TECHCOMSECURITIES " NGANH CHUNG KHOAN - MUA PHDCH

Béo cdo chuyén dé - 19/06/2026

DHDCD Nganh Chimg khoan 2026: Nha dau tu hai gi,

ban lanh dao tra loi ra sao?
Tong hgp & phan tich phién thao luan tai dai hdi déng co déng thuong nién 2026 ctia 15 cong ty
chiing khoan tiéu biéu

15 CONG TY CHUNG KHOAN 8 NHOM CHU PE MUA PHCD NAM 2026

THONG PIEP XUYEN SUOT MUA PAI HOI 2026

| Téang von don séng nang hang

PHAM VI "NONG" NHAT PHAN HOA
Sau ndm 2025 bung nd, céc cong ty dat ké hoach 2026 than trong vi 15 CTCK Néng hang NH me
b&t &n dia chinh tri va |i suat cao; dua ting von d€ ma rong cho dai dién nganh FTSE/MSCI c vs kh@,;g

vay ky quy va dén dong von ngoai tir cdu chuyén nang hang — phan
hda rd gitra nhom cé ngan hang me va nhom doc lap.

TOM TAT NOI DUNG — NAM THONG PIEP CHI PHOI TOAN NGANH

>

Nang hang la tam diém ky vong. Hau hét dai hoi déu xoay quanh cau chuyén Viét Nam duoc FTSE néng hang
(thang 9/2026) va 16 trinh MSCI. Ban lanh dao dong thuén rang tac dong thuc chat mang tinh trung — dai han,
dong vén can do tré; BSC udce tinh riéng von thu dong FTSE dat 1,3-1,5 ty USD giai doan dau va vén chd déng
c6 thé lén 3-5 ty USD.

2025 la dinh chu ky, 2026 than trong. Nhiéu cong ty goi 2025 la nam "thién thai, dia lgi, nhan hoa" véi két qua
ky luc; sang 2026 dat ké hoach dé d&t do cang thang Trung Dong, 1ai suat cao va thanh khoan thi trudong sut
giam so véi ky vong.

Pua tang von dé ma réng cho vay ky quy. Tran margin chi gap 2 Ian vén chi s& hiru khién nhiéu cong ty
thuong xuyén "kich" han murc; HSC trinh huy dong ~5.600 ty, BSC dat muc tiéu nhan d6i vén 2026-2027, trong
khi VPBanksS, SSI hudng du ng margin 45.000-50.000 ty dong.

Canh tranh phi va strc ép ROE. Lan séng zero-fee bao mon doanh thu moi giéi (FPTS, HSC) va kéo ROE toan
nganh di xuéng khi von tdng nhanh. Hai truong phai &rng x(: canh tranh bang phi dé gitr thi phan, hodc canh
tranh bang chat luong dich vu va san phdm mdi (SSI, TCBS).

Lan ranh "c6 ngan hang me". Nhom truc thuéc ngan hang (TCBS, MBS, VPBankS, BSC, VBSE, TPS, Agriseco,
SHS) tan dung hé sinh thai, ngudn von ré va tép khach hang khéng [6; nhom doc 1ap (SSI, HSC, Vietcap, VPS,
FPTS, Rong Viét, TVS) phai canh tranh bang nang luc ndi tai — day la yéu to phan hda I6n nhat cia nganh.

BAN PO MOI QUAN TAM CUA NHA PAU TU

| Tan suat chu dé xuat hién trong phién thao luan udc tinh s6 CTCK/15 c6 noi dung lién quan
K& hoach lgi nhuan 2026 & trién vong thi trudng _ 13/15
cho vay ky quy, l3i suat & NIV ([ 12/15
Nang hang (FTSE/Mscl) & dong vén ngoai (NG 11/15
Ngan hang dau tv (1B), M&A & IPO ([ 11/15
Bua tang vén & nang luc tai chinh (RGN 10/15
Canh tranh phi & thi phan mai gici (RN 9/15
Tai san s6, san vang & tin chi carbon (NN 8/15
Hé sinh thai ngan hang me & dinh gia _ 7/15

Phén loai do nhém phén tich thuc hién tor ban ghi thao ludn; mét cdu héi cé thé thudc nhiéu nhom.
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TECHCOMSECURITIES " PHAN 1 - KE HOACH LQ1 NHUAN & TRIEN VONG

Nganh Chuing khoan - PHPCD 2026 - 19/06/2026

© KE HOACH LGOI NHUAN 2026 & TRIEN VONG THI TRUONG

MGI QUAN TAM — Vi sao 2025 bung né nhung ké hoach 2026 lai than trong? Pau la déng luc lgi nhuan chinh cda
nam? Trién vong thi truong gitra bat 6n dia chinh tri va 13i suat cao ra sao?

