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NAM

THONG DIEP TRONG TAM %¥NSI A%

National Securities

Két qua kinh doanh Quy 2/2026 cua nganh chirng khoan ghi nhan su tang trudng tich cuc du thanh khoan thi truéng suy yéu. Doanh thu toan N
nganh dat 35,093 ty dong (+35.5% YoY) va LNST dat 12,300 ty dong (+51.4% YoY). Doanh thu dau tu tiép tuc la nguon thu I6n nhat, dat 15,386 ty N
dong (+21.7% YoY); Doanh thu cho vay dat 12,133 ty dong (+62.8% YoY) nhd du ng margin mé réng lén 451,959 ty dong (+48,5% YoY); Doanh thu IB

- tu’ van phuc hoi manh dat 3,246 ty dong (+130% YoY, +352% QoQ) nhung tap trung tai mot s6 CTCK cé ngan hang diing sau tao Igi thé canh tranh

(VPX, TCX, HDBS). Ngudc lai, mang mai gidi chiu ap lu'c khi doanh thu dat 3,682 ty dong (-4,0% YoY, -25,2% QoQ) chiu ap luc do GTGD binh quan giam

29% QoQ du VN-Index tang tir 1,674 Ién 1,860 di€ém nhung da ting chwa di kém sw lan tda ctia dong tién. S6 lwong tai khodn mé méi tiép tuc gia tang 1a yéu

t6 hd tro tich cwe cho nén khach hang va thanh khoan thi triwdng trong cac quy téi.

Chién lugc tai san cia cac CTCK dang chuyén theo huéng can bang va phong tha hon, véi uu tién mé rong margin dong thdi gia téng tai san thu

nhap cd dinh va thanh khoan cao. Trong Q2, trai phi€u tang 24% QoQ |én 168.8 nghin ty dong, trong khi CCQ va tién gui dat 169.5 nghin ty dong; hai

nhém nay chiém hon 81% téng danh muc, con danh muc cd phiéu gan nhu di ngang.

Budc sang 2H2026, trién vong nganh van dudc ho trg béi nén tang vi mé tich cuc, ky vong nang hang FTSE, Ian séng IPO - thoai von va du

dia dai han tir tai san sd; tuy nhién, mat bang ldi suat neo cao, rui ro dia chinh tri va nhip giam manh cuda thj truéng dau Quy 3 sé tiép tuc Ia

cac yéu to can theo doi.

NSI du bdo ca nam 2026 doanh thu va LNST toan nganh [an lugt dat 136,262 ty dong (+17.2% YoY) va 42,555 ty dong (+7.7% YoY). Trong boi canh dinh

gia nganh da diéu chinh xuéng dudi murc trung binh 5 nam.

P T I e e T

N NSI Iua chon ¢6 phi€u VPX va SSI trong danh muc theo ddi nhd quy md vén 16n, ¢ cdu doanh thu da dang va kha nang duy tri hiéu quéa sinh I8i t&t hon
«_trong méi trudng thanh khoan chua thuc su’ thuan Igi.

\&
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KQKD QUY 2 TANG MANH, DU THANH KHOAN THI TRUONG SUY GIAM

NAM

$*NSI A%

National Securities

Q2/2026 (Sigat;é) YoY

Doanh thu 35,093 35.5%
LNST 12,300 51.4%
DT Moi gidi 3,682 -4.0%

DT Pau tu 15,386 21.7%
DT cho vay 12,133 62.8%
DT IB, tu van 3,246 130.8%
Du ng margin 451,959 48.5%
Von chu sé hiru 456,870 51.2%

TRIEN VONG 2H2026

o Kinh té duy tri tang truéng cao: Két qua
kinh doanh cac doanh nghiép tich cuc

o Nang hang FTSE: giai ngan dot 1 vao
21/09/2027

o Dai han: Tai san s6 m& ra thi trudng kinh
doanh mdi

QoQ

11.3% Ty trong Doanh thu

58.2%
-25.2%
8.3%

8.4%

352.8%

= Diu tuw
Khac

m Mobigidi = Chovay
IB Luu ky

7.0%

10.4%

YEU TO THEO DOI 2H2026

o Mat bang lai suit neo cao gay ap luc Ién
chi phi vén va thi trudng chirng khoan giam
suc canh tranh véi kénh tiét kiém

o Cang thang dia chinh tri 4nh hudng tam ly
va dong tién

o Nhip diéu chinh manh dau Q3 anh hudng
hoat dong dau tu cta CTCK

Vn-index tang di€ém nhung thanh khoan sut giam manh QoQ...

Q1/26 Q2/26
VN-Index 1,674 1,860
. , 22.2K ty
GTGD BQ/nga 31.6K
Q/ngay ty [ | 29% QoQ J
Tai khoan m& mdi JRENE YR
1 102% YoY 1 32% YoY

DINH GIA & KHUYEN NGHI

o Dinh gid nganh diéu chinh vé duéi mirc trung binh 5
nam, véi P/E P/B lan Iuct dat 12.68x va 1.57x, ndm
gitta viing trung binh va -1 dd léch chudn, mét bang
hién tai tuong d6i hap dan so Vi lich st.

o Khuyén nghi: VPX, SSI nhG quy mo von I6n, cd cau
doanh thu da dang va kha nang duy tri hiéu qua sinh IGi
tot.



