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THONG PIEP TRONG TAM

National Securities z

Gié trl -2 .Y
> an YoY Piem nhan
(ty déng) o QoQ e a
Doanh thu toan nganh dugc dan dat véi mang cho vay ky quy va dau tu
o) - 0] ~
2LhlULE S FEERE 6.2% o1, VPX, TCX, va VCK c6 doanh thu dan dau
LNST 7,782 22.8% -21.3% SSI, VCK, TCX ¢ LNST Ién nhat toan nganh
L. = Bién LNG mang moi gidi dat 22.8%, cao han mic 14.4% quy trudc do
0, 0] ~ 5 /
glel gich i S e VCK, TCX, SSI dan dau thi phan méi gidi toan nganh
" SSI, TCX va VPX cé gia tri danh muc dau tu' I6n nhat. Tuy nhién, VPX cé doanh thu dau
0, - 0, 4 H . 5 . V4
2 G SR A s tu diing dau nhd kha nang sinh I5i danh muc cd phiéu
D h thu ch 11,1 3% 7% R v s = O\ seces i 4
Ranhticoyay 136 68.3% i TCX va SSI duy tri vi thé hang dau ve du ng cho vay ky quy va doanh thu cho vay ky
Du’ ng margin 418,725 50.2% 2.7% quy toan nganh.
_ ) x SA N - A % 7 \ > SA 74 A A >
Doanh thu IB 220 108,5% 50.3% TCX dan dau nhd thuc hién tu van phat hanh 20,000 ty dong trai phiéu, chiém khoang

= Kinh té Viéet Nam: Muc tiéu tang trudng GDP 10% nam 2026, véi tang trudng tin
dung téi thi€u udc dat 15%.

= Ky danh gia lai cua FTSE: Viét Nam vugt qua ky danh gia lai cia FTSE vao thang
4/2026 va c6 phiéu Viét Nam s& dugc dua vao ré FTSE tur thang 9/2027

= Lan séng IPO: Hoat dong IPO va huy dong vén s€ ti€p tuc la diém nhdn nganh
nhd su’ ho trg tu cac ND 155/2020, ND 245/2025, va TT 08/2026/TT-BTC.

= Tai san s0: Luat s6 71/2025/QH15 chinh thi’c cong nhan tién ma hoéa la tai san
sd k& tir 2026 va cac don vi da c6 hd so hdp 1é dé 1am san giao dich tai san ma hoda

la VIXEX, LPEX, CAEX, va TCEX
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= Khuyén nghi: VPX, MBS, SHS — dinh gia P

50% gia tri trai phi€u phat hanh trén thi trudng

= P/E va P/B nganh dang trd lai méc trung binh 5

ndm va tuong doi hap dan dua trén ky vong vé
tang trudng kinh t€ Viét Nam va_nang han thi
truGng chidng khoan.

hién tai tuong d6i hap dandkhi so sanh vdj/Cac
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KQKD NGANH CHUNG KHOAN GHI NHAN TICH CUC TRONG Q1/2026 3¢NSI :
Doanh thu toan nganh suy giam so véi quy truéc nhung Bién LNG giam do hiéu sut dau tu suy giam Gia tri YoY QoQ
tang trueng dang ké so vdi cung ky )
0, 0, i 0
40,000 120.0% 30,000 \/\ ;80;0 Boanah, iy 31,470 L o it
000 100.0% 25000 S0% LNST 7,782 +22.8%  -21.3%
, = 20,000
,éa 80.0% o = 40%
S 20,000 60.0% S 15,000 30%
g 40.0% € 10,000 0% Doanh thu mang dau tu (FVTPL + AFS + HTM)
’ 20.0% 5,000 10% chiém ty trong I6n nhat, dat 14,190 ty dong, tang
0 0.0% 0 0%

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

mmmm Doanh thu moi giGi = Doanh thu cho vay
mmmm Doanh thu dau tu

Doanh thu luu ky
= 0%Y0Y (RHS)

Doanh thu IB, tu van
Doanh thu khéac

Mang cho vay ky quy gia tang ty trong dong gop trong
co cau Igi nhuan gop

100%

90%
80% 34%
70% 7% 48% 55% 47%
60%
50%
40%
30%
20%
10%
0%

Q1/2025  Q2/2025  Q3/2025  Q4/2025  Q1/2026
® LNG moi gidi ® LNG cho vay margin ®LNG mang dau tu

LNG mang IB, tu van - LNG mang luu ky LNG mang khac

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
mmm | NG mOi giGi mmmm | NG cho vay margin
LNG mang IB, tu van

LNG mang khac

= | NG mang dau tu
LNG méng luu ky
= Bién LNG (RHS)

Hiéu suat sinh I6i nganh chirng khoan giam nhe trong
Q1/2026 so véi quy trudc

14.0%
12.0% e

—
10.0%

8.0%

6.0%
=—C—= —0
4.0% ._J

2.0%

0.0%
Q1/2025  Q2/2025  Q3/2025  Q4/2025  Q1/2026

= ,ROE ==C,ROA

Nguén: FiinPro

57.8% YoY. Theo sau d6 la doanh thu mang cho vay
ky quy va kinh doanh moéi gidi lan lugt ghi nhan
11,136 ty dong (+68.3% YoY) va 4,883 ty dbng
(+81.9% YoY).

Lgi nhuan gop toan nganh chirng khoan dat
16,897 ty déng (+39.3% YoY), véi bién Igi nhuan
gbp dat 53.7%, thap hon mic 62.6% cung ky, do
hiéu suat sinh IGi mang dau tu sut giam dén tur viéc
VN-Index bién dong bat Igi vao cudi thang 3/2026.
Cu thé, Igi nhudn gdp mang dau tu di ngang so Vi
cung ky, dat 5,862 ty dong do chi phi hoat dong
mang nay gia tdng dang ké. Do dd, mang cho vay
ky quy déng gdp ty trong I6n nhat trong cd cau Igi
nhuan gop va LNST toan nganh vao Q1/2026. Bén /
canh do, hé qua cua diéu nay cling khién hiéu suat
sinh 13i cta nganh chirng khoan sut giam so vdéi quy
trudc.
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SSI, VPX, TCX, va VCK c6 doanh thu cao nhat SSI, VCK, va TCX c6 LNST cao nhat toan
toan nganh nganh
3,500 100% 1,400 70.0%
3,000 ° 1,200 ° 60.0%
80%
2,500 1,000 50.0%
— ® 0 = 0,
S 2,000 o R 40.0% Top 4 Doanh thu SSI, VPX, TCX, VCK
sO
> 1500 Z 600 o ° 30.0%
&b o 40% ° Top 4 LNST SSI, VCK, TCX
400 ° o 20.0%
1,000
20% 200 10.0%
500
0 0.0%
0 0% a8 5 2 &2 0 8B 35 8 &
SSI VPX TCX VCK VND VIX HCM VCI ACBSLPBS @ >Fr s >=53 3@
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

m Doanh thu hoat dong (LHS) @ %Bién LNG (RHS) mNST (LHS) ®Bién LNST (RHS)

