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SECURITIES

Noi dung chinh Phan 1 Phan 2 Phan 3
n’ 2 °
KEt q ua kl n h doa n h Két qua tong quan K&t qua mang tu doanh Két qua mang cho vay
AN AN
Q3-2025 toa n nga n h Lgi nhuan téng quan toan nganh Téng quan két qua mang tu Tong quan két qua mang margin

Q3-2025 va dong luc dang sau doanh toan nganh va mét s6 toan nganh va mét s6 céng ty co
' két qua dang chay

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

Bdo cao nay sé giai dap 2 cau hoi sau:

1. Két quad kinh doanh Q3-2025 clGa nganh Phan 4 Phan 5

chiing khoan nhu thé nao? N . . ;
? ) Két qua mang méi gidi 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 gici
toan nganh va mét s6 cong ty co 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 68 céng ty chirng khodn c6 ddy da di liéu tai chinh hang quy trong 5 ndm
gan nhdt )
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pe ot KET QUA TONG QUAN - TANG TRUGNG MANH NHO THI TRUONG
Hinh 1: Co cau lgi nhuan truéc thué toan nganh Hinh 2: Tang truéng titng mang kinh doanh toan nganh
mmm gi nhuan tu doanh Loi nhuan Margin B Loinhuantydoanh ® Lginhuan Margin B Lgi nhuan Moéigidi = Lginhuan IB
B | gi nhuan Moi giGi Lgi nhuan IB
Loi nhuan Tai chinh =8—Tang trudng Loi nhuan trudc thué
Ty VND 250% 6
30.000 288% 400% 221%
25.000 200% 181% 0
300% 176%
20.000 16386 ” ’ ]
15.000 200% 150% 144%
10.000 100%
5'008 0% 100% 1%
55%
-100%
-5.000 ’ 50% 33%
-10.000 -200% 12%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QT Q2 Q3 Q4 Q1 Q2 Q3 0%
2021 2022 2023 2024 2025 So véi cung ky So véi quy trudc
Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC téng hop. ]
Hinh 3: Loi suat ctia cac cong ty chiing khoan c6 thanh khoan nhat ké
Cac mang kinh doanh chinh déu tang truéng nhé da tang manh cua VN-index tir dau nam 2025
> Q3-2025 chiing kién Lgi nhuan trudc thué toan nganh tang cao nhit trong 2 nam " 3
2 7, se < P 2 s 2 . e ~e o N s HS __
@ muc 169% so v@i cung ky khi tat ca cdc mang kinh doanh c6t 16i cia nganh chiing ’ ;
khoan déu tang truéng. BDong luc chi yéu dén tur da tang manh cda VN-index khi chi - O ——
s6 da tang dén quanh miic 1600-1700 (muic cao nhat lich si) so véi mic 1100- cTs 1 e —
1200 ctia cing ky nam truéc cung véi thanh khoan ciing tang 40%. ssi EEme—— —
» VGi da tdang manh cua thi trudng, cdc ma coéng ty ching khoan ciing c6 déng gép MBS 1 __
dang ké véi lgi suat kha cao ké tir dau nam tiéu biéu nhu VIX (tdng han 150% ké tu ver | - —
dau nam), SHS (tang hon 100%), VND (tang hon 50%),... c6 thai diém cac ma trén nhu HeM - — —
VIX da tang t&i hon 300% so véi thoi diém dau nam nhung da s6 da giam lai khi thi ors|  n——
truong gap can LIS IS4 ’_ - E:r;f;tntgugcg:iatii::;: 14-11-2025
—5’0% OSVo 5(;% 10‘0% 156% 206%: 256% 30!‘)%