5 Zo o R | I. ME: S el B R M
‘ | i [ ‘4.,\‘!’\“ BTTTITTTm o = I i T ' . ;
S g ;

BUC TRANH KET QUA KINH DOANH
NGANH CHUNG KHOAN QUY 2/2026




NAM __

KQKD NGANH CHUNG KHOAN GHI NHAN TICH CUC TRONG Q2/2026 NSl A

National Securities

Gia tri YoY QoQ Lgi nhuan gdp cac mang . Ty trong LNG
30,000 0%
Doanh thu 35,093 +35.5% 11.3%
25,000 64.60%
(0] o)
LNST 12,300 +51.4% 58.2% = 35%
20,000 48% 49% 48%
o 55% 38%
S 5 P 15,000 8,505
40,000 Doanh thu nganh chirng khoan o 5 5,877 P
35,000 o 10,000 5,834
30,000 5,000 9,475 10,527 s
25,000 80% SiEEL 20%
20,000 60% i
' 1/25 2/25 3/25 4/25 1/26 2/26
15,000 oo (5,000) S . RS2 Ll ok RZd 0% Q1/25  Q2/25  Q3/25  Q4/25 Q126  Q2/26
10,000 ° . NG moi gidi m LNG cho vay margin
o 20% m— NG mang dau tu LNG mang IB, tu vén WLNG mdi gidi WLNG cho vay margin
! oo LNG mang Iuu ky LNG mang khac B LNG mang dau tu LNG mang IB, tu van
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 a—Bi&n LNG LNG mang luu ky LNG mang khac
mmm Doanh thu moi gidi mmmm Doanh thu cho vay
= Doanh thu dau tw Doanh thu IB, tu' van . R . . N s on . . -
Doanh thu Iuu ky Doanh thu khac Doanh thu toan nganh tang truéng manh +35% YoY. Doanh thu dau tu dat 15k ty dong, tiép tuc la ngudn thu
— I6n nhat; doanh thu cho vay tang trudng manh dat 12k ty dong (+62.8% YoY) nhd du ng margin duy tri ¢ mdc cao
(+48.5% YoY); Doanh thu IB, tu van cling h6i phuc manh Ién hon 3k ty dong. Ngugc lai, doanh thu moi gidi giam
Higu suat sinh 161 nganh chiing khoan con 3.6k ty dong do thanh khoan thi trudng suy yéu (-29% YoY).
14.0% 11.5%  119% 1130 11.3% Lgi nhuan gop toan nganh phuc hoi, BLNG dat 64.6%, trong d4 cho vay margin va dau tu tiép tuc déng gop chu
Egi S-W dao. Mang cho vay margin dat LNG 10.5k ty (+76% YoY). Ty trong LNG mang moi gidi ngay cang thu hep, dén
. Q2 chi con dong gép 1.8%.
A 3o, g % S0% 48% 49% Hiéu suét sinh 16i ROE va ROA [an lugt ¢ mic 11.3% va 4.9%, thiét 1ap mét bang cao hon tir nira cudi 2025,
- et Ay . 5 . o A iiA s o n
4.0% chu yéu nhd Igi nhuan tang trudng du nhanh dé hap thu lugng von mdai va hiéu qua si’ dung von cua nganh dugc nang
2.0% Ién. Viéc cho vay margin mé rong manh va tréd thanh ngudn Igi nhuan 6n dinh hon, véi LNG mang cho vay téng
0.0% . . N n NP " o ~ e
Q125 Q225 Q325  Q4/25 Q26 Q226 tu khoang 5.6 nghin ty dong Q1/25 lén 10.5 nghin ty dong Q2/26; dong thGi mang IB - tu’ van phuc héi, bo sung

ROE ROA nguon Igi nhuan cd bién cao.

YA o
Ngubn: FiinPro, NSI tong hap /




KET QUA KINH DOANH TUNG LINH vucC xS D
NEETRNN ciati Yoy QoQ

Gia tri giao dich BQ/phién

Doanh thu & bién LNG mang mdi gigi suy giam (nghin ty) S0 lurgng TK chirng khoan mé maéi

Doanh thu 3,682 -4.0%  -25.2% 8,000 28% tiép tuc gia tang
® 39.6
7,000 22%
P . \ en : 31.6
Doanh thu moi gidi toan nganh dat 3,682 ty dong R izzz 18.°/o 14% e 269 29%
(-4% YoY, -25% QoQ) khi thanh khoan ha nhiét - 11% 22.0 22.2
chi con binh quan 22.2k ty dong/ phién tir mirc 31.6k 2 3000 0% 154
ty dong quy trudc (-29% QoQ). 2,000 ‘ ‘ ‘ |
> > As _mrm e 1,000
Bién Igi nhuan gop cua mang mai gidi ciing thu
B T S S T T T 0 W LWL LW O O O
hep chi con 11% so v4i mirc 22% cua quy trudc. Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 S P P PP P % 5E%%3 % 5Eety % 5 &
Piém sang la s6 tai khoan m& mdi tiép tuc gia téng. ® Doanh thu méi giGi @ BLNG mdi gidi ¥ e e e e = h
3 " . n 1/26 2/26 Q1/26 Q2/26
Mac du trong Q2/2026, VN-Index tang tur 1,674 1én . Q2/
1,860 diém nhung thanh khoan thi trudng gidm VN-Index 1,674 1,860 V6n héa VN-index 7.91 trieu ty dong ~ 8.80 triéu ty dong
manh -29% QoQ, do da tang chua di kem su lan Véin héa nha
. N N on hoa nhom
téa cia dong tién, muc tdng cua chi s6 chi yéu GTGD BQ/ngay ~ 31.6Kty 22.2K ty Vingroup 1.67 triéu ty déng  2.54 triéu ty dong
dén tir nhém cd phiéu ho Vingroup, khi vén hoda (VIC, Vi, VRE, VPL)
nhém nay tang tr khoang 1.67 triéu ty dong Ién Ty trong 21% 29%
2.54 triéu ty dong, tuong 'ng nang ty trong trong
v6n hoéa VN-Index tir 21% l&n 29%. Ngon: JRRRPCT Nl

Stfc manh ndi tai va mic d6 tham gia cua phan con
lai cta thi trudng van tuong d6i han ché, gay ap Q&
luc Ién doanh thu mai gidi cua cac CTCK.
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NAM

KET QUA KINH DOANH TUNG LINH VUC ANSI LL
CHO VAY Gia tri YoY

_ 1a tr ° QOQ Doanh thu & Igi suat cho vay margin Du ng cho vay
Doanh thu 12,133 62.8% 8.4% 14,000 11.1% 200,000 451,959

Du ng margin 451,959 48.5% 7.0%

Doanh thu cho vay tang trudng tich cuc dat
12,122 ty dong (+62.8% YoY), nhG quy mo du
ng cho vay ky quy gia tdng dang ké. Bén canh do, Igi
suat cho vay cling cdi thién Ién mdc 11.1%.

Quy mo6 du ng cho vay ky quy tiép tuc tang
trudng Ién moc 451.9 nghin ty dong (+48.5% YoY).
cung vdi viéc Von chd sé hitu toan nganh dat moc
456,870 nghin ty (+51.2% YoY, +10.4% QoQ) nhd
cac dgt tdng von dugc bd sung gilp cac cong ty
chitng khoan cé thém nén vén dé ma réng hoat dong
cho vay margin, qua dé ty |é du ng/VCSH tiép tuc
giam nhe dat 98.9%.

Cac khoan cho vay ting nhanh hon dang ké so
véi tong tai san, tir 304 nghin ty dong Q2/25 1én
452 nghin ty dong Q2/26 (+48% YoY), khién ty trong
cho vay/tdng tai san téng tir khodng 41.9% Ién
45.5%. Nganh chirng khoan dang cé xu hudng phan
b6 thém vén sang margin - ngudn thu cé tinh 13p lai
va kha nang du bao cao han so véi mang tu doanh
c6 phiéu, déc biét khi nhu cau vay van duy tri t6t.

