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Két qua kinh doanh
Q2-2026 toan nganh
ching khoan*

Bao cdo nay sé gidi dap 2 cau haoi sau:

1. K&t qua kinh doanh Q2-2026 clGa nganh
chiing khoan nhu thé nao?

Phan 1

Két qua tong quan

Lgi nhudn téng quan toan nganh
Q2-2026 va déng luc dang sau

Phan 4

Phan 2

Két qua mang tu doanh

Téong quan két qua mang tu
doanh toan nganh va mét s6
cong ty co két qua dang chuy

Phan 5

Phan 3

Két qua mang cho vay

Tong quan két qua mang margin
toan nganh va mét sé cong ty c6
két qua dang chuy

Cac cong ty ching khoan

Két qua mang moi gidi ‘
tiem nang

2. Cac cong ty ching khoan tiém nang trong
ngén han va dai han |a nhirng céng ty nao? Tong quan két qua mang mai gidi
toan nganh va mot s6 céng ty ¢6
két qua dang chay

Pé xuat mot sé cong ty ching
khoan tiém nang trong ngan va
dai han

*Ghi chu: Trong bdo cdo ndy chung téi chi tinh todn, xép hang dua trén KQKD cua 45 céng ty chiing khodn c6 day du di liéu tai chinh hang quy trong 5 ndm
gdn nhdt va chiém 87,7% téng tai san cdc CTCK toan thj trudng trong Q2-2026 2
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KET QUA TONG QUAN - DA TANG TRUONG GIAM NHIET

Lgi suat ti dau nam cho téi ngay 13/08/2026 cia cac ma nganh chiing khoan
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Giao dong gia cta cé
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Lgi sudt tinh dén ngay
(6/8/2025)
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Ngubn: Fiinprox, Bloomberg. VDSC téng hop.

» Trong s 45 ma quan sat thi chi cé 26 ma niém yét. Trong 26 ma niém yét nay chi cé
9 ma ghi nhan Igi suat duong tir dau nam du tat cad cac ma déu co giai doan ghi
nhan lgi suat duong.

» Diéu nay cho thay cac ma ctia nganh chiing khoan ¢ muic bién déng rat cao trung
binh 40% ké tir dau ndm nhung da phan la gidm tinh t&i thai diém bao céo nay .

» Thi trudng dang phan (ng rat manh, khéng chi vi théng tin tir Két qua kinh doanh
ma con la phén Ung chung cua thi trudng trudc cac diéu kién vi mé thay déi va van
con nhiéu bat dinh.
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Hinh 1: Tang truéng Loi nhuan sau thué toan nganh so véi cung ky Hinh 2: Tang truéng tiing mang kinh doanh toan nganh
— tq? nEU?ﬂfgdoanh tGi nEU?ﬂ Q/“éfgr:[‘ ) —TLGi n?uéﬁ Mf,"\lgsiTéi ) ® Lginhuan tu doanh Loi nhuan Margin ~ ® Lginhuan Méigiéi  ® Loinhuan IB
mmm | 0i nhuan gi nhuan Tai chin —o—Tdng trudng svC
Ty VND 300% 261%
25.000 300% 250%
20.000 250% .
B 200% 200%
15.000 % 150% 116,51%
10.000 500//0 100% 72,90%
5.000 6 9
0 0% Ttk 1,75% 31% gy,
-50% 0%
-5.000 -100% -50% ] -
-10.000 -150% 100% -43,13% 500
Q1Q2Q3Q4Q1Q02Q3Q40Q10Q2Q3Q40Q10Q2Q3Q40Q1Q2Q3Q4Q1Q2 ) ’ b s . o
So véi cung ky So véi quy trudc
2021 2022 2023 2024 2025 2026
Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC t6ng hop.

