TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN]

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham maéi kéo thanh khoan va von ngoai
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VN-Index du bao tiép cdn vung 1.900 - 2.000 trong 2026.
« Nén tang vi mo6 on dinh.
« DPinh gia thi trudng 3 muc hap dan.
¢ VN-Index tiép tuc xu hudng tang dua trén moé phong Monte Carlo

Thanh khoan thi truéng du bao tang 20%.
¢ SO luong tai khodn ma3 mdi tiép tuc tang.
« Hatang KRX ho trg khuéch dai thanh khoan.
« Dong vén sau ndng hang ho tré thanh khoan thi trudng.
« Khoi ngoai: tU ban rong 2025 dén ky vong mua rong 2026

DU nd cho vay margin du bao tang 40%.
« Nhu cadu margin gia tang cung da tang cua thi truéng.
« Nhiéu CTCK I8n dang tich cuc thuc hién/Ién k& hoach tdng von dé cling co
vi thé va ma rong guy mo.
« Du dia cho vay margin van con rat Idn

Thi truéng trai phiéu phuc héi & chuan héa.
« Khung phap ly chuyén thi trudng TPDN tU “hoang loan” sang “chuan
muC"
« Héthéng giao dich trai phiéu doanh nghiép riéng Ié bién TPDN tu “chg
OTC"” sang san tap trung c6 ha tang va d liéu minh bach
« Dinh hudng coi trai phiéu la kénh véon trung dai han chud dao.

Cac san pham méi gitup da dang héa ngudn thu va ndng cao thanh khoan thi
truéng

« Kéo dai thdi gian giao dich; T+0 va cd ché ban ching khoan chd vé

¢ San giao dich tai san sé

DU BAO 2026

VN-Index: 1.900 - 2.000 diém
Thanh khoan: +20% a

DU nd margin: +40% a

Tang trudng LNTT: +20% a

cO PHIEU NOI BAT

TCBS [KHA QUAN]
VPS [THEO DOI]
VPBANKS [THEO DOI]
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ﬁASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va von ngoai

n VN-Index du bao tiép can vung 1.900 - 2.000 trong 2026
1.1. Nén tang vi mo on dinh:

BOI CANH QUOC TE

(TIEP TUC CHU KY NGI LONG NHUNG CON NHIEU RUI RO BAT BINH)

» Tang trudng GDP thé gidi ¢é xu hudng cham lai, du bao quanh muc 3% (thap hdn mdc trung binh 27% cua giali doan 2000-2019 theo IMF).
My va Trung Quéc nhiéu kha nang tiép tuc duy tri lap trudng chinh sach tién té ndi long, ddng thdi trien khai thém cac gdi hé trd tai khoa,

+ Ap ldc nd céng gia ting tai nhidu quéc gia co thé han ché du dia diéu hanh va khién chu ky ndi long két thuc sdm hon ki vong.

» Thué quan tiép tuc la y&u té rui ro vi tinh bat dinh, du muc dé cang thang thuong rmai co dau higu giam. Tuy vay, kinh nghiém trong nam 2025
cho thay nén kinh té toan cau co kha nang chdng chiu tudng d46i tot trudc cac cu soc thudng mai.

CHINH SACH TIEN TE Vi MO VIET NAM CHINH SACH TAI KHOA

(TIEP DA TANG TOC TU MUC NEN 2025) (MO RONG/TRONG TAM)

(NGI LONG/HO TRO)

« L&l suit diéu hanh duy tri  muc Muc tiéu 2026: Ting trudng GDP 2 10%, CPI ting t6i da 4,5%: » Tang quy md van va uu tién dau
thap trong giai doan 2001 d&n - Tiép tuc duy tri trang thai ndi léng chinh sach tu cong
nay (3,0 — 4,5%) = - Pong luctang trudng chu yéu tif noi tai: dau tu céng va tiéu [+ - TiEp tuc mién giam thué&/phi/tien
» Theo dé, k¥ vong tang trudng dung noi dia _ thué dat, giam thué VAT, ndng
tin dung cao trong nam 2026 = Xuat nhap khau va dau tu FDI duy tri trign vong tang trudng thu nhap kha dung khi tang muc
(khodng 18-20%) nhd lgi thé vé chi phiva vai tro trong chudi cung Ung toan cau giam tri gia canh va ludng cd sd
¥
¥
* Tang trudng xuat khau du kien cham lai so vdi 2025 nhung van dat + Tang trudng ban le hang » K& hoach chi dau tu phat trién
khoang 13-14% YoY hda va tieéu dung du kign nam 2026 khoang 1,12 triéu ty
* Ty gia én dinh trong badi canh DXY ha nhiét va ky vong Fed ha 131 suat dat 10-12% Yo¥ trong maoi déng, tang 41,6% YoY, du kign gial
» 2 yeu td trén giup ky vong FDI thuc hién tang khoang 9-10% YoY trudng ndi long. ngan dat khoang 80% ké hoach
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN]