| K& hoach Igi nhuan truéc thué 2026 vs 2025 — theo bang ké hoach céng bo ty dong - % so véi LNTT 2025
Cong ty LNTT 2025 KH 2026 Tang trudng
TPS (ORS) 148 428 +190%
Vietcap (VCI) 1.629 2.300 +41%
SSI 5.083 5.838 +15%
SHS 1.649 1.718 +4% *
FPTS (FTS) 618 550 =11% **

* SHS: k€ hoach LNTT 2026 chi +4%, muc tiéu 225%/nam la CAGR cho ca giai doan 2026-2030, khéng phai ké hoach riéng nam 2026. ** FPTS: ké
hoach 2026 than trong — doanh thu ~1.200 ty (-9%), LNTT ~550 ty (-11%). M6t s6 CTCK dat muc tiéu theo sé tuyét déi: VPS ~5.700 ty, VBSE 454
ty, TVS 340 ty (than trong).

Cong ty Ly giai cua ban lanh dao

VBSE (CTS) 2025 la nam "thién thai, dia lgi, nhdn hoa", két qua cao nhat sau 25 nam. 2026 dat than trong 454 ty

CT Tran Phdc Vinh v@i kich ban tich cuc xédc sudt 60% (thanh khoan 40.000-50.000 ty); quy | chi 20.000—30.000 ty.
Pong luc: moi gidi, margin, ty doanh.

Ssl Muc tiéu +15% "khéng nhiéu vé ty 1&é nhung |6n vé tuyét dai" vi 2025 d4 bung né; quy 1/2026 SSI la

0. Nguyén Bic Théng cong ty lai tét nhat nganh.

TCBS (TCX) Q1/2026 doanh s& phat hanh trai phiéu & cho vay ky quy tich cuc, song |3i suat cao c6 thé khién

Téng Giam dac NIM giam nhe nén k& hoach dat than trong; loi nhuan tir sdn phdm mdi (tai sdn méa héa, san pham

cdu truc, ECM) chua dua vao ké hoach 2026 (test and learn).

Vietcap (VCI) Muc tiéu LNTT 2.300 ty, +41% so v6i LNTT 2025 (nang tir mdre du kién ban ddu 1.800-2.000 ty);
PCT Dinh Quang Hoan quy | ~400 ty. Dau tu cd thé déng gép 1/3-40% doanh thu; néu céc thuong vu M&A 1én hoan tat,
két qua co thé vuot ké hoach.

TPS (ORS) K& hoach LNTT 428 ty, +190% so v6i 2025 (148 ty) — mirc ting manh nhit nhém; dua vao mang
Doan Ch tich ¢t 16i (mai gidi, 1B, ngudn vén) va hau thuan ngudn lyc tir TPBank.
FPTS (FTS) Ké& hoach than trong: doanh thu ~1.200 ty (-9%), LNTT ~550 ty (-11%). Doanh thu moi gidi giam
TGD Nguyén biép Tung do chud dong ha phi canh tranh thj phan; khong dua tang von.
VPS (VCK) Muc tiéu ~5.700 ty "kha thach thie” nhung cé co s&: nang hang, giam |4i suat va van hanh KRX
CT Nguyén Lam Diing (tdng quy mo giao dich, san phadm mdi).

¢ INSIGHT

N&m 2025 duoc nhin nhan la dinh ctia mét chu ky thuan loi; budc sang 2026, gan nhu toan nganh dat ké hoach than
trong do bat 6n dia chinh tri, 13i suat cao va thanh khoan quy | yéu. Biém phan héa ndm & ché dua: nhém c6 ngan hang
me (tiéu bi€u 1a TPS) tan dung hau thuan nguon luc dé dat muc tiéu cao, song nhiéu cong ty doc 1ap dau nganh
(Vietcap, VPS, SSI) cling dat muc tiéu tang trudng tich cuc; ngugc lai, cong ty truyén thong than trong nhu FPTS chu
dong phong thd. Nang hang la bién sé quyét dinh cho nira cuéi nam — néu dong v6n ngoai gidi ngan sém, phan 16n ké
hoach "than trong" c6 du dia vugt.
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PHAN 2 - MARGIN, LAl SUAT & BIEN LAl
Nganh Ching khoan - PHDCD 2026 - 19/06/2026

TECHCOMSECURITIES €9

© CHO VAY KY QUY (MARGIN), LAI SUAT & BIEN LAI RONG

MOI QUAN TAM — L&i suat tdng cao anh hudng thé nao t6i chi phi von va bién Idi cho vay ky quy? Coéng ty con du dia
md& rong margin khong, va quan tri rui ro ra sao khi du ng ngay cang 16n?

