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TECHCOMSECURITIES " Céap nhat KQKD - 27/10/2026

Bao cao cap nhat KQKD Q3/2026 — VCK

HOSE - Cong ty CP Chung khoan VPS (VPS Securities)

DOANH THU HOAT PONG LOI NHUAN TRUGC THUE VON CHU SO HOU DU NQ CHO VAY MARGIN VON HOA (26/10/2026)
2.076 1.119 32.074 25.623 67.447
ty dong - -23,3% YoY ty dong - -19,8% YoY ty dong - +130,3% YoY ty dong - +12,6% YoY ty dong - gia ~27.700d
PANH GIA KQKD QUY 3 % HOAN THANH KE HOACH NAM
Q3/2026, VCK ghi nhan doanh thu hoat déng dat 2.076 ty dong (-23,3% YoY) va
LNTT dat 1.119 ty déng (-19,8% YoY). Doanh thu cho vay margin va tu doanh [an Doanh thu - 6.949 / 11.500 ty 60,4%
luot ting 34,3% va 20,7% YoY, dat 948 ty dong va 529 ty dong, nhung chua da bu G
dap murc giam 67,8% YoY cla doanh thu méi gigi va luu ky, xudng con 494 ty déng. LNTT - 4.044 / 5.750 ty 70,3%

Du ng margin giam 18,2% QoQ vé 25.623 ty déng, phan anh thanh khoan thj truong O
suy yéu va nhu cau st dung don bay giam tai nhém khach hang ca nhan cha luc.
Ly k& 9T/2026, LNTT dat 4.044 ty déng (+26,7% YoY), hoan thanh 70,3% ké& hoach
nam. TCBS Research danh gia VCK dang doi mat véi ap luc canh tranh gia tang,
khi xu hudng mién phi giao dich gay strc ép 1én mang méi gidi, trong khi thi phan
moi gidi va du ng margin cung suy giam. Vé dinh gia, VCK dang giao dich & P/E VON CHU SG HOU

15,9 lan va P/B 2,1 lan, cao hon muc binh quan nganh tuong tng 13,1 lan va 1,4 .
[an, du ROE 12 thang dat 18,5%, vugt mirc 11,9% cta nganh. Trong bdi canh 26 31.206 — 32.074 v dong
ngan hang da giam |&i suat huy dong tinh dén ngay 26/10/2026, mat bang lai suat +2,8% QoQ - LNST quy 894 ty

ha nhiét cé thé hé trg thanh khoan thi trudng va thic day nhu cau margin phuc héi.
Tuy nhién, do trién vong phuc hdi van phu thudc vao dong tién va kha nang cai thién
thi phan, nha dau tu nén tiép tuc theo doi thanh khoan thj truong, hoat dong maoi
giGi va du ng margin truée khi can nhac giai ngan vao VCK.

DU NQ CHO VAY MARGIN

31.311 — 25.623 ty qong

Loi nhuan trudc thué theo quy - 1y déng

-19,8% YoY

a70 1.395 1.279 1.547 1.378 1.119 -18,2% QoQ - margin/VCSH 0,80 lan
G ~ —
Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
DPIEM NHAN CAN THEO DOI
37,6% Hiéu qua chi phi cai thién -67,8% Méi gigi giam theo thanh khoan
Giam 8,8 diém % so vdi cung ky 494 ty d6ng - thi phan HOSE 11,54% - bién 14i gop 6,9%
+20,7% Tu doanh tang trung -18,2% Du ng margin giam
529 ty dong - danh muc chd yéu la tai san thu nhap cé dinh 25.623 ty dong - margin/VCSH 0,80 lan

-97,6% Doanh thu tai chinh giam manh
24 ty dong - Q3/2025: 292 ty dong

PANH GIA TRIEN VONG 2026

Theo du phdng cua TCBS, nam 2026, VCK dat doanh thu hoat dong 9.097 ty dong (+10,1% YoY) va LNST 4.158 ty dong (+16,2%
YoY), tuong (rng EPS 1.709 déng va ROE 13,5%. Cho vay margin tiép tuc la déng luc téang trudng chinh, véi du ng cudi nam du kién
dat 26.904 ty dong, tang 5,0% so véi cudi Q3/2026, va doanh thu margin cd nam dat 3.801 ty dong (+51,8% YoY). LNTT du phéng
dat 5.202 ty déng, tuong duong 90,5% ké hoach nam. Tai ngay 26/10/2026, VCK giao dich & P/E du phéng 16,2 [an va P/B 2,1 lan,
cao hon murc binh quan nganh lan lugt 13,1 [an va 1,4 [an; ROE 12 thang dat 18,5%, so vdi 11,9% cta nganh. Dinh gia cao cung xu
huéng suy giam thi phan méi gidi tir dau nam la nhitng yé&u t6 can luu y, do c6 thé gay ap luc 1én doanh thu méi gidi va kha nang
duy tri tép khach hang margin trong thoi gian téi.

