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Noi dung chinh Phan 1 Phan 2 Phan 3
n’ 2 °
KEt qua klnh doanh Két qua téng quan K&t qua mang tu doanh Két qua mang cho vay
AN AN
Q1 -2026 toa n nga n h Lgi nhuan téng quan toan nganh Téng quan két qua mang tu Téng quan két qua mang margin

toan nganh va mot s6 cong ty cé
két qua dang chay

Q1-2026 va dong luc dang sau doanh toan nganh va mot sé

Ch l"ng khOén* cong ty c6 két qua dang chuy

Bdo cao nay sé giai dap 2 cau hoi sau:

1. K& quad kinh doanh Q1-2026 ctia nganh Phan 4 Phan 5
chiing khoan nhu thé nao? F . . .

) Két qua mang méi giéi Cac cong ty chiing khoan
2. Cac cong ty ching khoan tiém nang trong tiém nang

ngén han va dai han |3 nhiing céng ty nao? Téng quan két qua mang moi gidi
toan nganh va mot s6 cong ty cé Dé xuat mot sé cong ty chiing
két qua dang chay khoan tiém nang trong ngan va
dai han

*Ghi chu: Trong bdo cdo nay ching téi chi tinh todn, xép hang dua trén KQKD cua 45 céng ty chirng khodn c6 ddy da di liéu tai chinh hang quy trong 5 ndm
gdn nhdt va chiém 87,7% téng tai sdn toan thij trudng trong Q1-2026 2



RON?:EEI KET QUA TONG QUAN - DA TANG TRUGNG GIAM NHIET

Loi suat t dau nam cho téi ngay 13/05/2026 cta cac ma nganh chiing khoan
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Nguén: FiinX, Bloomberg. VDSC téng hop.

Do réng loi suat ctia cdc ma cua nganh ching khoan rat Ién, co6 ma lén t6i 50% va
qua nlia dang ¢ Igi suat am ké tir dau nam nay cho thay phan tng cla ky vong cuda
thi trudng cho két qua kinh doanh nam nay.

Thai diém tang cda cdc ma c6 phiéu chd yéu tap trung trong 2 thang dau nam khi thi
trudng con séi déng va vién canh mot nam két qua kinh doanh tiép tuc tang truéng
van con kha thi. Tuy nhién ké ti thang 3 va thang 4 thi thi trudng c6 mét nhip giam
sau xuéng muc 1.600 bi anh hudng bai cudc chién & Iran khién rdi ro lam phat tang
cao. TU gilra thang 4 t&i nay thi trudng da cé nhip héi phuc nhung dugc dan dat cha
yéu bai nhitng ma c6 von héa Ién, khéng lan tda nhu dgt tang trong Q3/2025.
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Hinh 1: Tang truéng Loi nhudn sau thué toan nganh so véi cung ky

KET QUA TONG QUAN - DA TANG TRUGNG GIAM NHIET

Hinh 2: Tang truéng tirng mang kinh doanh toan nganh

B | gi nhuan tu doanh
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Nguén: FiinX, Bloomberg. VDSC téng haop.

Céac mang kinh doanh chinh déu giam so véi quy trudc du VN-Index van dao dong
quanh muc 1.850 nhung thanh khoan trung binh giam

> Q1-2026 Lgi nhuan sau thué cac CTCK van tang 23,2% so vdi cung ky nam ngoai khi
Q1-2025 ¢4 nén thap vi thanh khoan thi trudng thai diém dé kha thap. Lgi nhuan
tang trudng chu yéu nhd vao mang moi gidi va margin.

» Nhung so véi Q4-2025 thi cac mang kinh doanh chinh déu giam rat manh khi thanh
khoan trung binh cua thi trudng dang c6 dau hiéu suy giam sau khi tang rat manh ké
t Q3-2025 (Hinh 2).

» VN-Index van dao doéng xung quanh muc 1.850 nhung lgi nhuan tu doanh chi tang
nhe so vdi cung ky, va giam sau so vai quy trudc cho thdy muc tang VN-Index khong
lan tda toan thi trudng, ma thudng dugc bé trg bdi mét nhém nhé c6 phiéu cé vén
héa I6n dan dat.