J Quy mo6 / muc tiéu du ng cho vay ky quy 2026 nghin ty déng

veeanks (vPx) — muc ticu ([ o oo
ssi-dungtoics (I <s.oc0
sHs — dung cusi 2026 ([ RGNS 18-19.000
VBSE (CTS) — binh quan ([ 4.500

Don vi: ty déng. VPBankS hién da dat >38.000 ty; du dja cho vay margin con ~30.000-33.000 ty tinh theo trén quy dinh (2 Ian vén chd so hiu),
khéng phai so vdéi muc tiéu 50.000 ty. SSI ¢6 thoi diém du no lén 43.000 ty trong 4-5 thang.

Cong ty

Quan diém vé lai suat, NIM & cho vay ky quy

SSI
Ba Nguyén Vi Thuy
Huong

TCBS (TCX)
Téng Giam déc

VPS (VCK)
TGD Lé Minh Tai

VPBanks (VPX)
0. Nham Hai Ha

TVS
DPoan chii toa

SHS
Téng Giam déc

¢ INSIGHT

L&i suat tang gay kho cho cé nganh. SSI ¢6 ba lgi thé giam tac dong: quan hé l1au nam cé lai suat
t6t; co cau von da dang, dung ca von chu; cé co ché chuyén lai suat. Muc tiéu du no toi da 45.000
ty.

Vira hoan tat khoan vay hgp von qudc té 488 triéu USD (ky luc), toan bd rui ro 13i suat — ty gia da
hedging. Chi phi von ting nén sé re-pricing |ai suat margin (cé dé tré), NIM giam nhe nhung quy
mo van tang.

Nguén vén cho vay ky quy chi yéu tir vén chi sé hiru, giam phu thudc huy déng ngoai; nha do bién
lgi nhu&n margin 8n dinh trudc bién dong l3i suat.

Bién dong lai suat "mang tinh tam thai", khong anh hudng ké hoach nang du ng 1én 50.000 ty; IPO
cudi 2025 huy dong gan 13.000 ty gitip duy tri 14i suat canh tranh.

2026 |ai vay tang nhanh hon l&i tién gii nén NIM thu hep dang ké&; céng ty phan &ng chién thuét:
giam thu nhap cé dinh ngan han, trd bét vay ngan han, tang tién gl dai han/CD.

Margin theo phén khic khach hang, ki€ém soat rui ro chat; du ng cudi 2025 hon 9.000 ty, ké hoach
2026 binh quan 13.500-14.000 ty, cudi nam 18.000-19.000 ty.

Cho vay ky quy la déng luc lgi nhuén cét 16i nhung ciing la diém chiu ap luc ré nhat khi 13i suat tdng. Phan héa nam &
€O cau nguodn vén: cong ty dua nhiéu vao von chd sé hitu (VPS) hodc da chot von ngoai dai han da hedging (TCBS,
VPBanks, SSI) phong thd NIM tét hon nhém phu thudc vén vay ngan han. Quy moé margin cling chinh 1a ly do truc tiép
thac d&y lan séng ting vén — vi tran cho vay chi gap 2 Ian vén chi sé hitu.
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TECHCOMSECURITIES " PHAN 3 - NANG HANG & DONG VON NGOAI

Nganh Chuing khoan - PHPCD 2026 - 19/06/2026

© NANG HANG (FTSE/MSCI) & DONG VON NGOAI

MOl QUAN TAM — Viét Nam nang hang thang 9/2026 tac dong ra sao tdi thi truong? Dong vén ngoai vao bao nhiéu
va khi nao? Cong ty chuan bi gi d€ dén co hoi nay?

Cong ty

Panh gia vé nang hang & dong vén ngoai

BSC (BSI)
CT Ng6 Van Diing

SSI
CT Nguyén Duy Hung

VPS (VCK)
CT Nguyén Lam Diing

HSC (HCM)
Ban lanh dao

Rong Viét (VDS)
CT Nguyén Mién Tuan

Vietcap (VCI)
CEO Ton Minh Phuong

¢ INSIGHT

dua téng von.

Nang hang FTSE la sy kién "lich s&r" nhung tac dong thuc chéat la trung — dai han (chi s6 thudng
tédng manh & giai doan ky vong, diéu chinh khi c6 hiéu lyc). Vén thu déng uéce 1,3-1,5 ty USD giai
doan dau, vén chu dong tiém nang 3-5 ty USD.

Viét Nam dang lam tich cuc cédc budc; ky vong ndm nay hodc ndm sau vao danh sach theo doi cua
MSCI. SSI c6 lgi thé vén I6n nhat nganh giup NDT ngoai tu tin v&i co ché non-prefunding; thi phan
khach t8 chirc 30%, s6 1 thi trudng.

D3 vuot ky review FTSE d4u tién (7/4); sau thang 9 quy bi dong bat dau gidi ngan. MSCI ¢6 thé do
von gap 4-5 lan FTSE; ky vong vao watchlist MSCI thang 6, ndng hang 2027-2028.

