N s l ) 06/04/2026

National Securities Bao cao cap nhat két qua kinh doanh

CTCP CHUNG KHOAN VIETCAP - VCI TICH CUC

Gia thi truong (dong/cp) 26500 pyuy tri ting truéng

Cao nhat 52 tuan (dong/cp) 26,900

Thap nhat 52 tuan (dong/cp) 26,300

Gi mye i lgdorlg/(c(s)) 5l Kétqui kinh doanh Q4/2025 ting truéng tich cye ‘
Jrnangfang g4 L% <. Doanh thu va lgi nhudn truée thué ciia VCI lan luot dat 1,526 ty ddng (+52.8%

Cb tirc tién mat (ddng/cp) 250

216%  YoY)va 544 ty dong (+114.6% YoY). Cu thé:

Tdng ty suat sinh 10 (%) X N B
’ e Maing Dau tu (841.2 ty dong, +56% YoY), dong gop chu yéu tir Lai ban

Trién vong Kha quan FVTPL dat 750 ty dong (+69.4% YoY). Quy mo6 danh myc dat 15,958 ty
binh gia Kha quan dong, tang 29% QoQ, tap trung vao danh myc c6 phiéu niém yét véi 11,673
Phan tich k¥ thuat Kha quan ty dong, theo sau la danh muc trai phleu véi 3,815 ty dong.
o e Maing Cho vay Ky quy (376 ty ddng, +49.4% YoY), ting truong manh
;r}l}l"l (%lja ]\3%13(?;1;;1\1%)" VND) 2?68722 mé nho Du ng cho vay tang déng ké, dat 16,167 ty dé)ng (+44% YoY).
S6 hiru NN (%) gty 17.2% J Mﬁng Moi giéi (257 t)’f. dong, +Z.§9.6,% YoY), pl‘luc.h(”)i‘nh(‘) thaph khoan
S6 CP lwu hanh (tr) 850 thi truong tang manh. Gitr virng vi the ‘hén.g dau ve tm phfm moi gidi khach
S6 CP pha lodng (tr) 850 hang t6 chirc (~30%) va dimg thir 5 vé thi phan moi gisi trén HOSE trong
Q4 (6.4%).
\Y@| Nganh VNI Ci nam 2025: Doanh thu dat 4,980 ty dong (+34.8% YoY). Loi nhudn trudc
P/E TTM 18.8 14.8 142 thué: dat 1,629 ty dong (+49.5% YoY), hoan thanh 115% ké hoach doanh thu
P/B Current 1.64 1.9 2.1 va 114.7% ké hoach loi nhuan truc thué nam 2025. Loi nhudn sau thué dat
ROA 43%  62% - 24% 1,342 ty ddng (+47.4% yoy).
ROE 8.67% 13.9% 16.1%
*Dir lieu ngay 11/2/2026
Dién bién gia Mang mdi giéi & cho vay ky quy: VCI c6 loi thé dan dau trong mang méi gidi
50 2,000 khach hang t6 chirc va dat myc tiéu nang thi phan HOSE 1én 7%. Viéc trién khai
5% I/‘q]\w 1,800 Thong tu 08/2026/TT-BTC dugc ky vong giup ting ty trong giao dich khéi
§ ;12 W M i,igg ngoai lén 15-20%, qua d6 cai thién thanh khoan thi truong va tao dong luc ting
éﬁ 30 1:200 truong cho mang méi giéi. V6i luong tién mat ddi dao, VCI ¢ du dia mo rong
=25 1,000 du ng margin, di can tai co cdu von hodc ting vay dé ting toc.
20 800

O SRS SS Mang dau tw: Hiéu qua danh muc dau tu c6 thé chiu ap luc trong nira dau nim
\ \ A\ \ \! \ \! e n . \ - e A A - \ X

N NN 2026 do bién dong thi trurong va rui ro 13i suat. VCI nhiéu khé ndng duy tri chién
—— VCI (LHS) VNINDEX (RHS) lugc than trong, ky vong nira cudi 2026 khi dau tur cong va dong von ngoai hd

tro thi trudng phuc hoi.