12,000

[ ]
10,000 ® 10.9%
8,000 10.79
6,000 10.5¢
4,000
2,000 10.29

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

(ty déng)

m Doanh thu cho vay @ Lgi suat cho vay

Q2/25 Q2/26 YoY
Du ng margin 304,436 451,959 +48%
Tong tai san 735,812 993,051 +35%

114.8%
400,000

°
304,436
S 300,000 281,656
c
O
i 103.
Z 200,000 102.
100.
98.90%
100,000 95.8
0

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

N

B Du ng chovay @Du ng cho vay/VCSH

Du ng cho vay/ Téng tai san

60.0%

55.0%

50.0%
’ aa79 ~ 456%  46:2% 4550

+
45.0%  419%  41.49% —

40.0%

35.0%

30.0%
Q1/25  Q2/25 Q3/25  Q4/25 Q1/26  Q2/26

Ngudn: FiinPro, NSI t6ng hgp . gg




NAM

KET QUA KINH DOANH TUNG LINH VUC %NSl A%

National Securities

PAU TU Gia tri YoY QoQ Doanh thu & Igi suidt mang dau tu Danh muc FVTPL chiém ty trong I6n nhét trong cd cau
i} danh muc dau tu toan nganh
20,000 5.5%
Doanh thu 15386  21.7%  8.3% 200000 a3
4.4% 15,386
15,000 4.0% 3.8% 400,000 1.00
3.9%
Danh muc 423,636 29.9% 12.8% S = 0.80
S 10,000 S 300,000
) ; ' S 0.60
Trong Q2/2026, mang dau tu ti€p tuc la ngudn thu I6n = Z 200,000
0.40
nhst cia nganh, véi doanh thu dat 15,386 ty dong 000 .
(+8,3% QoQ, +21,7% YoY), tang trudng chd yéu dén tir ) .
ia 5 rd o a 7 d6 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 - -
viéc mé@ rong quy mo danh muc (Ién 423,636 ty dong 025 0225 0325 0425 QU6 Q26
~ S '3 (s 0 N ~Ai Hhid iA mDoanh thu dau tv @ Lgi sudt danh muc dau tu (Quy
tang gan 12.8% QoQ, 29.9% YoY) han la cai thién hiéu (Quy) T S S S
suat, khi Igi suat dau tu chi tang nhe tir 3.8% lén 3.9%
By X ~ 7 0 Ny Ay
QoQ va van thap han muc 4.0% cung ky. Quy mé danh muc dau tu ] X
> . o e A aas 2 Xu hudng danh muc dau tu
Co cau danh muc dich chuyén ro veé tai san thu
1.05 1.07 1.07 168,792

Q1/26 Q2/26 +/-

nhap c6 dinh va thanh khoan cao: trai phiéu tang 149,326

manh 24% QoQ Ién 168.8 nghin ty dong, ching chi

0.92 0.90
. A s N Trai phié 136,015 168,792 32,777
quy & tién gui cd ky han dat 169.5 nghin ty dong, 2 92,212 (e phic 168,792 ]
. . - " i CCQ+Tiéngii 157,342 169,519 12,177
nhom nay chiém hon 81% tong danh muc. Ngugc lai, 50,243 67,878 -
i o .\/—.\o—o Khac 9,471 8,743 (728)
danh muc c6 phiéu gan nhu di ngang & 67.9 nghin

0.91 C& phiéu 67,724 67,878 154

Téng 370,551 414,932 44,380
ty dong.
S > i S Sre A 5 . o Q1/25 Q2/25 Q3/25 Q4/25 Q1/26  Q2/26 I -
Ca cau dau tu phong thu hon dé giup 6n dinh Igi nhuan. OUZ5 Q225 Q325 0425 026 Q226 Ngudn: FiinPro, NSI t8ng hdp
Ngoai ra, VCSH toan nganh vira tdng manh nén phan von , — .
] ) m— C5 phiu [ Tri phiéu ==o=—C0 phiéu ==o—Trai phiéu
chua dugc hap thu hét vao margin ¢ thé tam thai dugc — CCQ + tiEn gif <6 KH TSTC khic —e—CCQ + tién guri c6 KH TSTC khéac

\&

phan bd vao trai phiéu, tién gli dé sinh 16i vira duy tri Danh muc dau tu/VCSH
thanh khoan.




KET QUA KINH DOANH TUNG LINH VUC 3¢ NSI

National Securities

" L Pong gop doanh thu tir mang IB va tu van chi dén tir mot so it cong ty chirng khoan cd Igi thé canh

IB, TU VAN Gia tri YoY QoQ Vo s A s on A X
tranh: VPX (1,172 ty dong), TCX (837 ty dong), HDBS (721 ty dong), LPB (201 ty dong). Top 4 cong ty nay
Doanh thu 3,246 130.8%  352.8% chiém 90% doanh thu IB toan nganh. C6 thé thdy cac cong ty cé hé sinh thai ngan hang hd trg sé cé Igi

thé& vé& nén tang vén, quan hé khach hang doanh nghiép gitip hé trg viéc phan phdi va phéat trién deal.
Trong Q2/2026, thi trudng trai phiéu doanh nghiép phuc hdi manh, v3i tong gia tri phat hanh dat khoadng
185 nghin ty dong (+375% QoQ), trong dé kénh phat hanh riéng lé van chiém uu thé tuyét ddi 96%, tucong (g

I Thi phan tu van phat hanh TPDN 6T2026 o
177 nghin ty dong (+550% QoQ).

o TECHCOMSECURITIES €9 54.1% Lly k& 6T2026, tdng gia tri phat hanh trai phiéu dat 226,5 nghin ty dong (+482% QoQ, -16,0% YoY), giam so vdi
e Y VPBank 11.7% cung ki ndm ngoai do phat hanh clia nhdm ngan hang giam; nhém phi ngan hang dac biét la bat dong san trg

HD secues thanh dong luc chinh. Su phuc hoi cla phat hanh phi ngan hang tao diéu kién cai thién doanh thu tu van, phat
© HDsecuities™ 5.4% hanh clia céc CTCK. Thi phan tu van tap trung cao tai TCBS 54.1%, VPBankS 11.7% va HDS 5.4%.

Doanh thu IB tang dot bién trong Q2/2026 nhung murc tang trudng nay cé tinh tap trung va kho duy tri néu thi€u
cac thuang vu I6n goi dau trong cac quy sau.

