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ﬁ I. TONG QUAN — CAC DAU MOC QUAN TRONG

TCBS: Hanh trinh din dau thj trwong Wealthtech VPBanks: Hanh trinh xay nén tang va khang dinh vi thé

VPS: Hanh trinh tré thanh sé 1 méi gidi ban lé

1. Kién tao nén tang (2022)

* Mua lai chitng khodn ASC

e Tangvon diéu |é 1én 8.920 ty dong

¢ PGitén thanh CTCP Chirng khodn VPBank
+ Ra mat &ng dung giao dich NEO Invest

1. Thanh 1ap (2008)
* 2008: TCBS duwoc thanh lap; vén diéu 1é 300 ty;
Techcombank nim 100% vén.

1. Thanh lap (2006)
* 2006: VPBS duwoc thanh |ap (tién than cta VPS);
thudc hé sinh thai VPBANK.

2. Mé& rong quy moé (2015 — 2020)
* 2015: Tach khéi VPBank
+ 2018: M& rong hién dién; ra mat SmartOne; xay
do6i ngli CNTT noi bo.
» 2019: PGi nhan dién thanh VPS; ra mat SmartPro
+ 2020: DAn dau thi phan HNX/UPCoM/phai sinh
(Q4); tién phong eKYC trudc Covid.

2. Nén méng trai phiéu doanh nghiép
(2009 - 2014)
* 2014: D3n dau tu van phat hanh va maéi gidi trai phiéu
trén HOSE; ra mat iBond (mang ban Ié trdi phiéu qua
hé sinh thai Techcombank);

2. Kién toan t6 chirc (2023)
e Tangvon diéu |é 1én 15.000 ty déng
* Kién toan trung tdm phan tich, quan tri rdi ro, trung
tam san pham, IB; Xay dwng lwc lwvong ban va cac
B kénh ban
3. Pinh vi va viron 1én dan dau Wealthtech Cé gidy phép phat hanh chirng quyén
(2015 - 2024)
* 2016 — 2017 - 2018: Ra mat Robot-advisor; Ra méat
iWealth Pro; Chuyén thanh CTCP.
2020 — 2021 - 2023: Trién khai eKYC m& tai khoan
truc tuyén; Mé phai sinh iFuture trén TClnvest;
iCopy; Ap dung Zero Fee.

3. Giir virng thi phan sé 1 moi gi¢i chirng khoan
HOSE/HNX/UPCoM & phai sinh (2021 - 2024)

3. Tang trwdng kinh doanh (2024)

»  Ra mat chirng khodn phai sinh

e Thuc day ting trvdng margin, moi gidi, I1B; Xay dung
chubi gid tri ngan hang dau tw; Nang cap nén tang
4. IPO va muc tiéu gilr virng vi thé sd 1 trong giao dich théng minh
mang moi gidi ban |é (2025 tré& di)

* 17/11/2025: IPO thanh cong

* Du kién thang 12/2025: Niém yét HOSE (ma VCK).

4. IPO va muc tiéu tré thanh hé sinh thai dau tw
s0 dan dau (2025 tré di)

* 12/11/2025: IPO thanh cong

e Du kién thang 12/2025: Niém yét HOSE (ma VPX).

4. IPO va muc tiéu viro'n tam khu vuc (2025 tré di)
* 18/09/2025: IPO thanh cong
. 21/10/2025: Niém y&t HOSE (m3 TCX).

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop Trang 2



": I. TONG QUAN - CO' CAU s& HU'U

VPS: Co cau phan tén - Khéng cé ngan hang dirng sau VPBanks: Co’ ciu s& hiru tip trung - Hé sinh thai VPBank

TCBS: Co’ cau s& hiru tip trung - Hé sinh thai Techcombank

CO CAU cO DONG TCBS SAU IPO CO CAU cO DONG VPS SAU IPO CO CAU cO DONG VPBANKS SAU IPO

VPBANK

Diing
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Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop Trang 3



ﬁ Il. CAC MANG KINH DOANH CHiNH

Co ciau doanh thu 9T.2025 ctia TCBS Co cau doanh thu 9T.2025 cta VPS Co cau doanh thu 9T.2025 cda VPBanks

93% doanh thu dén tir

91% doanh thu dén tir

89% doanh thu dén tur
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| N I |
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| i I |
| .
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Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop Trang 4



Y4 1I. CAC MANG KINH DOANH CHiNH

Méi gid'i

VPS vuot trdi vé doanh thu va thi phan
Méi giéi, TCBS nai trdi vé bién LNG...