Bién dong 1T 3T 12T S . .
VI 3.6% -1.5% 1.9% Ngan hang dau tu: Mang IB dugc ky vong dong gop 500-600 ty dong lgi
VNIndex -6.1% 11% 38.8% nhuan trudc thué, nho cac thwong vu IPO, tu van va M&A, hudng loi tir khung
Co céiu s hiru phap 1y méi giup ti wu quy trinh IPO.

T6 Hai 17.98%

Korea Investment Management Co., Ltd 6.32% .

PYN Elite Fund 2.999 e Rui ro canh tranh 16n trong nganh chirng khoan.

Rui ro thi truong bién dong bt loi anh hudng téi danh muc dau tu ¢b phiéu.

Téng quan doanh nghiép

CTCP Chung khoan Vietcap (VCI) dugc thanh lap
vao nam 2007 voi thé mang chinh 1a mang ngén
hang dau tu.

Rui ro pha lodng dén tir viéc trién khai phat hanh riéng 1é.

Gia muc tiéu: 32,000 déng/cp voi P/B forward la 1.87, tuong dwong véi mirc

Chuy€n vién phan tich P/B trung binh ctia cac cong ty chirng khoan cuing quy mé. BVPS forward 2026

Nguyén Thanh Long - Longnt@nsi.vn N . , ) - . ) , . 5
12 17,101 dong/c6 phiéu. Gid muc ti€u nay két hop véi muc co tic bang tieén la

250 dong/co phiéu sé cho mirc sinh 10i 21.6%.
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Bang: Két qua kinh doanh 5 nim gin nhit

Pon vi: 1y dong
Doanh thu thuin vé HDKD
Lai tr FVTPL
Lai tir cac khoan HTM
Lai tir cac khoan AFS
Lai tir cac khoan cho vay

Doanh thu méi giéi ching khoan
Doanh thu Iuu ky chiing khoan

Doanh thu khac
Chi phi hoat dong kinh doanh
Lb tir FVTPL

CP du phong, suy giam TSTC va di vay

Chi phi mo6i gidi chung khoan
Chi phi tu van
Chi phi luu ky chung khoan
Chi phi céac dich vu khéc
L¢i nhugn gop
Doanbh thu tai chinh
Chi phi tai chinh
Chi phi 1ai vay
Chi phi quan ly
Két qua hoat dong
Thu nhap khac va chi phi khac
Loi nhuén truéc thué
Chi phi thué TNDN
Loi nhuin sau thué
EPS (dong)
%Bién LNG
%Bién LNST
%ROE
%ROA
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2021
3,707
1,864
3
95
577
857
10
301
-1,326
-650

571
0
-10
95
2,381
0
-368
-331
-188
1,851
0
1,851
-352
1,499
4,501
64%
40%
22.9%
9.0%

2022
3,156
1,202
64
107
708
1,011
11
53
-1,399
900
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B4o cdo cap nhit két qua kinh doanh

2023
2,472
943
78
174
689

2024 2025
3,696 4,980
1,779 2,356
23 44
225 277
873 1,205
730 1,000
14 14
52 84
-1,717 -2,391
992 -1,536
0 0
-596 727
0 0
-17 -18
113 -110
1,978 2,589
0 0
-798 -854
764 -802
-145 -145
1,087 1,614
0 0
1,089 1,629
-179 -287
911 1,342
1,268 1,579
54% 52%
25% 27%
9.0% 8.7%
4.2% 4.3%

Nguén: FiinPro

Nam 2025 danh dau co6t mdc tang truong doanh thu ctia VCI khi dat 4,980 ty dong, ting 34.8% so véi clng ky va vugt muc ky luc
nam 2021. Loi nhuan sau thué dat 1,342 ty dong, tang 47.7% YoY, tuy chua vuot dinh nam 2021 nhung van duy tri da ting truong
tich cuc.
Vé hiéu qua sir dung vn, cac chi s6 ROE va ROA niam 2025 di ngang so vdi cing ky, trong bdi canh canh tranh gia ting do lan
song tang von va IPO cua nhiéu cong ty chimg khoan 16n nhu TCX, VPX va VCK. Du vay, VCI van giit vi thé din dau & phan khuc
mdi giéi khach hang t chirc nudc ngoai voi khoang 30% thi phan, nho thé manh vé doi ngii phan tich va ning luc ngan hang dau