Hinh 3: Gia tri giao dich trung binh ngay ctia VN-index hang thang

Mang cho vay margin dan dat da tang truéng ctia toan nganh trong Quy 2/2026

> Q2-2026 Loi nhuan ca nganh van tang 27,4% so véi cung ky nam ngodi du thanh khoan thi 7%/0\/0/\6%
trudng chi tang nhe 2,5%. Loi nhuan tang truéng chi yéu nhé vao Lai margin. Mang IB tang
manh cha yéu dén ti VPX (chiém 50% lgi nhudan IB toan nganh trong quy) con lai khong dong 50.000
gbp nhiéu vao tang truéng. 40.000
> So véi Q1-2026 thi mang tu doanh cé cai thién ro rét khi VN-Index tang trung binh 2,7%. Trong 30.000
khi mang méi gisi giam manh khi cac céng ty chiing khoan tiép tuc giam sau phi giao dich 20.000
dé giit chan va thu hat nha dau tu trong khi thanh khoan thi trudng giam. 10,000
> VN-Index dao déng xung quanh muc trén 1.800 diém (trung binh Q2/2025 & muc 1.288 diém) 0
nh’LIng{ loi nhtjan tu dojanh f:hl ta.ng rThe SO ‘VO’I cungﬂky va <_;,|.amAsau s? VGi q,uy}ru‘d.cdcho, th?y CYNO - YNO NSNS YNO E S NO NN
muc tang khéng lan téa toan thi trudng ma dugc bo trg bdi mét nhém nhd co phiéu c6 von = = = = = =
héa I6n dan dat. 2020 2021 2022 2023 2024 2025 2026

Nguén: Fiinprox, Bloomberg. VDSC téng hop.
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Hinh 4: Cac dong luc dong gop vao tang trudng Q2-2026 so véi cling ky
nam ngoai

B Lgi nhuan tu doanh Loi nhuan Margin
Ty VND Lgi nhuan IB Lgi nhuan Tai chinh Pong luc 2 quy gan nhat van
15.000 dén cha yéu tir mang Margin

B Lgi nhuan Méi gigi

10.000

-
5.000 B .. I i -
o N ! [ ! g == N I

-5.000

-10.000
oAk AR AR AR 5 5 6 A0
oS A A A A A A A A A o S S
V" D X AL X RN XAQA QXY
o o000 OO OO0 OO OO0 0o OO O
Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Quy 2/2026, nganh chiing khoan ghi nhan su phan héa cao khi chi 29/45 céng ty c6 lgi

nhuan trudc thué (LNTT) duang. Mang margin van la déng luc chinh thic day tang

truédng.

Tang trudng toan nganh phu thuéc gan nhu tuyét déi vao nhém dan dau:

> Top 5: Chiém ~70% LNTT va déng gép 134% muc tang trudng chung.

> Top 20: Chiém 133% LNTT va déng gép 164% tang trudng (do bu dap cho phan
thua |6 ctia nhém duidi).

» 25 cong ty con lai: LNTT sut gidm t&i 74,6% so véi cung ky.

Tuy su ap dao ctia cac doanh nghiép I6n la dac trung lau dgi ciia nganh (>90% tu

10 nam trudc), khoang cach nay dang ngay cang néi rong. Khi thi truong di

xudng, chi cac "éng I6n" méi di ngudn luc gill thi phan va duy tri Igi nhuan, trong

khi cac cong ty nhé khé khan dé ton tai.

KET QUA TONG QUAN - PONG GOP AP PAO TU CAC CONGTY LON

Hinh 5: Co cau Lgi nhudn trudc thué cta top 20 céng ty ¢6 Igi nhuan
trudc thué I6n nhat Q2-2026

B Lginhuan ty doanh Lgi nhuan Margin B Lgi nhuan Méi gidi

Lgi nhuan IB Loi nhuan Tai chinh & Tang truéng LNTT
Ty VND
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Ngubn: Fiinprox, Bloomberg. VDSC téng hop.