Nang hang va san pham madi kéo thanh khoan va vén ngoai

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

n VN-Index du bao tiép can vung 1.900 - 2.000 trong 2026
1.2. Pinh gia thi trudng 8 muc hap dan:
P/E VN-Index thap hon dang ké so véi giai doan 2021, véi gia dinh Igi nhuén

toan thi truéng tang trudng 15% YoY trong nam 2026, VN-Index hién dang
giao dich véi muc P/E forward 2026F la 12,9 lan
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P/B VN-Index van dong quanh muc binh quan 5 nam va thap hon dang
ké so véi cac chu ky bom tién khac trong qua khu
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN]

Nang hang va san pham madi kéo thanh khoan va von ngoai

n VN-Index du bao tiép can vung 1.900 - 2.000 trong 2026

1.3. VN-Index tiép tuc xu hudng tang dua trén mé phong Monte Carlo:

Histogram VN-Index cudi 2026 (m6 phong)

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

@a trén két qua moé phoéng Monte Carlo, muc
MGUQC xac dinh la giad tri trung vi cda phan phoi
VN-Index cudi nam 2026, ham y xac suat tusng doi
cao dé chi s6 tiem can vung [BeleloErXeleTo M. =14y
trong kich ban cd sa.

K&t qua nay dudc clng co bdi kiem dinh hindcast giai
doan 2021-2025, khi VN-Index thuc te nam trong dai
du bao cua md hmh khoang va thanh

khoan khdép | , qua doé cho phép s dung
Mo hinh nhu Mot tham chleu dinh lucng hop ly, du
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Hindcast — £6 phi mé hinh
Nim | VN-Index p5 p95 | Hitldx | KLGD pS(M) p95(M) Hit Vol
2021 1498 750 1795 v 72165 81.70 45532
2022 1007 1120 601 X 624.34 121.45 734143 v
2023 1130 558 1550 v 704.01 142.36 813068 v
2024 1267 716 1814 v 601.03 163.52 04440 v
2025 1732 866 01 v 986.09 176.93 10622.64
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ﬁASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va vén ngoai

n Thanh khoan thi truéng du bao tang 20%

S6 lugng tai khoan maé mdi lién tuc tang nhé bodi canh kinh té vi moé 6n dinh va ky vong dong von ngoai dé vao thi truéng sau ndng hang, tinh

dén hét thang 10 thi truéng ching khoan cé hon tai khoan
S6 ludng tai khoan maé madi theo thang S6 ludng tai khoan maé maéi theo nam (triéu)
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN]

Nang hang va san pham madi kéo thanh khoan va vén ngoai

n Thanh khoan thi truéng du bao tang 20%

HE THONG cU HE THONG KRX

Thanh khoan thi truéng cai thién sau khi KRX di vao van hanh tu thang 5/2025, bén canh
dé la ky vong nha dau tu vé cac san pham mdi sau khi KRX chinh thdc cdn hanh