Trai phiéu: Bat déng san dan dit da hdi phuc vé phat

Doanh thu & Igi sudt mang dau tu Gia tri phat hanh Q2/26 tang +344% QoQ, nhung giam hanh méi & nhém Phi tai chinh (dvi: nghin ty dong)
-249% YoY (dvi: nghin ty dong)
4000 m B3t dong san  mDu lich va Giai tri  m Dich vu tai chinh Céc nganh khac
mNgan hang = Phi Ngan hang
120
88.5% 89.8% 3’24695 A0
3,000 78.8% [ ] [ ] 79.9% 76.4% 70 250 105
® L PY
@ 90
8 2,000 200 =
> 75
150 32 60
1,000 96
I 80 45 "5 |
I 100
_ 180 30 n
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 - 132 y KX
78 2
S ® Doanh thu IB, tu van @ Bién LNG B B H . H =
0 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25- Q4 /26 Q2/26

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Ngubn: FiinPro, NSI t&ng hgp /



NAM

TINH HINH TAI CHINH NGANH CHUNG KHOAN XNSI A
Vén chu sé hifu toan nganh tiép tuc ting truéng Quy mé t8ng tai san toan nganh Gia tri YoY QoQ
600,000 1,200,000
! ! o) 0,
456,870 993,051 VCSH 456,870 51.2 /0 10-4 /0
400,000 108 400,000 Tong tai san 993,051  35.0% 8.7%
= 200,000 = 400,000 0.49 Von chu sé hiru toan nganh chirng khoan dat 456,970 ty dong

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

mmmm \/On chil s6 hitu ~ ==e==D/E

I Mét sé thuong vu ting vén ndi bat trong Quy 2

Q1/25 Q2/25 Q3/25 Q4/25

Q1/26 Q2/26

EE TOng tai SAn  ==e==D/A

I K& hoach ting vén sap téi tai mét sé CTCK

Von diéu lé Q1/26 Q2/26 QoQ Von diéu lé Hién tai Muc tiéu Mirc tang
HDBS 1,461 10,960 650% SSI 25,030 30,000 20%
VIX 15,314 24,502 60% VND 15,200 19,900 30%
VCBS 2,500 8,500 240% HCM 10,800 15,700 45%
TCX 23,115 27,739 20% BMS 2,000 3,200 60%
ABW 1,011 3,011 198% VFS 1,400 2,900 107%
VCI 8,500 11,476 35% SHS 9,000 10,100 12%
MBS 6,673 10,009 50% Kafi 7,500 8,800 17%
LPB 12,668 14,086 11%

Ngudn: NSI t&ng hap

(+10.4% QoQ) trong Quy 2/2026. Ty |é don bay D/E duy tri &
muc 1.06, ty 1€ du ng cho vay ky quy trén von chu s& hitu toan
nganh hién & mic ~ 100%, thap hon gidi han téi da la 200%
theo quy dinh, du ng margin toan nganh con du dia mé rong
dang ké.

Lan séng tiang von nganh chirng khoan tiép tuc dién ra manh
trong quy, ndi bat tai HDBS, TCX, MBS, VCBS, ABS,...Sau ting
von TCX nang von diéu lé 1én 27.7K ty dong, VIX hon 24.5K ty
dong, HDBS gan 11K ty dong, MBS vugt 10K ty dong. Quy mo6
nganh sé ti€p tuc ma& rong vdi lan séng tang von cla cac cong ty
chiing khodn nhdam md réng gidi han hoat dong va du dia si
dung don bay.

Tong tai san toan nganh chiing khoan cling dat mirc 993,051
ty dong, tang 8.7% YoY, tudng ’ng duy tri mirc D/A la 0.49.

Nhin chung, quy mé tai chinh cla nganh ti€p tuc dudc cung co,

tao nén tang cho tang trudng hoat dong trong cac quy tdi.

/ 9




NAM

TINH HINH TAI CHINH NGANH CHUNG KHOAN XNSI A%

National Securities

Trong Q2/2026, téng ng vay toan nganh chirng khoan ting lén 499,010 ty déng, tuong

Gia tri YoY QoQ rng ting 25,2% YoY va 7,9% QoQ, cho thdy nhu cdu bd sung ngudn von dé tai trg cho du’ ng
Téng ng vay 499,010 25 904 7.9% margin va ma rong quy mo bang can doi. Tuy nhién, chi phi von tiép tuc gia tang, vGi COF tang
lén 6.7% (tUr muc 6.4% trong Q1/2026 va 5.5% cung ky nam ngoai), Igi suat cho vay ciling xu
i i 0, 0, a ~ A L X . A o . N
Chi phi SG&A 1,961 5.1% 1.8% hudng tang lén dat 11.1%, tao spread 4.4 diem %. Van dem lai nguon thu on dinh cho nganh.
Chi phi SG&A chi ting nhe 1én 1.961 ty dong (+1.8% QoQ), thdp hon dang ké téc dd ting doanh
thu va Igi nhudn, gilp CIR giam xudng 13.1%, cho thdy hiéu qua kiém soat chi phi dugc cai
thién, du &p luc tir chi phi huy dong vén cao hon van 13 yéu t6 can theo ddi.
Téng ng vay va chi phi vén gia ting Lgi suat cho vay & chi phi von Chi phi SG&A tiang nhe
600,000 - 10.9% 10.5% 10.7% 11.1% 3,000
6.4% 499,010 ./.\——*/ 7% R e
G 5.9% ° (— 6.7% 2,500 ° 18.5% °
5.5% 2 5
1,961
400,000 (] 2,000
> 6.4% S >
S 300,000 5.5% 5.4% >9% $ 1,500 1008, 13.1%
g £
200,000 5.5% 1,000
4.7% 4.6% 4.3% 4.4%
100,000 500
- Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 -
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26  Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
—o—| gi sudt cho vay = ==@=Chi phivén ——e=—Chénh |éch
ET6ng ngvay @ COF (%) B Chi phi SG&A @ CIR (%)
Ngudn: FiinPro, NSI t&ng hop Qo
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National Securities

TONG HOP XEP HANG

Th hang quy 2 ndi bat la VPX téng t6c manh vé hiéu quéa kinh doanh va IB,
TCX tiép tuc cing c6 vi thé vé quy mo & cho vay, SSI duy tri vi thé toan dién
nhung th(r hang suy giam so vdi Q1, VCK van chl y&u gilf uu thé & mdi gidi.

