sw kién: Cong bo KQKD Q1/2026 vao ngay 20/4/2026
s VND d& cong bé KQKD Q1/2026 kha quan véi LNTT dat 681 ty ddng, téng
22000 42% so vé&i cung ky, hoan dap 27% dy bao ca nam va séat voi dy bao Q1 cla
zoom chung t6i. Trong do, l4i tlr cho vay ky quy tang 34% so vai ciing ky dat 404 ty
16000 dong, lgi nhuan nghiép vu maéi gi¢i tang 120% so véi cung ky dat 76 ty dong

14,000

va thu nhap dau tw tang 35% so voi cing ky dat 671 ty dong. Ching t6i sé
g \L.-n“hin““““”ihlillmnhu.hnll.uhl.w.. abbahuda, phan tICh Chl tlet 4 ben dUJO'I

Noudn: Cong ty, Factset Mlang cho vay ky quy: Tang trwéng so v&i cung ky nhwng
di ngang so v&i quy trwéc

Tém tt tai chinh va dinh gia

Cui nam: Thg12 PZONTETRPE LA tir cho vay ky quy tang 34% so v&i cung ky (gidm 1% so vai quy truéce) dat
Eiigvf' ie'm SY ﬁ?"%)n ) flﬁfg fgggg fggi‘s‘ 404 ty dong nh¢ dw ng' cho vay ky quy tang 14% so vai cung ky (giam 11% so
SR T 6oi1 7811 7424 VOIQUY trrdc) dat 12,7 nghin ty dong. Bang chd y, dw no cho vay ky quy ctia
Loi nhuan thuan (ty déng) 2024 2052 2190  VND tang trwdng cham hon so vdi toan nganh (tang 52% so véi cung ky va
BYRSI(dong) 12638 14,195 14136 t3ng 2% so v&i quy trwde 1én 415 nghin ty dong) do ngudn von & dong & cac
Sl 12 12 LT Khoan trai phiéu tdn dong

DPS (déng) 500 500 500 Y.

T.trwdng tdng tai san (%) 16.6 (2.26) 17.4 . . ~ X . > Y \

Tt:igﬂg CO C;’yi'ga(”,) 384 120 200 Ty 1& dv ng cho vay ky quy/von CSH giam xuong 59% tlr 69% trong Q4/2025,
T.truGng DT HD (%) 247 176 (495  thap hon dang ké so v&i binh quan nganh & mic 110%. Trong khi d0, lai suat
I::g ::jg:g I Eﬁ)) 1082601108 cho vay ky quy téng 60 diém co ban so voi quy trwdc 1én 12%, va chi phi huy
1916 LN thuan tra CT (%) s93 403 452  dongtang 120 diém co ban S0 vOi quy tredce 1én 5,3%, twong dwong ty 1€ NIM
ROAE (%) 997 925 851  mang cho vay Ky quy gidm xuong 6,7% ttr 7,3% trong Q4/2025.

ROAA (%) 4.22 4.02 3.99

Ty 18 CIR (%) 456 51.1 443

L&i suét cho vay BQ (%) 0.11 0.12 0.12 i . i

Veng quay tong TS (%) 138 153 135 Bdn gOc bang tiéng Anh cta bdo céo nay dwoc phat hanh vao ngay 22/4.

Don bay vén (%) 247 215 212

Thi phan méi gioi CP (%) 5.40 5.80 6.00 (Xem tiép trang 2)
P/E (Ia:'m) 13.1 13.4 15.0 _