Ha tang rdirac gilta HOSE -  Nén tang CNTT déng bd cho 1,000,000 981,766
HNX - VSDC, két n6i chua toan thi trudng (HOSE — HNX -
dong bo. VSDQ).
800,000
Nang luc xtf ly [énh han ché, Nang luc xd ly 1énh vugt troi,
dé nghén khi thanh khoan  thiét k& cho thanh khoan In
Cao. hdn nhiéu lan. 600,000
Chd yéu hé trg chu ky thanh  Tao nén tang cho T+0, T+1, ban 398,309
todn T+2, it du dia cho san khéng cé bao ddm, quyén 400,000
pham madi. chon...
. . 200,000 61,47
It loai 1énh, khung gid giao 212 @) el LEni, )ilng) gie
. . . ~ giao dich linh hoat (thoa
dich linh hoat con han ché. A 2
thuan, 16 le, sau gid...).
O
; < N sl e 1 4o TR S B (o SR W ¢, B ) BN @ TR AN G PR N PRI SN P SRS A (o SR R Je) BN Q)
C3 ché& bu trl, quan trirdiro  Ap dung méd hinh déi tac bu e WS o PRRSERSRPSRSINT ,LV’\WV'\@'O s O SIS O P rf?:\
chua theo chuan quéc té trd trung tdm (CCP), quan tri q/Oq’,l/Oq’ fl/Oq’,]/Qq/ q/oq, ”Loq/ q/ofl, q/oq’ qu, q,Oq’ D AR D q/ofl, q/Oq’,l/Oq’ ,]/Oq’ ,]/Oq’ ,1/0(1’ q/ofl/ ,19/1’ A

MJ3i Nnhat.
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ﬁASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va vén ngoai

n Thanh khoan thi truéng du bao tang 20%

2.3. Dong von sau ndng hang ho trg thanh khoan thi truéng

FTSE Russell nang hang Viét Nam WB uéc tinh dong von 25-30 ty
Ién Secondary Emerging Market USD néu dudc nang hang day du
03/2026
¢ ¢ @ _/
08/10/2025 2026-2030

Ra soat gilta ky, cung co6 tiéu
chi nang hang

25-30ty USD
cho dén 2030

Hién dang c6 491 quy dau tw vé&i tdng quy
mo 956 ty USD dang dau tw vao TTCK mai
ndi theo xép hang cia MSCI va FTSE, bao

Quy mo thi
trwong chirng
khodn Viét Nam
sau nang hang
265 - 270 ty USD

Quy mo thi
trwro'ng chirng
khoan Viét Nam
hién tai
240 ty USD

Dong von sau nang hang

gom:

« 180 quy ETF (quy md 421 ty USD)

* 311 quj mo c6 thdéng tin (quy méd Theo World Bank
533 ty USD)
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CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va von ngoai

n Thanh khoan thi truéng du bao tang 20%

2.4. Khoi ngoai: tU ban rong 2025 dén ky vong mua rong 2026

Khoéi ngoai ban rong hon 153.581 ty dong tu dau nam 2025 K Dong von ngoai giam t)’/\
(+59% yoy)... tuy nhién c6 dau hiéu cham lai ti thang 9 va mua trong chau A, tdng phan
rong trd lai ti dau thang 12 bé sang MY, tao dp luc
mm Mua/ban rong khéi ngoai — Luy ké ti dau nam N canh tranh von cho EM. Y 2026
1,081 8,736 4,468 @ @ >

H B (81)

8) (12,416)

(9:309) (14 219)

— |
2025
I I (4009 KNhié‘u yéu t6 thuan Igi hon cm
)

(25366 dong vén quay tré lai Chau A,

) cu thé: tdng trudng GDP duy tri

4%, dinh gid hap dan, USD ha
nhiét.

« Viét Nam la case dac biét khi
dugc FTSE Russell nang hang
lén EM. Két hdp dinh gid con
hap dan, EPS tang trudng toét,
chung tdéi ky vong 2026 sé la

\\dié’m d3o chiéu mua rong. /
(153,581)

Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ;a‘ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va von ngoai

n DU nd cho vay margin du bao tang 40%

3.1. Nhu cau margin gia tang cung da tang cua thi trueng:

%Margin va %VN-Index theo quy %Margin hang quy (Y) cé méi tuong quan clung
chiéu véi %VN-Index hang quy (X)
theo phuong trinh Y=0.05+1.02X
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ;a‘ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va vén ngoai

n DU nd cho vay margin du bao tang 40%
3.2. Nhiéu CTCK Ién dang tich cuc thuc hién/lén ké hoach tang véon dé cung cd vi thé va ma rong quy mo:
VCSH 6 CTCK I8n tang thém ~49.000 ty dong (sau ké hoach/két qua tang von gan day), chiém ~30%
quy mo cho vay margin tai Q3.25