B Lginhuan ty doanh Lgi nhuan Margin B Lgi nhuan Méi giéi B LginhuanIB
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So véi cung ky So véi quy trudc
Nguén: FiinX, Bloomberg. VDSC téng hop.
Note: Lgi nhudn gép cdc mdng

Hinh 3: Thanh khoan VN-index hang thang
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Naguén: FiinX, Bloomberg. VDSC téng hop.
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Hinh 4: Cac dong luc déng gép vao tang truéng Q1-2026 so véi cung ky Hinh 5: Co cau Lgi nhudn truéc thué cia top 20 céng ty c6 Igi nhuén
nam ngoai trudc thué I6n nhat Q1-2026
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Nguén: FiinX, Bloomberg. VDSC téng hop. Nguén: FiinX, Bloomberg. VDSC téng hop.

Cac cong ty I6n dong gop ap dao vao tang truéng toan nganh trong khi cac cong ty nhé giam Igi nhuan

> Su tang trudng cla nganh ching khoan khong hé déng déu khi cac cong ty I16n déng gép ap dao vao mic tang trudng chung. Bén cong ty co Igi nhuan trudc thué cao nhat chiém
khoadng 52% Igi nhuan truéc thué toan nganh va déng gop téi 93% tang truéng. Néu tinh rong ra thanh 20 céng ty thi hai con sé trén lan luot 1a 98% va 110% (do ¢6 nhiing
cdng ty 16).

> Viéc cac cdng ty I6n chiém phan 16n Igi nhuan cling nhu tang trudng lgi nhuan la mét dac diém cha nganh chiing khoan Viét Nam, khi 10 nam trudc cac con s6 trén cling déu I6n hon
90%. Tuy nhién, vGi quy nay thi cac cdng ty nho lai kha chat vat khi theo tinh todn ctia ching téi néu loai bo top 20 cong ty cé LNTT tét nhat ra, thi 25 cong ty con lai ching kién su sut
giam tGi 45% lgi nhuan trudc thué so véi cing ky, trong khi Q3-2025 thi trudng tang trudng rat dong déu nha thanh khoan va su lan toa cda thi trudng cai thién manh.

> Diéu nay cho thdy khi thi trudng tdng thi cdc céng ty I6n nhé déu duoc hudng loi nhu nhau, nhung khi thi truéng giam thi chi cé cdc céng ty I6n c6 nguén luc va khd nédng dé tru
vitng trong khi cdc cdng ty nhé khd chdt vt d€ nam giir thi phdn va giir duoc loi nhuén ciia minh. 5
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SECURITIES KET QUA MANG TU' DOANH - TANG TRUONG VU'Q'T BAC NHO THI TRUONG
Hinh 6: Tang truéng mang tu doanh toan nganh so véi cung ky Hinh 7: Tang trudng tai san tu doanh (TSTD) toan nganh
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Ngudn: FiinX, Bloomberg. VDSC téng hop. Nguén: FiinX, Bloomberg. VDSC téng hap.

Tang trudng phan héa manh, tap trung vao céc tap doan c6 tai san I6n nam git  Hinh 8: Top 20 doanh nghiép c6 Igi nhuan tu doanh I6n nhat trong Q1-2026
nhiéu chiing chi quy & trai phiéu

> Lgi nhuan tu doanh ca nganh chi tang truéng 1,17% nhung cac cdng ty top dau T’;‘g’;ﬁ = LNty doanh Tang truong LN tirdoanh svck 809,
4 by b < .~ 2 ~ b * 0

(ngoai trir TCX) lai c6 tang trudng trén 2 chir sé nhd vao danh muc nam gilr cha yéu la _ 6090