Hinh 6: % déng gép vao tang truéng Igi nhuan trudc thué cta top 5
cdng ty c6 LNTT Ién nhat (VPX, TCX, SSI, VCK, VND)

200% Cac khoang trang la khi thi LNTT toan

thi truéng am so véi cung ky
150%

100%

Nguén: Fiinprox, Bloomberg. VDSC téng hop.
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Hinh 7: Tang trudng Lgi nhuan mang tu doanh toan nganh so véi cling

KET QUA MANG TU DOANH - TANG TRUGNG VUGT BAC NHO THI TRUONG

Hinh 8: Tang trudng tai san tu doanh (TSTD) toan nganh

Ky ] W Ti san FVTPL Tai san HTM
700% Ty VND Tai san AFS —Tang truéng Tai san tu doanh svck
500% 400.000 0%
0
£00% 350.000 60%
100% 300.000 0%
200% 250.000 0%
200% 200.000 y
100% Cing ky toan /\@ 150.000 ’
0% \/\/ nganh 100.000 20%
(L
-200% , 11 ] 0%
PP PP P PP FTFTFFTPPIP P Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Ngubn: Fiinprox, Bloomberg. VDSC téng hop.

Tang trudng phan héa manh, tap trung vao cac tap doan cé tai san I6n nam gii

nhiéu chiing chi quy & trai phiéu

» Lgi nhuan tu doanh ca nganh chi tang truéng 1,75% nhung cac cong ty top dau (tri
TCX) lai 6 tang trudng trén 2 chlt s6 nhd vao danh muc ndm gitr cht yéu la Ching chi
tién gui va trai phiéu cta minh khi ho dugc hudng Igi nhd muc lai suat chung tang
trong khi ndm gilr c6 phiéu rat thap.

> Riéng top 20 céng ty c6 LN tu doanh I6n nhat da chiém téi 98,6% LN tu doanh toan
nganh, top 5 céng ty da chiém hon 64% LN ty doanh toan nganh. Day la mét sy phan
héa rat I6n thién vé cac cong ty 16n khi ho c6 thé kinh doanh nguén vén hiéu quéa hon
nh& cac ching chi tién gui va trdi phiéu. Vi cac cong ty nhé hon thi danh muc tu
doanh sé thién vé ndm gilr c6 phiéu nhiéu haon - véi bién ddng cao hon nén khi thi
trudng khong kha quan thi sé ghi nhan 16.

Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Hinh 9: Top 20 doanh nghiép cé6 Igi nhuan tu doanh I6n nhat trong Q2-2026

Ty VND m LN tu doanh Tang trudng LN tu doanh svck
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Nguén: Fiinprox, Bloomberg. VDSC téng hop. ©
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Hinh 10: Tang truéng Igi nhuan margin toan nganh

KET QUA MANG MARGIN - PONG LUC MG1 TU CAC NHA PAUTU Fo

Hinh 11: Du ng margin toan thi trucong

Ty VND mm Lgi nhuan margin —0%Tang truéng so v&i cung ky
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Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Nhu cau margin van ting manh nhung téc d6 tang da ha nhiét ké tir Q3-2025

> S0 tai khoan mé& mai c6 xu hudng cham lai trong thang 7 khi diéu kién thi trudng kho khan
hon, tuy nhién van duy tri & mdc tot va day la dong tién tiém nang la bé d& cho thi trung.

» Du ng margin van tang cao du VN-Index chi tang nhe trong Quy 2/2026, trong béi canh lai
suat tang, thanh khoan thi trudng dan sut gidm qua cac thang, room tin dung ngan hang bi
gigi han. Cau trdc cho vay margin nghiéng vé giao dich deal nhiéu hon la cac nha dau tu ca
nhan, nhé lé.

> Két qua lgi nhuan margin cla toan nganh ti€p tuc tang trudng rat cao nhd xu hudng lai
suat tang va tré thanh mang dan dat da tang truéng chd yéu cda thi trudng.

Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Hinh 12: S6 lugng tai khoan m& méi hang thang toan thi truéng
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Nguén: VSDC, VDSC téng hop.
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SECURITIES %

Hinh 13:Top 20 ¢6ng ty c6 du no cho vay margin I&n nhat trong Q2-2026 Hinh 14: Thi phan margin theo nhém céng ty

Ty VND B Dung margin Ty lé margin/VCSH  —— Mc tran theo luat dinh ® C6 Ngan hang déng sau NudGc ngoai mTuluc
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Nguén: Fiinprox, Bloomberg. VDSC téng hop. Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Hinh 15: Tuong quan tang truéng du ng margin va gia tri giao dich