B VCSH dau nam % VCSH tang thém (K& hoach/Ké&t qua tdng vén gan day)

26,297 26,827

17,404

N
~
W
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ;a‘ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va vén ngoai

n DU nd cho vay margin du bao tang 40%

3.3. Du dia cho vay margin van con rat I1én:

Ty Ié cho vay margin/VCSH Q3.25 cua 20 Mot vai CTCK cé ty Ié cho vay margin/VCSH cham ngudng
CTCK top dau é muc 1,3 lan (thap hon ngudéng quy dinh déu da tang von/ké hoach tang vén trong nam 2025

2 lan theo quy dinh) B Cho vay margin Q3.25 « Cho vay margin/VCSH Q3.25
mmCho vay margin  ——Cho vay margin/VCSH

350,000 13 1.4 BB
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150,000 0.6 0.8
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN]

Nang hang va san pham madi kéo thanh khoan va vén ngoai

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Thi truéng trai phiéu phuc héi & chuan héa

Nghi dinh 08/2023/ND-CP Nghi dinh 08/2023/ND-CP Théng tu 30/2023/TT-BTC

Siét dieu kién NPT chuyén nghiép;
tang yéu cau cong bd théng tin;
hudng tdi bat bubdc xép hang tin
nhiém cho cac dot I8n/ky han dai.

Cho phép dam phan gia han toéi da
2 nam; cho phép tra goc/lai bang tai
san khac néu trai chd dong y; tam
ngung Mot s6 quy dinh gay sbéc cua
NP 65.

Hudng dan chi tiét dang ky, luu ky,
chuyén nhugng, thanh toan; té
chiic giao dich TPDN riéng lé trén
hé thong tap trung.

Tac dong Nang chuan chat luong phat hanh;

gidm rui ro thoéng tin bat déi xdng;
gidm xac suat “v3 tran” kiéu 2022.

tdi thi
trucong
TPDN

Co ché “cau gio cé kiém soat” dé
xU ly tradi phiéu c0; gidm nguy cd
default day chuyén trong BDS,
Nnhém phat hanh I&n.

Chuan héa van hanh; rat TPDN
khoi “chg OTC", dua vao hé théng cé
bu tru, gidm rui ro doi tac, chuan
héa dU liéu gia.

Chi phi von dai han gidm dan; ROE cai
thién; ho tro P/B re-rating cho Ngan
hang - Chung khoan - BbS.

Hamy cho
co phiéu

Tail risk giam tu 2024-2025; dinh
gida Ngan hang - Chung khoan -
BDS bdt bién dong soc, tao nén 6n
dinh cho 2026.

ASEANSC RESEARCH

CTCK c6 mang IB, mdi gidi, luu ky
trai phiéu hudng Igi tU fee recurring,
gilup chat ludng Igi nhuan 2026-
2030 6n dinh hon.



TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ;a‘ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Nang hang va san pham madi kéo thanh khoan va vén ngoai

Thi trudng trai phiéu phuc hdi & chuan héa

4.2. Hé thong giao dich trai phiéu doanh nghiép riéng lé bién TPDN tU “chgd OTC” sang san tap trung c6 ha tang va di liéu minh bach

S6 ludng té chiic phat hanh va ma trai phiéu Gia tri dang ky giao dich va thanh khoan trai phiéu
lién tuc tang... cho thay trai phiéu da dudc tap trung hoa doanh nghiép riéng lé trén san tang téc manh... cho
Ién hé thong thay tinh minh bach ngay cang dudc cai thién
mm 70 chUc phat hanh  ——Ma trdi phiéu doanh nghiép mmTONg giad tri dang ky giao dich  —=Thanh khoan (ty dong/phién)
1,600 908 1,000 1,200,000 1109059 5000
900 4,500
1,400 1,467 4553
goo 000000 4,093 4,000
1,200
700 800.000 3,500
1,000 / 997 £00 706,236 2 000
887 617,610 '
800 500 600,000 2,500
600 400 00,000 2,000
300 ' 1,500
400
200 200,000 1,000
200 100 9,060 500
251
17.23 T12.23 T6.24 T11.25 17.23 T12.23 T6.24 T11.25