DU PHONG CA NAM 2026

DOANH THU HOAT DONG LOI NHUAN SAU THUE DU NQ CHO VAY MARGIN P/E DU PHONG P/B DY PHONG
9.097 4.158 26.904 16,2 2,0
ty dong - +10,1% YoY ty déng - +16,2% YoY ty dong - du phong Ian - 2026F [an - 2026F
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https://static.tcbs.com.vn/oneclick/VCK.pdf

TECHCOMSECURITIES " PHAN 1 - DANH GIA CUA TCBS

Chuirng khoan VPS - VCK - Cap nhat KQKD Q3/2026
1. Danh gia cua TCBS

KQKD Q3/2026 ctia VCK giam so véi nén cao cung ky. Doanh thu hoat déng dat 2.076 ty dong (-23,3% YoY,
-11,8% QoQ), LNTT dat 1.119 ty dong (-19,8% YoY, -18,8% QoQ) va LNST dat 894 ty déng (-20,7% YoY). Mtrc
giam chud yéu dén tr méi gidi: doanh thu méi gidi va luu ky giam con 494 ty dong (-67,8% YoY) so vdi murc
1.533 ty déng cua Q3/2025, dong thoi doanh thu tai chinh giam con 24 ty dong (Q3/2025: 292 ty dong).
Nguac lai, doanh thu cho vay margin dat 948 ty dong (+34,3% YoY) va la ngudn thu Ién nhat trong quy; doanh
thu tu doanh dat 529 ty dong (+20,7% YoY), mang vé 395 ty dong |ai gép. Chi phi quan ly & mirc 164 ty déng
(+47,8% YoY). Liy ké 9T/2026, doanh thu hoat dong dat 6.949 ty déng (+17,8% YoY) va LNTT dat 4.044 ty
doéng (+26,7% YoY), lan luot hoan thanh 60,4% va 70,3% ké hoach ndm. TCBS Research danh gia VCK dang
budc vao chu ky kém tich cuc, do tép khach hang nha dau tu ca nhan Ién chiu ap luc canh tranh khi cac
CTCK theo dudi xu hudng mién phi giao dich, thi phan méi gigi HOSE giam tir 17,05% trong Q3/2025 xudng
11,54% trong Q3/2026, di kém véi du ng margin suy giam (-18,2% QoQ).

Tong tai san dat 48.809 ty déng (+1,9% QoQ, +24,6% YoY). Du ng cho vay margin giam 18,2% QoQ vé 25.623
ty dong (+12,6% YoY), trong khi danh muc tai san tai chinh (FVTPL, AFS va HTM, gém ca HTM dai han) tang
lén 17.341 ty dong tir 11.960 ty dong cudi Q2/2026, chu yéu la chiing chi tién gui, trai phiéu va cac khoan
nam gilr dén ngay ddo han. Ng vay dat 15.708 ty dong (+0,4% QoQ, -35,6% YoY), gom 10.708 ty dong vay
ngan han va 5.000 ty dong trai phi€u dai han; chi phi |ai vay trong quy 215 ty dong (-18,0% YoY). Von chu s&
hiru tang 2,8% QoQ |én 32.074 ty dong.

PIEM CHIiNH

01 Margin la dong luc chinh du du ng gidam — Doanh thu cho vay margin dat 948 ty déng (+34,3% YoY),
chiém 45,7% doanh thu hoat dong. Loi suét cho vay 13,3%, cao hon 7,8 di€m % so véi lai vay binh quan
5,5%. Du ng cudi quy giam 18,2% QoQ vé 25.623 ty dong, chd yéu do thanh khoan thi trudng suy giam
khi tép khach hang tap trung vao nha dau tu cé nhan.

02 Thi phan mbi gidi giam nhiéu quy lién tiép — Thi phan mai gigi HOSE clia VCK giam quy thi hai lién tiép
xudng 11,54% trong Q3/2026, tir 15,32% & Q1/2026 va 17,05% & Q3/2025, mirc thap nhat trong 15 quy
gan nhat; VCK van gitr hang 1 nhung chi cao hon 0,45 diém % so vdi vi tri thir hai (11,09%). Doanh thu
moi gidi va luu ky giam 67,8% YoY vé 494 ty dong, bién |di gop con 6,9%.

03 Thu nhap tai chinh giam, chi phi 1ai vay giam — Doanh thu tai chinh dat 24 ty déng (-91,6% YoY) khi s&
du tién va tuong duong tién giam con 4.409 ty dong (30/09/2025: 8.678 ty dong). Chi phi 1ai vay giam
con 215ty dong (-18,0% YoY) nh& ng vay giam 35,6% YoY.

04 Hiéu qua kiém soat chi phi cai thién, mang ngan hang dau tu ghi nhan déng gép tré lai — CIR Iy k& 12
thang giam xudng 37,6% tir muc 46,4% cung ky. Doanh thu tu van va bao lanh phat hanh dat 61 ty déng,
trong d6 doanh thu bao Ianh phat hanh dat 60 ty dong, lan dau ghi nhan trong sdu quy gan nhat. Mang
ngan hang dau tu déng gop 3,9% lai gop hoat déng trong quy, cho thay dau hiéu phuc héi budc dau.