Nguén: Fiinprox, Bloomberg. VDSC téng hop.
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SECURITIES KET QUA TONG QUAN - DPONG GOP AP PAO TU CACCONGTY LON
Hinh 4: Co cau tang trudng Igi nhuan trudc thué so véi cung ky Hinh 5: Co cau Lgi nhudn truéc thué cia top 20 céng ty c6 Igi nhuén
B Lgi nhuan tu doanh Lgi nhuan Margin B Lgi nhuan Méi giGi trudc thue I6n nhat Q3-2025
Lgi nhuan IB Lgi nhuan Tai chinh Lgi nhuan IB B Lgi nhuan Méi gidi
Ty VND Lgi nhuan ti mang tu doanh déng Lgi nhudn Margin W Lginhuan tydoanh
g6p hon mét nifa vao ting truéng & Tang trudng lgi nhuan trudc thué - cot phai
15.000 toan ngénl{ Ty VND 4 cér)g ty I6n chiém khoang 50% lgi nhuan truéc
thué toan nganh va dong gop 56% tang truéng
[ 3.500] 839% 950%
10.000 3000 @ 850%
' 697% 750%
5.000 . 2.500 594°./o < 650%
0 0 Al n | 2000 § # 550%
— ] — —_— — — 0,
1.500 O 450%
I . I = 1.000 I ’ 350%
-5.000 L : o a . = & 4 250%
500 5  -_s® o ® s
-10.000 0 $ IleedeilecsTeonn 50%
N N (] AN (ag] (28] m (s8] < < < <t n N LN < — —_ = = —_
S S S S 8 S 38 88 ]88 % 8 % 8 8§ S:08|fc58380888382¢3
R S T S SR S S 3 = T > 2T
o oo o oo oo oo oo o o o o o o o <o g '?":J
o
=
Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Céc céng ty I6n déng gép ap dao vao tang trudng toan nganh nhung con nhiéu du dia cho cac cong ty nhé

> Su tang trudng clia nganh ching khoan khéng hé déng déu khi cac cong ty 16n dong gop ap dao vao muc tang trudng chung. 4 cong ty cé Igi nhuan trudc thué cao nhat chiém
khoang 50% loi nhuan truéc thué toan nganh va déng gép t6i 56% tang truéng. Néu tinh réng ra thanh 20 céng ty thi hai con s6 trén lan luot déu la 91%

> Viéc cac cong ty I16n chiém phan 16n Loi nhuan cling nhu tang trudng Igi nhuan la mét dac diém cta nganh chiing khoan Viét Nam khi 10 nam trudc cac con sé trén cling déu 16n hon
90%. Tuy nhién, khéng vi thé ma cac céng ty nhé khéng ghi nhan su phét trién khi theo tinh toan cia ching téi néu loai ra top 20 cdng ty chiing khoan 6 lgi nhuan trudc thué |6n nhat
thi téng Igi nhuan trudc thué chia cac cdng ty con lai cling cé6 muic tang trudng 171% so véGi cung ky.