Vé MSCI, "lac quan than trong" — 2—3 nam téi cé thé dugc xem xét néu tiép tuc cai thién ha tang va
khung phap ly. Tang von dé don nha dau tu t8 chirc/nude ngoai.

Thudc nhom ddu dap ing yéu ciu ha tang khi nang hang; d&y manh méi gidi khéach t6 chirc (ty
trong tang tr <10% ndm 2024 |én >25% trong quy 1/2026).

Theo séat ky ra soat gitra ky FTSE Russell, "khong nhiéu thay dai dang k&', ky vong Viét Nam cé két
qua tich cuc; moi gidi gan vaéi cau chuyén nang hang.

® CON SO PANG CHU Y — QUY MO DONG VON NGOAI KY VONG

Gia nhap r6 FTSE c¢6 thé thu hit ~1,3-1,5 ty USD vén thu ddng giai doan d4u va |a chat xdc tac cho 3-5 ty USD vén chu
déng dai han. VPS danh gia néu vao dugc MSCI, quy md vén cé thé gap 4-5 [an FTSE. Dong tién tap trung vao nhom
von héa I6n con du dia room ngoai — cai thién thanh khoan va mat bang dinh gia toan thi trudng.

Nang hang |3 cau chuyén trung tdm va la diém d6ng thuan hiém hoi cia ca nganh: ai ciing coi day la déng luc dai han
nhung tinh tdo nhac nhd vé do tré giai ngan va rui ro "tin ra la ban". Loi thé canh tranh dé dén vén ngoai nghiéng vé
nhém vén I6n, ha tang cong nghé manh va quan hé quéc té tét (SSI, HSC, VPS) — day ciing la ly do sau xa cua cudc
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PHAN 4-5 - IB, M&A, IPO & DUA TANG VON
Nganh Ching khoan - PHDCD 2026 - 19/06/2026

TECHCOMSECURITIES €9

O NGAN HANG PAU TU (IB), M&A & IPO

MOl QUAN TAM — Mang ngan hang dau tu déng gbp gi vao tang trudng ngoai moi gidi va margin? Lan séng IPO —
nhat la doanh nghiép FDI — cling nhu c3u tai cau trdc von khi tin dung ngan hang bi siét md ra co hdi nao, va cong
ty nao dang dan dau céc thuong vu 16n?

Cong ty

Pinh huéng & cap nhat mang IB

SSI
Ba Nguyén Ngoc Anh
(SSIAM)

TCBS (TCX)

Téng Giam déc

Vietcap (VCI)
CEO Ton Minh Phuong

VPS (VCK)
0. John Desmond
Sheehy

HSC (HCM)
Ban lanh dao

Réng Viét (VDS)
CT Nguyén Mién Tuan

VPBankS (VPX)
0. Nham Hai Ha

¢ INSIGHT

Dau nam da thuc hién thuong vu hon 400 triéu USD tai BIDV, dau thang 5 cong b6 thuong vu M&A
I6n. Ky vong "thoi ky bung né IPO" 3—5 nam t6i, dac biét doanh nghiép FDI; diém rai quy Il

Q1/2026 doanh s& phat hanh trai phiéu an tugng; s& hitu ca chudi gid tri tréi phiéu (tu van phat
hanh — phan phdi). ECM & san pham cau truc la trong tam chuan bj 2026, song chua hach toan
vao k& hoach lgi nhuan nam.

Dang trién khai céc thuong vu phét hanh téng gia tri ~400-500 triéu USD; ky vong doanh thu IB
2026 tang ~40%. Dinh gia niém yét cao hon giao dich chi phéi — co hdi phi cao néu co thuong vu
M&A chi phai.

10 ndm qua mang IB da thu xép ~12 ty USD; IB |a linh vuc truyén théng, nén tang md rong sang
khach hang t8 chire va quan ly tai san.

2025 nhiéu thuong vu Ién (ECM & DCM); nhu cau huy dong vén clia doanh nghiép rat I1én khi tin
dung ngén hang han ché; ky vong doanh thu IB 2026 tdng manh.

Hon 50% doanh thu IB 2025 dén tur 2 thuong vu M&A (Nutifood mua 49% mang kem Kido; tu van
ban von DN cong nghé cho tap doan dugc Nhat).

Tu van phat hanh ~20.000 ty nam 2025, muc tiéu 28.000 ty cho ECM 2026; lgi thé quy mo vén 16n
va nghiép vu bao lanh, phan phai.

IB nGi lén 1a miii nhon tang truéng dugc ky vong nhat ngoai mai giéi/margin, gan véi lan séng IPO (dac biét doanh
nghiép FDI) va nhu cau tai cau trdc von khi tin dung ngan hang bij siét. Cudc dua IB phan tang ré: nhém dan dau thuong
vu ty USD (SSI, Vietcap, VPS, VPBanksS) so véi nhdm con khiém ton dang xay doi ngl (SHS, MBS, TPS).