Nhém CTCK c¢6 ngan hang hé trg chiém uu thé

» Thi phan nhém nay tang tir dudi 40% (5 nam trudc) lén gan 60%, gianh phan I6n tir CTCK von 150% === Tang trudng du ng margin svck Tang trudng gia tri giao dich svck
ngoai va tu luc. Trong top 20 CTCK c6 du ng cho vay I6n nhat, 12 cong ty thuéc nhém nay, phan
anh xu huéng 18n san manh mé cia CTCK c6 hé trg bai Ngan hang. 100% @
Room margin tiém can tran quy dinh — /
» Toan bd CTCK déu tuan tha quy dinh margin/vén chd s& hitu dudi 2 lan. Tuy nhién, & top 20 du 50% / e —— /\/
ng margin I6n nhat, HCM va CTS da tiém can han muc nay, doi héi phai tang von néu mudn /
ti€p tuc m& réng quy mé cho vay. 0%
Du ng margin tang nhanh hon thanh khoan 0%
- (o}
» Sau 3 quy lién ti€p (Q3/2025 -Q1/2026) tang cham hon gia tri giao dich, quy nay du ng margin
dao chiéu: GTGD toan thi trudng chi tang 2,5% trong khi du ng margin tang 72,9%, cho thay -100%
nha dau tu sdn sang dung don bay tré lai du 13i suat cho vay & muc cao. 0 S VU
> Tuy nhién, muc tang nay dién ra khi thi trudng di ngang, thanh khoan khong cai thién va lai ;1,61' ;\9’1' ;1,@' ;19’1' ;1,@' ;1,@' ;19’1' ;19’1' ;19’1' ;1,@' ;1,@' ;1,61' ;19’1' g,@' ;19’1' ;1,@' ;1,@' ;19’1'
suat ti€p tuc neo cao. Néu béi canh khéng thuan lgi hon, da tdng du ng margin nhiéu kha nang O IFFT I IFTIFIFFY IS Y

cham lai trong cac quy téi. )
Nguén: Fiinprox, Bloomberg. VDSC téng hop. 8
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Hinh 16: Lgi nhuan & Bién Igi nhuan mai gidi toan nganh

KET QUA MANG MOI GIGI - BIEN LOI NHUAN CAI THIEN

Hinh 17: Thi phan méi giéi trén san HOSE

Ty VND B | gi nhuan moi gidi Bién gop LN moéi gidi
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Ngubn: Fiinprox, Bloomberg. VDSC téng hop.

Loi nhuan van tang nhung bién Igi nhuan giam khi cac cong ty dan chuyén dong
luc qua mang margin

» Cac CTCK dang c6 nhiéu chuong trinh gidm phi giao dich dé gitt chan va thu hat
khach hang dé tir dé thuc day mang cho vay margin hon la kiém lgi nhuan truc ti€p
tu mang nay

> Khi cac cong ty cing gidam phi thi chién lugc gidm phi sau ctia VCK dan mat hiéu
qua khi thi phan ctia ho trén HOSE tiép tuc suy giam trong khi SSI va TCX tiép tuc
tang.

» Cac cong ty Uing dung céng nghé vao trong hoat dong kinh doanh hodc c6 nhiéu
nha dau tu té chirc 16n déu c6 cadc muc bién loi nhuan rat tét nhu: TCX, SSI, VND va
VCl.

e HCM - e S| TCX emmmm\/(C| e \/CK

25%
20%

15%

o ‘\j;,‘w

0%

Q1 Q203 0Q4Q10Q2Q3040Q102030401Q203040102Q03040Q1AQ2
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Nguén: Fiinprox, Bloomberg. VDSC téng hop.

Hinh 18: Top 20 c6ng ty chitng khoan ¢6 Igi nhuan méi gigi cao nhat
trong Q2-2026

Ty VND B Lgi nhuan méi gidi Bién gop LN mai gidi
1.600 60%
1.400 50%
1.200 40%
1.000 N 30%
800 I I 20%
600 10%
400 I I I I I n 0%
- 0,
00 Binnmnnunce.. @
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Nguén: Fiinprox, Bloomberg. VDSC téng hop. 9
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Hinh 19: Bién déng VN-index va gia tri giao dich hang ngay

Hinh 20: Vn-index va dinh gia P/E trong giai doan 5 nam

Ty VND Téng gid tri giao dich - cot trdi  ====V/N-index - cdt phai
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Ngubn: Fiinprox, Bloomberg. VDSC téng hop.