Trang | 2



N s l 06/04/2026

40 c40 caAp nhat két qua kinh h
National Securities Bao cao cap nhat ket qua kinh doan

Chién lugc kinh doanh day du va viing chic & cic mang Mbi gidi, Cho vay ky quy, Tu doanh va Ngan hang dau tu gitip VCI tan
dung hiéu qua cic chu ky tang truong cta thi truong. Dén Q4/2025, VCI dimg thir 5 vé thi phan moi gidi trén HSX, dat 6.39%, xép
thir 8 toan nganh vé du ng cho vay margin, dong thoi sé hitu danh muyc dau tu ¢6 phiéu 16n nhat véi mic sinh 16i udc tinh 47.4%.
O méng ngan hang dau tu, ndm 2025 ghi ddu 4n véi cac thuong vu 16n nhu IPO VPX tri gia hon 2.4 ty USD va IPO HPA véi gié tri
trén 1,200 ty dong.

Bing: Cap nhat KQKD Q4/2025

Don vi: ty dong Q4/2025  Q4/2024  %Thay doi Dién giai

Doanh thu thuin vé HDKD 1,526 999 52.8%
Lai tr FVTPL 750 443 69.4%  Khong dugc thuyét minh cy thé
Lai tir cac khoan HTM 9 7 16.0%
Lai tir cac khoan AFS 83 89 -7.2%

Du no margin dat 16,167 ty dong
Lai tr cac khoan cho vay 376 252 49.4% (+46.1% YoY), tuong Ung ty 1& du
ng/VCSH 89,8%.
Gia tri giao dich trung binh Q4/2025

Doanh thu méi gidi chirng khoan 257 184 39.6% dat 26,860 ty dong (+79.3% YoY)
Doanh thu Iuu ky chimg khoén 3 5 -32.5%
Doanh thu khac 48 19 156.5%
Chi phi hoat dong kinh doanh -619 -520 19.1%
L6 tr FVTPL -379 -373 1.7%
CP du phong, suy giam TSTC va di vay 0 0 -
Chi phi moi gidi chung khoan -198 -125 57.6%
Chi phi tr van 0 0 -
Chi phi luu ky ching khoan -4 -7 -39.3%
Chi phi cac dich vu khac -38 -15 157.3%
Loi nhuin gép 907 479 89.3%
Doanh thu tai chinh 0 0 -
Chi phi tai chinh -314 -218 44.2%
Chi phi 1i vay -294 197 48.7% E‘;;’ %2“5;%16'065 ty dong
Chi phi quan ly -54 -32 65.8%
Két qua hoat dong 544 253 114.6%
Thu nhap khac va chi phi khac 0 0 -
Loi nhuén truéc thué 544 253 114.6%
Chi phi thué TNDN -101 -35 188.2%
Loi nhuén sau thué 443 218 102.8%
EPS (dong) 521 304
%Bién LNG 59% 48%
%Bién LNST 29% 22%
%ROE 9.8% 9.9%
%ROA 4.9% 4.3%

Nguon: Fiinpro, NSI tong hop
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National Securities Bao cao cap nhat két qua kinh doanh

K#ét qua kinh doanh nim 2025 kha quan

Tinh chung ca nim 2025, doanh thu va loi nhun truéc thué caa VCI lan luot dat 4,980 ty dong (+34.8% YoY) va 1,629 ty dong
(+49.5% YoY). Két qua nay hoan thanh 115% k& hoach doanh thu va 114.7% k& hoach lgi nhuan trude thué nam 2025.

Riéng Q4/2025, doanh thu va lgi nhuan trude thué cua VCI lan luot dat 1,526 ty dong (+52.8% YoY) va 544 ty dong (+114.6%
YoY), trong do:

Danh muc diu tu quy mé 16n dat 11,673 ty dong, (chiém 32.4% tdng tai sin), dwgc hach toan vao AFS, tip trung vao cac ¢b
phiéu chién luge 1a IDP (1,945 ty dong), KDH (1,065 ty dong), FPT (589 ty dong), MBB (451 ty dong).