P/B (lan) 182 117 118 Bang 1: Tom tat KQKD Q1/2026, VND

Loi suat co tire (%) 3.00 3.00 3.00

Ngudn: Bloomberg, HSC ude tinn  LNTT Q1/2026 ctia VND béng 27% du b&o ca nam va sat véi dw bao Q1 clia HSC

o A So véi 2026 o
Ty dong Q1/25 Q1/26 cuna kv HSCF % HSCF

M6 ta doanh nghiép

VND & mét C(?ng ty chirng khqén tang truéng T6ng thu nhap Hb 807 1,126 40% 4,258 26%
nhanh, duoc tiép luc boi phat trién cong nghé va Mbi gioi 34 76 124% 403 19%
mang khach hang ban &, cong ty cé thi phan HD ty doanh 489 657 34% 1,971 33%
khoang 7%. Cho vay ky qu§ 301 404 34% 1,821 22%
Khac (18) (1) -39% 63 7%
Chuyén vién phan tich L& HD tai chinh (223)  (347) 56%  (1,287) 27%
o Chi phi HD (105) (98) 7% (435) 23%
Lé Khanh Tung Thu nhao/(chi ohi) kha 1 0 5

Trwéng phong, Nganh Dich Vu Tai Chinh u nhap/(chi phi) khac Q) . 2) .
tung.lkhanh@hsc.com.vn LNTT ‘ 478 681 42% 2,534 27%
+84 24 3933 4693 Ext. 4844 Lei nhuan thuan 383 545 42% 2,053 27%

Ngudn: VND, HSC
Pham Lién Ha, CFA
Giam Déc Cap Cao, Nganh Dich Vu Tai
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:-hsc

Bao cdo nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 23/4/2026

Thu nhap dau tw ting trwdng virng chac

Thu nhap dau tw ting 35% so v&i cung ky dat 671 ty ddng, chd yéu nhe 13i t
danh muc FVTPL (tdng 26% so v&i cung ky dat 513 ty déng, trong dé lai thuc
hién dat 489 ty déng, tdng 75% so v&i cung ky va lai chwa thye hién dat 38 ty
dong, so vai 16 33 ty dbng trong Q1/2025) va li tr danh muc HTM (tang 73%
so véi cung ky dat 158 ty dong).

Danh muc FVTPL cua VND - ty trong I&n nhét — giam 17% so voi quy trwdc
xuong 18,6 nghin ty dong (giam 29% so v&i quy trwéc). Boi véi co cau danh
muc FVTPL:

= Tién gwi tiét kiém & chirng chi tién gwi: 3,2 nghin ty ddng, giam 45% so voi
quy trwéece.

= Tréai phiéu: 13,2 nghin ty déng, gidam 9% so v&i quy trwédc (14,5 nghin ty
déng tai thoi diém cudi Q4/2025), trong d6 TPDN, chi yéu 1a trai phiéu
Trung Nam, wéc tinh van & mirc khodng 7-8 nghin ty déng — ty trong dang
k&. Lai dy thu ti trai phidu tang I&n 1.134 ty dong tir 1.087 ty ddng tai thoi
diém cubi Q4/2025.

= C6 phiéu: 2,1 nghin ty dong, di ngang so v&i quy trudc. Trong do, gia tri
dau tw vao Tap doan Nang lwong tai tao Trung Nam (TNRE) giam xuong
84 ty dong tlr 507 ty dong tai thoi diém cudi Q4/2025.

Trong khi do, danh muc HTM dat 9.000 ty ddng, tdng 5% so véi quy trwde, bao
gom cac khoan tién gtvi trung han.

Cac khoan phai thu qua han ctia VND, chii yéu tir CTCP Xay dwng Trung Nam,
van gilr nguyén & mirc 1.961 ty dong, di ngang so v&i Q4/2025, véi khoan dw
phong 435 ty ddng da dwoc trich lap trwdc d6. Mac du Cong ty khong trich 1ap
thém dw phong trong Q1/2026 nhwng ganh nang dy phong cé thé dwoc giam
bét trong thdi gian téi do ching t6i nhan thdy nhirng tin hiéu phuc hdi cia
Trung Nam & cép do tap doan. Chung téi sé theo ddi chat ché tién dd cac dw
an cta Trung Nam dé danh gia lai kha nang thu hdéi vén véi cac khoan dau tw
trai phiéu ctia VND.