© DUA TANG VON & NANG LUC TAI CHINH

MGI QUAN TAM — Vi sao gan nhu ca nganh dong loat 1én ké hoach tang vén trong khi vai cong ty lai chon khong
pha loang? Tran margin gap 2 lan von chd sé hitu tao ap luc ra sao, va chién lugc von khac biét thé nao gitra
nhém cé ngan hang me va nhéom doc lap?

Cong ty Quan diém tang von

HSC (HCM) Trinh 3 phuong dn (chao béan c8 dong hién hiru, ESOP, riéng 1€), huy dong ~5.600 ty; thudng xuyén
tiém can gidi han an toan tai chinh @ mang margin; 5 nam t&i vén can tang it nhat gap doi.

BSC (BSI) Hai c6 dong BIDV & Hana thdng nhat chd trirong ndng vén chi sé hitu gap ~2 lan trong 2026 -
2027.

FPTS (FTS) "Khéng nhat thiét phai dua tang von" — chua co k& hoach huy dong thém; canh tranh bang lgi thé
c6t 16i thay vi chay theo nhém c6 ngan hang me nguén tién doéi dao.

VBSE (CTS) Vén ~2.800 ty (nhém trung), ap luc tang vén hién hity; 75% thudc VietinBank nén phai qua quy
trinh ngan hang & NHNN.

¢ INSIGHT

Tang von la xu huéng chung nhung chién lugc trai ngugc: nhém cé ngan hang me hoéc cé dong Ién (HSC, BSC, VBSE)
chl d6ng nhan ddi vén dé bam dua; nhém doc 1ap nhu FPTS chon khéng pha lodng, canh tranh bang hiéu qua. Ap luc
gbc ré van la tran margin 2 [an von chu s& hitu.
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TECHCOMSECURITIES €9

PHAN 6-7 - CANH TRANH PHI & TAI SAN S0
Nganh Ching khoan - PHDCD 2026 - 19/06/2026

@ CANH TRANH PHI & THI PHAN MOl GIOI

MGl QUAN TAM — Cudc dua zero-fee bao mon bién lgi nhuan dén dau, va moéi cong ty chon gilr phi hay ha phi dé
gianh thi phan? Ban d6 thi phan maéi gidi dang dich chuyén ra sao, va lam gi d€ lot ho&c gitr Top 10?

Céng ty Quan diém vé phi, zero-fee & thi phan

Ssli "Khong canh tranh thi phan bang phi, canh tranh bang chat lugng dich vu"; m& réng kénh béan qua
CT Nguyén Duy Hung mang x& hoi, livestream. Tang thi phan 5 quy giam 1 quy khong néi [én xu thé.

TCBS (TCX) Duy tri giao dich cé phiéu zero-fee; CIR ~14% thuéc nhdm thap nhit nganh nh& cong nghé. 2026

Ban lanh dao

FPTS (FTS)
TGD Nguyén Diép Tung

SHS

Téng Giam doc
TPS (ORS)
Poan Chu tich

HSC (HCM)
Ban lanh dao

¢ INSIGHT

chuyén déi Al toan dién (~600 nhén su (rng dung Al) d€ tang quy mé & pham vi trén cuing nén chi
phi thay vi giam CIR tiép.

Doanh thu mai gidi giam do ha phi canh tranh — phé bién trén thj trudng. "Giam phi dé€n mirc nao
dé thi khi mudn tang lai khéng dé&" — budc phai lua chon.

Thi phan 2025 ~1,65%, muc tiéu 2026 1én 3% (Top 10); chinh sach phi linh hoat theo phan khic
(dai chung canh tranh, VIP uu tién chat luong).

DE& vao Top 10 can thi phan ~2,8% gid tri giao dich; lgi thé tir hé sinh thai TPBank, dau tu cong
nghé; huéng Top 10 trong 3 ndm téi.

Thi phan quy 1/2026 tut xudng th 5; gidi phap: tdng von nang nang luc canh tranh, cling ¢ trong
nudc va ma rong khach hang t8 chire/nude ngoai.

Zero-fee da trd thanh luat choi méac dinh, budc méi céng ty chon phe: hy sinh bién phi d€ gilr/gianh thi phan, hay gil phi
va canh tranh bang chat lugng — san pham. Day la mét trong nhirng nguyén nhan chinh kéo ROE toan nganh di xudng
va ddy nhanh xu hudéng da dang héa nguén thu.

@ TAI SAN SO, SAN VANG & TiN CHi CARBON — BIEN GIGI MO

MGl QUAN TAM — Céc cbng ty chudn bi gi cho nhiing thi trudng mdéi — tai sén s, san vang, tin chi carbon? Ai di
trude dé gianh lgi thé ngudi tién phong, ai dirng ngoai chd, va rao can phap ly cung yéu cau von I6n dén mic

nao?