Gia tri giao dich ¢6 xu huéng giam trong khi index di ngang

> VN-Index van dang cé xu hudng tadng du gia tri giao dich da giam ké tur dinh Q3-
2025 khi chi s6 dang dugc dan dat béi cac cong ty cé von hoéa I6n. Trong khi dé,
muc P/E hién tai cGia thi trudng van dang & duéi muic trung binh so véi 5 nam qua
(12,14 so véi 17,5 lan).

» Dong luc cha yéu clia thi trudng nam & cung tién dugc tang lién tuc nha su tang
trudng clia tin dung. Tuy nhién, dong luc nay dang c6 xu huéng yéu di khi Q2/2026
tdc do tang trudng tin dung giam con 17,8% so véi muc 19,3% cta Q1/2026 trong
mdi trudng lai suat tang cao.

> V@i viéc lai suat duoc du kién gilr & miic cao tir gi& t&i cudi nam, déng luc tir
tang trudng tin dung -> cung tién kha nang sé yéu di khién thi truong khé cé
thé bit pha hon vé diém sé va thanh khoan.

2100
1900
1700
1500
1300
1100
900
700
500

a==\/N-index - cOt trai

—————— NN N NN
AN AN AN AN AN AN AN
[cNeoNeoNoNoNoBoNoBoNoNe]
AN AN AN AN NN ANANANN
T A — OO NT N AN NO
O — OO N —ANO — N
— M OV 0 O N MW O O N
O O OO —— OO O — —
2021 2022

e P /E - cOt phdi

Lan

22

20

18

16

14

12

10

8
mononmnonmnmNsttTstsTtT TN nMmmmm O O O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
[eNeoNeNoNoNoNoNolNoNoNoNolNoNoNolloNoNe)
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
R - T T e e e T T
N WOWLINMMOWMO O W — NN AN —O O
O NO AN ——— MO NO—NO—NO
B e T e e e T e e e
MU NO AN AN INOANANLINO AN N SN
O OO —— 0O 00O — 0000 —0O0 0O O
2023 2024 2025 2026

nguon: Flinprox, sioomoerg. vosC tong nop.

Hinh 21: Tang trudng tin dung ctia 31 ngan hang niém yét (so véi cung ky)
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Nguén: Fiinprox, Bloomberg. VDSC téng hop.1 0
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Thong sé c¢6 phiéu

Ma c6 phiéu

TCX

Gia thi trudng (12/08/2026)
40.500 vnp

Gid muc tiéu
41.000 vnD

(P/B 2026F 2,5x)

Upside du kién

+1,2%

CAC CONG TY CHUNG KHOAN TIEM NANG

Luan diém dau tu

> Liy ké 6 thang dau nam 2026, TCSBS ghi nhan doanh thu hoat déng dat 6.528 ty VND, ting

trudng 66,2% so vGi cung ky nam 2025 (3.927 ty VND). Lgi nhuan trudc thué dat 3.555 ty VND va
lgi nhudn sau thué (LNST) dat 2.840 ty VND, clung tang 16,8% YoY (so v&i LNST 2.431 ty VND
trong 6T72025). Tang trudng lgi nhuan duy tri tich cuc nho su but pha quy mé & mang Cho vay
margin va su phuc hoi cia mang Méi gidi cing IB.

Mang Cho vay margin déng vai tro la déng luc doanh thu I6n nhat khi mang vé 2.627 ty VND
trong 672026, tang 70,5% YoY. Tai ngay 30/6/2026, du ng cho vay margin ctia TCBS dat 51.043 ty
VND, tang 53,8% so v&i cung ky nam ngodi (33.192 ty VND), tiép tuc giir vi thé quy mé du ng
top dau thi truédng. Mang Moi gidi chiing khoan dat 493 ty VND doanh thu trong 612026, ting
39,4% YoY. Két qua nay hudng lgi truc ti€p tir thanh khoan thi trudng chung khi gia tri giao dich
cla VN-Index tang 38,7% trong 612026, cing su m& réng thi phan méi giGi cia TCBS tu 8,9%
trong Q1/2026 lén 9,4% trong Q2/2026. Bén canh d6, mang IB dat 1.215 ty VND doanh thu,
tang 41,8% YoY, cing c6 vi thé thé manh & thi trudng trai phiéu doanh nghiép.