Xép hang Top 3 trong nganh

TT Chi tiéu

Lgi nhuén va thr hang ctia NSI & céc chi tiéu suy giam dang ké trong Q2/2026.

Xép hang NSI

Q1/26 Q2/26 Chi tiéu Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
1 Thi phan moi gidi HSX VCK, SSI, TCX VCK, SSI, TCX Vén chu sé hiru 47 45 47 49 50 51
2 Vén chi sé hitu TCX, SSI, VPX TCX, SSI, VPX Téng tai san 44 44 45 48 46 46
3 Tong tai san SSI, TCX, VPX TCX, SSI, VPX Doanh thu hoat déng 42 31 46 24 42 42
4 Doanh thu hoat dong SSI, VPX, TCX VPX, TCX, SSI Doanh thu méi gigi 41 45 51 46 50 55
5 Ldl nhué_‘m sau thué SSI, VCK, TCX VPX, TCX, SSI Doanh thu cho vay 30 29 30 30 30 30
6 Doanh thu méi gidi VCK, SSI, VCI VCK, SSI, TCX
Doanh thu dau tu 79 27 61 17 70 74
7 Doanh thu cho vay TCX, SSI, VCK TCX, SSI, VCK
) Doanh thu IB, tuw van 29 25 16 28 32 27
8 Doanh thu dau tu VPX, SSI, VIX VPX, SSI, VND
) Lgi nhua thué 47 31 51 17 49 79
9  Doanh thu IB, tu van TCX, JBSV, SSI VPX, TCX, HDBS $1 nhtian sau thue
10  Du ng cho vay TCX, SSI, VPX TCX, SSI, VPX Du ng cho vay M 46 4 8 4

Ngudn: NSI téng hop

e
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THI PHAN MOI GIOT %NSl 2%
15

Trén thi trudng co sd, thi phan cd xu hudng dich chuyén
khdi cac cong ty dan dau truyén théng (VCK) sang nhém
dang md rong manh bang vén, cong nghé va chinh sach
gid, nbi bat 1a VPX va TCX.

Moi gidi HSX Moi gidi HNX Moi giéi UPCOM MGoi gidi phai sinh

Q1/26 Q1/26 Q1/26

Q1/26

S o A VCK  19.45%  17.71% VCK  24.35%  16.71% VCK  33.34%  33.84%
Trong khi d9, thi trudng phai sinh duy tri mdc dé tap trung VK 15.32% ° °
n o o . N - . . . .
rat cao, vGi VCK (33.8%) va DSE (25.4%) ti€p tuc chiém ssI 11.14% EIREEY TCX 9.66% 9.00% TCX 9.46% 7.21% DSE 25.50%  25.38%
uu thé.
SsI 8.32%  6.58% SssI 7.55%  6.83% HCM 9.66%  9.23%
TCX 8.85%  9.36%
VND 6.62%  5.88% MBS 6.83%  5.18% SsI 7.20%  8.21%
HCM 7.30%  6.80%
S ne e MBS 591%  5.34% VND 6.05%  4.25% TCX 4.32%  4.83%
20% 20.20% Thi phan moi gidi HSX vel  7.35%  7.00%
VPX 421%  6.71% HCM 542%  2.91% VND 3.87%  4.01%
MBS 529%  4.79%
17.0% HCM 3.97% VCBS  3.90% MBS 3.50%  4.00%
VCK, VND 4.78%  3.96%
12.61% vcI 3.38%  2.86% FTS 3.69%  3.19% FTS 261%  1.91%
12.0% KIS 3.21%  2.99%
KIS 2.92% BSI 3.44%  3.03% MASC  2.02% = 1.82%
VPX 2.94%  3.57%
7.0% M 9.36% FTS 2.69% vCI 8.24% PHS 151%  1.29%
0,
6.56% 2.80% VPX, 3.57% MASC 2o BSI 3.58% VPX 5.28% Khac 6.47% 5.48%
2.0% VCBS 2.87% DSE 2.88% DSE 2.49%
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Chu thich:
FTS 669 5 . P
—t—\/CK ssI TCX VPX VIX 2.66% Khac  26.82%  37.17% ting so vdi quy trudc
Khac 30.95%  34.81% Khac 32.87%  36.80% gilr nguyén

giam so Vvéi quy trudc

\&

/ 9

Ngudn: HNX, NSI téng hap
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National Securities

Q2/2026, nhém dan ddu nganh ti€p tuc tap trung & cac CTCK c6 quy méd von 18n va nén tang kinh doanh da dang. VPX dirng ddu doanh thu hoat dong va
LNST, nhd dong gép ndi bat tir mang dau tu va IB - tu van; TCX x&p thir hai vé doanh thu va Igi nhuan, dong thdi dan dau vé doanh thu cho vay va quy
md du ng margin, va ndi bat vé hiéu qua sinh 16i khi duy tri bién Igi nhuan gan nhu cao nhéat trong cac CTCK dan d&u. SSI duy tri vi thé Top 3 & ca Doanh

thu va LNST.
Top 10 Doanh thu hoat dong

86.8% 87.0%
4,098 o P
4,000
S 3,000
=
%8
Z 2,000 P
0
9 10
VPX TCX SSI VCK VND LPS HDBS VIX ACBS HCM
m Doanh thu hoat dong @ Bién LNG
Doanh thu cho vay
1,600

1,400
1,200 o o °

°
S 1,000 S °® o °
S 800

600

40

zo 111

0

112 3|4|5|6|7]|8] 59|10

TCX SSI VCK VPX HCM ACBS MBS VCI MASC VND

(ty don
S S

mDoanh thu cho vay @ Lgi suat cho vay

100%

80%

60%

40%

20%

0%

16%

12%

8%

4%

0%

Top 10 Lgi nhuan sau thué

*HRS lot Top 10 LNST nhd khoan thu nhap bat thuong 200

bvi: ty dong
Doanh thu méi giGi

57. 8%

80%

60%

40%

20%

2,000 100.0%
1733 4 692 ’
1,600 80.0% 500
1,232
'S 1,200 60.0% >
s ® S 300
= 800 40.0% >
° Z
400 ® o 20.0%
I I 100
0 0.0%
6 7 8 9 10 100
VPX TCX SSI VCK HDBSVND HRS LPS MBS HCM
mLNST ®Bién LNST
Quy mo du ng cho vay
60,000 250%
198%
50,000 171% 200%
40,000 140% ° 141%
2 ° 150% 5
1§ 30,000 S
z 100% >
20,000 £
0 0%

TCX SSI VPX VCK HCM ACBSMASC VCI MBS VIX

B Du ng margin @ Du’ ng margin/VCSH

°
[ J 0%
” |II||-20%
6 7 8 9 10 .