> Diéu nay cho thdy thi trudng ching khodn van cén rdt nhiéu du dia dé cdc céng ty nhé phdt trién vi nhu cdu cia khdch hang con tdng manh theo nam thdng khi kinh té Viét Nam
ngay cang tét Ién. Ngu'éi dén cdi thién thu nhdp sé c6 nhu cdu tim kénh dé dau tu hon va cdc céng ty 16n chu'a chdc phuc vu hét duoc cdc nhu cdu nay. 4
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secuRITIES (8 KET QUA MANG TU DOANH - TANG TRUONG VUOT 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
Ty VND . A < , . R
12{.000 EEm Loi nhuan tu doanh Tang trudng Lgi nhuan tu doanh 250% I Tai san FVTPL Taisan HTM = Tai sdn AFS e==@==Tdng trudng TSTD so véi cung ky
12.000 W 2004
’ Ty VND
10.000 150% 400.000 80%
8.000 100% 350.000 70%
6.000 . - 50% 300.000 0 60%
— 250.000 41% 50%
0,
4.000 0% 200.000 40%
2.000 I I | i l I I I I -50% 150.000 s EmE 30%
0 - - -100% 100.000 .l 20%
5000 § g F B I I I I 10%
-2.000 -150%
- — — — N N N N M MmO N0 N g5 5 S S ;n oun oun ° OII.IIIII 0%
N N N N N N N N N N N N N N N N N o N
R SR IRRRQEIRRKSIR’RR’IRIIR’IREKER Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q30Q4Q1Q2Q30Q4Q1Q203
I I T L R R S S VA
©co0ooo0oo0ooo0o00o0oo0o0oo o009 2020 2021 2022 2023 2024 2025
Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC téng hop.
Hinh 8: Top 20 doanh nghiép cé lgi nhuan tu doanh I6n nhat trong Q3-
! 2025
Tang trudng manh nhung phan héa tuy vao chién lugc
. R . , R . . v v . Ty VND B Lgi nhuan tu doanh Tang truéng
» Thi trudng trong Q3-2025 tang trudng vuot bac ghi VN-index vugt méc cao nhat moi 3.000 1400%
thai dai khi cham ngudng 1700 diém cung véi thanh khoan tang truéng 40% so vai 2500 M 1200%
cung ky nam ngodi khién cho mang tu doanh cua ca thi trudng tang truéng theo. 5,000 1000%
v N > N A ’ 0,
» Muc tang truéng cla ting céng ty tuy thudc vao chién lugc dau tu clia ting cong ty 1.500 K 2880;"
nhu véi VIX thi da phan muc loi nhudn dén tir danh muc C6 phiéu niém yét véi nhiing 1.000 4000/0
% . N e A > (0]
ma nhu: GEX, EIB, GEE. VPBANKS hay TCX (TCBS) thi lai chd yéu ghi nhiéu Igi nhuan & 500 I l l I @ 200%
mang Trai phi€u chua niém yét trong khi SSI la tir hoat déng giao dich ¢6 phiéu niém 0 | ‘A PDEBERAE U mmmm
P >Z28285L0>585F2Q2088%23
[aa]
% Nguén: Fiinprox, Bloomberg. VDSC téng hop.
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SECURITIES KET QUA MANG MARGIN - PONG LUC MOI TU CACNHAPAUTU FO
Hinh 9: Tang trudng Igi nhuan margin toan nganh Hinh 10: Du ng margin toan thi truéng
Ty VND mmm Lgi nhuan Margin =@= Tang trudng LN margin Ty VND B Du ng cho vay margin === Ty |[& du ng margin / VCSH
8.000 200% 400.000 11599 40%
7.000 350.000 120%
0,
6.000 150% 300.000 100%
5.000 100% 250.000 50%
4.000 % 200.000
0 60%
3.000 50% 150.000
2.000 100.000 40%
0% .
1.000 50.000 I I I 20%
0 -50% 0 I 0%
88338388888 3833338388 Q1Q2Q30Q4Q102Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3
Qg a gl e e Al
S 8 8 5 S 8 8 El'j S 8 8 5 S 8 8 5 S 8 8 2020 2021 2022 2023 2024 2025
Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC téng hop.
Hinh 11: S6 lugng tai khoan m& méi hang thang toan thi truéng
Pdng luc giao dich tir cac nha dau tu méi khién nhu cau margin tang vot Tai khoan
600.000 476.711
» Nha dau tu méi gia nhap thi trudng khién cho thi truéng margin séi dong hon tir do6 288888 310.948
khién t6ng gia tri giao dich tang manh 1én 40% so vai cling ky ndm ngodi. 300.000 )
- S S < N . " v 200.000
» Du ng cho vay margin cla toan nganh tang cao va lién tuc dat nhiing moc cao nhat 100.000 I | I | I I I I I I I I I I | I I | I I I I I I I
. 2 1R o . N 2 o oW 2 e . 0 IIIII III Illlnll.l III I I |
lich st ké tU sau dot sut giam vao quy 4 nam 2022 khién cho Ty |é du ng margin / 100,000
Von chd s& hitu cling dan tang cao nhung van & muc an toan theo luat dinh (dudi 2) -200.000
khi cac cong ty chiing khodan cling dua nhau ting vén dé kip cung ting cho nhu cau 288888
thi truong. -500.000

TT. T4 T7 TIOT1 T4 T7 TIOT1 T4 T7 T10 T1 T4 T7 T1I0 T1 T4 T7 T10

2021 2022 2023 2024 2025
Nguén: VSDC, VDSC téng hap. 6



RONEEEI KET QUA MANG MARGIN - SU LAN SAN CUA CAC CONG TY CHUNG KHOAN CO NGAN HANG HO TRO

Hinh 12: Top 20 c6ng ty c6 du ng cho vay margin I6n nhat trong Q3-2025 Hinh 13: Thi phan margin chia theo nhém céng ty

B Dungchovay margin ¢ Tylédungmargin/VCSH B C6 ngan hang m Ngoai B Tu luc
Ty VND
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35.000 e * o000 207% 200% 80%
0, 0,
15000 1008, 199% 199% . P'S oo
. L 4
* 150% 60%
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Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Nhém céng ty chitng khoan c¢6 ngan hang hé trg dang dan chiém uu thé
» Thi phan ctia nhom céng ty chiing khoan cé ngan hang hé trg tang nhanh ti miic dudi 40% 5 nam trudc dén mic gan 60% hién tai, cht yéu lay ti cac cong ty cé von ngoai.