Thi phan

TCBS o TOP3
VPS Y, TOP 1
VPBS % >TOP 10
Doanh thu

TCBS TOP7
VPS G, TOP 1
VPBS '/ >TOP 10
Tai khodn

TCBS w7707 >1,2tr
VPS G 51,6t
VPBS % >1,0tr

Bién lgi nhuan gop

TCBS w777 60%
VPS s 20%
VPBS 1%

n Margin

TCBS dan dau ve doanh thu va quy
md cho vay, véi du dia con rat lon...

Doanh thu

TCBS 7 TOP1
VPS Y, TOP 3
VPBS 77 TOP 6

Quy mo cho vay margin

TCBS /0777 TOP1
VPS s TOP 4
VPBS % TOP 3

Loi suat cho vay

TCBS G 10,5%
VPS IS, 12,5%

VPBS 70 8,6%
Ty lé cho vay margin/VCSH

TCBS /77 1,0x
VPS G 1,6x
VPBS 0 1,3x

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop

n Pau tw

TCBS chiém wu thé vé loi nhuan va
quy moé dau tu..

Loi nhuan

TCBS i TOP 2

VPS s TOP 7
VPBS S ToP 4
Quy mé dau tw

TCBS 7 TOP 2
VPS A TOP 16
VPBS G TOP 4

Ty suét sinh l&i

TCBS A 16,9%
VPS VIS, 17,2%
VPBS IAIIAIA I, 18,1%

TCBS ap dao vé doanh thu IB va thi

phan tu van TPDN...

Doanh thu

TCBS VA
VPS /

VPBS LY,
Thi phan

TCBS G
VPS /

VPBS /

TOP 1
>TOP10

TOP 2

TOoP 1
>TOP10
>TOP 10

Trang 5



ﬁ 1. MANG MOI GIO1 - VPS VUQT TROI VE DOANH THU MOI GIO1, TUY NHIEN THI PHAN CO DAU HIEU CHU'NG LAI

VPS vuot trdi vé quy mé doanh thu nho...

B Doanh thu mai gi¢i VPS B Doanh thu méi gidi TCBS

B Doanh thu moi gidi VPBanks

3,187
2,785 2,850
72
477 601 6
- Hmz Hm
— - [
2023 2024 9T.25

... Tuy nhién, thi phan méi gidi cia VPS c6 dau hiéu
chirng lai trong khi TCBS lién tuc n&i rong
(VPBanks nam ngoai TOP 10)

—o—Thj phan méi gidi VPS  —@=Thij phan mdi gi¢i TCBS

0,
17.38% 19.06% 18.26% 1 050
o~ y ———
0 6.32% 7.18% 7.75%
5.12% o T .
o—=
2022 2023 2024 Q3.25

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop

... thi phan moi gidi top dau
(TOP 1 thi phan mai gi¢i HOSE Q3.25)

VPS
Khac 17.1%
31.0%
SSI
11.8%
KIS
2.9%
TCBS
VCBS 7.8%
2.9%
MAS 'NDS MBS Hsc VIETCAP

3.0% 54% 56% 63% ©04%

... va hon 1,6 triéu tai khoan chirng khoan

(wdc tinh)

—e—50 lrong tai khodn cla VPS
—e— 50 lwong tai khodn cda TCBS

—8—50 lrong tai khodn clia VPBanks

1.2 L4 ——192
g
— O ——
0.3 1.0
0.0 .
k
2022 2023 2024 2025 (wdc tinh)

Thi phan méi gidi cta VPS c6 dau hiéu chirng lai, trong khi TCBS lién tuc néi rong, chi yéu do:

Thi phan méi gi&i chia VPS da & mirc rat cao, qua do thu hep duw dia mé rong thém, déng thoi lam suy gidm loi thé
canh tranh vé phi va |3i suat margin khi cac CTCK khac chd dong diéu chinh chinh sach theo huéng tuvong déng.

9 Dinh huéng chién lwge va tép khach hang muc tiéu gitra hai bén c6 sy khac biét rd nét.

VPS

* VPS phét trién déi ngll tw van méi gidi, CTV
(30.971 nguwoi) va tap trung nhd dau tw ca

nhan.