Ngudn: FiinPro




MANG MOI GIOT CHUNG KHOAN
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Doanh thu méi gi6i toan nganh cai thién so véi quy VCK duy tri vi th& s6 1 vé doanh thu méi gidi toan Gia tri YoY QoQ
tru'éc véi mirc bién LNG cao hon nganh Doanh thu moi
8,000 30% 1,200 PY 60% gidi toan 4,883 +81.9% 2%
7,000 25% 1,000 e 50% nganh
6,000 — % ~
2 000 20% s 800 ® o ® 40% XeAQ h_a_a’r!g floanh thu 50
= . S 600 ° 30% moi gidi cua NSI
f,g 4,000 15% £ 400 ° 20%
3,000 10% 200 I I I ™ Top 3 thi phan VCK, SSI, TCX
2,000 I o 0 I I ine
1,000 ° = Ae s e . S
0 0% § a 3 :LZE) § § % § E § Doanh thu moi gigi toan nganh dat 4,883 ty dong
° < = X = - P
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 * o |10 (+81.9% YoY), dan dau bdi VCK (1,003 ty dong,
1 2 3 4 5 6 7 8 . ) e .
mmmm Doanh thu méi gidi (LHS) === Bién LNG méi gidi (RHS) +73.2% YoY) va SSI (606 ty dong, +94.9% YoY). Thi
" Doanh thu moi gici (LHS) @ Bién LNG méi gidi phan moi giGi cua VCK trén HSX da phuc hoéi Ién mirc
o 15.4% tUr mic 14.3% quy trudc do. Trong khi dé, SSI
Nguon: FiinPro Ngubn: FiinPro 3 TCX danh méat thi phan bai HCM, VCI, MBS, va
Thi phan méi gi6i cac cong ty chirng khoan hang dau Thi phén méi gidi chirng khoan HNX VNAD' R R . . " I ,
hau hét gia ting trén HOSE 25 0% Bién Igi nhuan gop cua mang moi gidi tiép tuc cai
18.0% thién Ién 22.8% so v3i mic 14.4% quy trudc dé nhg
12.22;0 20.0% thanh khoan giao dich cua thi trudng ti€p tuc duy tri &
12:00/2 15.0% mirc cao, dat trung binh 31,600 ty dong/phién trong
10.0% Q1/2026, tang 17.7% YoY.
8.0% 10.0%
6.0%
4.0% 5.0%
2.0% I I
0.0% 0.0%
VCK SSI  TCX HCM  VCI MBS  VND VCK TCX VND SSI MBS

mQ2/2025 ®Q3/2025 mQ4/2025 mQ1/2026

Ngudn: HSX

mQ2/2025 mQ3/2025 mQ4/2025 m=Q1/2026

Ngudn: HNX
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Top thi phan méi giéi Upcom

30.0% Top thi phan mai giGi phai sinh
60.0%
25.0%
50.0%
20.0%
40.0%
15.0%
30.0%
0,
10.0% I 20.0%
PN bl e |
0.0% IIII 0.0% IIII l..l II.. muEN [ L[ [T
VCK TCX SSI MBS VND HCM VCK DSE HCM SSI Ti MBS
mQ1/2025 ®™Q2/2025 m™Q3/2025 ®™Q4/2025 ' Q1/2026 mQ1/2025 =Q2/2025 mWQ3/2025 mQ4/2025 ~ Q1/2026
Noudn: HNX Nguon: HNX
S0 lugng TK chirng khoan mé mf’ii duy tri 8 mirc cao so véi cuing Gia tri giao dich Q1/2026 duy tri 6 mirc cao so véi cling ky
ky 90,000
395,000 80,000
345,000 70,000
295,000 60,000
245,000 >
195,000 5 ig ggg
145,000 Z }
95,000 30,000 4
45,000 I 20,000
-5,000 10,000
) NI <') © © 0
\,ﬁ' "1':1' ’\/'1/’1/,5,'1/ N L W W W WL ;nmn YW YW YW WO VO
&‘Qg ,{(\Q 4((9 4((9 «‘(\Q «‘QQ ,{(\Q 4((9 «‘(‘q s{\% s(\(b ‘(\Q «‘(‘Q 4((9 &‘(\g Q a9 a4 ada d a9 o o o o o9 o oo N o
oA 2 959 55 % %S 29 %5 99 55
o o ey ey o o = = = (@) (@)] (o)) ey ey ey ey ey
L L i F FF FF FFFF £ £ £ F FF F F
B C4 nhan trong nudc B TG chifc trong nuéc = F
® C4 nhan nudc ngodi - T8 chiic nudc ngoai EVNINDEX ®HNX ®Upcom

Nguon: FiinPro
Nguon: FiinPro




MANG PAU TU

Gia tri YoY QoQ
Quy mo6 danh muc dau tu tang trudng nhe so vai quy Quy mo6 danh muc dau tu SSI I6n nhat nganh, tap trung vao =
trudc chirng chi quy, tién giri, va trai phiéu Doan‘h thu ‘dau 14.189 +57.7% -12.2%
400,000 50,000 2.0 tu toan nganh
350,000 1.8 Xép hang doanh thu 69
300,000 40,000 1.6 dau tu cta NSI
- 1.4 oL
g 220,000 = 30,000 .,  Top 3 gia tri danh muc SSI, TCX, VPX
S 200,000 g7 ' dau tu
£ 150,000 - L0
Z 20,000 0.8 i R . . .
100,000 06 Doanh thu mang dau tu toan nganh dat 14,189 ty
- 10,000 I I I I i I 04 déng (+57.5% YoY), v gia tri danh myc dau tu
Q1/2025 Q2/2025 Q3/2025 Q4/2025  Q1/2026 0 0o tanglén 376,071 ty dong (+21.4% YoY), tucng
mC8 phiéu mTréi phiéu TCX VPX VND ACBS LPBS VCI VIX VCK KAFI dugng 0.9 [an von chu sé hiru, tang truéng nhe so
® CCQ + tién g c6 KH TSTC khac 1727374757617 187910 véi quy trude do.

Danh muc dau tu/VCSH (RHS)

VCI, VIX ti€p tuc dan dau vé gia tri danh muc

14,000
12,000
10,000
8,000
6,000
4,000
2,000
0

(ty dong)

co phiéu

VCI VIX VPX SHS LPBS SSI VND ACBS TCX VDS
1 2 3 4 5 6 7 8 9 10

B DM 8 phiéu (LHS)  ® %Lgi suat (RHS)

50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%

m C6 phiéu m Trai phiu B CCQ + tién giri - Khac © Danh muc dau tu/VCSH (RHS)

VPX vuon Ién dan dau vé doanh thu dau tu nhd kha ning

2,000

1,500

1,000

(ty dﬁng)

50

o

0

sinh 16i ctia danh muc c6 phiéu

°
°
e ° °
I I I I ‘
VPX SSI VIX VND ACBS TCX LPBS KAFI VCI VCK
1 2 3 4 5 6 7 8 9 10

m Doanh thu dau tu (LHS) @ %Lgi sudt

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Ngudn: FiinPro

Danh muc chirng chi quy va tién giri cé ky han
chiém ty trong I16n nhat (156,090 ty dong — tucng
duong quy trudc), ti€p dén la trai phiéu (135,363
ty dong, +3.3% QoQ) va cé phiéu (62,591 ty
dong, +1% QoQ). Diéu nay cho thay chién lugc dau
tu clla cac CTCK van tucng d6i than trong khi tap trung
chu yéu vao tai san thu nhap cd dinh va chu yéu phat
tri€n cadc mang kinh doanh nhu cho vay ky quy, mdi
gidi dé€ hudng Igi tir bdi canh gid tri giao dich gia téng.
SSI tiép duc duy tri gia tri danh muc dau tu I6n
nhat, dat 46,914 ty dong (+6.4% QoQ), tap trung chu
yéu vao tai san thu nhap cd dinh. Tuy nhién, VPX vuan
lén dan dau vé doanh thu dau tu (1,834 ty dong,
+386% YoY) mac du gia tri danh muc dau tu ding tha
ba toan nganh (33,711 ty dong, +16.6% YoY) nhg hiéu
qua sinh I18i ciia danh muc c8 phiéu.