Cong ty Pinh huéng véi cac thi truong maéi

VPBankS (VPX) D3 1ap cong ty san tai san ma héa CAEX clung OKX Ventures va HashKey; tan dung hé sinh thai tai
chinh trong nudc, chd cdp phép dé trién khai nhanh.

TCBS (TCX) Nam trong nhém it cdng ty dugc xem xét mé san; dinh huéng hé sinh thai tai san ma héa toan
dién (tu van phat hanh, ma héa tai sén thurc, luu ky), khong chi van hanh san — tan dung quan trj &
bdo mét tlr ngdn hang me. Mang vang: Techcombank xin phép vang miéng, 1 trinh giao dich/phai
sinh/ETF vang.

MBS Chuan bi nghiép vu vang phai sinh (ky vong tham gia khi thi trudng ma, nira cudi 2026); du an tai
san s0 chua thé thong tin do thd tuc phap ly.

SSsI "Chua nhin thdy mé hinh hiéu qua/an toan" nén chua hoan thién ho so vong hai, nhung chac chan

CT Nguyén Duy Hung sé tham gia d€ khong tut hau.

Vietcap (VCI) Khong tham gia & thoi di€ém hién tai do yéu cau von 16n; trong 3 nam t6i chua c6 ké hoach.

PCT Dinh Quang Hoan

VBSE (CTS) M6t trong nhirng CTCK d4u tién tham gia thi trudng han ngach & tin chi carbon; dinh vi dan dat ha

TGD Vi Pirc Manh

¢ INSIGHT

tang luu ky — thanh toan, vu tién xay nén tang hon lgi nhuan ngén han.

Tai san s, vang va tin chi carbon la bién gigi tang trudng méi nhung phan héa khau vi rat manh: nhom tién phong gan
V@i hé sinh thai Ion (VPBanksS, TCBS, MBS, VBSE) dau tu sém dé chiém lgi thé ngudi di dau, trong khi nhém than trong
(SSI du d&n dau van chg, Vietcap dirng ngoai) uu tién hiéu qua va an toan vén. Rao can chung la khung phap ly chua
hoan thién va yéu cau von lon.
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© HE SINH THAI NGAN HANG ME & DPINH GIA CO PHIEU

MGI QUAN TAM — COng ty khai thac hé sinh thai ngan hang me thé nao, va cong ty déc lap canh tranh ra sao? Vi
sao ROE nganh giam, va cd phiéu duoc dinh gia thé nao?

NHOM cO NGAN HANG ME — LOI THE NHOM POC LAP — CACH UNG PHO

v TCBS: ROE/ROA nhém dan dau nh& co cau thu da dang # SSI, VPS: dua vao quy moé von I6n nhat nganh, cong
(ca chubi gia tri tréi phiéu, phi); don bay nog/vén chd nghé tu phat trién va quan hé quéc t€; VPS cap von
thap (thuc té€ ~0,8x ndm 2025, ~0,9x Q1/2026; khung margin tir vén chd sé hitu.

muc tiéu <1-1,2 [an); CIR ~14%. M4 réng quan ly gia
san (iTracker AUM ~444 ty, 200+ chién lugc, phi <1%) &
chuyén déi Al toan dién (~600 nhan su, Al Agent).

v BSC, VBSE, MBS, TPS, VPBankS: tich hop san pham
Ién app ngan hang me, hudng ngudén von ré va tép
khach hang hang triéu/chuc triéu ngudi; VPBankS cé
thém doi tac SMBC.

# Vietcap: ROE giam do canh tranh phi & von tédng; cai
thién bang hiéu qua vén va san phdm méi cé bién phi
1ot.

# Rong Viét: "kh6 khan vi khéng cé ngan hang nao hé trg”,
bu lai bang kiém soéat tai chinh chat va cé dong I6n
Kido/Nutifood (>24%).

# HSC: c6 dong I6n Dragon Capital & HFIC, khong co
ngan hang me; thi phan tut hang 5, trinh ting von
~5.600 ty nhiéu giai doan dé cling cd nang luc va dén
von ngoai.

v Agriseco (AGR): khai thac mang luéi & tép khach hang
I6n nhat cda Agribank; hdé trg nghiép vu quanh IPO
Agribank (trong gidi han phap ly).

# FPTS, TVS: gitt m6 hinh riéng — FPTS khong dua
von/phi; TVS theo hudng ngan hang dau tu chuyén biét,

danh muc PE.
Céng ty Tra 1oi vé dinh gia / thj gia c6 phiéu
VPBankS (VPX) P/B ~1,62 [an va P/E ~12,69 lan — thap hon trung binh nganh (P/B ~2,1; P/E ~14,74) theo sé liéu
Ba Ho Thiy Nga c6ng ty cong bé tai PHDCD; ky vong gia phan anh day dd hon nho cau chuyén nang hang.
SSI "HDQT khéng bao gid can thiép gia cd phiéu"; khi nha dau tu ¢ niém tin thi gid ting — SSI hudng
CT Nguyén Duy Hung t6i gilr virng ng6i dau thay vi tac déng gia.
VPS (VCK) Khong du bao/cam két dinh gig; tu tin tdng trudng noi tai, ky vong gid phan anh sat gia tri ndi tai.