VCK SSI TCX VCI HCM MBS VND VPX KISVN DSE

® Doanh thu méi giéi @ Bién LNG mdi gidi

Doanh thu IB, tu van

1,172
1,200

837
800 721
400
201
I 69
0 | | - — — —
1 2

6 7 8 9 10
VPX TCX HDBS LPS SHS SSI. oﬁ“sc FTS MBS

Ngudn: FiinPro, NSI t6n9y/
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Vé doanh thu dau tu, VPX dan dau véi 1,754 ty dong.

Doanh thu dau tv Danh muc dau tu
Quy md danh muc dau tu Q2/26 tiép tuc tap trung tai SSI, VPX 2000 . . 6% 60,000 2.00
’
va TCX, song chién lugc phan bd khac biét gitra cac cong ty. 1,600 .. e . 5% . e 10
, o
SSI, TCX thién vé on dinh Igi suat va bao toan thanh ° 4%
< 1,200 ~ 1.20
2 . e nr 4 n . A Y4 0, n o o
khoan: SSI c6 cg cau kha than trong khi phan I6n (94%) tap S 2% 30000 . e o
trung & chling chi quy, tién guri, va trai phiéu; TCX uu tién trai € 80 »o Z 0.80
(]
g -7 0 -7 - n - 2 .
phiéu (chiém 88% tong gia tri danh muc), gia tri co phi€u cla 400 o 15,000 oa0
TCX ty trong chi 0.8%. I I I I
> o 2 0 0%
Trong khi VIX va VCI coé ty trong co phiéu cao, qua dé 0 0.00
< ty trong > h& 112314151617 ,8/9110 VPX TCX VND VIX VCI ACBS SHS KAI
nhay cam hon vdi bién dong thij trung. VPX SSI VND TCX LPS VIX KAI VCK ACBSHDBS ) 5 3| 4| s sl 718 9| 10
VND, LPS, ACBS va KAI duy tri danh muc tudng doi phong thu. m Doanh thu dau tw  ® Ldi sust =5 phiéu m Tréi phiéu mCCQ + tign gl - TSTC khac  Danh muc du tu/VCSH
KAI va VND c6 mirc st dung von cho dau tu’ cao so véi VCSH.
Gia tri danh muc c8 phiéu Gia tri danh muc chirng chi quy, tién giri Gia tri danh muc trai phiéu
13,121 31,695 31,979
11,787
. 7,950 _ - 19,419
S g g
f'i "i 14,035 S'E 15,115 14,720
= 4,654 4554 oy 11,530 10,882 -
9,127 8,706 8,213 8,948 8,761
2,973 2,906 7,080 o3y 7,151 6,874
2,119 | g 1560 I I I 4,659 I I I 4,838 4,685
1 2 3 10 1 2 3 4 1 5 3 4 9 10

TCX  VPX VND HDBS SHS HCM VCK

P S
Ngubn: FiinPro, NSI t&ng hgp /

VIX VCI VPX SHS LPS VND SSI ACBS HCM EVS SSI VND LPS ACBS VPX KAI VCBS VCK MBS DSE VCI
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National Securities

Xép hang gia tri tdng tai san o N . i ) x
120,000 15% Quy mo nganh tiép tuc tap trung ¢ nhom CTCK dan

dau (TCX, SSI, VPX), nhdm nay van duy tri muc

Xép hang gia tri von chu sé hiru

50,000 20%

40,000 90,000

o o ° Y L7 s S e
15% ° 10% sinh IGi tot trén nén von Ién.
[ J 2
30,000 o 10% 60,000 VCK va VIX dan dau vé ROE ROA.
o = . 7 A &

20,000 o 5% Vé chi phi hoat dong, VCK, TCX, HCM nam trong

0 30,000 , . n - Q
10,000 I I I I . I I I I nhdm SG&A cao nhat bdi quy md mang Iugi, nhan

0 0 0% su' va hoat dong kinh doanh I6n; SSI c6 quy mé chi
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

(ty ddng)
(ty ddng)

0%

phi SG&A va ty Ié CIR tuong dGi thap so vdi nhém

TCX SSI VPX VIX VCK VND LPS VCI ACBS HCM TCX SSI VPX VND VCK HCM VCI ACBS VIX LPS
CTCK I6n.
WVCSH e ROE W Tng taisan © ROA N . L
Hién nay, canh tranh nganh dang chuyén dan tu
don thuan md réng quy moé sang kha nang t6i uu
Quy mé ng vay Chi phi SG&A cdu tric von, kiém soat chi phi va duy tri ROE sau
60,000 L 200 50% lan séng tang von manh cta nganh.
45,000 ® ° ° A 160 ° 40%
. ° ° e
= 6% 120 ° 30%
S 30,000 S
’g 4% ‘g 80 20%
15,000 I I I I I I = 0 I I I I | I oo
0 0% 0 0%
t 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

SSI VPX TCX HCM VND ACBS VCI LPS MBS KAI VCK TCX HCM HDBS VPX VND KAI KISVN MBS SSI
ETong nd vay @ COF B Chi phi SG&A @ CIR

\&

Ngudn: FiinPro, NSI t3ng hop /
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TRIEN VONG NGANH 2026 %NSI A

10%

Nén tang vi mo & trién vong doanh nghiép
B Muc tiéu GDP 2026 dat 10%; chinh sach hd trg va dau tu ha tang tiép tuc Ia dong luc chinh.

B Tang trudng Igi nhudn doanh nghiép dudc ky vong duy tri trong méi truGng vi mo thuan Igi.

Lall

Nang hang FTSE Dong von du bao tir tai phan bo
¥ Hiéu ('ng nang hang FTSE hd trg thanh khoan va tam ly nha dau tu.
B Gidi ngan dot 1 vao ngay 21/09/2027. FTSE Russell 6 ty USD

HSBC 3.4 ty USD

B CTCK vén I&n (SSI, TCX, VPX) va cd thi phan mdi gidi td chiic cao (HCM, VCI) c6 thé hudng Igi.