Y4
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SSI dan dau vé quy mé danh muc chirng chi quy,
tién guri co ky han
35,000
30,000

25,000

)

20,000

ong

(ty d

A

15,000

10,000
I I I 111
; I

SSI VND ACBS VCK KAFI LPBS MBS DSE VCBS VPX
1 2 3 4 5 6 7 8 9 10

TCX c6 quy mé danh muc trai phi€u I6n nhat

35,000
30,000

25,000

10,000
5,000 I I I I
; 11

TCX VPX VND SSI HCM VCK SHS KAFI BSI LPBS
1 2 3 4 5 6 7 8 9 10

Ngudn: FiinPro

Gia tri
Danh muc CCQ,
- 156,090
tien gui
Danh muc trai
135,363

phiéu

Top 3 gia tri danh muc
CCQ, tién guri

Top 3 gia tri danh muc
trai phiéu

YoY QoQ
+4.8% 0%

+45.6% +3.3%

SSI, VND, ACBS

TCX, VPX, VND
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Danh muc FVTPL chiém ty trong I6n nhat trong co cau SSI dan dau vé quy mé danh muc FVTPL
danh muc dau tu toan nganh
45,000 5.0%
400,000 1.20 40,000 ° 4.0%
350,000 o . O £.00 35,000 i
300,000 ' < 30,000 3.0%
1 . .
= 250,000 0.80 ;g 883 . 2.0%
c b Y [ ] - -
E 200,000 0.60 < 15,000 1.0% Gia tri YoY QoQ
£ 150,000 0.40 10,000 ° 0.0% Danh muc
100,000 5,000 ' 218,677 +11.4% +2.3%
12 4
50,000 0.20 0 - -10%  FVTPL
! SSI VPX VND VIX LPBSHCMKAFI SHS VCK BSI
0 0.00
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 1 2 3 4 5 6 7 8 9 10 Danh muc HTM 87,895 +9% -3.4%
mFVPTL =HTM ®AFS e Danh muc dau tu/VCSH (RHS) WFVTPL (LHS) @ %Ldi sudt (RHS)
Danh muc AFS 70,054 +71.5% +112%
ACBS c6 quy mo dinh I1,1-I:IC,HT‘M I6n nhat, chu yéu la TCX va VCI c6 gia tri danh muc AFS Ién nhat Top 3 gié tri danh muc
tien gui co ky han = = SSI VPX VND
35,000 2.5% ’ 7
14,000 3.5% ° FVTPL
30,000 ° ) e
12,000 ° ° 3.0% 2.0% Top 3 gia tri danh muc
o 25,000 ACBS, VND, MBS
10,000 2.5%
5 . S 20,000 1.5% HTM
< 8,000 2.0% o] .z .
S ° . 15,000 ® ) Top 3 gia tri danh muc
z 6,000 ° 5% g™ 1.0% TCX, VCI, KAFI
4,000 1.0% 10,000 AFS
0.5% 4 4
2,000 I I I 0.5% 5,000 I &
0 0.0% 0 I I B oo = - 0w ,
ACBS VND LPBS MBS DSE SSI CTS VCBSKBSV TVS TCX VCI KAFI VCK VPX MBS VUA SHS SASC CTS ,/"
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 i
BHTM (LHS)  ® %Lgi sudt (RHS) BAFS (LHS)  ® %Lai sudt (RHS)

Ngudn: FiinPro




MANG CHO VAY KY QUY $¢NSI
Quy moé du ng cho vay ky quy tang truéng nhe Doanh thu cho vay toan nganh tiép tuc cai thién Gi}tri gty YoY
on
450,000 o 120.0% 12,000 12% 9
400,000 o Doanh thu cho vay 11,136 +68.3%
100.0% 10,000 ° L 10%
350,000
_ 300,000 80.0% __ 8,000 8% Du ng margin 418,725 +50.2%
2 250,000 2
S 60.0% S 6,000 6% .
-z 200,000 Z Top du’ ng margin TCX, SSI, VPX
150,000 40.0% 4,000 4%
100,000 20,00 5 000 Yy Top doanh thu cho TCX, SSI, VCK
.0% , o vay
50,000
0 0.0% 0 0%
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Du ng cho vay ky quy toan nganh dat 418,725 ty
mDu ng cho vay (LHS) @ Du ng cho vay/VCSH (RHS) m Doanh thu cho vay (LHS) @ %Lgi sudt cho vay (RHS) dong (+50.2% YoY). Ty lé du ng/VCSH dat 101%,

TCX, SSI, VPX, va VCK dan dau quy mod du ng cho vay nhé
Igi thé von Ién

50,000
45,000
40,000

35,000
230,000
S 25,000
> 20,000
=~ 15,000
10,000
5,000

0

1 2 3 4

VCK I

VPX

® DU ng margin (LHS)

250.0%
200.0%
150.0%
100.0%
50.0%

0.0%

HCM I
o ACBS N ©
N MASC IS
VCl I o
MBS I
KISVN

8 9

—_
o

5
® Du ng margin/VCSH (RHS)

Do d6 dan dau vé doanh thu cho vay toan nganh

1,400
1,200
1,000 °
2 800 ®
<O
Lo}
> 600
400
200
0
4 >< = [95]
g Q Q

1 2 3 4 5 6

® Doanh thu cho vay margin (LHS)

4.0%

3.5%
PY ® 3.0%
® 2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

MBS I
© MASC IS
VCI .
VND I

7 9 10

© %Lgi sust (RHS)

giam tU murc 102.5% quy trudc do do quy mé VCSH dugc
b6 sung bai Igi nhudn sau thué gitr lai cudi Q4/2025, trong
khi du ng cho vay ky quy tang trudng véi toc dd6 cham
han trong Q1/2026.

Doanh thu cho vay dat 11,136 ty dong (+68.3%
YoY), nhd quy md du ng cho vay ky quy gia tdng dang ké
so V@i cung ky. Bén canh do, Igi suat cho vay cling cai
thién quanh murc 10.8% so vdi muric 10.2% vao Q1/2025.
TCX va SSI dan dau thi trudng véi du' ng cho vay
margin lan lugt 44,754 ty dong (+46.9% YoY) va
36,928 ty dong (+35.9% YoY). Doanh thu tucng Uing
dat 1,1229 ty dong (+67.9% YoY) va 1,050 ty dong
(+67.2% YoY), chiém ty trong I6n trong téng doanh thu
mang nay.