Lgi thé canh tranh dai han ctia TCBS dugc dinh hinh qua 3 yéu t6 tru cot:

Thit nhat, TCBS s& hitu hé sinh thai tai chinh lién két ngan hang hoan chinh khi hop tac chién
lugc sau réng cung Ngan hang Ky Thuong (Techcombank - TCB), Quan ly quy Techcom (Techcom
Capital) va cac déi tac bao hiém. M6 hinh "One-Stop Shop" gitp khach hang trai nghiém chubi
dich vu xuyén suét tur tién gui, tin dung, bao hiém, giao dich ching khoan, quan ly gia san
(Wealth Management) dén ngan hang dau tu (IB). Kha nang ban chéo trong hé sinh thai TCB gitip
TCBS t6i uu chi phi thu hat khach hang.

Thi hai, TCBS duy tri nguén vén va quy mé vén chi s& hitu dan dau nganh dat 45.782 ty
VND tai ngay 30/6/2026 (tang 52,3% so vd&i muc 30.063 ty VND tai ngay 30/6/2025) véi su giup d&
I6n tir ngan hang me TCB. Nén tang von chu sé& hitu 16n két hop véi xép hang tin nhiém cao gitp
TCBS t6i uu chi phi vén vay (qua cac khoan vay hgp von qudc té va phat hanh trai phiéu), tao du
dia déi dao dé ma rong quy moé margin ma van duy tri cac chi s an toan tai chinh trong dai han.
Thd ba, doanh nghiép di dau vé cdng nghé va mé hinh van hanh sé héa, tién phong 4p dung
chinh sach "Zero-fee" va tu dong hdéa 100% quy trinh qua nén tang iTCBS. Viéc (ing dung cong
nghé va phan tich dir liéu I6n gidp TCBS duy tri ty & chi phi trén thu nhap (CIR) & muc thap nhat
nganh, tao bién Igi nhuan canh tranh vuot troi..

Rui ro khuyén nghi

» V&i méi trudng lai suat & muc cao,
dong luc t mang cho vay margin
c6 thé gidm trong ngdn han, gay
tac dong tiéu cuc [én KQKD.

» Thi gia clla TCX da & muc cao gan
V@i gid tri ndi tai nén bién an toan
kha thap.
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RONG VIET §

SECURITIES

Thong sé c¢6 phiéu

Ma c6 phiéu

SSI

Gia thi trudng (07/08/2026)
25.300 vnD

Gid muc tiéu
28.500 vnD
(P/B 2026F 1,7x)

Upside du kién

+12,6%

CAC CONG TY CHUNG KHOAN TIEM NANG

Luan diém dau tu

> Ly ké 6 thang dau nam 2026 (6T2026), SSI ghi nhan tdng doanh thu hoat déng dat 6.497

ty VND, tang 26,1% so véi cing ky nam 2025 (5.152 ty VND). Lgi nhuan trudc thué dat 3.122 ty
VND (tang 39,1% YoY) va lgi nhudn sau thué (LNST) dat 2.509 ty VND (tang 38,5% YoY so vGi muc
1.812 ty VND trong 6T2025).

Su tang trudng loi nhuin ghi nhan két qua tich cuc tir mdng Cho vay margin va Méi giGi
chiing khoan trong boi canh giao dich thi trudng so6i dong.

Mang Cho vay margin déng gép chinh vao cau triic doanh thu véi 2.141 ty VND trong
672026, tang 46,9% YoY. Tai ngay 30/6/2026, du ng cho vay margin dat 40.037 ty VND, mé&
rong 21,8% so vd&i cung ky nam ngodi (32.861 ty VND). Doanh thu mang Moi gidi dat 1.068 ty
VND trong 612026, tang 34,5% YoY. K&t qua nay dong pha vai thanh khoan thi trudng khi gia tri
giao dich cla VN-Index tang 38,7% trong 672026, ciing su cai thién thi phan moi gidi ctia SSI
nhich nhe tr 11,1% trong Q1/2026 1én 11,2% trong Q2/2026.