Mang déu tu tiép tuc 1a dong luc chinh, véi 1ai FVTPL dat 750 ty dong (+69.4% YoY), trong khi 13i AFS dat 83 ty dong, giam nhe
so voi cung ky. Quy mé danh muyc dau tu dat 15,958 ty dong, tang 29% QoQ, chi yéu nho gia tang danh muyc trai phicu tir 1,458 ty
dong (Q3/2025) lén 3,815 ty dong (Q4/2025). Trong dé bao gom 1,500 ty dong trai phiéu Chinh phu (FVTPL) va 1,679 ty dong trai
phi€u AFS, véi chénh 1€ch danh gia tdng 504 ty dong dén cudi nam.

Danh muc c6 phiéu van chiém ty trong 16n nhat, dat 11,673 ty dong, cao hon 47% so véi gia tri s6 sach va gan nhu khong thay doi
so voi quy trude. Trong quy nay, VCI gia tang ty trong tai ACB (130 ty dong) va MWG (194 ty dong)

> Danh muc dau tie ciia VCI déu la cdc ¢é phiéu co ban c¢é kha nang tang truong dai han.

Ming cho vay ky quy ting truéng manh trong nim 2025, hé tre béi thanh khoan trung binh thi truong ting va VCI mé
rong thi phan maéi gioi.

Doanh thu cho vay ky quy dat 376 ty dong (+49.4% YoY), v6i du no margin 16,167 ty dong (+15.9% QoQ), twong tng ty 18 du
no/VCSH 89,8%. VCI trién khai nhi€u sdn pham cho vay linh hoat nhu Margin Power 6.0 (131 suat 6%/ndm) cho khach hang du ng¢
16n va co ché 1ai suat theo gia tri giao dich trung binh moi thang (10%—12%/nam).

= Danh muc san pham margin da dang, két hop doi ngii phan tich chuyén sdu, tao nén tang hé tro- mang méi gidi.

M&i gi6i phuc hdi nhung chiu ap lwe canh tranh

Doanh thu méi gidi dat 257 ty dong (+39.6% YoY) nhd thanh khodn thi truong cai thién. Tuy nhién, thi phin HOSE giam xudng
6.4%, x€p thu 5 toan thi truong. Pong luc tang truéng chi yéu dén tir khach hang ca nhan (=15% thi phan), trong khi khach hang to
chirc nude ngoai duy tri khoang 30%.

VCI di chao ban riéng 1¢ 127.5 triéu ¢ phiéu trong Q4/2025 va ky vong thu vé 2,298 ty ddng nhim bd sung ngudn luc cho hoat
dong cho vay va dau tu.

= NSI ky vong déng thdi nay sé givp VCI tang du nog margin véi chi phi von thdp va tang thi phan méi gioi trong thoi gian toi.
Chi phi ting, tuy nhién dwoc kiém soat

Chi phi hoat dong dat 619 ty ddng (+19.1% YoY), thap hon tdc d6 ting doanh thu. Chi phi méi gi6i ting 1én 198 ty dong (+57.6%
YoY), trong khi chi phi 1ai vay dat 294 ty dong (+48.7% YoY) do ng vay tang lén 16.065 ty dong (+27.87% YoY).

Tai san lanh manh

Tai cubi Q4/2025, tong tai san dat 36,006 ty dong (+21.1% QoQ). Sau ting von, von chi so hiru dat 18,010 ty dong (+42.1% QoQ),
giup ty 1é D/E giam xuong 0.9. VCI duy tri 3,214 ty dong tién va tuong duong tién, tao du dia thuan lgi d€ mé rong cho vay trong
giai doan toi.