Ngubn: FiinPro / P4
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Doanh thu IB, tu van ting truéng on dinh so véi ciing TCX dan dau vé doanh thu IB, tu van

600
1,800 100%

1,600 90% 500
1,400 80% AP
1200 70% 400 Gia tri (ty YoY
~ 60% déng)
2 1,000
& 50% € 300 L 720 +108,5%
> 800 0% : van
600 30% 200 Top doanh thu IB, TCX, JBSV, SSI
400 tu van
20%
100 <
200 10% TCX dan dau vé doanh thu IB, tu vin phat hanh trong
0 0% I ] Q1/2026 vai 526 ty dong (+27.2% YoY) nhd thuc hién

(ty dong)

(ty d

0
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 TCX JBSV SSI BSI VCI FTS MSVN ORS SHS ECC tu van phat hanh 20,000 ty dong trai phi€u. Ngoai ra,
mmmm Doanh thu IB, tu van (LHS) === Bién LNG (RHS) i l2ls3lalslel 18! 9] 10 doanh nghiép cling chia sé rang trong thang 4/2026 da
L thuc hién tu van phat hanh 28,000 ty dong trai phiéu,
Gié tr phat hanh trai phig TCX bing 50% gié ti ouon: FIRFro dia gid tr tri phiéu phat hanh 4 thing dau ndm 2026
phit hanh cita thi trudng Q1/2026 Gia tri phat hanh trai phiéu theo nhém nganh Q1/2026 g >%e gla tr P '
y d6 o~ ~ 2 = B LT o .
Zgg:ggg 12 , R (ty dong) o Haon thé nira, TCX cling co s€ bat dau tham gia vao thi
700,000 14 Nhom nganh| Q1/2026 | Q1/2025 foYoY trudng vén cd phan trong 2026.
<, 600,000 12 Ngan hang 11,484 19,304 -40.5%
5 500,000 10 —— -
S 400,000 8 Bat dong san| 24,065 =
< 300,000 6 , . .82 10
200,000 4 Chu'ng khoan 1,040 5,800 82.1%
100,000 2 Tai chinh 750 E
0 0
Coéng nghiép 400 -
Khac 1,400 -
mmmm COng chlng W Riéng [é === Du’ ng/GDP T6ng 40’139 25’104 60%

Ngudn: VBMA




A A \ 4 X r V4 NAM
TINH HINH TAI CHINH NGANH CHUNG KHOAN $¢NSI
V6n chu sé hitu toan nganh tang truéng nhe so véi quy Quy mb téng tai san toan nganh thay ddi khéng dang
trudc ké so véi quy trudc o, AT
450,000 16 1,000,000 0.55 Gl}tr! (Y YoY
B . ’ 1 ' ong)
400,000 1.4 900,000 0.54 PN
350,000 13 800,000 Tong tai san 913,055 +41.3%
300,000 o~ Zgg'ggg 0.53
' =) ~
%’ 250,000 08 £ 500000 0.52 Tong VCSH 414,686 +36.5%
@ 200,000 0.6 g 400’000 0.51 » . g ;
150,000 300,000 05 Top 3 gia tri tong tai san TCX, SSI, VPX
100,000 04 200,000 '
0.49 s -
50,000 0.2 100,000 Top 3 gia tri VCSH SSI, TCX, VPX
0 0.0 0 0.48
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
mmm /6 chil G hitu (LHS) ~ ====D/E (RHS) ® TGng tai san (LHS) ~ @ D/A (RHS) Von chu sé hiru toan nganh ching khoan dat 414,686 ty
dong (+4.2% QoQ). Ty’/, & d(,‘)n bz‘iy D/E duy{ tri,éAmL'rc 1.1,
tuong ducng so va@i quy trudc. Bén canh do, ty 1€ cho vay
X&p hang gié trj vén chl 53 hifu todn nganh Xé&p hang gia tri tdng tai san toan nganh k)'/ qquc’in Ch‘:’ S0 hCI'UA, GA’ml:I’C 100‘0,\/0’ du dia Cho‘,\vay
50,000 30% ) ’ margin toan nganh co thé toi da dat gan 850,000 ty dong.
45,000 100,000 ° 10.0% Do d6, d€ dat dugc ngudng du ng cho vay ky quy nhu
40,000 ¢ 25% 20,000 9.0%  trén, cac cdng ty chiing khoadn s& can gia téng von chu
35 000 80,000 8.0% " hogc huy dong tir ngudn vén ng.
' o 20% 70,000 7.0%

S 30,000 S 60,000 6.0% s Ao o R ; - P -

S 0 2 -7 Tong tai san toan nganh chung khoan cling dat muc

‘B 25,000 15% S 50000 5.0% N o P 7 ’

Z 20,000 o ° . 913,055 ty dong, tang 1.5% YoY, tuang Ung vGi muc D/A
15 000 ° 00 = 40,000 ® 9% 13 0.5. NSI cho rdng ddy 1a mirc don bdy tucng déi lanh
10’000 28332 z'gof manh. Diéu nay két hgp vdi viéc ty trong cac tai san cé /
5’000 5% 10000 1'00/" thanh khoan cao nhu tién gui cé ky han, chirng chi quy,

' . o o 0'00/" va trai phi€u chi€m ty trong tuong d6i dang ké trong co
TCX SSI VPX VCK VIX VND VCI ACBS HCM LPBS SSI TCX VPX VCK VND HCM ACBS VCI LPBS MBS cau tai san cho thay rui ro ve thanh khoan & muc thap.
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

BV6n chii s8 hitu (LHS) ~ ® %ROE (RHS) B T8ng tdi san (LHS)  ® %ROA (RHS)

Ngudn: FiinPro
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TINH HINH TAI CHINH NGANH CHUNG KHOAN $¢NSI %
] Glc'af"tr! (ty YoY
Tong nd vay toan nganh ting nhe so véi quy trudc, di SSI dan dau vé quy mo ng vay véi mirc chi phi von ng ong)
kém chi phi von gia tang thap haon so véi doi tha canh tranh -
Tong ng vay 444,559 +32%
500,000 o 7.0% 60,000 9.0%
450,000 . ° 8.0% )
400,000 o 6.0% 50,000 o ° . o o o © 70% Chi phi SG&A 1,897 +18%
350,000 [J 5.0% - 40,000 ® 6.0%
S 300,000 40% S 30,000 >.0% Top 3 gia tri ton
S 250,000 . i 4.0% R St SSI, VPX, TCX
@ 200[000 3.0% ~ 20,000 ggzﬁo nq vay
150,000 2.0% 10,000 o ia tri chi phi
100,000 0 I I I I Low © ToP 3 glatr chi phi VCK, HCM, VCK
50,000 1.0% 0 0.0%
0 0.0% SSI VPX TCX HCM ACBS VND KAFI VCI MBS VCK 18 5 . S A —
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 1 2 3 4 5 6 7 8 9 10 d”g:g :i‘li' n‘g’:zgc::v%ig::y tt; ch'fcngChi :r?:/é'l? nd c da toz‘atr»;
mT6ng nd vay (LHS) @ %COF (RHS) ®mT6ng nd vay (LHS) @ %COF (RHS) nganh tdng Ién mic 6.7% tUr mdc 6.1% (Q4/2025) trong
béi canh cac ngan hang gia tang lai suat huy déng dé
dam bao thanh khoan cho thi trudng.
SSI ti€p tuc la cong ty c6 quy moé ng vay I6n nhat
Chi phi SG&A toan nganh tap t ha yéu vao lug TCX va VCK cé hé s6 CIR thap hon cac déi thi khac nha nganh vdi 51,966 ty dong (-13.6% QoQ), nhung van duy
et O o nhan wian | youvao lang Y T g8y manh dau tuf vao cong nghé tri dugc muc 13i sut vay tuong ddi thdp nhd viée sif dung
2 000 oo, 180 0.0% cac tai san thanh khoan cao lam bao dam cho cac khoan
' ° 160 ° 60'00/2 vay dén tir nhdm ngan hang qudc doanh va cac t6 chirc
2,500 ° ° 20% N 1‘2'8 o 50.0% tin dung I8n. Trong khi d6, TCX c6 chi phi von cao han so
2,000 e 2 100 40.0%  VOi cac cong ty chiing khoan cung quy mé do duy tri gia
g 15% 5 80 30.0% tri trai phiéu 3,007 ty dong, véi lai suat dao déng trong
S Le00 e a0 200%  khoang 6.88% — 10.8%/n&m. /
= 1,000 20 I 10-2% Chi phi ban hang va quan ly (SG&A) toan nganh dat
500 5% s = 5 x o g2 & @ z w " 18971tyddng ting 18% YoY. Ty 1& CIR 19.7% tif 21%
F 2 > > 5 = $ Q g < quy trudc dé cha yéu dén tu tang trudng thu nhap cao
0 00/0 7. . 7 n \ 7 g ’
/2025 022025 Q32025 O4/2025 Q172026 i lalslalslelslalolu hon so vai chi phi hoat dong. VCK va TCX co chi phi SG&A