Mang nghiép vu méi gi¢i hoi phuc tir mirc nén thap

Doanh thu nghiép vu méi gi¢i tang 73% so v&i cung ky (tang 1% so véi quy
trwde) 1én 233 ty dong trong Q1/2026 nhé gié tri giao dich binh quan ngay dat
36,3 nghin ty déng (tang 108% so v&i cuing ky va tang 16% so véi quy truéc).
Trong khi d6, chi phi nghiép vu méi gi¢i tang 53% so véi cung ky (gidm 4% so
véi quy tredre) 1én 365 ty déng, twong dwong loi nhuan nghiép vu méi gidi tang
124% so v&i cung ky (tdng 13% so v&i quy trwde) 1én 76 ty dong.

Ty 1& phi gitr lai cia VND (phi thuan/phi gép) duy tri & mic 32% so v&i 29%
trong Q4/2025 nhé& nhu cu giao dich manh mé trong ky.

Thi phdn mang ¢ phiéu cta VND tang nhe 1én 4,8% trong Q1/2026 t 4,6%
trong Q4/2025.

HSC duy tri khuyén nghi Tang ty trong, gia muc tiéu va dw
bao

Sau khi gia cd phiéu tang 8% trong 1 thang qua, VND dang giao dich v&i P/E
trwot dw phdng 1 nam la 14 Ian, twong dwong binh quan qua khir nhwng thap

hon so v&i binh quan nganh & mirc 15,2 1an. HSC duy tri khuyén nghi Tang ty
trong, gia muc tiéu va dw bao sau KQKD Q1/2026 nhin chung sat véi dy bao.
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BCTC va chi s tai chinh chu chét
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Ngay 23/4/2026

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

12-26F
1,246
1,821
4,522
130
92,0
7,811
(3,990)
3,821
(1,287)
(2.00)
2,532
(481)
2,051
(1.00)
2,052

12-27F
1,558
2,152
3,470
143
101
7,424
(3,290)
4,134
(1,428)
(4.00)
2,702
(513)
2,189
(1.00)
2,190

1,779
2,465
3,806

157
111
8,318

(3,582)
4,736

(1,694)
(9.00)
3,033
(577)
2,456
(1.00)
2,457

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

14.5
1.31
3.00

12-25A 12-26F 12-27F
166 (226) 174 7.77
384 120 200 100
200 282 250 142
179 (11.6) 156 104
603 123 192 478
247 176 (495 120
175 319 175 888
315 567 819 146
201 092  6.71 12.3
177 138 673 122
177 138 673 122

131 13.4 15.0 134
1.32 1.17 1.18 1.12
3.00 3.00 3.00 3.00

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

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

5,569
4,597
169
39,042
18,030
5,135
16,037
(80.7)
(79.1)
867

867

94.4
123
50,462

23,404
0

3,584
26,988
23,478
16,536

852

5,390

700

(3.38)

50,462

5,191
5,747
320
46,881
21,636
6,162
19,245
(82.3)
(79.1)
867

867

104
154
59,264

27,065
0

4,230
31,294
27,974
19,793

852

6,425

905

(4.23)

59,264

6,299
6,563
427
49,420
21,636
6,778
21,169
(84.0)
(79.1)
867

867

114
176
63,867

29,871
0

4,688
34,559
29,312
19,793

852

7,544

1,124

(5.08)
63,867

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 1,241 1,107 1,242
500 500 500 500
12,638 14,195 14,136 14,812
1,589 1,654 1,979 1,979
1,654 1,654 1,979 1,979
1,589 1,654 1,979 1,979

4.22 4.02 3.99 3.99
9.97 9.25 8.51 8.58
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 51.1 44.3 43.1
39.3 40.3 45.2 40.3

5.40 5.80 6.00 6.00

87.0 87.0 86.0 86.0
47.0 59.0 61.0 61.0

1,020 1,120 1,200 1,200
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Bao cdo nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 23/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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