Dau thang 2/2026, VCI da thong qua ké hoach phat hanh 297.5 trigu ¢ phiéu cho c6 dong hién hitu tir ngudn von chii s hitu nham
tang von diéu l¢.
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10 c4o cAp nhat két qua kinh h
National Securities Bao cao cap nhat keét qua kinh doan

Thi phin 4 quy gin nhét Top 10 thi phan HSX trong Q4/2025

18.0%
16.0%
14.0%
12.0%
10.0%

8.0%
6.0% 9.0%
: 2.8%
4.0% 321%
2.0% 3.5% 6.7%
VCK  SSI TCX HCM  VCI MBS  VND

14.3%

31.9%

12.5%

0.0% 4.6% 5.1% 6.4%
. o

= VCK = SSI «TCX =HCM =VCI =«MBS =VND

mQ1/2025 mQ2/2025  Q3/2025  Q4/2025 = KIS =VPX =MASC = VCBS - FTS Khac
Nguén: FiinPro Nguon: HSX
Doanh thu Ty trong doanh thu ciac mang
1,800 100% . . . = e -
1,600
1,400 80%
~ 1,200 _—
£ 1,000 — 60%
< b
2B i
400 20%
200 .
0 0%
Q1/2024Q2/2024Q3/2024Q4/2024Q1/2025Q2/2025Q3/2025Q4/2025 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
B Doanh thu moéi gidi ® Doanh thu cho vay ky quy B Ty trong doanh thu moéi gidi ® Ty trong doanh thu cho vay ky quy
® Doanh thu dau tu Doanh thu IB, tu vén Ty trong doanh thu dau tw Ty trong doanh thu IB, tu vén
® Doanh thu luu ky Doanh thu khac u Ty trong doanh thu luu ky Ty trong doanh thu khac
Doanh thu cho vay margin Du ng cho vay
400 3% 18,000 140%
350 3% 16,000 120%
= 14,000
300 100%
—_ 2% — 12,000
= 250 oD o
5 .& 10,000 80%
< 200 2% kS
2 > 8,000 60%
= 150 1% = 6,000 0
0
100 1% 4,000
50 ° 2,000 20%
0 0% 0 0%
™ ™ D ™ “ “ “ el D b‘ ™ D “ “ el “
Y/ v v v N v v v v N N NZ v N Qv v
SRS U IR O R R RS KR R R R R
Q Q’ Q o Q) Q’ Q o Q Q& Q Q Q & Q Q
mmmm Doanh thu margin (LHS) == 9,Loi sut (RHS) s Dy no margin (LHS) e Dur n¢ margin/VCSH (RHS)

www.nsi.com.vn Trang | 5



< NSI

National Securities

Danh muc FVTPL c6 gia tri 2,238 ty dong

2,500
2,000
1,500
£
1,000 —_— B
500 I I I .
, B i = A Zn
I ™ ™ b‘ “ “ “ “
& & o & Y o Y] o
O qp? %\'»“ RUMR S qp“ ,3\'19 RO
o Q It o Q Q It o
L] Cb phiéu niém yét Chung chi quy ® Tréi phiéu
Chi phi von vay cé xu hwéng gia ting
350 8.0%
300 7.0%
250 6.0%
0 0
Z 200 5.0%
S 1so 4.0%
=) 3.0%
100 2.0%
50 1.0%
0 0.0%
™ ™ ™ ™ “ \e] “ “
& o g o Y Y] Y] Y]
O ,»\»“ n)\'»“ O qg»Q m)\w“ KOS
Q ¢ & o o ¥ &
mmm Chi phi ldi vay (LHS)  e====%COF (RHS)

Chiém ty trong 16n trong tai sian 1a Cho vay margin va danh
muc AFS

40,000
35,000
30,000 _
25,000 . 1
S 20,000 — - I
£ 15,000 I I .
10,000
5,000
’ | |
™ @,b\

B Tién, twong duong tién ® FVTPL HTM
Cac khoan chovay =~ ®mAFS Cac khoan phai thu

m Khac
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Danh muc AFS cé gia tri 12,228 tj dong,
chii yéu 1a ¢6 phiéu niém yét
14,000

12,000
10,000

8,000
6,000
4,000
2,000

Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025

(Ty dong)

] Cb phiéu niém yét m Cb phiéu chua niém yét Trai phiéu

Doanh thu méi giéi giam trong Q4/2025

400 40%
350 35%
300 30%
0250 25%
S 200 20%
2150 15%
100 10%

50 5%

0 0%

& & & & P P & P
N ﬁ}q' ,.,)\’b v \\'b ,\p’ ,\_)\'\z sV
Q Q Q Q Q Q’ Q Q
= Doanh thu moi gidi (LHS) === Bién LNG médi gidi (RHS)