World Bank 5ty USD

\&
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TRIEN VONG NGANH 2026 NS A
Cac thuong vu IPO so6i dong trd lai
B Lan séng IPO dang trd lai vdi su’ gép mat clia nhiéu doanh nghiép & cac linh vuc mdi. Trién vong ‘ &) Kafi ( d \ Long Chau C6 phan héa &
lan séng IPO giai doan 2026 - 2030 kha tich cuc khi nguon cung doanh nghiép 1én san dang mé » thoai von nha nuéc
rong sang nhiéu linh vuc, tir chirng khoan, tai chinh tiéu dung, bat dong san, nong nghiép dén ( :\./" LPBS ( mg MoMo + §

ban &, y té, giai tri va cong nghé. Bén canh cac thuong vu doanh nghiép tu nhan nhu Kafi,
LPBS, HDSaison, Long Chau, MoMo hay MISA, qua trinh c6 phan hda va thodi vén Nha nudc tai

nhiéu doanh nghiép quy md 16n ciing c6 thé bd sung thém ngudn hang cho thi trudng.

B Quyét dinh 40/2026/QD-TTg ban hanh ngay 05/08/2026 vé viéc phan loai doanh nghiép dé
thuc hién cd cau lai vdn Nha nudc gidp tao cd s& phap ly rdo hon cho qua trinh thoai von, giam
ty 1€ s& hiru Nha nudc va c6 phan hda & nhiing linh vuc Nha nudc khéng can ndm gilf cao.

Tai san s6 ma ra thi truong kinh doanh mdi vé dai han
B Giup CTCK da dang hda ngudn thu va ma rong hé sinh thai khach hang.

B Cho dén thdi diém hién tai, d3 c6 5 doanh nghiép cé hd s hgp & d& lam san giao dich tai san
ma hoda la VIXEX, LPEX, CAEX, va TCEX.

(D

| HDSaison | M\ MISA || | mld

"/

IPO/niém yét du kién dién ra
xuyén suét 2026-2030

Viét Nam: Diém dén hang dau vé tai san s6 tai Dong Nam A

Ty 1& tham nhap tién ma héa tai ASEAN

B srvove I
ty

i 51% ai
© veror I 5 #2 tai ASEAN
- . Ve murc do tham nhap
E Thailand - 4.9%
g Malaysia - 3.6% 5% Dan so
a . " Da tiép can tién ma hoa
donesia - 2.5%

21
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Mt bang li suat neo cao

Mat bang I3i sudt neo cao gy ap luc lén chi
phi von va thi trudng chirng khoan giam suic

canh tranh so vdi kénh tién gui tiét kiém.

Theo doi: 13i suat lién ngan hang, NIM

Dia chinh tri & dong tién

Cang thang dia chinh tri c6 thé kéo dai trang
thai phong tha, anh hudng dén tam ly va gia

tang bién dong dong von ngoai.

Theo doi: khéi ngoai, ty gia, thanh khoan

T

1iils

Nhip diéu chinh manh dau Quy 3

Thi trudng chiing khoan trai qua nhip diéu
chinh manh dau Q3 ¢ thé anh hudng dén
hoat dong dau tu cla cac CTCK.

Theo ddi: VN-index, Igi nhuan tu doanh

\&




KET QUA KINH DOANH 2026 KY VONG TICH CcUC

National Securities

Kich ban du phdng co sé

\/wlumlﬂ-‘m\?ﬁ\ luong 264.965M ' m '“ '" W‘:
'M'U m|"w J"N'“ '“"mm! ” “ h"lvi 1850.00
by Ali |‘I '“‘H h ! bk e
|I I M'h | f | |I" 1750.00
eyl | i i .| bl | |lM| My o
M‘“ H. "‘!MM' ﬂ ! II"'| |~"""' " |’|l|‘ .
"”oﬂ i O‘z
\T |ﬂ|| 1500.00
"I"j/'"\"\"’""""'/’M\ """""" 7'\-\'"'/‘{'7/"V""'"L'\ """""" b 050N [ . ::
--b------------/-\-r--ﬂ----“v.a/—\-----ﬁ- ----- l‘.-ll-/"\-/ ------ S-«-\--(-/--\;\- ----- J— --»—-----------V-\e\-/‘-‘---/u----L\‘ ------ Y AabbhEEt EEELEEEE CEEEELEEL EEREEEEY B
9 RS U SO 0. AU AU A Yoy o 0.\ OV A O IS A A
Kich ban co sé Q3/2026 Q4/2026
VN-Index ddéng clra 1,850 1900
Thanh khoan médi phién (ty dong) 20,000 25,000
Doanh thu udc tinh (ty dong) 33,833 35,804
%YoY Doanh thu -9.5% 6.6%
LNST udc tinh (ty dong) 10,921 11,667
%YoY LNST -28.0% 17.1%

Kich ban cd sé 2026 Gia tri 2026 (ty dong) YoY
Doanh thu toan nganh 136,262 +17.2%
LNST toan nganh 42,555 +7.7%
Thanh khoan trung binh/phién 24,700 -5.7%
VN-Index dong ctra 1,900

Tinh dén Q2/2026, thanh khoan thi trudng giam manh khi gia tri giao dich binh quan chi dat
khoang 22,215 ty dong/phién, giam -29% QoQ tir mirc 31,607 ty dong/phién trong Q1, du
VN-Index van duy tri xu hudng téng. Sang Q3, thi trudng dudc du’ béo tiép tuc chiu dp luc
tr nhip diéu chinh dau quy va thanh khoan & muc thap, trudc khi phuc hoi dan trong Q4
nhd dau tu cdng dudc day manh va ky vong dong v8n ngoai cai thién.

Poi véi trién vong nganh chirng khoan, NSI du bdo doanh thu 2026 dat khoang
136,262 ty déng (+17.2% YoY) va LNST dat 42,555 ty dong (+7.7% YoY). Tru cot
tang trudng chu yéu dén tir mang dau tu, cho vay margin va su phuc hdi cta IB & tu' van,

trong khi mang moi gidi ti€p tuc chiu ap Iuc do thanh khoan thi trudng suy yéu.