B Lgi nhuan truéc thué theo quy B Co cau doanh thu hoat dong theo quy
Ty déng - dudng = tdng trudng YoY (%) Ty dong - theo 5 mang kinh doanh
o +70,1% +68,4% +56,8%
+34,5% 21,9% ’

* -19,8% 2.708 2.367 2.519 2.354 2.076

67 1.395 1999 1.547 1.378 0o 1.724 1 1.012 643 o

- ;gz s -5 948 1.031 948

404 438 514 526 642 529
Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

@ Tudoanh @B Chovay margin @ Méigidi &luuky @ Tu van &bao lanh Khac
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PHAN 2 - Vi MO, THI TRUONG & NGANH CHUNG KHOAN Q3/2026
TECHCOMSECURITIES " Chuirng khoan VPS - VCK - Cap nhat KQKD Q3/2026

2. Vi mo, thi truong & nganh chirng khoan Q3/2026

2.1. Thé giéi: dia chinh tri cing thang, gia dau tang, cac NHTW Ién ting lai suat trd lai

Q3/2026 ching kién bién dong manh cuta gia nang luong, khién lam phat toan cau tang va budc nhiéu
NHTW Ién dao chiéu sang that chat. Xung dot My—Iran budc sang thang thir bay va leo thang tré lai tir dau
thang 9/2026, khién luu lugng tau qua eo bién Hormuz sut giam. Gia dau Brent dong cira ngay 30/09/2026 &
98,03 USD/thung va tang lén 110,74 USD/thung ngay 26/10/2026 (+13,0%).

m RuUi ro nguén cung nang lugng lan rdng — Bén canh xung dot tai viung Vinh, cac cudc tan cong vao nha may loc
dau cla Nga tiép tuc thu hep ngudn cung san phdm xang dau. Ngay 13/10/2026, mét tau container va mot tau
chd dau bi tdn cong khi di qua eo bién Hormuz; ngay 14/10/2026, luc luong Houthi tdn cong mét co sd cla
Saudi Aramco tai Dhahran. Trong tuan 19-23/10/2026, My phat tin hiéu c6 thé tiép tuc khéng kich Iran, trong
khi Houthi duy tri cac cubc tan cong vao Saudi Arabia.

m Cac NHTW Ién tang lai suat tré lai — Trong thang 9/2026, Fed tang 0,25 diém % lén 3,75%—4,00%, lan tang dau
tién ké tlr thang 7/2023; ECB téng lai suat tién guri 1én 2,50%, Ian tang thi hai trong ndm; BoJ néng lai suat muc
tiéu lén khoang 1,25%. BoE gitr nguyén 3,75% nhung cé 3/9 thanh vién bo phiéu téng.

m Tac dong t6i Viéet Nam — Gia ndng lugng cao lam tang ap luc lam phat nhap kh&u, con chénh léch 14i suat
USD-VND thu hep gay ap luc Ién ty gia va dong von ngoai. Day la bdi canh khién 13i suat trong nudc téang va
khoi ngoai duy tri ban rong trong quy (muc 2.3).

Quyét dinh l3i suat cia cac NHTW Ién trong thang 9/2026

Lai suat diéu hanh sau
quyét dinh

Ngan hang trung uong Ngay quyét dinh Quyét dinh

Lai suat quy lién bang

Cuc Du trit Lién bang My (Fed) 16/09/2026 Ting 0,25 diém % 3.75%-4,00%
Ngan hang Trung uong chau Au (ECB) 10/09/2026 Tang 0,25 diém % Lai suat tieén guri 2,50%
A s P = Lai suat qua dém muc tiéu
Ngan hang Trung uwong Nhéat Ban (BoJ) 18/09/2026 Tang Khoang 1,25%
Ngan hang Trung wong Anh (BoE) 17/09/2026 Gilr nguyén L&i suat co ban 3,75%

2.2. Trong nudc: tang trudng tang téc, mat bang lai suat tang

Kinh té trong nudc tang trudng nhanh hon, nhung lai suat ting theo xu huéng that chat toan cau. GDP
Q3/2026 tang 9,95% YoY, cao nhat trong ba quy dau nam, dua téng trudng 9T/2026 |én 9,01%; von FDI giai
ngan 9T/2026 dat 21,07 ty USD (+12,1% YoY). Lai suat huy dong ky han trén 12 thang binh quan thang
08/2026 & 6,85%/nam, cao hon 1,15 diém % so véi thang 12/2025 (FiinX).

B Lam phat tang — CPI binh quan Q3/2026 tang 4,80% YoY va CPI thang 9/2026 tang 5,08% YoY. Binh quéan
9T/2026, CPI tang 4,52% va lam phat co ban tang 4,26%.

m Chi phi von tang — Lai suat cho vay VND trung va dai han binh quan thang 08/2026 & 9,55%/nam, cao hon 1,70
diém % so véi thang 12/2025 (FiinX). NHNN gilr nguyén 13i suat diéu hanh trong 9T/2026.

2.3. Thi truong co phiéu: VN-Index diéu chinh, thanh khoan thap nhat sau quy

VN-Index giam trong Q3/2026, thanh khoan vé mirc thap nhat sau quy. VN-Index dong ctra ngay 30/09/2026
tai 1.768,62 diém, giam 4,9% so vdi cudi Q2/2026. Gia tri giao dich binh quan phién trén ba san (khdp Iénh va
thoa thuén) dat 18.626 ty déng, giam 22,7% QoQ va 57,7% YoY.
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TECHCOMSECURITIES " PHAN 2 - VI MO, THI TRUONG & NGANH CHUNG KHOAN Q3/2026

Chuirng khoan VPS - VCK - Cap nhat KQKD Q3/2026

Nang hang FTSE Russell cé hiéu luc — Tir 21/09/2026, Viét Nam chinh thirc thudc nhém thi trudng mai néi thir
cdp cla FTSE Russell. Co phiéu Viét Nam duoc dua vao ré chi sé qua bon dot (10%, 30%, 65% va 100% ty
trong), hoan tat vao thang 9/2027.