Mang Tu doanh FVTPL ghi nhan 2.700 ty VND lai (tdng 8,8% YoY) khi lai suat tién gui ti€p tuc tang
trong 6 thang dau nam.

Vé luan diém dau tu dai han (2026-2030), Igi thé canh tranh ctia SSI tap trung vao quy mé
v8n nén tang va stiic manh thuong hiéu dugc tich Ity qua nhiéu nam. SSI hién duy tri vi thé
top 2 thi trudng vé téng tai san dat 96.461 ty VND va quy mo vén chu s& hiu dat 40.724 ty VND
(sau TCBS). Nguon von 1én gidp SSI duy tri nang luc cung tng margin cho nhém khach hang ca
nhan va té chuc.

Tuy nhién, trong dai han, SSI chiu ap luc canh tranh gia tang tU cac cong ty ching khoan c6
su déng hanh ctia ngan hang me. Cac d6i thu thudc khéi ngan hang cé lgi thé hon vé chi phi
von, kha nang huy ddng nguon luc va hé sinh thai tai chinh da dang tir tién gui, tin dung dén bao
hiém.

Mac du d6i mat véi thach thic canh tranh, thuong hiéu uy tin dugc dinh hinh qua hon 25 nam
cung déi ngll nhan su day dan kinh nghiém la nang luc c6t 16i gitip SSI bao vé vi thé. Su am hiéu
thi trudng va nang luc cau tric san phdm da dang cho phép SSI duy tri tép khach hang t6 chuc
lan ca nhan cao cap. Nén tang vimng chac nay tao ca s& dé SSI gitr virng vi thé trong top 5 cdng ty
chiing khoan hang dau va tiép tuc la thuong hiéu chiing khoan quy moé I6n trong 5-10 nam tgi.

Rui ro khuyén nghi

VGi méi truong lai suat & muc cao,
dong luc tor mang cho vay margin cé
thé gidm trong ngdn han, gay tac
dong tiéu cuc Ién KQKD.
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RONG VIET

SECURITIES

Thong sé c¢6 phiéu

Ma c6 phiéu

VCl

Gia thi trudng (07/08/2026)
22.050 vnD

Gid muc tiéu
29.000 vnD
(P/B 2026F 2,0x)

Upside

+31,5%

>

Y VY

CAC CONG TY CHUNG KHOAN TIEM NANG

Luan diém dau tu

Trong Q2/2026, VCI ghi nhan doanh thu hoat dong dat 1.176 ty VND (tang 1,4% YoY). Nho
chi phi hoat déng giam 33,2% YoY xudng con 516 ty VND (chd yéu do chi phi 16 t danh muc
FVTPL thu hep 47,8% xuéng 309 ty VND), lgi nhuan sau thué (LNST) Q2/2026 dat 251 ty VND,
tang 36,3% YoY. Liy ké 672026, doanh thu hoat dong dat 2.582 ty VND, tdng 28,4% YoY. LNST
6T2026 dat 591 ty VND, tang 23,5% so v@i ciing ky nam 2025,

Tang truéng 672026 dugc dan dat béi mang Cho vay margin khi gia tri giao dich VN-index
tang 38,7% so vd&i cung ky véi doanh thu dat 878 ty VND, tang 70,5% YoY. Du ng cho vay
margin dat 16.646 ty VND, tdng 49,7% so vdi cung ky Q2/202. Mang MGéi gidi dat 566 ty VND
doanh thu 672026 (tang 52,7% YoY), duy tri thi phan HOSE & muic 7,0% va gilf viing vi thé dan
dau phan khiac moi gidi nuéc ngoai (thi phan khodng 28% - 29%). Mang Tu doanh cai thién hiéu
qua nho chét 16i AFS (doanh thu AFS 672026 dat 355 ty VND, tang 162,3% YoY) va chd déng
giam chi phi luét séng FVTPL, dua bién Igi nhuan gop tu doanh Q2/2026 vot lén 33,0% (so vai
10,8% cung ky).