B Chi phi SG&A (LHS)  ® %CIR (RHS)

HSGRA (LHS) @ %CIR (RHS)

Ngudn: FiinPro

cao trong nganh, dat lan lugt dat 161 ty dong (+17%
YoY) va 113 ty dong (+33.7% YoY), nhung lai duy tri ty 1€
CIR & mrc rat tudng doi thap (11% va 7.3%), phan anh
hiéu qua van hanh dugc téi uu hda.
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TRIEN VONG NGANH 2026

NAM

3¢ NSI ’

National Securities

Chinh phu dat muc tiéu tang
truéng GDP 10%
2026, vGi tang trudng tin
dung t6i thiéu dat 15%.

NhG vai tro la kénh hut von cua

nam

nén kinh t€, ng vay nganh
chirng khoan du kién tang
40-50%, gép phan mé rong

quy moO tai san cac cong ty

chirng khoan.

- o o Em Em Em EE o EE EE EE o EE EE EE O EE EE EE o Em Em

= Viét Nam dap Ung du tiéu chudn tai

ky danh gid lai cia FTSE vao thang
4/2026 va cd phiéu Viét Nam sé dudc
dua vao rd FTSE tir thang 9/2027.

= Ngoai ra, thong tu 08/2026/TT-BTC
dugc ban hanh vao ngay 3/2/2026
cho phép cd ché Non-pre-funding
déi vdi nha dau tu nudc ngoai va siét
chdt nghia vu thanh toan. bay dugc
xem |a diéu kién quan trong dé FTSE
Russell va MSCI nang hang thi trudng
Viét Nam.
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LAN SONG
IPO

_________ ~

* NSI nhan dinh hoat dong IPO va
huy dong von sé ti€p tuc la dong
luc chinh ciia nganh chirng khoan
nam 2026, nhd cac Nghi dinh
155/2020 va 245/2025 tdng cudng
quan tri, minh bach va thu hat
von ngoai.

= Bén canh do6, Nghi quyét 79-NQ/TW
dugc ban hanh vao thang 1/2026
nhdm dinh hudng kinh t€ nha nudc
gilr vai tro chu dao va yéu cau nang
cao hiéu qua cd cau lai von cia doanh

nghiép nha nudc.

o o e o e e e R e e e e e e e e e e o -

TAI SAN
sO

Luat s6 71/2025 chinh thic cong
nhan tién ma hda la tai san s6. Ngudi
dan dugc quyén trao ddi va dau tu,
nhung khong dugc s dung
phuadng tién thanh toan thay thé VND.
Song song vGi dé,g,hé thong 5 san

giao dich tai sjpfé : o
khai. Cac don i da €6 hé so hgp/ié

dé lam sanfgiao d
VIXEX;LPEX, CAEX, va

lam




KY VONG DU NO' TIN DUNG NGANH CHUNG KHOAN TANG TRUONG 40% - 50%

Tang truédng GDP 2025 dat muc tiéu dé ra Tu'cng (rng v@i tang trudng tin dung 19% G'att.’i 20,26 YoY
. YoY, vugt muc tiéu dé ra ( rieu ty o
8 12% dong)
o 20 20%
7 10% 18 [ GDP 7.4 +10%
6 16 15% - an Kinh
- 8% 54 Du'ng tin dung nén kin 21.27 +15%
s S 12 10% te
>4 6% 2 10 Du ng tin dung nganh
@ @ 8 5% ’ ingng 0.622 +40%
£3 4% S chirng khoan
2 4 0% T0|,) 3 gia tl:! ng vay nganh SSI, VPX, TCX
2% 2 I I chirng khoan
1 0 -5%
0 0% R IR R R R R AR VR 2 Trong kich ban co s6, v4i GDP 2026 tang 8.0% —
S A s S Ay e O e SR e N 8.5% di kem vd@i muc ti€u tang trudng tin dung tdi thiéu

s DU NG tin dung (LHS) s Du ng huy dong (LHS)
s GDP (LHS) ~ ===%YoY (RHS) e O YTD TD (RHS) %YTD HD (RHS)

TONG NO' VAY TOAN NGANH

> z /o TA g
CHUNG KHOAN 2026 /oTANG TRUONG
Kich ban co sé ~622,000 ty dong 40%
Kich ban tich cuc ~666,000 ty dong 50%

Ngudn: NSI téng hop

15%, NSI du bdo tdng ng vay nganh chirng khoan
c6 thé tang it nhat 40% Yoy.

O kich ban tich cuc, néu GDP vugt 8.5% va tin dung
téng trén 15%, ng vay toan nganh co thé tang tdi thi€u
50% YoY, tao ngudn vén &n dinh ho trg thanh khoan va
VN-Index.

Tuy nhién, tdng trudng cd thé chdm lai trong nira dau
2026 do ap luc lai suat va ty gia, trudc khi tang toc vao
nira cud6i nam nhd dau tu cong va dong von ngoai cai
thién.

NSI cho rang nhiing cong ty c6 Igi thé vé chi phi von
vay thap va cé su’ hau thuan bgi cac ngan hang me
nhu TCX, VPX, SSI,... s& hudng Igi dang ké tir diéu nay.
MUrc ng vay cla cac cong ty nay ky vong sé tang toc vao
nlra cudi ndm 2026 dé tai trg cho cac hoat ddng cho vay
ky quy, tu doanh dua trén bdi canh nén kinh té Viét Nam

s8 bt téc vao thai diém nay.

NAM

3¢ NSI ’

7,

18



KET QUA KINH DOANH 2026 NGANH CHUNG KHOAN KY VONG KHA QUAN

¢ NSI

National Securities

Kich ban dl.r phong CO sG

Chiso VNINDEX-1D @ 0191537 H1938.39 L191222 C14; 20000

Volume - Kndi luomg 10 @ 852,075 050.00
o “Thi tnsimg thiéu Ging lec birt phi
MA 50 0 1765.14 mng rrat du bangd\em mam l.noan va

2000.00

1950.00
\ 1900.00
1830.00
1800.00
1750.00
1700.00

(anm\e( 1 m m manh truGckhithi 1650.00
hucnfmm trong béi

W
it g ting i .