TCBS

« TCBS sir dung WealthTech va tan dung hé sinh
thai ngan hang Techcombank dé hut khach
madi va tang gid tri giao dich.

Trang 6



ﬁ 1. MANG MOI GIO1 - TCBS DAN THU HEP KHOANG CACH LO1 NHUAN GOP MOI GIOT VO1 VPS, NHO HIEU QUA NOI TROI

TCBS dan thu nhep khoang cach vé lgi nhuan gop ... vire't trdi hon vé bién LNG so véi VPS ... tdc dd gia tang doanh thu méi gi¢i cao ho'n VPS
moi gidi v&i VPS nho...
—@—\/PS =—@=T(CBS ==@=\/PBanks EVPS ETCBS mVPBanks
EVPS ETCBS mVPBanks 179%
61% 0 60%
569 559 57%
531 [ — e
401 78% 75%
342 54%
293 o
[ S — —8
5%
11 2 —° -46%
— —_ 2023 2024 9T.25
2023 (17) 2024 925 13% 2023 2024 9T.25
...t6c d6 tang trwdng loi nhuan gép cao hon VPS TCBS ndi troi vé bién lgi nhuan gop mai gidi so véi VPS va VPBanks, chli yéu nho:

ETCBS ®VPS M VPBanks

69% M& hinh hoat ddng tinh gon, thién vé nén tang sé, it phu thudc vao déi ngli méi gidi/CTV dbng nén chi phi hoa

25% 17% u hong va van hanh tryc ti€p trén mdi dong doanh thu thap, kéo bién LNG Ién cao.
0 7% (]
L ~ 2 ~ by e 7 e 7 on . N e oA ~ N 2 ~ AN s ~
_ Co’ cau san pham va chinh sach phi cé bién sinh i tot, tap trung vao san pham dau tu — tich |y, wealth
45 o management, trai phiéu va san pham ciu tric cho nhédm khach hang chadp nhan mic phi cao hon, it tham gia
60% cudc dua phi 0 dong.
-89% @ Tan dung hé sinh thai Techcombank d& gidam manh chi phi thu hit khach hang, doanh thu méi gidi ting trén
nén chi phi truc tiép dugc kiém soat chat ché, tao hiéu (rng don bay gitip bién LNG duy tri & mirc vuot trdi so vdi
-164% VPS va VPBanksS.

2023 2024 9T.25

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop Trang 7



ﬁ 2. MANG CHO VAY MARGIN — TCBS DAN PAU VE DOANH THU VA QUY MO CHO VAY MARGIN, V&1 DU BIA CON RAT LON

TCBS vuwo't trdi vé doanh thu cho vay margin nho...

B L3i cho vay margin VPS M L3i cho vay margin TCBS

M L3i cho vay margin VPBanks

2,622 2,591
1,602

1,739
1,226
917
I - .

2023 2024 9T.25

1,763

1,213

Ty Ié cho vay margin/VCSH cta TCBS & mirc thip
cho thay du dia cho vay margin con rat I&n
(thoi diém nay VPS va VPBanks chua két thac IPO)

EVPS ETCBS mVPBanks

1.6
1.3
11 1.0 1.0
0.7
I 04 0.5

2023 2024 Q3.25

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop

... quy mo cho vay margin cao hon VPS va VPBanks

B Quy mo6 cho vay margin VPS B L3i cho vay margin TCBS

M L3i cho vay margin VPBanks

41,713

25,911 27,038

22,749

16,619
11,626 12,493

7,168
BE= B

2023 2024 9T.25

9,513

... Mac du, lgi suat cho vay margin ctia VPS cao hon
TCBS va VPBanks

mVPS ETCBS HVPBanks

12.5%
10.5%
8.6%

Loi suat cho vay margin bq 4Q tinh dén Q3.25

TCBS dan dau vé doanh thu cho vay margin so vé&i VPS va VPBanks, nho':

0 Khai thac hiéu qua hé sinh thai Techcombank va mé hinh Wealthtech. Tép khich hang cé nidng luc tai chinh tét,
nhu cau s& dung don bay cao gilp du ng margin binh quan trén mdi khach hang Ién; déng thoi ngudn khach hang
dau vao 6n dinh cho phép cdng ty dat |3i suat margin canh tranh dé m& réng quy md.