NAM

*NSI A%
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DINH GIA NGANH CHUNG KHOAN PANG O VUNG HAP DAN

NAM
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National Securities

P/E nganh chirng khoan
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3.00

2350

2.00

150

P/B nganh chirng khoan

e 4 Py el %] e o
g g & g v & & IS & & & g
L W 13 0 13 i L W 13 0 13 L
o\ o o o o ol o o o o o o\
& & & & S & S & & & S S
S R R N R R
——p/B  ——Average STD+1 S0l =——§TD2  =——§TD+2

= Hién tai, dinh gid nganh chiing khodn da digu chinh v& viing kha hap dan, véi P/E khoang 12.68 [an va P/B khoang 1.57 [an, thap hon mirc trung

binh 5 ndm va ndm gifa viing trung binh va -1 dd Iéch chudn. NSI nhan dinh nganh chirng khoan van cé du dia dudc tai dinh gia trong ndm

2026 nhd trién vong ndng hang thi trudng, nén tang vi mé tich cuc va ky vong tang trudng duy tri tich cuc tir mang cho vay margin, dau tu, cling hoat

dong IB khdi sic. VGi vai trd 1a kénh dan vn quan trong clia nén kinh t&, mat béng dinh gid hién tai cla nganh dugc danh gia tuong d6i hap dan cho trién

vong trung - dai han.
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DINH GIA P/E VA P/B CUA MOT SO CTCK $NSI A

National Securities

P/E hién tai | Median P/E 5y | P/B hién tai | Median P/B 5y

TCX 17.88 19.19 2.42 2.59
ssI 11.71 16.97 1.55 2.11 Dinh gia hap dan: SSI, VPX, VIX, MBS, DSC
VPX 8.95 12.37 1.35 1.55
VIX 6.05 11.09 1.05 1.32 *yira chi€t khau sau so véi muc lich st 5y va dinh gia hgp ly so vdi trung vi nganh
VCK 16.07 18.63 2.4 2.71
VND 9.62 11.74 1.21 1.46
HCM 19.77 17.57 2.39 2.02
SHS 14.30 12.1 1.15 1.27 *chiét khau kha s&u so véi trung vi 5 ndm dii van cao hon mUrc trung vi nganh
MBS 10.39 16.37 1.59 2.31
ORS 17.27 14.86 1.14 1.23
BSI 15.03 22.77 1.38 1.98 Kh6ng con reé: HCM, ORS, DSE
DSE 35.33 34.03 1.76 2.03
FTS 20.14 22.42 1.91 2.67 *Dinh gia cao so vdi lich sr va toan nganh
ABW 5.16 8.82 1.11 0.72
DSC 11.46 25.84 0.98 1.87
11.64 13.40 1.12 1.54
14.94 12.92 1.06 1.56
16.32 21.32 2.15 2.17
11.39 10.22 0.74 0.87
14.62 1.37

*DIr liéu cap nhat ngay 10/08/2026 Ngubn: FiinPro, NSI t&ng hap
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National Securities

Q Danh muyc theo ddi: V&i quan diém than trong cho 2H2026, NSI uu tién Iuva chon VPX va SSI nh& quy md vén 16n, cd cdu doanh thu da dang va
» VPX | SSI kha nang duy tri hiéu qua sinh I8i t&t han trong béi canh thanh khoan thi trudng chua phuc hdi rd nét. VPX ndi bat vdi tdng

trudng manh & margin va IB, trong khi SSI cd Igi thé vé quy mo, nén khach hang va danh muc dau tu thién vé tai san thu nhap

cd dinh. Bén canh d6, dinh gia clia ca hai van & mirc hap dan, tao bién an toan tuong ddi tt so véi cac cong ty trong nganh.

Thi phan MG VZ‘; :1‘2:;:; Gia tri danh

2Q26 2Q26 muc dau tu
VPX 3.57% 38,177 36,952 16.18% 6.63% 2,884 19,041 8.95 135
SSI 11.17% 40,473 36,443 13.41% 5.00% 2,143 16,230 11.71 1.55

*D{f liéu cap nhat ngay 10/08/2026
Ngudn: FiinPro, NSI téng hdp
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Gia hién tai

Gia muc tiéu

Luin diém

VPX

25,600 d/c6 phiéu

35,300 d/c8 phiéu
(+36.8%)

VPX dat ké hoach 2026 vdi doanh thu han 11K ty dong (+39% YoY) va LNTT 6.5K ty dong (+44% YoY). Tinh dén hét
Q2/2026 da hoan thanh 63% ké hoach doanh thu va 41% ké hoach Igi nhuan.

VPX ting téc manh vé Igi nhuén, co cau Igi nhuan da dang & can bang: VPX ndi bat véi téc do téng trudng Igi
nhuan trong Q2/26, v&i nén von I8n, Igi thé hé sinh thai VPBank va thi phan moi gidi dang cai thién di |én tao du dia

ti€p tuc ma& rong quy mé kinh doanh trong 2H2026. Béng luc Igi nhuan khéng phu thudc vao mét mang duy nhat ma
dén dong thdai tur cho vay, dau tu va IB.

IB trd thanh Igi thé canh tranh ndi bat: vi thé dan dau vé IB trong Q2/2026 giup VPX hudng Igi truc tiép tir su
phuc hoi cua thi trudng trai phi€u va lan séng IPO.

Danh muc dau tu quy mé Ién va tuong d6i can bang. VPX s6 hitu danh muc khoang 36,952 ty dong, trong do
trai phiéu 19,419 ty, c6 phiéu 7,950 ty va CCQ + tién gui 9,127 ty.

KQKD Q2/2026 tdng manh khién mat b&ng P/E hién tai gidm dang k&, lam dinh gia VPX tré nén hap dan khi da ting
Igi nhuan dudgc duy tri, hién P/E 8.95x va P/B 1.35x déu thap han trung vi 5 nam, tao du dia tai dinh gia néu ROE
duy tri & m{c cao.

SSI

25,150 d/c6 phiéu

32,000 d/c8 phiéu
(+27.2%)

SSI dat ké hoach 2026 véi doanh thu han 15.6K ty dong (+19% YoY) va LNTT 5.8K ty dong (+15% YoY). Tinh dén hét
Q2/2026 da hoan thanh 41% ké hoach doanh thu va 54% k& hoach Igi nhuan. Két qua kinh doanh Q2/2026 ti€p tuc
duy tri hiéu qua sinh I8i 6n dinh.

Danh muc dau tu cua SSI thién vé trai phiéu, tién gl va cac tai san thu nhap cd dinh, gilp giam do nhay vdi bi€én dong
VN-Index va tao ngudn thu 6n dinh hon trong bdi canh thanh khoan thj trudng suy yéu.

Tién trinh nang hang FTSE, dau moc hgp tac véi Virtu theo mé hinh Global Broker vao thang 6/2026 va kha nang
mé réng tép khach hang té chirc nudc ngoai la cac catalyst quan trong cho ting trudng trung - dai han cia SSI.
Bén canh dé, SSI cling cé du dia tham gia cac mang mdi nhu tai san s6 khi khung phap ly hoan thién.

VGi P/E va P/B hién [an luot 1a 11.71x va 1.55x, thdp han dang k& so vdi trung vi lich s, ¢6 phiéu c6 du dia tai

dinh gid néu thanh khoan thi trudng va dong von ngoai cai thién.
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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 thirc 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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