» Trong top 20 cong ty cé du ng cho vay I6n nhat thi da cé 11 cong ty la cé su hé trg ti ngan hang, diéu nay cho thay moét xu huéng lan san clia nganh ngan hang véi mang ching
khodn nay so v&i thai diém 5-10 nam trudc.

» 17/20 céng ty dang cé Ty |é du ng margin/ VCSH dudi muic 2 theo luat dinh chi trr MBS, VCBS va FTS da can hodc vugt room, mot sé cong ty ciing gan cham ngudéng 2 nhu HCM, KIS
va Miraeasset sé phai nang von chi s& hitu néu muén cho vay thém. Trong cac cong ty trén, chi c6 MBS la dang trién khai nang von diéu |é tir 5.471 ty dong 1én 5.728 ty déng nhung
muic nay van chua du giup MBS quay Vé ty lé dudi mic 200% nhu luat dinh
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SECURITIES
Hinh 14: Tang truéng Igi nhuan méi gidi toan nganh
Ty VND B | oi nhuan Mai gidi Bién Igi nhuan gép mang mai gidi
3.000 45%
40%
35%
30%
0
1.500 22%

m
20%
1.000 15%
10%
50
I 1 I I I lis I %
0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025

2.500
2.000

o

o

Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Dong luc giao dich tir cac nha dau tu méi chua da dé Igi nhuan vugt dinh 2021

» Lgi nhuan tu mang moi gidi tang vot gilup cho bién Igi nhuan gop cling tang theo
nhung chua bang véi muc dinh cudi nam 2021 dau nam 2022 du cho gia tri giao
dich cao hon 83% chid yéu do xu huéng “Zero fee” ma cac cong ty I6n dang ép dung
va dang dan lan tda ra toan thi trudng dé canh tranh.

» Vi nhiéu nha dau tu mai gia nhap thi cac cong ty c6 déi ngti moi gidi I6n cung vai
thuong hiéu manh nhu VPS va SSI sé 6 lgi thé hon cac cong ty con lai trong viéc
canh tranh thi phan khi thi phan 2 cong ty nay déu cai thién dang ké so vai cung ky
nam ngoai.

KET QUA MANG MOI GIGI - BIEN LOI NHUAN CAI THIEN

Hinh 15: Thi phan méi gi&i trén san HOSE

e HSC e S S| TCBS emmmm\/jietcap VNDS  emmm=\/PS

25
20 17%
b 12%
X
- ——
0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 @3
2021 2022 2023 2024 2025

Nguén: Fiinprox, Bloomberg. VDSC téng hop.
Hinh 16: Top 20 c6ng ty chiing khoan ¢6 Igi nhudn méi gidi cao nhat
trong quy 3-2025

Ty VND B Lgi nhuan Mbi gidi Bién Igi nhuan gép mang moi gidi
500 70%
0,
400 60%
I 50%
300 40%
200 30%
20%
~ I I I 1 o
2QRS5008L8E88 ¢ 8%paz
mggrs>2¥0>§8°%® & S52057%2

Nguén: Fiinprox, Bloomberg. VDSC téng hop.
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SECURITIES

CAC CONG TY CHUNG KHOAN TIEM NANG

Gia thi truong
(26/11/2025)

Luan diém dau tu

Ma cé phiéu Gia muc tiéu Ruiro kh.uyen
nghi

Trong ngan han: VCI sé c6 thé dat ké hoach kinh doanh nam 2025 nhé vao 2 | VCl da dat mot

mang Tu doanh va Margin khi thi trudng du giam nhiét van & giao dich & miic | két qua kinh

cao so v@i cung ky doanh ky luc
trong nam

 Sau 9 thang, VCI da dat 76,5% ké hoach Lgi nhuan trudc thué va 80% doanh thu
hoat déng nhao su but pha trong lgi nhuan quy 3-2025. Ching t6i tin rang VCl sé
c6 thé dat dugc muc tiéu kinh doanh vao cudi ndm 2025 vai 2 mang tu doanh va
margin khi VN-index van giao dich & muic cao nén mang tu doanh nhiéu kha nang
van sé ghi nhan két qua tét.