6 Ung dung cong nghé va dir liéu trong cap tin dung margin. Hé thdng cham diém rui ro, quan ly tai sdn bao dam va
cadnh bao s&m gilp kiém soat tét chat lwgng danh muc, qua d6 gidm ton that ky vong, cho phép vira duy tri book

margin 1&n vira chdp nhan bién |3i sudt méng hon.

a TCBS duy tri quy md vén chi I&n, hé s6 no/vén & vung an toan, nén van con nhiéu “room” phap Iy va ndi bd dé
m& réng du ng margin ma khéng phai day rui ro badng can déi 1én qua cao.

Trang 8



ﬁ 3. MANG PAU TU - TCBS CHIEM U'U THE VE LO1 NHUAN VA QUY MO PAU TU, TAP TRUNG CHU YEU VAO TRAI PHIEU

TCBS vuwo't troi vé loi nhuan danh muc FVTPL + AFS
nho...
B Loi nhudn danh muc FVTPL + AFS cda VPS
W Lgi nhudn danh muc FVTPL + AFS cla TCBS
W Loi nhudn danh muc FVTPL + AFS cla VPBanks

3,476 3133
2,678
1,835
l 1,076 860 888 1,055
2023 2024 4Q tinh dén Q3.25

Co’ cau danh muc FVTPL + AFS tai thoi diém Q3.25
chia VPS, TCBS va VPBanks cht yéu I3 trai phiéu
doanh nghiép
EVPS ETCBS mVPBanks

18,164
10,103
7205 8,216
3,911
- 37
Tréi phiéu C6 phiéu & CCQ Khac

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop

17,688
15,041 14,258
11,805
8,079
5,600 I 6,140

.. quy md danh muc FVTPL + AFS cGia TCBS & mirc .. va ty suét sinh loi danh muc dau tw twong
cao dwong véi VPS va VPBanks

HVPS ETCBS HVPBanks HVPS ETCBS M VPBanks

20,573 18.1%

17,341

17.2%

16.9%

2023 2024 BQ 4Q tinh d&n Q3.25 Ty sudt sinh |oi danh muc ty doanh bg 4Q tinh dén Q3.25

TCBS chiém wu thé vé loi nhuan dau tw so véi VPS va VPBanks, nho:

a Chuyén mon hoéa vao trai phiéu doanh nghiép, vira tw van phat hanh vira ndm giit trén sé sach, gitp danh muc

FVTPL + AFS ¢6 quy md 1&n va dugc chon loc ki vé chat lugng tin dung.

6 M hinh “lwu kho — phan phéi” trai phiéu khép kin, giip TCBS vira thu phi tu van, vira huéng chénh léch li

suat/gia trén danh muc, lam lgi nhudn FVTPL + AFS vuot troi.

a Ha ting céng nghé, quan tri rdi ro va chi phi vin hanh rat thap, déng th&i tdn dung kénh phan phdi

Techcombank, gitip TCBS van hanh danh muc ty doanh I&n ma van gitt bién Igi nhuan rong cao so véi cac CTCK
khac.

Trang 9



A : P ; . i - .
:‘ 4. MANG IB — TCBS AP BAO VE DOANH THU IB, VOI1 V| THE TOP BAU TH| PHAN TU’ VAN TPDN

TCBS vuwo't trdi vé doanh thu IB nho...

HVPS ETCBS HVPBanks

1,550
1,344
1,026 950
15 I 49 61 31 13
—_— — ] — P
2023 2024 9T.25
Tong gia tri trai phiéu iBond duoc
phan phdi
297,113
212,992
181,050
147,789
2021 2022 2023 2024 2025

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop

Gia trj trai phiéu giao dich Iiiy ké qua

22,057

2020

... Vi th& TOP dau thj phan tw van TPDN 2024
(khong tinh nhédm ngan hang)

Khac
27%

MBS

3%
ABS

5%

HDBS

iConnect

19%

133,915

111,985
59,805

2021

2022

2023

153,651

2024

... Vi th& TOP dau thj phan tw van TPDN 2025
(khong tinh nhdm ngan hang)
Khac

APG .,
MBS
11%
TCBS
46%
ECC
10%
TCBS
HDBS 57%
12%

TCBS ap dao vé doanh thu IB so vé&i VPS va VPBanks, nho':

Vi thé dan dau tw van trai phiéu doanh nghiép. TCBS chuyén mén héa
sdu vao cau trdc — tu van phat hanh TPDN, tré thanh lwa chon wu tién
cta nhiéu doanh nghiép, tao dong thuong vu 6n dinh va quy md 1on.