N D2, Y 7. o . 2 . N r ~e ~ i3 o

Chuing chi tién gui va trai phiéu, khi ho dugc huéng lgi nhd muc lai suat chung tang 800 & 200

o < .~ o oA A A 0

trong khi nam gi(r c6 phiéu rat thap. 600 0%
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> Riéng top 20 céng ty nay da chiém téi 94% LN tu doanh toan nganh, top 5 cong ty 400
da chiém hon 55% LN ty doanh toan nganh. Bay la mot su phan hdéa rat I6n thién vé
cac cong ty 16n khi ho c6 thé kinh doanh ngudn vén hiéu qua hon nhd cac ching chi
tién gui va trai phiéu. Véi cac cdéng ty nhoé hon thi danh muc tu doanh sé thién vé nam 0
gilr c6 phi€u nhiéu hon - vai bién déng cao hon nén khi thi trudng khéng kha quan thi
sé ghinhan 16.
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Nguén: FiinX, Bloomberg. VDSC téng hop. 6
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SECURITIES KET QUA MANG MARGIN - DPONG LUC MOI TU CACNHADPAUTU FO
Hinh 9: Tang truédng Igi nhuan margin toan nganh Hinh 10: Du ng margin toan thi truéng
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Nguén: FiinX, Bloomberg. VDSC téng hop. Nguén: FiinX, Bloomberg. VDSC téng hop.

Hinh 11: S6 lugng tai khoan mé méi hang thang toan thi truéng

Dong luc giao dich tir cac nha dau tu méi khién nhu cau margin tang vot 2‘(")’;)":0%""
. o T e Do A an N ’ 466.483
» Nha dau tu méi gia nhap thi trudng khién cho thj trudng margin séi dong hon tur d6 500.000
O g e . N N Lo N L. 400.000 244,744
khién tong gia tri giao dich tang manh 1én 92,3% so v@i cung ky nam ngoai. 300.000

> Sau 4 thang sut gidm thi s6 lugng tai khoan mé& mai hang thang vut Ién muc cao 200.000

nhat ké ti thang 6/2022 trong thang 3/2026 trudc khi giam lai trong thang 04/2026, 100008 ”HHII“”'“-I”“ '“IIIIHIIIIlIIIIIllHlHI“

o

khién cho du ng margin toan nganh tiép tuc ting cao va dat dinh mdéi trong Q1- ';88-888

2026. -300.000

- o . . s e -400.000

» Ngoai ra, lai suat cho vay margin cling c6 xu huéng gia tang khi chi phi vén tang cao -500.000
hon — gop phan khién lgi nhuan margin toan nganh tang truéng (Hinh 10). CReRRER = F L@~ - F mp~ o - F L@~ - F o
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Nguén: VSDC, VDSC téng hap. 7
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Hinh 12: Top 20 céng ty ¢6 du ng cho vay margin I6n nhat trong Q1-2026 Hinh 13: Thi phan margin theo nhém céng ty
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Nguén: FiinX, Bloomberg. VDSC téng hop.

Nhém cdng ty chiing khoan cé ngan hang ho trg dang dan chiém uu thé Hinh 14: Tuong quan tang truéng du no margin va gia tri giao dich

Nguén: FiinX, Bloomberg. VDSC t6ng hop.

> Thi phan ctia nhém cdéng ty chitng khoan c6 ngan hang hé trg ting nhanh tir muc
dudi 40% ti méc 5 nam trudc dén muic gan 60% hién tai, chu yéu lay tir cac cong ty
¢ vén ngoai va mot phan clia cac cdng ty tu luc.

150% === Tang trudng du ng margin svck Tang trudng gia tri giao dich svck

100%
> Trong top 20 céng ty c6 du ng cho vay I6n nhat thi da c6 11 c¢éng ty la cé su hé tro tu _\
ngan hang, diéu nay cho thdy mét xu hudng lan san cia nganh ngan hang véi mang 50% / — 4/\

chiing khodn nay so vai thai diém 5-10 nam trudc. /
0%

> Cac cdng ty déu c6 ty 1é margin/vén chii s& hiru dusi 2 nhu quy dinh. Trong top 20
cdng ty c6 du ng margin I&n nhat thi chi c6 HCM, MASVN (Mirae Assets), MBS va CTS la -50%
dang tiém can gan muc nay va sé phai b6 sung thém vén néu muén mé rong thém.