Khéi ngoai van ban rong — Nha dau tu nude ngoai ban rong 18.066 ty dong trén HOSE trong Q3/2026, thap hon
murc 48.452 ty dong cua Q2/2026. Riéng giai doan 21-30/09/2026, sau khi nang hang cé hiéu luc, khoi ngoai
van ban rong 4.447 ty déng.

Thanh khoan tang manh trong phién 21/10 nhung chua duy tri dugc da tang — Phién 21/10/2026, VN-Index
tang 2,8% lén 1.738,67 diém; gia tri giao dich trén ba san (khdp Iénh va thda thuan) dat 22.328 ty dong, cao hon
52% so véi binh quan nadm phién trude d6. Dén phién 26/10/2026, VN-Index dong ctra tai 1.763,55 diém (+1,4%
so véi ngay 21/10 va -0,3% so vaéi cudi Q3/2026); gia tri giao dich binh quan bén phién 21-26/10 dat 17.991 ty
dong, thap hon 3,4% so véi binh quan phién Q3/2026.

Dién bién VN-Index B Gia tri mua/ban rong cuta khéi ngoai trén HOSE
Diém - gid déng cta ngay, 01/04/2025-26/10/2026 Ty dong - theo quy, gém khdp Iénh va thoa thuan
1.950
. .
1.700 1.768, -13.908 18066
-26.699
-31.363
1.450
-48.452
\ -58.726
1.200
Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

2.4. Nganh chimg khoan: maéi gidi chiu ap luc, margin la diém tya

T

hanh khoan giam lam suy yéu nguén thu maoi gigi toan nganh, trong khi cho vay margin va danh muc thu

nhap cé dinh la diém tua lgi nhuan. Véi gia tri giao dich binh quan phién chi bang 42% cung ky, doanh thu

moi gidi cua cac CTCK trong Q3/2026 giam manh so vai nén cao cta Q3/2025.

Du ng margin & murc cao, chi phi vén tang — Du no cho vay cua cac CTCK dat 463.436 ty dong tai 30/09/2026
(+1,9% QoQ, +20,4% YoY), muic cao nhat ké tlr nam 2021, du téc d6 tang cham lai tr 7,3% QoQ trong Q2/2026
cuing xu huéng thanh khoan giam. Muoi CTCK I6n nhat chiém 59,7% téng du ng; VCK ding thi 5 véi 5,5%, sau
TCX, VPX, SSI va HCM. Nguon von cho vay chu yéu la vay ngan han ngan hang, nén i suat cao hon thu hep
chénh léch giira lgi suat cho vay va chi phi vén cuia cac CTCK.

Nang hang hé tro trung han — Lo trinh dua ¢6 phiéu vao ré FTSE dén thang 9/2027 hé trg thanh khoan cac quy
t&i, du khoi ngoai chua dao chiéu mua rong.

NHNN chi dao giam lai suat — Theo Coéng van s6 9736/NHNN-CSTT ngay 21/10/2026, NHNN yéu cau cac ngan
hang thuong mai gidm toi thi€u 0,5%/nam |3i suat tién guri binh quan cla céc giao dich phat sinh méi ky han tir
6 thang trd lén trong cac thang cudi nam 2026, dong thoi gidm |&i suat cho vay; truéc dé, Cong van sé
9608/NHNN-CSTT ngay 18/10/2026 dinh hudng giam 1,5-2%/nam |ai suat cho vay doi vdi linh vuc san xuat,
kinh doanh va linh vuc uu tién. Tinh dén 26/10/2026, 26 ngan hang da giam l&i sut huy dong, phé bién 0,5
diém %/nam & ky han tr 6 thang, trong dé nhém ngan hang thuong mai nha nudc giam lai suat tai quay. Mat
bang 13i suat thap hon giip gidm chi phi vén vay ngdn han cua cac CTCK va cé thé hé trg thanh khoan thi
truong cé phiéu trong cac quy tdi.
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B Gia tri giao dich binh quan phién theo quy
Ty déng/phién - 3 san, gém khdp Iénh va thoa thuan

44.029

35.005
29.509

24.278 24.084

39.566

31.607
26.860

22.026 22.215

Q2/25 Q3/25 Q4/25

HOSE

Q1/26
HNX @@ UPCoM

Q2/26

B Du ng cho vay cuia cac CTCK theo quy

18.626

17.234

Q3/26

Nghin ty déng - téng "Céc khoan cho vay" trén BCTC hop nhét

412,6 4238

384,8

304,7
281,9

249,1
227,7 2367
208,4
182,7
167,1
150,7

1253

Q1/ Q2/ Q3/ Q4 Qi/ Q2/ Q3/ Q4/ Q1/ Q2/ Q3/ Q4/ Q1/
23 23 23 23 24 24 24 24 25 25 25 25 26

4548 4634

Q2/ Q3/
26 26

M Gia tri giao dich binh quan phién theo thang

Nghin ty déng/phién - 3 san - T10/2026 tinh dén 26/10

38,6
36,8
33,9
31,8

253 259 26,3 26,4

20,0
0 194
I 187 17,7 175

T10/25 T11/25T12/25 T1/26 T2/26 T3/26 T4/26 T5/26 T6/26 T7/26 T8/26 T9/26 T10/26

m Thi phan du ng cho vay cua cac CTCK
% toéng du no cho vay cua cdc CTCK - 30/09/2026