Chudi gia tri trai phiéu khép kin v&i iBond va iConnect. Trai phiéu sau
khi tu vdn dwoc TCBS luu kho va phan phéi so cdp qua iBond, sau dé
tiép tuc tao thanh khoan th(r cp qua iConnect, gilp céng ty thu phi &
nhidu khau (tu van, phan phdi, giao dich) trén cing mot san pham.

Khai thac hé sinh thai Techcombank va nén tang céng nghé. Tép khach
hang doanh nghiép & cd nhan |&n clda ngdn hang me két hop véi ha ting
s6 giup TCBS trién khai nhiéu thwong vu clng ltc vdi chi phi van hanh
thap, tir d6 clng c¢6 bién loi nhuan va vj thé dan dau vé doanh thu IB.

Trang 10



ﬁ I1l. TINH HINH TAI CHINH Q3.25

TCBS - Balance sheet khuing, VPS - ROE khing nhwng chi phi cao, VPBanks - Can bang giira quy mo
van hanh hiéu qua vén moéng va hiéu qua

TOP 7 Téng Taisan - Trwdc IPO

nganh 39.178 4 asng

TOP 2 Téng Taisan
nganh 81.773 i sons

TOP 3 Téng Taisan - TrudcIPO

nganh 62.127 ty déng

TOP 5 Vén diéu 1é - Truée IPO

nganh 15-@ ty déng

Tor 1 Vén diéu 18

nganh | 23.113 ty déng

TOP 6 Von diéu lé - Trwdc IPO

nganh 12-% ty déng

TOP 7 VénchlUséhiru - Trwdce IPO

1
1
1
1
1
1
1
1
1
1
:
1
nganh 13.927 ty déng |
1
1
1
1
1
1
1
1
1
1
1
1

TOP 4 Vonchisé hiru - Trwéc IPO

1
1
1
1
1
1
1
1
1
1
|
1
nganh 20.273 ty déng :
|
1
1
1
1
1
1
1
1
1
1

TOP 1 Vénchisé hitu

e 42478 o

TOP 3 ~ CIR(TT™)

nganh 18‘-%,

TOP N/A CR(TM
nganh 41%

Torl CIR (TTM)

nganh 1(}%)

TOP 1 ROE (TTM) - Truéc IPO

nganh 27’ 1%

TOP 5 ROE (TTM) - Trwérc IPO

nganh 15’9(%)

nganh 15’2%

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop Trang 11
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IV. DONG LU'C TANG TRUONG COT LOI

TCBS - WEALTHTECH & HE SINH THAI

o Ba tru cot: Con nguoi — Cong

nghé — Di¥ liéu
Xay nén tang van hanh tinh gon, ra

quyét dinh dya trén dir liéu.

Nén tdng Wealthtech khac biét
Tai dinh nghia thj trwdong quan ly tai

san cho nha dau tw ca nhan.

Hé sinh thai Techcombank hau
thuan

Tan dung tép khach hang va kénh
phan phéi ngadn hang dé thuc day

tang trwdng dai han.

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop

Dan dau thi phan méi gidi ban lé
Tan dung quy md Ién dé thu hut va gitr

chan tép khach hang rong.

Doi ngii moi gidi & CTV dong
dao

Két hop mang ludi tw van véi nén
tang cong nghé dé tao dong lwc ting
trudng cot 18i.

Top dau vé quy md va hiéu qua
margin

Tan dung du ng ky quy 1&n dé téi wu

hda lgi nhuan trén von.

0 H3u thuln tir hé sinh thai VPBank

& ddi tdc SMBC
Dwa vao ngudn vén manh va mang ludi
khdch hang I&n dé tang téc md réng thi

phan.

D3y manh cho vay ky quy
Tang ty trong mang margin nham cai

thién hiéu qua kinh doanh.

Mé rong dau tu trai phiéu
Tan dung loi thé von dai han dé tao

thém cu hich vé loi nhuan.