- 0,
» Nhin vao lich s, tang truédng du ng margin luén tuong quan thuan vdéi tang trudng gia 100%

tri giao dich, nhung trong 3 quy d6 lai thi tang trudng gia tri giao dich dang tang manh Q’Q' Q’Q' Q’Q' Q’Q' o'{'b 6{3) 6{3) 6{3’ Q"’b‘ @/b‘ @P‘ 6‘9‘ 6{? Q'f) 6‘?) 6{? &b
X . i iy A - . R N N R N N N N SN N N I N N N>
hon tang trudng du ng margin. Plgu nay cho thay thi tru’gng dang’than trong truqc oo oo dodd oo Foaooyy o
cac dién bién khé ludng va bat 6n cha kinh té toan cau, tiéu biéu nhu cudc chién
gitra My va Iran khién gia nang lugng tang cao. Ngudn: VSDC, VDSC téng hop.

8



RONGVIET

SECURITIES

Hinh 15: Lgi nhuan & Bién Igi nhuan méi gidi toan nganh

KET QUA MANG MOI GIGI - BIEN LOI NHUAN CAI THIEN

Hinh 16: Thi phan méi gi6i trén san HOSE
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Nguén: FiinX, Bloomberg. VDSC téng hap.
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Pong luc giao dich tir cdc nha dau tu méi chua da dé Igi nhuan vuot dinh 2021

» Lai nhuan tir mang maéi gidi tang vot giup cho bién Igi nhuan gép cling tang theo
nhung chua bang véi muic dinh cudi nam 2021 dau nam 2022, du cho téng gia tri
giao dich cao hon 20,8% chi yéu do xu hudng “Zero fee” ma cac cong ty 16n dang
ap dung va dang dan lan tda ra toan thi trudng dé canh tranh.

» Véi nhiéu nha dau tu mai gia nhap thi cac cong ty cé doi ngl méi gidi Ién cling véi
thuong hiéu manh nhu VPS (VCK) va SSI, sé c6 Igi thé hon cac cong ty con lai trong
viéc canh tranh, khi thi phan 2 céng ty nay déu cai thién dang ké so véi cung ky
nam ngoai.

» Cac cong ty ung dung céng nghé vao trong hoat dong kinh doanh hoac c6 nhiéu
nha dau tu to chic 16n déu cé cdc muc bién Igi nhuan rat tét nhu: TCX, SSI, VCI, VIX,
KIS, AGR.
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Nguén: FiinX, Bloomberg. VDSC téng hap.

Hinh 17:Top 20 c6ng ty chiing khoan ¢6 Igi nhudn méi gidi cao nhat
trong Q1-2026
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Nguén: FiinX, Bloomberg. VDSC téng hop. 9
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Hinh 18: Bién déng VN-index va gia tri giao dich hang ngay

Hinh 19: Vn-index va dinh gia P/E trong 2 nam dé lai
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Nguén: FiinX, Bloomberg. VDSC téng hop.

VN-Index tang du gia tri giam trong khi dinh gia van & muc trung binh

> VN-Index van dang c6 xu hudng tang du gia tri giao dich da giam ké tur dinh Q3-
2025 khi chi s6 dang dugc dan dat béi cac cong ty cd vén hoa I6n. Trong khi do, muic
P/E hién tai cda thi trudng van dang & muc trung binh so véi 2 nam qua, néu so xa
hon thi muc hién tai (14 1an) con thap hon muc trung binh 10 nam (15,3 1an).

» Dong luc ch yéu cda thi trudng nam & cung tién dugc tang lién tuc nhg su tang
trudng cua tin dung. Tang trudng tin dung clia 31 ngan hang niém yét van dat muc
cao 19,25% so véi cung ky nha vao cac khodng cho vay trung han (1 - 5 nam) va dai
han (>5 nam) vao cac linh vuc nhu bat dong san va ha tang dé hé trg tang trudng
kinh té.