TGD Lé Minh Tai

¢ INSIGHT

"C6 ngan hang me hay khong" |a dudng phan chia cau tric ro nét nhat ctia nganh chiing khoan 2026 — quyét dinh chi
phi vén, tép khach hang va tdc d6 tdng von. Tuy nhién, lgi thé hé sinh thai khong dam bao tat ca: hiéu qua vén
(ROE/ROA) van thudc vé cong ty cé co cau doanh thu da dang va kiém soat don bay tot. Vé dinh gid, 1anh dao nhat
quéan "khong can thiép gid", dat niém tin vao tang trudng néi tai va luc kéo tir nang hang.
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@ BUC TRANH NGANH CHUNG KHOAN 2026: PONG THUAN & PHAN HOA

PIEM PONG THUAN TOAN NGANH PIEM PHAN HOA

v 'Nang hang la dong luc dai han nhung c6 dé tré giai # C6/khdéng ngan hang me: chi phi von, tép khach hang va
ngan — khéng ky vong "an ngay". téc do tang von chénh léch lon.

v K& hoach 2026 than trong sau ndm 2025 dinh chu ky, # Khau vi tang trudng: +190% (TPS, cao nhat nganh),
do dija chinh tri & |3i suéat. +41% (Vietcap) so v&i ké hoach than trong cta FPTS.

v Margin la tru c6t lgi nhuan, kéo theo nhu cau tang vén # Tai san s6: nhom tién phong (VPBankS, TCBS, MBS) vs
(tran 2 an von chd sé hiru). ding ngoai (Vietcap, SSI cho).

v Pa dang héa nguén thu (IB, quan ly tai san, san pham # Chién lugc von: nhan do6i vén (HSC, BSC) vs khong pha
$0) dé giam phu thudc méi gidi. lodng (FPTS, VPS).

v NIM & ROE chiu ap luc tir 13i suat cao va canh tranh phi # Cau chuyén riéng: TPS x{ ly trai phi€u BCG, TVS danh
zero-fee. muc PE & IFRS, VBSE tin chi carbon.

| Bang tong hop 15 cong ty chimg khoan & diém nhan thao luan 2026

Ma DPiém nhan phién thao luan

AGR Khai thac hé sinh thai Agribank theo ba tru c6t ngan hang — chirng khoan — bao hiém; hé trg cac nghiép vu

Agriseco quanh thuong vu IPO Agribank, trong giGi han phat hanh riéng 1€é.

BSI Trinh k& hoach nhan déi vén chi giai doan 2026—2027 (c6 dong BIDV & Hana dong thuan); ky vong FTSE

BSC hat 1,3-1,5 ty USD vén thu déng; ddy chuyén ddi sd va trng dung Al véi hdu thuan tir déi tac Hana.

CTS Keé hoach lgi nhuan 454 ty than trong; du ng margin ~4.500 ty; nam trong nhém CTCK dau tién tham gia thi

VBSE trudng tin chi carbon; chiju ap luc tang von khi von diéu & ~2.800 ty va 75% thudc VietinBank.

FTS K& hoach 2026 than trong — doanh thu ~1.200 ty (-9%), LNTT ~550 ty (-11%); ch truong khéng dua tang

FPTS von hay ha phi, khong tu doanh trén san, canh tranh bang hiéu qua cot 16i.

HCM Thi phan quy | tut xuéng hang 5; trinh 3 phuong an tang vén ~5.600 ty theo nhiéu giai doan dé clng cé

HSC nang luc canh tranh; chinh sach c6 tirc 60-80% lgi nhuan.

MBS Chién lugc da dang hda ngudn thu (muc tiéu IB ~200 ty); chuén bj vang phai sinh va tai san s6; img dung Al

MB (trg ly Dolphin) trén nén hé sinh thai MB.

ORS Muc tiéu lgi nhuén 2026 +190% — cao nhat nhém; hudng vao Top 10 méi gidi (~2,8% thi phan) nho hé sinh

TPS thai TPBank; tap trung x ly tai san bao dam cua tréi phiéu BCG.

SHS K& hoach lgi nhuan 2026 chi +4% (muc tiéu CAGR =25%/nam cho ca giai doan 2026—-2030); du ng margin

SHS 18-19.000 ty; thu hep ty doanh, ddy manh quan ly gia san (Wealth Management).