 Trong khi d6 d6i véi mang margin thi chi khi Vn-index giam sau thi du ng margin

2025 nh&vao
da tang cao cua
thi truong. Do
dé, nam 2026
sé la thach thuc
dé VCl tiép tuc

mGi c6 ap luc gidam, con khi van giao dich & muc cao thi kha nang giam kha thap. ?r';réia t?\?\gn
Tuy nhién, mang maéi gidi nhiéu kha nang sé hét déng luc tang trudng khi gia tri kh3 ngng thig
giao dich binh quan da gidm xuéng thap nhat ca nam trong 2 thang dau quy 4. trudng con fié’p
Vdi 34.400 41.300 +20% . e s P o o e . < X
* Vivay chung téi tin rang, VCI sé cé thé dugc thi truong tai dinh gia lai, ndng muc | tuc tang trudng

P/B hién tai (2 lan) [én muic P/B trung binh 5 ndm gan nhat (2.2 1an)

Vé dai han: Ching téi tin rang véi (ing dung céng nghé, cuing su hé tro tir ngan
hang Ban Viét, VCI sé van la mét trong nhiing céng ty chiing khoan I6n nhat
trong 5 nam téi

* Vietcap co 3 lgi thé vé Vén (c6 ngan hang Ban Viét ding sau), Cong nghé va Hé
sinh thai (c6 ngan hang dung sau sé c6 Igi thé nay khi khach hang Vietcap co thé
st dung hét cac dich vu tai chinh c6 trong ca ngan hang Ban Viét va Vietcap). Do
dé, véi xu huéng cac ngan hang tao ra cac hé sinh thai tng dung céng nghé nhu
hién nay thi Vietcap hoan toan cé thé ding viing trong thi trudng canh tranh
manh nhu hién tai

con bé ngo khi
da tang ctia Vn-
index da giam
nhiét sau khi
cham 1700
diém
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SECURITIES

CAC CONG TY CHUNG KHOAN TIEM NANG

Gia thi truong
(26/11/2025)

Luan diém dau tu

Gia muc tiéu Upside Rui ro khuyén

nghi

Trong ngan han: SSI da gan nhu vé dich sau 9 thang va sé vuot xa ké hoach | Muc dinh gia
kinh doanh cao ctia cong ty trong nam 2025 P/B hién tai

* Sau 9 thang, SSI da dat 96,2% ké hoach doanh thu va 95,9% ké hoach lgi
nhuan trudc thué nén chac chan ho sé vuot rat xa moc ké hoach kinh doanh
dé ra trong nam 2025 nhd& vao ca 3 mang kinh doanh chinh blng né theo da
tang cla thi truong.

» VGi udc tinh than trong, ching téi cho rang SSI sé chi vugt khoang 15% ké
hoach kinh doanh nhung day sé la muc doanh thu va Igi nhudn cao nhat tu
trudc dén nay clia cong ty chiing khoan dau tién tai Viét Nam. Néu chinh xac,
két qua nay sé giip cho SSI c6 muc tang truéc doanh thu hoat dong va lgi
nhuan sau thué lan lugt dat 30,7% va 49% so vdi cung ky.

cua SSI & muc
2.3lan dang &
mUc cao so VGi
lich st giao
dich 5 nam
gan nhat clia
c6 phiéu nay &
muc 2 lan. Do
dd, mot hoac
hai quy co két

qua kinh
* Vivay, chlng t6i tin rang SSI cé thé sé dugc thi trudng tai dinh gia lai vé muic | doanh kém
| 33.950 41.300 +21.6% P/B gan dinh & muic 2.8 1an (tai thoi diém viét SSI dang cé P/B & muic 2.3 1an) thuan lgi co
. thé khién gia
Vé dai han: Du khé khan véi su canh tranh 16n tif cac ngan hang, nhung SSI 6 phiéu d(:;ilé‘u
¢6 thé sé dung viing dugc nh& dédi ngii méi gidi Ién va nhiéu kinh nghiém chinh giam
cling nhu thuong hiéu va nguén vén I6n dugc tich liiy ldau nam manh trong

* SSI chi ¢6 lgi thé vé Von do ho da tich 1Gy nhiéu nam (hién tai van la cong ty
c6 ToNg tai san I6n nhat va Von chd s& hitu chi thua TCX) va thuong hiéu nén
vé lau dai sé kho canh tranh hon véi cac cong ty chiing khoan cé ngan hang
ding dang sau véi nguén vén 1én hon cling nhu hé sinh thai day da hon.