“Dit liéu gia - Igi suat - khoi ludng dudc cong bd tap trung, tra clu theo tung ma trén cbonds.hnx.vn”
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] :“ASEANSECURITIES

Nang hang va san pham madi kéo thanh khoan va vén ngoai

Thi trudng trai phiéu phuc hdi & chuan héa

4.3. PDinh hudng coi trai phiéu la kénh vén trung dai han chu dao

Theo Chién lugc tai chinh va Chién lugc phat trién thi truédng ching khoan dén nam 2030, dé dat dudc
cac muc tiéu dé ra, tong du ng thi truéng trai phiéu/GDP can tang thém khoang 25 diém% so véi muc
hién tai
B TOoNng du ng trdi phiéu/GDP  mTPDN /GDP

+25 diém %

32.80%

9.80%

T9/2025 (thuc té)

ASEANSC RESEARCH TRANG 14
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TRIEN VONG NGANH CHUNG KHOAN 2026 [KHA QUAN] ﬁASEANSECURITlES

Nang hang va san pham madi kéo thanh khoan va vén ngoai

B Ky vong cac san pham mdéi giup da dang héa nguon thu va nang cao thanh khoan thi truéng

Kéo dai thdi gian giao dich T+0 va cd ché ban ching khoan chg vé

Hién tai, thdi gian giao dich khdp |énh Nghiép vu T+0 (giao dich trong ngay, cho phép
lién tuc trén HoSE la 225 phut (tu 9:1-5 - ban ching khoan di mua ngay trong cung mét
11:30 va 13:00 - 14:30), cOng thém phien ngay giao dich) 13 san pham cét 16i di kém véi hé
ATO/ATC. Néu bo phién nghi trua (11:30 thdng KRX. Tac déng chinh cla nd 1a ting téc do
- 13:00) va keo dai dén 15:00 hoac xa guay vong von va gia tang thanh khoan, tu dé anh
hon, tong thai gian giao dich co the hudng truc tiép dén cac mang doanh thu chinh cla
tang dang keé. CTCK

« Dua trén kinh nghiém cuia cac thi trudéng da trién

Theo kinh nghiém cua cac thi trudng khai T+0 (vi du: Han Quéc, Pai Loan), thanh khoan
khu vuc khi diéu chinh tang thdi gian cé6 thé tdang 20% dén 40% sau khi dp dung
giao dich, thanh khoan thudng tang nghiép vu nay.
. gn trudng tu 15% dén 25% so V43 trudc khi « Du nd cho vay ky quy cé thé tang thém 15% - 25%
Tac dong . ) : . e b A
S5 TT ap dung, ngay ca khi khéng cé san trong nam dau tién.
tdl CK Py 7y ~ 2 P P 2 2 7.
pham mgdi. « Dua trén ty trong déng goép cua mang phai

sinh/sdn pham mdi tai cac thi trudng phat trién,
mang ban khdng cé thé chiém 5% - 10% tong
doanh thu hoat dong cua CTCK sau 2-3 nam
trién khai.
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Nang hang va san pham madi kéo thanh khoan va vén ngoai
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B Ky vong cac san pham mdéi giup da dang héa nguon thu va nang cao thanh khoan thi truéng

Quy mo pool tai san s6 cua ngudi Viét - Nén tang fee pool cho CTCK

Tai san sé: 3 truc tac dong chinh Ién doanh thu CTCK

Thém ngudn doanh
thu tU phi giao dich,
tu van token hda, san
phdm tai s3n so.
Pong gbép

doanh thu
nganh trong kich ban
C3 s3.
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Nhém CTCK sd hiu
san/ gép vén s8m cb

thé tang thém
i doanh thu

dén 2030.

Tang ty trong thu
nhap phi, giam I1é&
thuéc margin & tu
doanh.

Viéc cac CTCK Ié8n cam két von hang tram ty dong cho mang tai san s6
cho thay day khong con la “thd nghiém chién lugc”, ma la hudng di dai
han, ky vong tao thém mot tru cot doanh thu madi

Tén cong ty

CTCP Cong nghé Tai san so6
Tién Phong
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VIXEX

Vimexchange

TCEX

Dolphinex

CTCP Céng nghé so6 SSI
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TCBS - 3 mii nhon Margin, Pau tu & IB

DU bao LNTT 2026 cua TCBS tang 27% YoY, dugc déng
gop chinh bdi 3 mang: Margin (chiém 40%), Pau tu
(chiém 36%) va IB (chiém 18%).