SSI CTCK I6n nhat nganh, muc tiéu lgi nhuan +15%; du ng margin tdi da ~45.000 ty; dan dau thi phan khach t8

Ssl chtrc (~30%); chu trrong canh tranh bang chat luong dich vu thay vi ha phi.

TCX Vira hoan tat vay hgp vén quéc t& 488 triéu USD (ky luc); CIR ~14% va ROE/ROA dan dau nho co cau thu

TCBS da dang quanh chudi gid tri tréi phiéu; don bay ng/vén chi thap ~0,8—0,9x; hudng tdi hé sinh thai tai san

ma hoa toan dién.

TVS Muc tiéu LNST 340 ty (tham vong); ap dung chuan IFRS tir cudi 2026; sé hiru danh muc dau tu tu nhan

TVS (PE) gém Dat Bike, MoMo; chi chia ¢6 tirc bang cd phiéu.

vcCl Ké& hoach lgi nhuan 2.300 ty (+41%); trién khai cac thuong vu IPO 400—-500 triéu USD; chua tham gia tai

Vietcap san sd trong 3 ndm t4i; ROE gidm do canh tranh phi va von tang.

VCK Dan dau thi phan moi gidi, muc tiéu lgi nhuan ~5.700 ty; cap vén margin tir von chu s& hiru; mang IB da thu

VPS x€&p ~12 ty USD trong 10 ndm; chua cé ké hoach tang von.

VDS Quy |16 ~30 ty (ban Ianh dao cong bd); khdng cé ngan hang me nén kiém soét tai chinh chat; k& hoach

Réng Viét tang von dén séng nang hang; thi phan mai gidi t6 chirc >25%.

VPX Du ng margin muc tiéu ~50.000 ty; tu van ECM ~28.000 ty; |ap san tai san ma héa CAEX cung OKX &

VPBankS HashKey; dinh gid P/B ~1,62 — thap hon trung binh nganh.
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Mién trir trach nhiém:

Toan bd thdng tin st dung trong bdo cdo duoc 1y tir nhitng nguén ma TCBS ddnh gid la c6 co sé tin cdy tai thoi diém phat hanh. Tuy vay,
TCBS khéng dua ra bat ky cam két hay bao dam nao, du ré rang hay ngdm hiéu, vé tinh chinh xdc, tinh trung thuc, tinh ddy du hay tinh cap
nhét cua cdc théng tin néu trén. Ngudi doc duoc khuyén nghi tu thue hién kiém ching va danh gia déc 1ap trude khi tin cdy hodc sur dung
cdc thong tin nay.

Cdc théng tin, nhan dinh va quan diém trinh bay trong bdo cdo phan anh danh gia cta TCBS tai thoi diém phat hanh va cd thé thay d6i ma
khéng cén théng bédo trude. TCBS khdng cé nghia vu cdp nhat, stra doj, b6 sung bao cdo hodc théng bao cho ngudi doc khi cé bt ky thong
tin hay nhan dinh nao thay déi sau thoi diém phat hanh. Néi dung bao cdo nhdm muc dich cung cép théng tin tham khdo khdng cau thanh
tw van dau tu, khéng phai la dé nghi ban ciing khéng phai 10i moi chao mua déi vdi bat ky chiing khoan nao. Ngudi doc cén cdn nhac murc
do phi hop cua cdc nhan dinh trong bao cdo vdi nhu cdu va muc tiéu dau tu ca nhan cua minh, déng thoi nén tham van y kién cua cac
chuyén gia tu van chuyén nghiép (bao gém tu van thué khi can thiét) va chu ddng thu thap day du théng tin lién quan trudce khi dua ra
quyét dinh d3u tu. Gid va gid tri cua cdc chung khodn hay doanh nghiép duoc dé cép, cing nhu thu nhap phat sinh tir dé, ¢ thé bién déng
do diéu kién thj truong, quy dinh vé thué va nhiéu yéu té khdc. Hiéu qua dau tu trong qua khir khéng phai la chi bdo cho két qua trong
tuong lai va rdi ro mat vén van fuén hién hiu.

Trong pham vi phdp luét cho phép, TCBS ctng cac bén cé lién quan sé khéng chju trach nhiém phap ly dudi bat cu hinh thie nao déi véi
nhiing tén that hay thiét hai phat sinh tir hodc lién quan dén viéc st dung hay dura vao cdc théng tin va quan diém trinh bay trong bdo céo.
Bdo cdo nay thudc quyén sé hitu cua TCBS va chi duoc phat hanh riéng cho ngudi doc cu thé duoc TCBS xdc dinh trong théng bdo, thu
dién tr hodc thu gui kém. Moi hinh thire tiét 16, sao chép, trich dan, chuyén nhuong hay phan phdi lai toan bo hodc mdt phan ndi dung bao
cdo déu phai c6 chap thuan trude bang van ban cua TCBS.
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