TCX 11,8%

VPX 8,6%
Khéc 40,3%

463.436
ty déng

SS18,3%

HCM 6,3%

. VCK 5,5%

ACBS 4,9%
MASC 3,9%

VCBS 3,1%
MBS 3,6%
VCI 3,7%

m Du ng margin phan héa giira cac CTCK — Trong Q3/2026, du ng cho vay toan nganh tdng 8.631 ty déng, chu
yéu nho HDBS (+5.172 ty dong), TCX (+3.217 ty d6ng) va VCBS (+2.413 ty dong). Nguoc lai, VCK ghi nhan murc
giam manh nhat (-5.688 ty dong, -18,2% QoQ), tiép theo la SSI (-2.179 ty d6ng) va VIX (-1.516 ty déng). Loai trir
VCK, du ng cho vay cua cac CTCK con lai tang 3,4% QoQ, cho thay xu hudng mad réng du ng van dugc duy tri tai

phan Ién cac cong ty.

m Tép khach hang t6 chirc gitp on dinh du ng — DU gia tri giao dich binh quan phién giam 22,7% QoQ, du ng tai
céc CTCK c6 thé manh & phan khic khach hang t6 chirc van tuong doi 6n dinh, véi HCM dat 29.170 ty dong
(+0,5% QoQ) va VCI dat 17.308 ty dong (+0,9% QoQ). Nh& nhu céu giao dich va st dung don bay it nhay cam
hon véi bién dong thanh khoan, nhém CTCK nay duy tri du ng tot hon mét bang chung. Nguoc lai, tép khach
hang cta VCK chu yéu la nha dau tu ca nhan, khién du ng giam 18,2% QoQ trong bdi canh thanh khoan thi
truong suy yéu, kéo thir hang quy mé du ng clia VCK tir vi tri thir 4 xudng thir 5.
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TECHCOMSECURITIES " PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH

Chuirng khoan VPS - VCK - Cap nhat KQKD Q3/2026

3. Phan tich cac chi so tai chinh

3.1. Cho vay margin & nguén von

Du no margin giam theo thanh khoan thi truong, loi suat cho vay duy tri 6n dinh. Du no cho vay cudi
Q3/2026 dat 25.623 ty dong (-18,2% QoQ, +12,6% YoY), mang vé 948 ty dong doanh thu (+34,3% YoY, -8,0%
QoQ), chiém 45,7% doanh thu hoat dong.

m Loi suat cho vay duy tri 6n dinh — Lgi suat margin quy nam dat 13,3% trong Q3/2026, twong duong muc 13,4%

tai Q2/2026 va thap hon muc 14,1% tai Q3/2025. Doanh thu margin tdang 34,3% YoY chd yéu nho du ng binh
quan trong quy cao hon.

Du ng thu hep — Du ng giam 5.688 ty déng trong quy, chu yéu do thanh khoan thi truong suy yéu (muc 2.3),
trong bdi canh tép khach hang cua VPS tap trung vao nha dau tu ca nhan véi nhu cdu margin nhay cam theo
dién bién giao dich. Ty I& margin/VCSH giam con 0,80 [an tir 1,00 Ian.

Chi phi von tang nhe, bién lai thu hep — L&i vay binh quan tang lén 5,5% tir 5,1% trong Q2/2026, khién chénh
léch gitra lgi suat cho vay va chi phi von giam con 7,8 diém %, so vaéi 8,2 diém % quy trude. Ngubn von vay gom
5.000 ty déng trai phiéu dai han va 10.708 ty d6ng vay ngan han.

B Du ng margin & don bay margin/VCSH B Logi suat cho vay margin & lai vay binh quan
Cot: ty dong - dudng: lan % - quy ham tir so liéu quy
1,63 lan
1,36 lan 5
078 fan 1,01 lan 1,00 lan 0,80 an 14,1% 14,3%

13,5% 13,4% 13,3%
11,8%
30.407 3131

25.623
22.749 22.596

17.436

., 5,5%
4,9% 4,9% 4,9% 5.2% 51%

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

=@= Loisuatchovay margin  =@= L&ivay binh quan

3.2. Tu doanh & danh muc dau tuw

Doanh thu tu doanh tang so véi cung ky, lai gép giam so véi quy trudc do 16 tir tai san AFS. Doanh thu tu
doanh Q3/2026 dat 529 ty dong (+20,7% YoY, -17,7% QoQ), gom 378 ty dong lai tir tai san FVTPL (190 ty
dong lai ban va 187 ty déng c6 turc, tién 1ai), 109 ty dong lai tir cac khoan dau tu ndm gilr dén ngay déao han
(HTM) va 42 ty dong lai tir tai san san sang dé ban (AFS). Sau khi trir 134 ty dong 16 va chi phi lién quan, 13i
g6p mang dat 395 ty déng (+1,5% YoY, -35,0% QoQ).

Danh muc tap trung vao tai san thu nhap cé dinh — Cu6i Q3/2026, danh muc tai san tai chinh dat 17.341 ty
dong, gom chirng chi tién gtri va cong cu thi truong tién té 6.120 ty dong (35,3%), cac khoan HTM 5.306 ty dong
(30,6%), tréi phiéu AFS 4.488 ty dong (25,9%) va tréi phiéu FVTPL 1.394 ty d6ng; c6 phiéu va chirng chi quy chi
chiém 33 ty déng.