¢ MOi gidi: Lgi nhuan udc tinh tang 21% YoY (chiém 6%
LNTT), nhda: (i) gid dinh thanh khoan 2026 tang 20%,
NnhS Mat bang |&i suat thap va dong tién nha dau tu ca
nhan quay lai kénh cb phiéu; (i) thi phan mbi gidi ma
rong (>8%), nha hé sinh thai TClinvest & khach hang tu
TCB; (iii) TCBS khong dua phi co phiéu, tap trung vao
san pham phi cao hon.

« Margin: Lgi nhuan udc tinh tang 25% YoY (chiém 40%
LNTT), nhda: (i) du ng margin tang thém ~25% tU nén rat
cao Nh3 thanh khodn thi trudng tét; (i) chi phi vén ré
tU TCB va von chu sau IPO gilup gil spread on dinh.

« Pau tu: Ldi nhuan udc tinh tang 31% YoY, chiém (36%
LNTT), nha: (i) danh muc trai phiéu doanh nghiép tang
kha (+30%) Nnhd hgudn von phan bo tu IPO (7.560 ty); (ii)
hudng Igi tu thi trudng TPDN phuc hoi.

* IB: Lgi nhuan udc tinh tang 20% YoY (chiém 18% LNTT),
Nhda: (i) gia tri phat hanh TPDN toan thi trudng tang
kha (+20%); (ii) TCBS tiép tuc git thi phan I8n & cac deal
chat lugng; (iii) tdn dung nén tang phan phai trai phiéu
manh va nhu cau huy dong vén dai han ngoai hé
théng ngan hang; (iv) hudng Igi tu lan séng phat
hanh/IPO va M&A.

TRIEN VONG 2026
VPS - Margin tiép tuc la dong luc chinh

Du bao LNTT 2026 cua VPS tang 26% YoY, dudc déong
goép chinh bdi 3 mang: Margin (chiém 65%), Moi gidi
(chiém 14%), va Pau tu (chiém 15%).

« MGi gidi: Ldi nhuan udc tinh tang 19% YoY (chiém 14%
LNTT), nhd: (i) thanh khoan thi trudng du bdo tang 20%,
chu yéu dén tU nha dau tu cd nhan, gilp vong quay
mMargin va tan suat giao dich trén nén khach hang rat
rong cla VPS tiép tuc tang; (ii) gitt viing vi tri s6 1 thi
phan Mmoi gidi (~17%) Nhd doi ngl Mmo gidi & CTV; (iii)
nén tang SmartOne/SmartPro tdng thdi gian online va
tan suat giao dich cua khach.

* Margin: Lgi nhuan udc tinh tang 48% YoY (chiém
khoang 65% LNTT), nhd: (i) quy mo6 cho vay margin

tang manh (+48%) sau IPO; (ii) du dia tang room
margin I8n trong boi canh 1ai suat thap va nhu cau don
bay cao.

« Pau tu: Ldi nhudn udc tinh tang 9% YoY (chiém
khoang 15% LNTT), nhd: (i) gia tang quy md danh muc
FVTPL/AFS; (i) hudng Igi tu thi trudng TPDN phuc hai.

« IB: Lgi nhudn udc tinh tang 100% YoY (chiém 0,3%
LNTT), nha: (i) nha lan song phat hanh c6 phiéu, trai
phiéu va tu van IPO (bao gobm chinh thucng vu IPO
VPS va cac CTCK/ngan hang khac); (ii) tdn dung vi thé
broker s6 1dé ma rong dich vu ngan hang dau tu.

VPBanks - M3 rong Margin & Pau tu

Du bao LNTT 2026 cia VPBanks tang 16% YoY, dugc
dong gdép chinh bdi 3 mang: Pau tu (chiém 33%), Margin
(chiém 40%), va IB (chiém 27%).