1550.00
1500.00
1430.00

1400.00

1350.00
Thing§ Théng 11 202 Thang 3 Thang Nam Thing 7 Thang 9 Thing 11 @

Kich ban cg sé Q2/2026 Q3/2026 Q4/2026

VN-Index déng

s 1,900 1,900 2,000
clra
Thanh khoan mbi
phién (ty dong) 31,872 28,685 35,856
Doanh thu uéc
tinh 33,010 29,709 37,136
(ty dong)
%YoY Doanh thu 27.4% -20.8% 10.5%
LNST wge tinh (ty 10,207 9,398 11,427
dong)
%YoY LNST 29.0% -38.1% 19.3%

Kich ban du phong than trong

Chisd VNINDEX-1D @ 0191893 H1913.05 L1914 04 C1917 50 +213 (+0.11%) Kndilrgng 14 2100.00

Volume - Khai luong

g VIC hiéu khidn mru g a' m theo, 2000.00

Cii diu chiinh manh trsoe khi bt vao soag 1600.00
ting din dong tidn ndng hang 2 ngin

Thiéng 9 Thang 11 2026 Thing 3 Théng Nam Thing 7 Thing 9 Thang 11 ’5‘

VN-Index déng

, 1,850 1,800 1,900
clra

Thanh khoan mdi

e (7 ) 30,013 27,011 33,764
Doanh thu uéc

tinh 31,084 27,976 34,970
(ty dong)

9%YoY Doanh thu 20.0% -25.4% 140%
LNST uc tinh (ty 9,870 8,883 11,104
dong) ’ [ ’
%YoY LNST 21.5% -41.7% 12.3%

Ngudn: NSI téng hop

Kich ban co sé Gia tri 2026 (ty
2026 dong)
Doanh thu nganh

chirng khoan 131,325

LNST nganh chirng
khoan

YoY

13.2%

38,814 -2%

Thanh khoan trung
binh/phién
VN-Index dong
clra

Tinh dén Q1/2026, gia tri giao dich binh quan thi trudng
dat khoang 35,000 ty dong/phién, tdng manh 92% YoY va
18.6% QoQ. DU VN-Index bién dong kém tich cuc vao
cudi thang 3, thi trudng nhanh chéng phuc hdi vé vung
dinh 1,900 diém nhd dién bién tich cuc cia nhém cb
phiéu Vingroup. NSI cho réang VN-Index c6 thé d6i mét véi
bién dong bat Igi trong Q3/2026 khi ap luc lam phat dan
tham thau vao nén kinh t&, trudc khi phuc hdi trd lai trong
Q4/2026 nhd ddy manh d&u tu cdng va ky vong dong vén
ngoai quay trd lai Viét Nam.

32,956 12.4%

2,000

Poi vdi trién vong nganh chirng khoan, NSI diéu
chinh giam du phdéng doanh thu va Igi nhuan sau thué
nam 2026 lan lugt 3.8% va 5.4% so vdi du bao trudc do,
do hiéu qua sinh IGi nganh suy giam trong bdi canh chi
phi von tang va Igi nhuan tir mang dau tu suy giam. Tuy
nhién, Igi nhuan toan nganh van dugc ky vong tang
trudng kha quan trong nira dau ndm nhd thanh khoan thi
trudng duy tri & mirc cao, trudc khi cham lai vao nira cudi
nam do hiéu 'ng nén cao cua giai doan 2H2025.

i



THI TRUONG CHUNG KHOAN VIET NAM DAP UNG KY DANH GIA LAI FTSE 3¢ NSI

National Securities

Gia tri giao dich ky vong tang Ién dén 20% trong 2026, véGi Udc tinh trich 1ap du phong phong ngtra rui ro . > > ez g >
ty trong NPT nudc ngoai dat 15% thanh toan cac CTCK Kich ban cc s 2026 Gia tr! 2026 (ty YoY
9,000 300% 1,400 dong)
8,000 250% 1,200 1156 Doanh thu 136,533 17.3%
7,000 1,039
0,
56,000 200% 1,000 LNST 43,354 8.9%
<O
S 5000 150% S 800 766 761 761
> 5 Thanh khoan trun
3 4000 100% g 3 0 g 32,956 12.4%
£ 3,000 o Z 600 binh/phién
0
2,000 400 VN-Index dong cira 1,800
1,000 0%
. B 200
o = 50% 50
© 0 - . P : 2
S 5 @3 E 525825 ¢ 3 Ngay 3/2/2026, Bo Tai chinh ban hanh Thong tu 08/2026/TT-
F2 >2>5 > 5 Q9 f K = BTC, cho phép cc ché Non-pre-funding déi v&i nha dau tu
mmmm NDT trong nuGc  mmsm NDT nuGc ngoai  ====%YoY 1 2 3 4 5 6 7 8 9 10 52 nudc ngoai va siét chat nghia vu thanh toan. biéu nay da gép

phan dang k& gitp Viét Nam dap (ng tiéu chi cho ky danh gia
lai cia FTSE vao thang 3/2026. Theo dé, c6 phiéu Viét Nam
s bt dau dudc dua vao ré chi s6 FTSE ké tir thang 9/2026.

Dua trén béi canh nay, NSI du kién thij trudng cé thé thu hdt
800 triéu — 4 ty USD von thu dong, kéo theo 5 — 10 ty USD
FTSE Russell 6 ty USD tong dong v6n ngoai trong 1-2 ndm. Dong thdi, gia tri giao
dich cla cd nha dau tu trong 2026 c6 thé tdng 15% — 20%, /
v@i ty trong giao dich khGi ngoai cai thién Ién mdc 15% (so
Cac CTCK vén 18n (SSI, TCX, VPX) va cd thi phan méi giGi to
chirc cao (HCM, VCI) c6 thé hudng Igi (doanh thu méi gidi,
World Bank 5ty USD cho vay margin tang 20% — 30%), nhung phai trich 1ap du
phong 3% — 5% von diéu Ié theo quy dinh mdi.

Ngubdn: NSI téng hop / / 20

TO CHUC DU BAO DONG VON DU DOAN PEN TU QUA TRINH PANH GIA LAI CUA FTSE




LAN SONG IPO THU BA VA PAY NHANH QUA TRINH THOAI VON DOANH NGHIEP NHA NUOC $¢NSI

National Securities

LINH vuC

Chirng khoan
Chirng khoan

Tai chinh tiéu dung

Bat dong san
Nong nghiép
Nong nghiép
Ban lé

Ban lé

Ban lé

Ban lé

Ban lé

Y té

Y té

Giai tri

Giai tri

Cong nghé
Cong nghé

Cong nghé

s

TEN CONG TY

Chiing khoan Kafi
Chirng khoan LPBank
HDSaison

Ha tang Gelex (GEL)
Hoa Phat Néng nghiép (HPA)
C.P. Viét Nam

bién may xanh

Bach hda xanh
Golden Gate
Highland

Sunhouse

Nha thu6c Long Chéau
Pharmacity
DatVietVAC

Galaxy

MISA

Viettel IDC

MoMo

THOT GIAN NIEM YET DU KIEN

Q1/2026
Q2/2026
2026 - 2027

Q1/2026
Q1/2026
2026 -2027
2026 -2027
2026 -2027
2026 -2027
Du kién 2027
2027 - 2030
2026 -2027
2027 - 2030
2027 - 2030
2027 - 2030
2027 - 2030
2026

2027

Ngudn: NSI téng hop

Hoa Phat Nong Nghiép va Ha Tang GELEX da IPO vao dau nam 2026

224 HOAPHAT

=S> NONG NGHIEP

GEI EX INFRA

Chirng khoan LPBank, Pién May Xanh, va Hoa Sen Home
chuén bi 19 trinh IPO vao 2026

LPBankG'

Securities

HOA SEN HOME

NSI ky vong hoat dong IPO sé tiép tuc s6i dong trong nam 2026 nhd
khung phap ly dugdc hoan thién, dac biét la Nghi dinh 155/2020/ND-CP va
Nghi dinh 245/2025/ND-CP. Cac quy dinh m&i nang cao yéu cau vé quan tri
va minh bach, bao vé nha dau tu, dong thdi tao diéu kién cho khoi ngoai
tham gia thong qua viéc tuan thu gidi han s& hitu nudc ngoai theo quy dinh
chuyén nganh va cam két quoc té.