Lo tir tai san AFS lam giam lai gép — Trong quy, VCK ghi nhéan 88 ty dong 10 tir tai san AFS (Q2/2026: 10 ty
dong), trong khi 13i tir AFS giam con 42 ty dong (-56,2% QoQ). Day la nguyén nhan chinh khién 13i gop tu doanh
giam 35,0% QoQ.
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m it chiu tac dong tir bién dong gia c6 phiéu — Chénh léch danh gia lai tai sdn ghi nhan trong vén chu sé hitu &
murc -30 ty d6ng tai 30/09/2026 (thu nhap toan dién khac trong quy -26 ty dong), khong déng ké so véi von chi
s hitu 32.074 ty déng.

B Doanh thu & lai gop tu doanh theo quy B Co cau danh muc tai san tai chinh
Ty dong Ty déng - téng 15.930 — 17.341
642 e sasp &120
514 526 529 2969 5.306
456 4.488
438 428
404 373 389 395 3.666
1.403 1.394
. 39 33
Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 CCTG&CCtiente  TraiphisuFVTPL  CP&CCQFVTPL Tréi phigu AFS HTM
Doanh thu tw doanh @B L&i gop tu doanh 31/12/2025 @B 30/09/2026

Danh muc tai san tai chinh theo loai (ty dong)

Loai tai san 31/12/2025 30/06/2026 30/09/2026 o }23""‘;2 30 /gg /gggg
FVTPL - Chirng chi tién gtri & cong cu thi truong tién té  5.852 5.024 6.120 +268 35,3%
FVTPL - Tréi phiéu 1.403 1.398 1.394 9) 8,0%
FVTPL - C6 phiéu & ching chi quy 39 42 33 (6) 0,2%

Cong FVTPL 7.295 6.464 7.546 +252 43,5%

AFS - Trai phiéu 4.969 3.440 4.488 (481) 25,9%

HTM - Nam giir dén ngay déo han (gom dai han) 3.666 2.056 5.306 +1.640 30,6%

TONG DANH MUC 15.930 11.960 17.341 +1.411 100,0%

Doanh thu va lai gép tu doanh theo cau phan (ty déng)

Chi tiéu Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
Lai ban tai san FVTPL 93 179 272 206 247 190
Chénh léch tang danh gia lai FVTPL 28 45 3 1 11 1
CG tirc, tién Iai tir tai san FVTPL 139 92 134 186 223 187
Lai tir cac khoan HTM 145 124 92 76 66 109
Lai tir tai san AFS 0 0 13 58 96 42
Doanh thu tu doanh 404 438 514 526 642 529
L6 tir tai san FVTPL, HTM, AFS (16) (30) (65) (51) (16) (118)
Chi phi hoat dong tu doanh (15) (19) (21) (20) (18) (16)
Lai gop tu doanh 373 389 428 456 608 395

3.3. Moi gidgi & ap luc canh tranh phi

Thanh khoan giam va thi phan thu hep lam doanh thu méi giéi giam manh. Doanh thu maéi gidi va luu ky dat
494 ty dong (-67,8% YoY, -23,2% QoQ), trong khi chi phi ctia mang & murc 460 ty dong, dua bién Idi gdp xudng
6,9% tur 8,7% trong Q2/2026.
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m Thi phan moi gidi suy giam quy thd hai lién ti€p — DU duy tri vi tri dan dau thi phan méi gidéi HOSE trong
Q3/2026 & muc 11,54%, VCK tiép tuc ghi nhan thi phan thu hep 1,07 diém % QoQ va giam 5,51 diém % so vdi
muc dinh 17,05% tai Q3/2025. béng thoi, khoang cach véi cac ddi thd canh tranh ngay cang thu hep, khi thi
phan cta céng ty dirng thi hai va thi ba lan lugt dat 11,09% va 10,03%, cho thay ap luc canh tranh gia téng va
vi thé dan d4au cda VCK dang dan suy yéu.

m Gia tri giao dich qua VCK giam nhanh hon thi truéng — Gid tri giao dich c6 phiéu cua nha dau tu qua VCK dat
267.666 ty dong trong quy (-71,8% YoY), so véi muirc giam 57,7% YoY cua gia tri giao dich binh quén phién toan
thi truong (muc 2.3).

m Chi phi giam cham hon doanh thu — Chi phi mai gidi va luu ky giam 61,0% YoY, chdm hon mic giam 67,8% cua
doanh thu, khién bién lai gop giam t&r 23,0% tai Q3/2025 xudng 6,9%. Ty trong moi gisi trong doanh thu hoat
dong giam con 23,8% tlr 56,6% cung ky.

B Doanh thu moi gi6i & bién lai gop B Thi phan moi gigi HOSE cua VCK theo quy
Cot: ty dong - dudng: bién gép (%) % gid tri giao dich c6 phiéu & CCQ - Q3/2026 hang 1

23,0%
17,05%

030 1.012

759
643
494

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

3.4. Hiéu qua chi phi & kha nang sinh 16i

Hiéu qua chi phi tiép tuc cai thién, ROE thap hon cung ky do nén vén mé rong. CIR Iliy ké 12 thang giam
xudng 37,6% tir 46,4% cung ky va 41,7% tai Q2/2026. ROE 12 thang dat 18,5%, giam tr 20,4% cudi Q2/2026
va 27,8% tai Q3/2025. Chi phi quan ly trong quy & mic 164 ty dong (+47,8% YoY).

m CIR giam nh& chi phi mai giéi thap hon — CIR giam 8,8 diém % YoY, chu yéu do chi phi méi gigi giam theo quy
mo giao dich, trong khi thu nhap tr margin va tu doanh tang.