Trang 12



4 2
:. V. TRIEN VONG 2026

TCBS - 3 miii nhon Margin, Pau tu & IB

Dy bdo LNTT 2026 chia TCBS tang 27% YoY, dwgc dong
goép chinh b&i 3 mang: Margin (chiém 40%), Pau tw
(chiém 36%) va IB (chiém 18%).

Méi gi¢i: Loi nhudn wdc tinh ting 21% YoY (chiém 6%
LNTT), nho: (i) gia dinh thanh khodn 2026 tang 20%,
nhd mat bang 13i suat thap va dong tién nha dau tw ca
nhan quay lai kénh c6 phiéu; (ii) thi phan moi gidi mo
rong (>8%), nha hé sinh thai TCinvest & khach hang tir
TCB; (iii) TCBS khong dua phi c¢6 phiéu, tap trung vao
san pham phi cao hon.

Margin: Loi nhuin uwéc tinh ting 25% YoY (chiém 40%
LNTT), nho: (i) du no margin tang thém ~25% tir nén
rat cao nho thanh khoan thj truorng tét; (i) chi phi vén
ré tir TCB va vén chu sau IPO giup gilt spread 6n dinh.
Pau tu: Loi nhuan wdc tinh ting 31% YoY, chiém (36%
LNTT), nho: (i) danh muc trai phiéu doanh nghiép tang
kha (+30%) nh& nguén vén phan bd tir IPO (7.560 ty);
(ii) huwdng lgi tir thi trwdng TPDN phuc hoi.

IB: Loi nhudn wdc tinh tang 20% YoY (chiém 18%
LNTT), nho: (i) gia tri phat hanh TPDN toan thj trudong
tang kha (+20%); (ii) TCBS ti€p tuc gilt thi phan I6n &
cac deal chat luvong; (iii) tAn dung nén tadng phan phéi
trdi phi€u manh va nhu cau huy déng vén dai han ngoai
hé thdng ngan hang; (iv) hudng loi tir lan séng phat
hanh/IPO va M&A.

Don vj: ty déng; Ngudn: VPS, TCBS, VVPBanks, Aseansc téng hop

L VPS - Margin tiép tuc 13 dong lwc chinh VPBanks — Mé& rong Margin & Dau tw |

Dw bao LNTT 2026 ciia VPS ting 26% YoY, dugc dong
gop chinh béi 3 mang: Margin (chiém 65%), Méi gidi
(chiém 14%), va Pau tw (chiém 15%).

* MGi gidi: Lgi nhuan wdc tinh ting 19% YoY (chiém

14% LNTT), nho: (i) thanh khoan thi trwong du bao
tang 20%, chi yéu dén tr nha dau tw ca nhan, gidp
vong quay margin va tan suat giao dich trén nén khach
hang rat rong cta VPS tiép tuc tang; (ii) gitr virng vi tri
s6 1 thi phan moi gidi (~17%) nho d6i ngli mé gidi &
CTV; (iii) nén tdng SmartOne/SmartPro tang thoi gian
online va tan suat giao dich cda khach.

Margin: Loi nhudn udc tinh ting 48% YoY (chiém
khoang 65% LNTT), nho: (i) quy md cho vay margin
tang manh (+48%) sau IPO; (ii) dw dia tang room
margin I&n trong béi canh 13i suat thap va nhu cau don
bay cao.

* Dau tu: Lgi nhudn udc tinh ting 9% YoY (chiém

khoang 15% LNTT), nho: (i) gia tang quy m6 danh muc
FVTPL/AFS; (ii) hudng lgi tir thi trwdng TPDN phuc héi.
IB: Lgi nhudn udc tinh ting 100% YoY (chiém 0,3%
LNTT), nho: (i) nh& 1an séng phat hanh cé phiéu, trai
phiéu va tu van IPO (bao gbm chinh thuwong vu IPO VPS
va cidc CTCK/ngan hang khac); (ii) tdn dung vi thé
broker s6 1 dé m& rong dich vu ngan hang dau tu.

Dvw bdo LNTT 2026 ciia VPBanks tang 16% YoY, duoc
ddéng goép chinh bdi 3 mang: Dau tw (chiém 33%), Margin
(chiém 40%), va IB (chiém 27%).