Bén canh dd, quy trinh IPO dd dugc cai thién dang k€ khi cho phép xét
duyét song song ho so IPO va niém yét, rit ngdn thdi gian niém yét tir 90
ngay xu6ng con 30 ngay. Nhiing thay do6i nay dugc ky vong s& tang stic hap
dan thi trudng, thic day huy dong vén, cai thién quy m6 va thanh khoan —
qua dé ho trg muc tiéu nang hang thi trudng.

Trong giai doan 2026-2028, t6ng gia tri cac thuong vu IPO dudc udc tinh /

co thé vugt 40 ty USD.
/ P 4 21



LAN SONG IPO THU BA VA PAY NHANH QUA TRINH THOAI VON DOANH NGHIEP NHA NUOC

National Securities
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SIG 1
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BSI

Muc tiéu dén nam 2030 theo NQ79-NQ-

TW

DNNN thuéc

TOP 500 DNA

50 DNNN

DNNN thudc
TOP 100 thé
gici

1 -3 DNNN

TCTD nha
nu'éc thudc
TOP 100 Chau
A

ft nhat 3

Ngay 6/1/2026, Nghi quyét 79-NQ/TW dudc ban hanh,
ti€p nbi Quyét dinh 1479/QD-TTg, nham dinh hudng kinh
té nha nudc gilr vai tro chd dao va yéu cau nang cao hiéu
qua cd cau lai von, doanh nghiép nha nudc (DNNN).

- Vé doanh nghiép c6 von nha nudc:

P&y manh tai co cdu, giam dau mdi, tdng quy md, néng
cao hiéu qua hoat dong.

Tiép tuc c6 phan héa nhdm cai thién quan tri, thu hit
thém nguon luc xa hdi nhung van bao dam Nha nudc
ndm gilr cac linh vuc then chét, khong that thoat tai san
va gilf vitng thucng hiéu qudc gia.

Véi doanh nghiép Nha nudc khong can nam chi phéi: thuc
hién sap nhap, chuyén giao vé dan vi chuyén quan ly vén
hodc thodi von theo 10 trinh phu hgp, bao dam cong khai,
minh bach va hiéu qua.

SCIC sé dugc tai co cau theo hudng chuyén nghiép,
ti€n t&i mo6 hinh quy dau tu qudc gia, tap trung nguodn luc
dé&: dau tu vao doanh nghiép I6n, du 4n cdng nghé — doi
mdi sang tao — chuyén ddi s6, va md rong dau tu' ra nudc
ngoai; dong thdi tang cudng cc ché giam sat doc lap.

Poi vGi cac té chirc tin dung nha nudc: nang cao
chudn muc quan tri, quan ly rdi ro, ddy manh chuyén doi
s6, sdp xép lai mang IuGi va tdng von diéu & nham cai
thién nang luc tai chinh va hiéu qua hoat dong.

NSI cho réng cdc DNNN va t& chirc tin dung cé tong tai
san va von hoa Idn sé hudng Igi truc ti€p tir Nghi quyét
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Viét Nam: Diém dén hang dau vé tai san so tai Pong Nam A

Ty I& Tham nhap Tién ma héa tai ASEAN

o Vietnam m 5.1%
— Thailand - 4.9% .

#2 tai ASEAN
Malaysia - 3.6% . Vé murc d6 tham nhap

() a 4 !
5% Dan so
IitloTiasla - 2.5% . Datiép can tién ma hoa v
Q7% \ e

D B A

Pinh nghia | Sandbox

Phén biét rd tién Thi diém cé kiém Coché giam sat [-= Z Theo d6i dong Nghién ctru md
dién ti, tai san do soat cho san giao cacnhacungcap |~~~ tiénvaquydinh ||| hinh tién ky thuat
va CBDC theo | dichvutaisando ~ | ] thuéthunhdptlr | ||~ sG qudc gia 2 cap
chuan qudc té. f (VASPs). J tai san sé. do.

2
-

Ngudn: Pwc

W 7 N 7
( 18 Ty USD 1
Téng gia tri tai san s& nam gitr =
| |e

Trién vong Thi truéng: Co hi 100 Ty USD vao nam 2030

120 Ty USD
ﬂ 109 Ty USD
100 Ty USD
Base Case
(+34.8% CAGR)
48 Ty USD
Low Case
18 Ty USD (+17.8% CAGR)
2024 2025 2026 2027 2028 2029 2030

Budc ngoat Luat s6 71/2025/QH15. Luat Cong nghiép Cong nghé sd
chinh thdc cong nhan tién ma hoda la tai san s6. Ngudi dan dugc quyén trao
ddi va dau tu, nhung tuyét déi khéng dudc st dung lam phuang tién thanh
toan thay thé VND.

Thém vao do, cac stablecoins (neo theo ty gia USD va VND) s€ dugc quan
ly riéeng va khong dudgc cong nhan la tai san s6. Tuy nhién, cac
stablecoins dang dugc thir nghiém theo co ché Sanbox lam phucng
tién thanh toan tai ba Nang.

Song song véi d6, hé thdng 5 san giao dich Tai san s& dang dugc trién
khai nham két ndi truc tiép véi cac nén tang qudc té€ dé dam bao tinh thanh
khoan va sic canh tranh toan ciu. Cho dén thdi diém hién tai, da c6 5
doanh nghiép cé h6 s hop 1& dé lam san giao dich tai san ma hda la
VIXEX, LPEX, CAEX, va TCEX.
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P/E Churng khoan P/B Chung khoan
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=== -1std ==P/E nganh chiing khoan === Trung binh +istd | 0 e=e=-- istd ———P/B nganh chiing khoan ===-- Trung binh +1std

= Hién tai, VN-Index dang ti€p can lai vung 1.900, dinh gia P/E va P/B cla nganh da diéu chinh lai vé vung trung binh nganh 5 ndam gan
nhat. NSI nhan dinh rang nganh chirng khoan Viét Nam dang trong qua trinh dinh gia lai khi d& dugc FTSE chinh thifc cdng nhan la thi /
trudng mdi ndi th cép, cling nhu nén kinh t& Viét Nam s8& tiép tuc bt tdc trong 2026 trong thap ky vuon minh véi muc tiéu tdng trudng
GDP la 10%. Vdi vai tro 1a mot kénh ludn chuyén ngudn v6n quan trong cta nén kinh t&, NSI cho rang dinh gid nganh chiing khoan trong
2026 s& dugc cling cd va tiép tuc gia tdng dua trén bdi canh vi md tich cuc. Do dd, dinh gid VN-Index vao thdi diém hién tai 1a tuong ddi
hap dan.
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Ma Ving mua Gia muc tiéu Luadn diém

. Du dia cho vay ky quy t8i da cé thé dat dén mirc gan 80,000 ty dong dua vao Igi thé bd dém vén chu virng chac, gdp
phan gia tang thi phan méi gidi.
Danh muc dau tu cd thé tao dét pha nhd kha néng sinh I8i cla danh muc ¢6 phiéu nhd trién vong vi md Viét Nam va

28,000 — 29,000 40,300 dong/co thi trudng ching khoan Viét Nam dudc nang hang.