B ROE chiu tac dong tir nén von méi — Von chu sd hiru tang manh sau dot IPO va chao ban riéng lé trong
Q4/2025 (VCSH 13.927 — 28.835 ty dong), nén ROE thap hon cung ky du LNST 12 thang tang lén 4.247 ty dong
(Q3/2025: 3.400 ty dong). ROE cai thién phu thudc vao tdéc dé dua von vao cho vay margin.

B CIR liiy ké 12 thang B LNST theo quy & ROE liiy ké 12 thang
% - chi phi (ngoai tu doanh) / thu nhap HP thuén Cot: ty déng - duong: %

25,8% 27,8%

46,4%

45,5% -
1.127 1.104
1.014

894

703

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
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3.5. Pinh gia va so sanh

VCK giao dich 6 mirc dinh gia cao hon binh quan nganh trong béi canh trién vong ting truéng kém tich cuc.
Tai gia déng ctra ngay 26/10/2026, VCK cé P/E 15,9 [an va P/B 2,1 lan, cao hon muc binh quan nganh [an
luot 13,1 [an va 1,4 lan. ROE 12 thang dat 18,5% (tinh dén Q3/2026), so véi mirc 11,9% cua nganh (tinh dén
Q2/2026); tuy nhién, hiéu qua sinh |6i cao hon chua du loai bo rdi ro dinh gia trong bdi canh thi phan moi gidi
suy giam va két qua kinh doanh chiu ap luc.

B Quy mé tai san dimng thir 5 trong nhém — Tong tai san dat 48.809 ty dong tai ngay 30/09/2026.

m P/B cao thi hai trong nhém CTCK quy mé I6n — P/B 2,1 lan cao hon khoang 50% so véi binh quan nganh.
Trong nhém 10 CTCK cé téng tai san Ién nhat, P/B cta VCK chi thap hon HCM (2,3 lan), nhung cao hon SSI (1,5
lan; ROE 13,9%), cho thay murc dinh gia tuong ddi cao so vai cac doanh nghiép cling nganh.

m P/E du phéng duy tri & mirc cao — P/E 12 thang gan nhat dat 15,9 lan, dua trén LNST Iy ké 12 thang la 4.247 ty
dong. Véi LNST du phong lan luot dat 4.158 ty dong ndam 2026 va 4.347 ty dong nam 2027, P/E tuong tng &
muc 16,2 lan va 15,5 lan.

m Dinh gia thap hon mirc binh quan tir dau nam nhung trién vong van con nhiéu thach thirc — Trong giai doan
20/01/2026-26/10/2026, P/E va P/B binh quan cua VCK lan lugt dat 19,0 Ian va 2,5 |an, v4i mirc cao nhat
twong ing 25,8 lan va 3,2 lan vao ngay 08/04/2026. Du dinh gia hién tai da giam so véi miéc binh quéan giai
doan, LNST quy suy giam va thi phan méi gidi thu hep tiép tuc gay ap luc Ién trién vong tang trudng, khién du
dia tang gia trd nén kém hap dan néu két qua kinh doanh chua cai thién rd rét.

B P/E — Top 10 CTCK theo tong tai san B P/B — Top 10 CTCK theo tong tai san

Lan - 26/10/2026 - dudng dut: binh quan nganh 13,7 tai 20/10 L&n - 26/10/2026 - duong dut: binh quén nganh 1,4 tai 20/10

28,1 23
25,5 2,1
2,0
19,2
15
155 159 157 _ I | T I S 1,'4,__,22_
1,2

- __1_2:‘-_-11'6__—9_8__ - _ - - __12.'_7_- 09 1,0

TCX SS| VPX VND VCK HCM VeI VIX LPS MBS TCX SSI VPX VND VCK HCM Vel VIX LPS MBS
B P/E cua VCK theo ngay m P/B cua VCK theo ngay

Lan - 20/01-26/10/2026 - duong dut: binh quan giai doan Lan - 20/01-26/10/2026 - duong dut: binh quan giai doan

28,0 34

12,0 18
T2/26 T4/26 T6/26 T8/26 T10/26 T2/26 T4/26 T6/26 T8/26 T10/26
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4. Phu luc — So6 liéeu BCTC Q3/2026

Trich luoc BCDKT phéan loai & KQKD theo mang - don vi: ty dong

Bang can doi ké toan (ty dong)

Chi tiéu Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
Tién & tuong duong tien 5.154 8.678 8.681 6.162 3.360 4.409
Dau tw ngan han (FVTPL+HTM+AFS) 8.528 6.647 15.930 15.357 11.460 15.841

- Tai san FVTPL 2.528 3.681 7.295 9.346 6.464 7.546

« Ndm giir dén dao han (HTM) 6.000 2.966 3.666 2.296 1.556 3.806

- S&n sang dé ban (AFS) 0 0 4.969 3.715 3.440 4.488
Dau tu dai han 25 25 35 25 525 1.525
Cho vay margin 17.436 22.749 22.596 30.407 31.311 25.623
Phai thu 449 558 548 656 590 631
Tai san c6 dinh 391 398 428 407 420 408
Tai san khac 156 123 184 202 223 371
TONG TAI SAN 32.138 39.178 48.402 53.217 47.889 48.809
Ng vay & trai phiéu ngén han 13.431 19.139 12.924 16.808 10.639 10.708
No vay & trai phiéu dai han 5.100 5.235 5.000 5.000 5.000 5.000
Ng phai tra khac 806 877 1.643 1.312 1.044 1.026
TONG NQ PHAI TRA 19.337 25.251 19.567 23.120 16.683 16.734
Vén dieu lé 5.700 5.700 15.218 24.349 24.349 24.349
LN sau thué chua phan phéi 6.912 8.039 2.142 3.377 4.481 5.375
Vén khac 188 188 11.475 2.371 2.376 2.350
TONG VON CHU SO HOU 12.801 13.927 28.835 30.097 31.206 32.074