Loi thé canh tranh dai han ca VCl dugc khang dinh qua 3 yéu té chinh:

Thit nhat, VCI nam trong hé sinh thai tai chinh lién két toan dién cung Ngan hang Ban Viét
(BVBank), Quan ly quy Ban Viét (VCAM) va d6i tac bao hiém lién két (Chubb Life). M& hinh nay
cho phép tham gia cung cap gidi phéap tai chinh xuyén suét tir ngan hang, bao hiém, moi gidi
chiing khoan, quan ly gia san dén Ngan hang Dau tu (IB) ti dé gia tang gia tri tron ddi ctia khach
hang trong mang tai chinh. Ngoai ra, vi thé IB gitp VCI tiép can cac thuong vu M&A, IPO quy mo
I6n, tao ngudn cung tai san chat lugng cho tu doanh.

Thu hai, VCI cing c6 ngudn von va téi uu chi phi von nhd von chil sé hiiu dat 18.010 ty VND cudi
nam 2025 (tang 39% YoY) va nang luc duy tri cac khoan vay hgp vén tin chap quéc té (120-250
triéu USD). Nguon vén nay tao du dia ma rdng margin véi ty 1é Margin/VCSH & muc an toan (0,97
lan). Véi su phdi hop véi ngan hang Ban Viét dang sau, kha ning ting vén trong dai han
cta VCl sé c6 thé dugc ddm bao bén viing.

Thi ba, doanh nghiép tap trung ha tang céng nghé va dit liéu dat chuan Tier IlI, tich hgp Al
(Vietcap 1Q, Al Trading) dé€ nang cao t6c do x{ ly Iénh cho nha dau tu té chic va téi uu chi phi
van hanh.

Rui ro khuyén nghi

VGi méi truong lai suat & muc cao,
dong luc tor mang cho vay margin cé
thé gidm trong ngdn han, gay tac
dong tiéu cuc Ién KQKD.
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TUYEN BO MIEN TRU TRACH NHIEM

Ban bdo cdo nay dugc chudn bi cho muc dich duy nhdt la cung cdp théng tin va khéng nhdm
dua ra bdt ky dé nghi hay huéng dan mua bdn ching khodn cu thé nao. Cdc quan diém va
khuyén cdo dugc trinh bay trong bdn bdo cdo nay khéng tinh dén su khdc biét vé muc tiéu, nhu
cdu, chién lugc va hodan cdnh cu thé cda tiing nha dau tu. Ngoai ra, nha dau tu cdng y thic ¢é
thé c6 cdc xung dét lgi ich anh huéng dén tinh khdch quan cda ban bdo cdo nay. Nha dau tu
nén xem bdo cdo ndy nhu mét ngudn tham khdo khi dua ra quyét dinh dau tu va phdi chiu toan
bé trdch nhiém déi véi quyét dinh dau tu cda chinh minh. Rong Viet Securities tuyét d6i khéng
chiu trdch nhiém déi véi toan bé hay bdt ky thiét hai ndo, hay su kién bi coi la thiét hai, doi véi
viéc st dung toan bé hodic tirng phdn théng tin hay y kién ndo ctia ban bdo cdo nay.

Toan bé cdc quan diém thé hién trong bdo cdo nay déu la quan diém cd nhdn cua ngudi phén
tich. Khéng c6 bat ky mét phdn thu nhdp nao clia ngudi phdn tich lién quan truc tiép hodc gidn
tiép dén cdc khuyén cdo hay quan diém cu thé trong ban cdo cdo nay.

Thoéng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thdp tir nhiing nguén ma
chung téi cho la ddng tin cdy. Tuy nhién, ching téi khéng dam bdo rdang nhiing théng tin nay la
hoan chinh hodic chinh xdc. Cdc quan diém va udc tinh trong ddnh gid cda ching toéi ¢6 gid tri
dén ngay ra bdo cdo va c6 thé thay déi ma khéng cdn bdo cdo truéc.

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