 Chi ¢6 thuong hiéu ciing mét déi ngl nhiéu kinh nghiém méi c6 thé giap
cho SSI dung viing trong top 5 cac cdng ty ching khoan trong dai han va
chuing téi tin rang vai vi thé dugc gilr viing sudt 25 nam, SSI sé van la mét
thuong hiéu ching khoan I6n trong 5-10 nam tdi.

nam 2026 sau
khi da dat ky

luc Igi nhuan

nam 2025.
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SECURITIES %

CAC CONG TY CHUNG KHOAN TIEM NANG

Gia thi truong
(26/11/2025)

Luan diém dau tu

Gia muc tiéu Rui ro khuyén

Trong ngan han: TCX sé vuot ké hoach nam 2025 véi déng luc chinh tur 2
mang tu doanh trai phiéu va cho vay margin

* Sau 9 thang, TCX da dat 84,2% ké hoach doanh thu nam va 88% lgi nhuan
trudc thué nam véi dong luc chinh tir 2 mang tu doanh trai phiéu va cho vay
margin trong boi canh thi trudng tang manh

* V@i udc tinh than trong, ching téi cho rang TCX sé chi vugt khoadng 10% ké
hoach kinh doanh khi thi trudng da lang xuéng nhung day sé la mic doanh
thu va lgi nhuan cao nhat tir truéc dén nay clia cong ty chiing khoan c6 vén
héa 16n nhat hién tai. Néu chinh xac, két qua nay sé giip cho TCX c6 muc

nghi

TCX chivua
niém yét nén
van co thé
trong da gidm
sau sau IPO
nhu nhiéu
thuong vu IPO
khac.

Ngoai ra, két

tang trudc doanh thu hoat déng va Igi nhuan sau thué lan lugt dat 34,7 va qua kinrl, .
31,8% so vdi cung ky. e ELL: kvy
) ) luc trong nam
TCX 46.000 51.500 +11.9% | = Vivay chung téi tin rang TCX c6 thé dugc dinh gia lai vé muc gié khi IPO | 2025 khé c6
khodng 51.5 vé6i P/B du phéng khoang 2.8 lan. thé duoc 13p lai
Vé dai han: TCX sé la mét trong nhiing cong ty chiing khoan top dau nhé | trong nam
vao cac lgi thé tir hé sinh thai va cong nghé ctia minh 2026 khi thi
) R e e ) . truong dang
* TCBS c6 3 Igi thé canh tranh kha bén viing la Von (c6 TCB dung sau), Cong 6 dau hidu
nghé (la cong ty di dau trong Uing dung fintech vao hoat dong kinh doanh chimg Iai'sau
moi gidi) va Hé sinh thai (cé TCB ding sau véi cac dich vu vé ngan hang, cho Khi dat rﬁc‘ic
vay, dau tu, bado hiém). Do dé ching téi tin rang TCBS sé la mét trong nhiing 1700 didm

cobng ty di dau trong nganh trong dai han va sé ti€p tuc phat trién theo da
tang giam cua thi trudng.
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PHONG TU VAN PAU TU KHACH HANG CA NHAN

Bo phan Phan tich ky thuat B6 phan Phan tich co ban Bo phan dit liéu
Nguyén Huy Phuong Pang Phu Nguyén Tran Gia Hung
Nguyén Pai Hiép Truéng phong Truéng phong Truéng phong
Gidm déc phuong.nh@vdsc.com.vn phu.d@vdsc.com.vn hung.ntg@vdsc.com.vn
hiep.nd@vdsc.com.vn + 84 28 62992006 (1241) + 84 28 62992006 + 84 28 6299 2006
+ 84 28 62992006 ‘ ]
(1291) Tran Trung Hiéu Lé Thuy Tuéng Vy Poan Hoang Gia Bao
Chuyén vién cao cdp Chuyén vién cao cdp Chuyén vién cao cdp
hieul.nm@vdsc.com.vn vy.ltt@vdsc.com.vn bao.dhg@vdsc.com.vn

+ 84 28 62992006 (1601) + 84 28 62992006 + 84 28 62992006
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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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