Két qua kinh doanh theo mang (ty dong)

Chi tiéu Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
DT tu doanh 404 438 514 526 642 529
DT cho vay margin 530 706 765 948 1.031 948
DT maoi gidi & luu ky 759 1.533 930 1.012 643 494
DT tu van & bao lanh phat hanh 5 3 125 0 0 61
DT khac 25 28 31 33 38 45
Téng doanh thu hoat dong 1.724 2.708 2.367 2.519 2.354 2.076
Chi phi hoat dong (669) (1.233) (890) (920) (627) (597)
Lai gop hoat dong 1.054 1.475 1.477 1.599 1.727 1.480
Doanh thu tai chinh 212 292 279 327 67 24
Chi phi tai chinh (265) (262) (262) (266) (241) (221)

* Trong d6: chi phi lai vay (258) (262) (261) (257) (241) (215)
Chi phi quan ly (123) 171) (221) (113) (174) (164)
Thu nhép khac rong 0 0 6 0 0 0
Lgi nhuan trudc thué 879 1.395 1.279 1.547 1.378 1.119
Loi nhuan sau thué 703 1.127 1.014 1.235 1.104 894

www.tchs.com.vn 10/12



TECHCOMSECURITIES €9
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Phu luc — Mo hinh tai chinh & du phéng theo nam -

2021-2030

Pon vi: ty dong (trir cdc dong ty 1€ 1an, %) - Cot 2026—-2030 la sé ' liéu du phong

Chi tiéu

S6 lugng ¢ phiéu (triéu)
P/E (Tan)

EPS (d6ng/cp)

P/B (fan)

BVPS (dong/cp)

ROE

Bién lgi nhuan gop

Bién lgi nhuan hoat dong
Bién lgi nhuan rong
Doanh thu / Tai san

Vay & trai phiéu / Vén CSH
(Vay - Tién) / Von CSH
LNTT / L&i vay (lan)
Doanh thu hoat dong
Téng trudng doanh thu
Loi nhuan truédc thué
LNST c6 dong cong ty me
Téng trudng lgi nhuan

Tién

Dau tu tai chinh & cho vay margin

Téng tai san

Vay ngan han

Vay & trai phiéu dai han
Téng vay

Téng ng

Vén chu s6 hiru

2021

2.434,9

327

3.212
12,5%
17,7%
14,8%

8,4%
04
1,95
1,09
14
9.518
+148,6%
997
797
+58,6%
6.676
16.960
26.857

15.221

15.222
19.036

7.820

2022

2.434,9

331

3.480
9,9%
20,1%
16,3%
9,6%
04
1,28
019
18
8.441
11,3%
1.012
806
+1,2%
9.191
9.921
20.225

10.840

10.841

11.750

8.475

www.tc

THUC HIEN
2023

2.434,9

274

3.693
7,6%
28,5%
23,1%
10,5%
03

1,43

6.374
-24,5%
834
667
17,2%
2.783
18.892
22.462
12.545
286
12.831
13.469

8.993

bs.com.vn

2024

2.434,9

1.034

4.666
247%
551%
48,3%
39,0%
0.2

1,61
1,46
55
6.466
+1,5%
3.154
2.519
+277,4%
1.733
27.642
30.368

18.329

18.329
19.005

11.363

2025
2.4349
21,3
1.469
2,6
11.842
17,8%
59,8%
53,3%
43,3%
0.2
0,62
0,32
4,5
8.261
+27,7%
4.471
3.579
+42,1%
8.681
38.526
48.402
12.924
5.000
17.924
19.567

28.835

2026
2.4349
16,2
1.709
2,0
13.551
13,5%
69,5%
62,9%
457%
02
0,53
039
55
9.097
+10,1%
5.202
4.158
+16,2%
4.409
44.593
51.363
12.337
5.000
17.337
18.364

32.999

DU PHONG - TCBS

2027
2.4349
15,5
1.785
18
15.336
12,4%
67,5%
60,9%
44,0%
02
0,56
0,44
54
9.840
+8,2%
5.434
4.347
+4,5%
4.409
49.023
59.215
15.843
5.000
20.843
21.869

37.346

2028 2029 2030

24349 24349 24349

14,2 13,0 11,9

1945 2132 2329
1,6 14 1,3
17.282 19.415 21.744
11,9% 11,6% 11,3%
677% 682%  68,6%
611% 61,6%  61,9%
439%  448%  457%
02 02 02

0,49 0,42 0,36

0,39 0,33 0,27

54 6,1 6,9
10.804 11.598 12.416
+9,8%  +7,3%  +7,1%
5.922 6.490 7.088
4738 5.192  5.670
+9,0%  +9,6%  +9,2%
4.409 4.409 4.409
53.151 57.051 61.320
63.734 68.088 72.835
15.623 14786 13.862
5.000 5.000 5.000
20.623 19.786 18.862
21.650 20.812 19.889
42.084 47.276 52.946
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TUYEN BO MIEN TRU TRACH NHIEM
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s6 119 Tran Duy Hung, Phuong Yén Hoa, Thanh pho Ha Noi |

Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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