Méi gidi: Loi nhudn wdc tinh tdng 20% YoY (chiém
0,3% LNTT), nho: (i) gia dinh thanh khoan thi trwong
chirng khoan tiép tuc ting kha (+20% YoY), ho trg bdi
maoi trudng vi md kha quan; (i) thi phan méi gidi ma
rong nho tan dung tét hé sinh thai khach hang VPBank
va nén tang NEO Invest dé kéo volume, nhung phi thap
dé canh tranh khién bién lgi nhudn khéng qua day.
Margin: Loi nhudn uéc tinh tang 32% YoY (chiém 40%
LNTT), nh& ngudn vén huy déng sau IPO dugc bom
cho mang margin, gitip VPBankS cé du dia tang duv ng
(+32%) va van gilt duoc 13i suat canh tranh.

DAau tu: Lgi nhudn wdc tinh tang 24% YoY (chiém 33%
LNTT), nho: (i) 30% vén IPO phan bd cho danh muc trai
phiéu & cd phiéu (+17%), (ii) hudng lgi tir hoi phuc thi
trudong trai phiéu doanh nghiép.

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

Trang 13



": VI. BINH GIA VA KHUYEN NGHI

T’“'(‘f*t)"'“h So sanh P/E va ROE ctia TCBS, VPS, VPBanks va trung binh nganh

Gia CP 45.400 60.000 33.900 ®TCBS @VPS @VPBanks @ Trungbinh nganh
(VND/cp) (gid 18/09) (gid IPO) (gid IPO) 25.00%
11,3% 13,1% 8,8%
ROE (*) ’ ’ ! 11,3% o TCBS, 21.9, VPS, 26.15,
(sau IPO) (sau IPO) (sau IPO) 20.00% 1410% 18.60%
2.075 2.295 1.556
3
Bl (sau IPO) (sau IPO) (sau IPO) 15.00%
18.378 17.585 17.592
* 10.00% p
BPS () (sau IPO) (sau IPO) (sau IPO) ’ Tr\unhg 2';2
nganh, 18.7,
R 21,9 26,15 21,8 . 5.00% 11.30% VERapks, 21.8,
(sau IPO) (sau IPO) (sau IPO) ’ 11.60%
0.00%
P/B (*) o e o 2,0 0 5 10 15 20 25 30 35
(sau IPO) (sau IPO) (sau IPO)

(*) Diéu chinh theo VDL va VCSH mdi; (**) TOP 10 CTCK niém yét ¢6 VCSH I6n nhét

Khuyén nghi dau tu:

TCBS VPS VPBanks

[KHA QUAN] [THEO DOI] [THEO DOI]

Don vj: ty ddng; Ngudn: VPS, TCBS, VPBanks, Aseansc téng hop Trang 14



:“ ASEAN SECURITIES

CAONG 7Y GO PHAN CHUNGC KHOAN ASFAN

Khuyén cao & diéu khoan su dung

Bdn bdo cdo nay bao géom cdc nhdn dinh chud quan va dua trén nguén théng tin tin cdy va cd sé phdn tich chi tiét,
cdan trong.

ASEANSC khéng dam bdo su chinh xdc va day du cua cdc ngudén théng tin nay déng thdi ban bdo cdo nay duoc
chudn bi cho muc dich duy nhdt Ia cung cdp théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan ra
quyét dinh cu thé ndo. Ngudi st dung bdo cdo nén xem bdo cdo nay nhu mét nguén tham khado khi dua ra quyét
dinh va phai chiu toan bé trach nhiém déi véi quyét dinh cda chinh minh. Cdc quan diém va udc tinh trong danh gia
cua chung tbi co gid tri dén ngady ra bdo cdo va cé thé thay déi ma khéng can bdo cdo trudc.

Bdn bdo cdo nay dudc gitl ban quyén ASEANSC. Moi su sao chép, chuyén giao hodc sta doéi trong bat ky truéng hop
ndao ma khéng cé su déng y cua ASEANSC déu trdi lugt.

H ffi -
ey | N T 1900 638 088 O/ a0
4th-7th Floors, No. 3 Dang Thai Than, Cua Nam Ward, Hanoi City I
E cskh@aseansc.com.vn
Branch e AT T
2nd Floor, No. 77-79 Pho Duc Chinh, Ben Thanh Ward, HCMC W aseansc.com.n 1‘:.-:"." ph&ri tich thi trudng
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