Vay ngin han ting trong 2 quy gan nhat

40,000 1.60
35,000 1.40
_ 30,000 o 1.20
2 25,000 1.00
o)
< 20,000 - 0.80
; |
215000 0.60
10,000 0.40
5,000 0.20
0 0.00
v v u v
& & P PP P PP
N W}q' ,,3\‘» b‘\% \\'\/ "\}q' n)\"b b@/
[Q) (O Q’ o Q) QY Q% Q

= Vay ngén han s Vén gop chu s6 hitu

Théng du vén ¢b phan LN chua phan phéi
mmmmm CL danh gia lai tai san Khac

0= D/E (RHS)
Nguo”‘n: FiinPro
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National Securities Bao cao cap nhat két qua kinh doanh

Trién vong kinh doanh va Pinh gia

Trién vong kinh doanh
NSI duy tri quan diém KHA QUAN vé trién vong VCI nim 2026 dya trén cic dong luc chinh sau:

Maing Mobi gi6i va Cho vay ky quy: VCI s hitu loi thé canh tranh rd nét nhé (1) Thi phan mai giéi khach hang to chirc va
trén HOSE hang dau, (2) Du dia mé rong cho vay ky quy con 16n. Trén co s& d6, VCI dit muc tiéu ning thi phan maéi gidi 1én
7% trong nam 2026.

NSI danh gia muc tiéu nay kha thi, trong bdi canh B6 Tai chinh ban hanh Thong tu 08/2026/TT-BTC (ngay 3/2/2026), tap trung
vao co ché giao dich khong can du tién truée (Non-pre-funding) cho nha dau tw nudc ngoai. Theo dé:

» Ty trong gia tri giao dich cia NDT nudc ngoai dugc ky vong tang 1én 15% — 20%, tir mure 10.8% nam 2025;

» Thanh khoan toan thi truong nam 2026 cé thé cai thién 15% — 20%, tao hiéu ung lan tda tich cuc dén hoat dong moi gioi.
Do vy, voi vi thé din du trong mang méi gidi khach hang t6 chirc, VCI duoc ky vong s& huong loi dang ké khi thong tu di
vao thuc thi.

V& ngudn vén cho vay, VCI hién dang nam giit 3,214 ty dong tién va trong duong tién, c6 thé linh hoat luan chuyén sang du ng
cho vay. Tuy nhién, dé gia ting manh quy mé margin, NSI cho rang VCI s& can:

» Téai phan bd mot phén von tir danh muc dau tu, hodc

> Gia ting huy dong no vay nham tai tro cho hoat dong cho vay ky quy.

Mang dAu tu: Theo kich ban du bao cua NSI Outlook 2026, VN-Index c6 thé dbi mat véi dién bién kém thuan loi trong nira
dau nim 2026, do: (1) rui ro 13i suét, (2) rui ro ty gia, va (3) ap luc thanh khoan thi trudng. Trong bdi canh d6, hiéu qua sinh
16 danh muc dau tu ciia VCI c6 thé chwa phat huy hét tiém niing trong ngan han.

NSI cho rang VCI s& duy tri chién luoc than trong, chua voi gia ting ty trong dau tu cho dén nira cudi nim 2026, khi dau tu
cong duoc déy manh, dong von nude ngoai dd vao nén kinh té Viét Nam giup ty gia ha nhiét, tao diéu kién cho su phuc hdi cta
thi truong.

Ming ngin hang dau tw: VCI dy kién mang ngan hang diu tu c6 thé dong gop 500 — 600 ty dong loi nhuén trude thué nim
2026 dén thuong cac thuong vu IPO, tu van tai chinh, va M&A. Trién vong tich cuc ctia mang nay duoc hd tro béi viéc ban
hanh Nghi dinh 245 va Nghi dinh 155, gitip don gian héa va tdi wu quy trinh trién khai IPO, qua d6 thic day nhu cau dich
vu ngan hang dau tu trong trung han.

Rui ro dau tu:

Rui ro mét thi phin méi gidi khi cac d6i thi canh tranh 4p dung chién lugc freemium va ddy manh 4p dung cong nghé nham thu
hut khach hang.