¢ MGi gidi: Lgi nhuan udc tinh tang 20% YoY (chiém
0,3% LNTT), nhda: (i) gid dinh thanh khoan thi truéng
ching khodn ti€ép tuc tdng kha (+20% YoY), ho trc bai
Moi trudng vi mo kha quan; (ii) thi phan mobi gidi ma
rong nhd tdn dung tot hé sinh thai khach hang
VPBank va nén tang NEO Invest dé kéo volume, nhung
phi thdp dé canh tranh khién bién Igi nhuan khoéng
qua day.

« Margin: Lgi nhuan udc tinh tang 32% YoY (chiém 40%
LNTT), nhd ngudn vén huy déng sau IPO dudc bom
cho mang margin, gitdp VPBankS co6 du dia tang du ng
(+32%) va van gill dugc 1ai suat canh tranh.

« Pau tu: Ldi nhuan udc tinh tang 24% YoY (chiém 33%
LNTT), nhda: (i) 30% von IPO phan bé cho danh muc trai
phiéu & c6 phiéu (+17%), (i) hudng Igi tU hoi phuc thi
trudng trai phiéu doanh nghiép.

* IB: Lgi nhuan udc tinh tang 1% YoY (chiém 27% LNTT),
sau nam 2025 dinh cao phi tu van, du vay: (i) VPBanks
ti€p tuc hudng Igi tU Nnhu cau phat hanh trai phiéu, IPO
va M&A trong bdi canh thi trudng von ma rong; (ii) két
hop data va quan hé khach hang td ngan hang me dé
gia tang cross-sell dich vu tu van.

ASEANSC RESEARCH
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Bang cham diém cac dong luc tang trudng chinh cho tung cong ty

Thanh khoan & méi gidi TPDN & IB Tai san s6 Wealthtech Tong diém (50)

TCBS 10 10 10 10 10 50
SSi 10 10 8 10 8 46
VPS 10 10 7 8 9 4Ly
VPBankS 8 9 8 8 9 42
HCM 8 8 8 6 7 37
MBS 8 8 6 8 7 37
VCI 8 8 8 6 6 36

ASEANSC RESEARCH




ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

- NHA PAU TU VUI LONG M& TAI KHOAN TAlI CONG TY CHUNG KHOAN ASEAN DE XEM BAO CAO PAY DU.

- NHA PAU TU CO THE THAM GIA NHOM TU VAN ZALO TAl: l'if';,.-ﬁ':@
I !.'- l l [ ] .l”

a&mﬂé' i}

Md Zalo, bAm quét QR dé quét va
xem trén dién thoai

- NHA PAU TU CO THE TRUY CAP TRUNG TAM DU LIEU & PHAN TiCH THI TRUO'NG TAL:

Trung tam Dir liéu & Phan tich thi truong

NEN TANG PHAN TiCH manh mé cho phép dua ra quyét dinh chinh xac, kip thai va hiéu qua

7.45]0.59%

5 i ‘:;_’ i 4 uelhl iNg 4O vao ngann I
‘ | HANG CONG NGHIEP
A. | HANG CA NHAN

M3 CP dang duoc mua chi | SAN XUAT THUC PHAM
dong rong nhigu nhat? ‘

SHG, SID, SJM, SJG, SIV

1274.75

7.45 (0.59%) -



https://research.aseansc.com.vn/

THONG TIN LIEN HE
Cong ty C6 phan ching khoan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cdo nay bao gém cac nhan dinh chud quan va dua trén nguon théng tin tin cay va co sé phan tich chi tiét, can trong. ASEANSC khong dam bao su
chinh xac va day du cla cac ngudn thong tin nay déng thai ban bao cdo nay dudc chuan bi cho muc dich duy nhat |a cung cap théng tin va khéng nham
dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bdo cdo nay nhu mdt ngudn tham khao khi dua ra quyét
dinh va phai chiu toan b6 trach nhiém doi véi quyét dinh ciia chinh minh. Cac quan diém va udc tinh trong danh gia cua chung téi cé gia tri dén ngay ra
bdo cdo va cé thé thay déi ma khéng can bao cdo trudc. Ban bao cdo nay dugc giti ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sta doi trong

bat ky trudng hgdp nao ma khéng cé su dong y cua ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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