> Két qua nay khién cho cung tién c6 kha nang tié€p tuc duoc mé réng (théng ké
cung tién hang thang da dung tir thang 9/2025) va tiép tuc la nguén vén manh
mé cho thi truong tai san néi chung va thi truong chitng khoan néi riéng.
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RONG VIET

SECURITIES

Théng sé ¢ phiéu

M3 c6 phiéu

TCX

Gia thi trudng (13/05/2026)
49,950 vnD

Gida muc tiéu

56.000 vwp

Upside du kién

+12,1%

CAC CONG TY CHUNG KHOAN TIEM NANG

Luan diém dau tu

Tinh t& dau nam 2026, tdng doanh thu hoat déng ctia doanh nghiép dat 2.783 ty dong. Loi nhuan
trudc thué dat 1.458 ty dong va Lgi nhuan sau thué ghi nhan muic 1.148 ty dong. So chiéu véi ké
hoach kinh doanh nam, cong ty da hoan thanh lan lugt 21% muc tiéu doanh thu va 19,3% muc
tiéu Lgi nhuén trudc thué.

Su chénh léch trong bién Igi nhuan ctia doanh nghiép dén tir su phan héa manh trong co cau
doanh thu. Mang cho vay tiép tuc la tru c6t déong gop chinh véi doanh thu 1.229 ty déng. Tuy
nhién, mang tu doanh tai san tai chinh lam lodng bién Igi nhudn chung khi ghi nhan doanh thu 532
ty dong, nhung chiu |6 ban tai san t6i 213 ty déng do bién ddng dinh gia trén thi trudng. Mang moi
gidi cling chiu ap luc khi doanh thu dat 266 ty dong nhung chi phi truc ti€p lén téi 114 ty dong, hé
qua cua chién lugc mién phi giao dich nham gianh thi phan. Vé ca cau ng, doanh nghiép dang duy
tri don bay I6n véi du ng vay ngdn han dat 37.356 ty déng, day chi phi tai chinh tinh tir dau nam
lén 741 ty déng. Ap luc ty gia ti cac khodn vay ngoai té dugc kiém soat qua cac cdng cu phai sinh,
nhung rdi ro chi phi lai vay van hién hitu.

Vé yéu té ngoai canh va trién vong ngan han:

Doanh nghiép sé d6i mat vai nhiéu thach thic. Mat bang lai suat tang cao sé truc ti€p bao mon bién
Igi nhuan clia mang cho vay ky quy. Déng thdi, téng gia tri giao dich sut gidm sé lam suy yéu doanh
thu moi gidi. D6i v6i mang tu doanh, do dinh huéng tap trung lam nha tao lap thi trudng (market-
maker) cho trai phiéu cla cac tap doan Ién, hiéu qua ngan han sé phu thudc I6n vao thanh khoan
cUa thi trudng trai phiéu.

Vé dai han:

Pong luc tang trudng cla doanh nghiép géan lién véi sy chuyén dich chién lugc sang mo
hinh Wealthtech (Cong nghé quan ly gia san). Doanh nghiép s& hitu ba lgi thé canh tranh kha bén
viing: Vén (c6 ngan hang me ding sau), Céng nghé (la cong ty di dau trong ting dung fintech vao
hoat dong kinh doanh mai gidi) va Hé sinh thai (tich hgp cac dich vu vé ngan hang, cho vay, dau tu,
bao hiém). Nh& nén tadng nay, doanh nghiép dugc du bao sé la mét trong nhiing cong ty di dau
trong nganh trong dai han va sé tiép tuc phat trién theo da tdng gidm cua thi trudng.

Rui ro khuyén nghi

Két qua kinh doanh tot ky luc trong
nam 2025 khé c6 thé dugc lap lai
trong nam 2026 khi thj trudng dang
c¢6 dau hiéu ching lai vé thanh
khodn cing nhu diém sé quanh
muc 1.800-1.900.