Rui ro thi truong: Véi ty trong danh muc dau tu s& hitu ¢d phiéu niém yét, danh muc dau tu cta VCI c6 thé chiu anh hudng tiéu
cuc trude nhitng bién dong kém kha quan cua thi truong chimg khoan.

Rui ro pha lodng: Viéc VCI tién hanh phat hanh c6 phiéu riéng 1, két hop véi viée tra co tirc bang tién mat c6 thé 1am anh huong
t6i 1o ich cac c¢b dong nho 1é.

Pinh gia
NSI str dung dinh gia so sanh P/B dé dinh gi4 c6 phiéu. Theo do:

P/B forward 13 1.87 dua trén muic P/B trung binh ctia cac cong ty ching khoan c6 cliing quy mé vé tong tai san, von chi so hitu,
va danh muc dau tu. Trong bao céo truée d6, NSI sir dung P/B trung binh 5 nam dé dinh gia VCI, tuy nhién, gia c6 phiéu cac
cong ty ching khoan da chiét khau tuong ddi dang ké tir thoi diém Q4/2025 dén thoi diém hién tai. Do do, NSI cho rang viéc
sir dung P/B trung binh cac cong ty chimg khoan tuong dwong s& phan anh dinh gia c¢d phiéu trong quan hon so véi bién dong

cua nganh noi chung.
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National Securities Bao cao cap nhat keét qua kinh doan

- BVPS forward trong 2026 1a 17,101 déng/c6 phiéu.
Do vy, mirc gia muc tiéu ciia VCI 1a 32,000 dong/cp, cung véi mire ¢d tirc bang tién 1a 250 dong/cd phiéu s& cho mire sinh 1oi
cao hon 21.6% so v6i gid dong cira ngay 3/4/2026.

Bang: Du phéng KQKD cia VCI

Chi tiéu (don vi: 1y dong) 2025 2026F %YoY Ghi chu
Doanh thu thuin 4,980 6,216 25%

Gié tri giao dich trung binh nam 2026 ky vong dat

- Doanh thu m6i gidi 1,000 1,183 18% 296 triéu ty ddng/ phién (+11.7% YoY)
- Doanh thu cho vay margin 1,205 1,663 38% 2D1“’ o Ct;“’dgié 1?13%%2 1?3{?026 LIOLTIGE
- Doanh thu dau tu 2,678 3,237 2% e e d%i‘gggf‘;;f%@‘;"c tinh dat
- Doanh thu IB, tu van 82 115 40% Ky vong hudng loi dén tir lan song IPO
- Doanh thu luu ky 14 15 10%

- Doanh thu khac ’ 1 2 10%

Loi nhuan truge thué 1,629 2,020 24%

Loi nhuén sau thué 1,342 1,616 20%

EPS (dong) 1,169 1,408

BVPS (dong) 15,693 17,101

%ROE 8.7% 8.6%

%Bién LNST 26.9% 26.0%

Bang: So sanh cac cong ty chirng khoan tuwong duwong
Pon vi: ty dong

Dun Tong tai Von chu Danh muc
M3 TP”l/"il/I PBTTM  cho Vz?y Osﬁgnta 56 hiru Qzl:;z s dau tw R;)TEBZA’ R;)ﬁ\;”’
Q4/2025 Q42025  Q4/2025 Q4/2025

SSI 14.59 231 38,940 94,050 32,066 1.88 44,088 14.01%  4.90%
TCX 20.35 2.89 43,860 80,632 44,100 0.77 28,915 16.15%  8.49%
VPX 12.01 1.53 34,093 73,017 33,831 1.10 28,514 13.93%  7.16%
VND 13.29 1.29 14,319 51,629 20,903 1.37 31,096 9.96% 4.22%
VCK 15.57 225 22,596 48,402 28,835 0.62 15,930 21.16%  9.18%
HCM 15.75 1.70 28,150 46,499 14,543 2.12 13,766 9.43% 3.03%
VIX 5.90 1.49 15,380 34,167 21,455 0.53 15,207 28.85%  20.12%
MBS 13.63 2.15 15,041 30,776 7,995 241 12,659 15.18%  4.27%
SHS 11.79 1.26 9,098 23,032 12,604 0.74 12,828 1129%  7.26%