VPX

dong/co phicu phicu . Mang ngan hang dau tu véi mic Igi sudt sinh I5i hdp dan s& gép phan dang ké vao co ciu Igi nhudn nhd hudng Igi
tri€én vong 1an sdng IPO trong thdi gian tdi.
. P/B forward 2 lan dua trén P/B trung binh cac cong ty cung quy mo; BVPS forward 2026: 20,172 dong/cp
. Quy mé du ng k¥ quy ky vong vugt mirc 22,500 ty dong (+50% YoY) vdi muc tiéu thi phan moi gidi HSX trén 6%.
e MBS dang phéat trién san phdm phdi sinh vang theo dinh hudng Chinh phi nhdm tan dung trién vong ngdn hang me
trién khai san vang vao 2H2026.
MBS 19,700 — 20,000 23,600 ddng/c6 . K& hoach chao ban 333.659 triéu cd phiéu cho c6 déng hién hitu va du kién thu vé t6i da 3,336.59 ty dong cho hoat
doéng/co phiéu phiéu dong tu doanh (1,000 ty dong) va cho vay ky quy (2,336.59 ty dong).
. Muc tiéu gia tri tu van IB cho khach hang dat trén 20,000 ty déng va ky vong thu vé 200 ty dong doanh thu IB.
. P/B forward 1.79 trung binh cic céng ty cling quy md; BVPS forward 2026: 13,188 déng/cp; cd tic tién: 1,000
dong/cp.
. Du dia cho vay ky quy du kién dat 14,000 ty dong, t8i da c thé dat dén khoang 46,000 ty dong dua vao Igi thé bd
dém vdn cha vitng chac, gdp phéan gia tdng thi phan méi gidi.
, " 7 - e 0 . . < N . n
17,500 — 18,000 23,100 dbng/co D‘anllmug dau tu gt,r kién dat 13,22§ ty _QOng (+20% YoY, tap trung va danh muc tai san thu nhap cd dinh rui ro thap
SHS dbna/c8 phidu hiGy va giam ty trong dau tu danh muc co phiéu.
g/cop P . K& hoach tdng v6n khoang 800 ty nhdm nang cao ndng luc tai chinh, trong d8, 658 ty dong dén tir chao ban ¢ phiéu
riéng I& va 150 ty déng cd phiéu ESOP.
. P/B forward 1.47 dua trén P/B trung binh 5 ndm; BVPS forward 2026: 15,718 ddng/cp; c6 tirc bang tién: 500 déng/cp
- Thi phan MG Du ndchovay Gia tri danh %ROE %ROA EPS BVPS
Ma . n P/E P/B
1Q26 margin 1Q26 muc dau tu (TTM) (TTM) (TTM) (TTM)
VPX 2.94% 36,278 29,590 13.99% 5.63% 2,263 18,240 12.37 1.54
MBS 5.29% 15,520 11,810 15.02% 3.93% 1,775 8,365 11.10 2.36
- 10,502 10,986 10.81% 6.32% 1,463 14,159 11.96 1.24
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CONG TY CO PHAN CHU’NG KHOAN QUOC GIA

Webiste: www.nsi.com.vn | Email: Supports@nsi.vn

Tru sé& chinh . Chi nhanh H& Chi Minh

Téang 5, Toa nha Samsora Premier, . Tang 9, Toa nha 66 Pho Dirc Chinh,

S6 105 Chu Van An, P. Yét Kiéu, Q. Ha Dong, Tp. HaNoi  : P. Nguyen Théi Binh, Q. 1, Tp. H6 Chi Minh

Tel: (84-24) 3944 5474 | Fax: (84-24) 3944 5474 | Tel: (84-28) 3821 7262 | Fax: (84-28) 3821 7262

Cac bao cao nghién ctru chi nham cung cAp thdng tin cho cac nha dau tw. Cac bao cao nghién ciru khdng phai I&i dé& nghi, kéu goi, mdi chao mua hay ban bat ky ma ching khoan nao. Cac thong tin trong bao cdo dwoc chuan bi dwa trén cac ngudn
thong tin d& cong bd ra céng ching dwoc xem 1a dang tin cay. Thong tin trong bao céo nay duogc thu thap tir nhidu ngudn khac nhau va chiing téi khong dam bao vé& dd chinh xac cla thong tin. Y kién, dw bao va wéc tinh chi thé hién quan diém cla
nguoi viét tai thoi diém phat hanh, khong duwoc xem la quan diém ctia NSI va co thé thay dbi ma khéng can théng bao. NSI khéng cé nghia vu phai cap nhat, stra déi bdo céo nay dwédi moi hinh thirc ciing nhw théng béo véi ngudi doc trong trwéng hop
cac quan didm, dw bao va wéc tinh trong bao cao nay thay déi hodc tré nén khong chinh xac.

NSI c6 thé sir dung cac nghién ctru trong béo cao cho hoat ddng mua ban chirng khoan tw doanh, vé&i tw cach la mét khach hang s dung san pham nghién ctvu. Nhan vién ctia NSI ¢co thé cé céc loi ich tai chinh ddi véi cac chirng khoan va cac cong cu
tai chinh c6 lién quan dwoc dé cap trong bao céo.

Bao c&o nghién ctvu nay dwoc viét véi muc tiéu cung cap nhivtng thong tin khuyén céo chung véi tt ca cac khach hang ma khoéng can nhéc khau vi rii ro, ndng lwce rii ro, cac tiéu chi dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé clia bat ky
nguwdi ndo nhan duoc hodc doc bao cao nay. Nha diu tw khong nén chi dwa vao nhirng khuyén nghi dau tw (néu co) trong ban bao cao nay dé thay thé cho cac quyét dinh dau tw doc Iap cta ban than. Nha ddu tw phai lwu y ring gia chirng khoan luén
bién déng, co thé Ién hodc xudng va nhirng dién bién trong qua khir, néu cé, khéng ham y cho nhitng két qua twong lai. Trwdc khi ra quyét dinh dau tw, nha dau tw nén lién hé véi cac cb van dau tu dé thao luan va dua gia danh gia cho céac truong hop
cu thé clia minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bat ky ndi dung nao clia béo céo vi bat ky muc dich nao néu khdng cé van ban chép thuan ctia NSI.

Viéc bdo cdo nghién ctru nay dwoc phan phdi bang phwong thire dién tir khong thé dam bao tinh an toan, ciing nhw bi héng, bi méat, dén cham, khong day dd hay cé chira cac ma doc hai. Do d6 néu bao cao dwoc phan phéi bdi bén thir ba hodc cé chwa
lién két ctia bén thir ba, NSI khéng xem xét lai va khéng chiu trach nhiém cho bét ctr ndi dung nao dwoc cung cip bdi bén thir ba d6. Ngudi doc co thé st dung bét ki phwong thire tiép can théng tin nao phu hop va hoan toan chiu rdi ro phat sinh.
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