Cac dong luc dé thi trudng tang
truéng hon vé tin dung va cung tién
cling dang chiing lai khi lam phat
dang tang cao & muc 5,5% trong
thang 4 vura qua.
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RONG VIET §

SECURITIES

Théng sé ¢ phiéu

M3 c6 phiéu

SSI

Gia thi trudng (13/05/2026)
27.800 vnD

Gida muc tiéu

31.660 wo

Upside du kién

+13,8%

CAC CONG TY CHUNG KHOAN TIEM NANG

Luan diém dau tu

Két thic Q1-2026, SSI ghi nhan doanh thu thuan dat 3.178 ty dong, tang trudng 47,2% so véi cling
ky nam trudc. Lgi nhuan trudc thué dat 1.593 ty dong, tang 52,2% so vdi cung ky. Lgi nhuan sau
thué ghi nhan muc 1.278 ty déng, tang trudng 51,4% so vai muc 844 ty dong clia Quy 1 nam 2025.
DGi chiéu vai ké hoach kinh doanh nam 2026 (doanh thu hgp nhat 15.660 ty dong va Lgi nhuan
trudc thué 5.838 ty dong), cong ty da hoan thanh lan lugt 20,3% muc tiéu doanh thu va 27,3% muc
tiéu lgi nhuan ca nam.

Su but pha vé loi nhuan chd yéu do quy mé giao dich thi trudng tdng manh, thic day doanh thu
moi gidi tang 95% so vd&i cung ky. Dang chu y, chi phi nghiép vu moi gidi chi tang 47%, cho thay
hiéu qua quan tri chi phi va lgi thé quy mé cta SSI da phat huy tac dung. Mang cho vay ky quy tiép
tuc la tru cét véi doanh thu lai dat 1.050 ty déng, tang 67,2% so véi cing ky, nha tan dung nén tang
von cha sé hitu I6n. Ngudgc lai, chi phi tai chinh tang 61% So véi cung ky, dat 754 ty dong, chd yéu
do chi phi lai vay ngdn han tang 52% dé tai trg cho hoat déng cho vay va dau tu. Du ng vay ngdn
han duy tri & muc cao 51.966 ty dong dé ti€p tuc phuc vu mang cho vay margin.

Vé yéu té ngoai canh va trién vong ngan han:

Vé trién vong ngan han, doanh nghiép c6 thé déi mat kho khan khi 13i suat tang cao bao mon bién
lai thuan ctla mang margin va gia tri giao dich thi trudng giam lam anh hudng doanh thu moéi gidi.
Tuy nhién, thi phan cda SSI c6 thé tang véi lgi thé thuong hiéu cling nhu nguén vén I6n cda minh.
Mang tu doanh c6 thé sé la tru cot quan trong cho KQKD cla SSI trong nam nay, khi lai suét tang
cao, sé khién cho cac khoan chiing chi tién gui va trai phiéu ndm gitr ctia SSI hudng lgi.

Vé dai han:

Vé ké hoach dau tu, SSI dang dén luc cho chién lugc "Al First" dé tu ddng hda van hanh va nang cap
hé thong SuperCore nham duy tri téc d6 khdp 1énh dan dau. Doanh nghiép da théng qua phuong
an tra c6 tlic ndm 2025 bang tién mat ty 1& 10% (1.000 d6ng/c6 phan) va phat hanh ¢ phiéu thuéng
tang von ty & 5:1 dé chuan bi nguén luc cho ca ché giao dich khong ky quy (non-prefunding) khi thi
trudng nang hang.

SSI chi ¢6 Igi thé vé V6n do ho da tich Gy nhiéu nam (hién tai van la cdng ty c6 Téng tai san I6n nhat
va Von ch s& hitu chi thua TCX) va thuong hiéu nén vé lau dai sé khé canh tranh hon véi cac cong
ty chiing khodn c6 ngan hang ding dang sau véi ngudn véon I6n hon cling nhu hé sinh thai day da
hon. Chi ¢6 thuong hiéu cing mot ddi ngd nhiéu kinh nghiém mdéi c6 thé gidp cho SSI ding viing,
trong top 5 cac cong ty chiing khoan trong dai han va ching téi tin rang vdi vi thé dugc gilr viing
sudt 25 nam, SSI sé van la mot thuong hiéu chiing khoan I6n trong 5-10 nam tdi.