Trung binh 13.65 1.87

VCI c¢6 P/E cao hon trung binh, P/B thﬁp hon trung binh cac cong ty chirng khoan cung quy mo.
Nguén: FiinPro
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National Securities Bao cao cap nhat két qua kinh doanh

P/B ciia VCI dang giao dich thip hon dang ké so véi mirc  P/E ciia VCI ciing dang giao dich thip hon mirc trung binh

trung binh 5 nim khodng 2.43 lan 5 nam khoang 23.5 lan.
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Nguén: FiinPro
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.
Dién thoai: +84 4 3944 5474
Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé Ho Chi Minh.
Pién thoai: +84 8 3821 7262
Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Nguyén Thanh Long — Investment Analyst
Email: Longt@nsi.vn

Cic san pham nghién ciru dwgc cung cép truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bao céo nghién ciru chi nham cung cip thong tin cho cac nha dau tu. Cac bao cao
nghién ctru khong phai 161 dé nghi, kéu goi, moi chao mua hay ban bat ki ma chirg khoan nao. Cac thong
tin trong bao cao duoc chuan bi dya trén cac ngudn thong tin da cong b ra cong chiing duge xem 1a dang
tin cdy. Thong tin trong bao cao nay duoc thu thap tir nhiéu ngudn khac nhau va ching t61 khong dam
bao vé d6 chinh x4c ctia thong tin. Y kién, du bao va udc tinh chi thé hién quan diém cua nguoi viét tai
thoi diém phat hanh, khong dugc xem 14 quan diém ctia NSI va c6 thé thay d6i ma khong can thong bao.
NSI khong c6 nghia vu phai cap nhat, stra d6i bdo cao nay dudi moi hinh thirc cling nhu thong bao véi
ngudi doc trong trudng hop cac quan diém, du bao va udc tinh trong béo cao nay thay doi hodc tré nén
khong chinh xéc.

NSI ¢6 thé str dung cac nghién ctru trong bao cdo cho hoat dong mua ban ching khoan tu doanh, véi tu
cach 1a mot khach hang str dung san pham nghién ctru. Nhan vién cta NSI ¢6 thé c6 cac loi ich tai chinh
d6i v6i cac chimg khoan va cac cong cu tai chinh co lién quan duoc dé cap trong bao cao.

Biao c4o nghién ctru nay duoc viét véi muc tiéu cung cap nhimng thong tin khuyén cao chung voi tat ca
céc khach hang ma khong can nhic khau vi riii ro, nang luc rii ro, cac tidu chi diu tu cu thé, tinh trang
tai chinh cu thé hay nhu cau cu thé cua bat ky ngudi nao nhan duge hodc doc bao cao nay. Nha dau tu
khong nén chi dya vao nhing khuyén nghi dau tu (néu co) trong ban bao céo nay dé thay thé cho cac
quyet dinh dau tu doc 1ap cua ban than. Nha dau tu phai luu y rang gia ching khoan luén bién dong, co
thé 1én hodc xubng va nhiing dién bién trong qua khir, néu c6, khéng ham ¥ cho nhitng két qua tuong lai.
Trudce khi ra quyét dinh dau tw, nha dau tu nén lién hé véi cac cb van dau tu dé thao luan va dua gia danh
gia cho cac truong hop cu thé cia minh. Khong ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu
tai phan phdi bat ky ndi dung nao ciia bao cdo vi bat ky muc dich nao néu khong ¢é vin ban chap thuan
cua NSIL.

Viée bao cdo nghién ctru ndy duoc phan phéi biang phuong thirc dién tir khong thé dam bao tinh an toan,
cling nhu bi hong, bi mét, dén cham, khong dﬁy du hay co chira cac ma doc hai. Do do néu bao céo duge
phan phéi boi bén thit ba hodc c6 chua lién két ctia bén thi ba, NSI khong xem xét lai va khong chiu trach
nhiém cho bat ctr ndi dung nio duge cung cp bai bén thir ba d6. Ngudi doc c6 thé sir dung bat ki phuong
thire tiép can thong tin nao phut hop va hoan toan chiu rui ro phat sinh.
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