Rui ro khuyén nghi

Két qua kinh doanh tot ky luc trong
nam 2025 khé c6 thé dugc lap lai
trong nam 2026 khi thj trudng dang
c¢6 dau hiéu ching lai vé thanh
khodn cing nhu diém sé quanh
muc 1.800-1.900.

Cac dong luc dé thi trudng tang
truéng hon vé tin dung va cung tién
cling dang chiing lai khi lam phat
dang tang cao & muc 5,5% trong
thang 4 vura qua.
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RONE;}"EI . TUYEN BO MIEN TRU TRACH NHIEM

Ban bdo cdo nay duoc chudn bi cho muc dich duy nhdt la cung cdp théng tin va khéng nham
dua ra bdt ky dé nghi hay huéng dan mua bdn chiing khodn cu thé nao. Cdc quan diém va
khuyén cdo duoc trinh bay trong ban bdo cdo nay khéng tinh dén su khdc biét vé muc tiéu, nhu

G e o cdu, chién lugc va hoan canh cu thé caa tung nha dau tu. Ngoai ra, nha dau tu cing y thic ¢6

” o thé c6 cdc xung dét loi ich anh hudng dén tinh khdch quan cua ban bdo cdo nay. Nha dau tu
o nén xem bdo cdo nday nhu mét ngudn tham khdo khi dua ra quyét dinh dau tu va phdi chiu toan

ey 6 NG KON RO 01 bé trdch nhiém doi véi quyét dinh ddu tu cda chinh minh. Rong Viet Securities tuyét déi khéng

Tang 1 dén Téng 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh phé H6 Chi Minh . , A A e N a A \ oA . N oA . . \ N . A ,oe

g oz @ ecomn’ g ' chiu trdch nhiém dbi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, doi vdi

i TR | ... S viéc st dung toan bg hodc tung phdn théng tin hay y kién ndo cda ban bdo cdo nay.

Phudéng Kim Lién, Thanh phé Ha Noi Phudng Tam Théng, Thanh phé Hé Chi Minh

& (54 24 5288 2008 O (o anne . A . PN P T S SN . . LA s N

v aummwommovens Toan bé cdc quan diém thé hién trong bdo cdo nay déu la quan diém cd nhdn cda ngudi phdn

Téng 7, Téa nha Sacombank, 76 Q}JangTrung, 1}; r:ﬁmB T?;a :Ta sicaTeXToM;‘egs 'Zsl(i)nDai 16 Binh Duong, , n , o . n N n . ) .. n , n w . .,

o tanmumieos & ooy tich. Khéng cé bat ky mét phan thu nhdp nao cua ngudi phan tich lién quan truc tiép hodc gidn

G (+84) 2583820008 — @ w - K - , * e M e , , ; . * *

T o, DL g, e tiép dén cdc khuyén cdo hay quan diém cu thé trong ban cdo cdo nay.

Phuong Ninh Kiéu, Thanh phé Can Tho Phuong Tran Bién, Tinh Déng Nai <@ /

© (+84)2923817578 @ (+84) 251777 2006 Q@

G (+84) 2923818387 CN. Vnn:‘hn

Théng tin st dung trong bdo cdo ndy duoc Rong Viet Securities thu thdp tu nhiing nguén ma
chung téi cho la ddng tin cdy. Tuy nhién, ching téi khéng dam bdo rdng nhiing théng tin nay la
hoan chinh hodic chinh xdc. Cdc quan diém va uéc tinh trong ddnh gid cua chung téi ¢6 gid tri
dén ngay ra bdo cdo va c6 thé thay d6i ma khéng can bdo cdo trudc.

TOT NHAT VIET NAM 2025
GIAI THUGNG GLOBAL BANKING & FINANCE

Ban bdo cdo nay dugc gilr ban quyén va la tai san cua Rong Viet Securities. Moi su' sao chép,
chuyén giao hodic stra dbi trong bdt ky truong hop ndo ma khéng cé su déng y cua Rong Viet
Securities déu trdi ludt. Ban quyén thuéc Rong Viet Securities.
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