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THONG PIEP TRONG TAM NSI

National Securities

Gia trj (ty dong) YoY QoQ
Doanh thu 33.614 +74.8% 210.4% Meﬂu_vg_c’i'gu‘tw c,:hlem t%/ trong Ion nhat, tiép theo la cho vay,
moi gioi va mang khac

LNST 9,885 +90.1% -35.2% TCX, VIX, va VCK c6 LNST Ién nhét toan nganh

Méi gi&i 4,864 +62.5% -31.7% VCK, SSI, TCX dan dau thi phén moi gioi toan nganh

Pau tw 16,262 +93.6% -13.9%  SSI/ dan dau danh muc dau tw va doanh thu dau tw

Doanh thu cho vay 10,429 +60% *1%  1CX va SSI 6 du no cho vay ky quy va doanh thu cho vay

Dw no margin 412,585 +65.7% +7.2% ky quy toan nganh lon nhat.

Doanh thu IB 1,406 +108.5% -8.7% VPX va TCX la nhén té déng gop chinh
- K,ir_‘hvté Viet Nam: muc tiéu tang tfu’c’yng G?P 10% nam 2026, = P/E va P/B nganh dang tr& lai mbc trung binh 5 nam va twong
| vOi tang trrong tin dung toi thieu woc dat 15%. ) B déi hap dan dwa trén ky vong vé tang trwdng kinh té Viét Nam
- * Ky danh gia lai cua FTSE: Viét Nam dwoc FTSE nang hang | va ky danh gi4 lai cia FTSE trong 2026
I€én thi tredng mai noi thir cap, dy kién danh gia lai vao 3/2026. . Khuyén nghi: HCM, VCI, va MBS - hwéng loi tir nang hang
= Lan song IPO: hoat dong IPO va huy dong von sé tiep tuc la thi phan mai gii top dau, dw kién trién khai tdng vén nhim mé
| dong lwc chinh cua nganh chiing khoan nam 2026, nho sy ho | rong dw dia cho vay margin.

3 tro tlr cac ND 155/2020, ND 245/2025, va TT 08/2026/TT-BTC.
- = Tai san so: Luat so 71/2025/QH15 chinh thirc cong nhan tién
‘ ma héa la tai san sé ké tir 2026 va nhiéu ngan hang va CTCK
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KQKD NGANH CHUNG KHOAN GHI NHAN TiCH CUC TRONG Q4/2025
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Nguén: FiinPro
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Gia tri YoY QoQ
Doanh thu 33,614 +74.8% -10.4%
LNST 9,885 +90.1% -35.2%

Doanh thu mang dau tw (FVTPL + AFS + HTM)
chiém ty trong Ién nhat, dat 16,262 ty dong, tang
93.6% YoY. Theo sau do6 la doanh thu mang cho vay
ky quy va kinh doanh méi gi¢i lan lwot ghi nhan
10,429 ty dbéng (+60% YoY) va 4,864 ty dong
(+62.5% YoY).

Loi nhuan gop toan nganh chivng khoan dat
19,814.6 ty dong (+87.2% YoY), véi bién lgi nhuan
gop dat 58.9%, cao hon mirc 55.1% cung ky, nho ty
trong doanh thu tlr mang dau tw va cho vay ky quy
tang. Cu thé, loi nhuan gop mang dau tw dat 9,317.4
ty dong (+100.6%% YoY), bién LNG 57.3% (so VOi
55.3% cung ky). Trong khi d6, lgi nhuén gép mang
cho vay ky quy ghi nhan 8,885.9 ty déng (+70.9%
YoY), bién LNG cai thién 1én mirc 85.2% so v&i mirc
79.8% cung ky nh& dw ng cho vay toan nganh dat
412,585 ty déng (+65.5% YoY).
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SSl va TCX duy tri vi thé dan dau vé doanh thu
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Doanh thu moéi gi®i 4Q25 sut giam dang ké
so v&i quy trwéc
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HCM

Q1/2025 mQ2/2025 mQ3/2025 mQ4/2025

Nguén: HNX

Gia tri YoY QoQ
Doanhthumoi g5, Le25%  -31.7%
giéi toan nganh
Xép hang doanh thu 4
e ez 7
moi gi¢i cua NSI
Top 3thiphan  VCK, SSI, TCX

Doanh thu méi gi®i toan nganh dat 4,864 ty dong
(+62.5% YoY), dan dau bdi VCK (921 ty dbng, +48.9%
YoY) va SSI (628 ty déng, +97% YoY). Thi phan mai
gi¢i ctia VCK trén HSX da suy gidm dang ké trong
Q4/2025, dat 14.3% so v&i 17.1% twr quy trwdc do.
Trong khi d6, SSI va TCX da nhanh choéng gia tang thi
phan lan luvot 1én mirc 12.5% va 9%, so v&i mic
11.8% va 7.8% twr quy trude do.

Bién lgi nhuan goép cia mang moéi gi¢i tdng manh
én 15.7% (so v&i 8.3% cung ky), nho thanh khoan
toan thi tredng dat mirc 26,860 ty ddng /phién giao
dich, tang 79% YoY.
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Danh muc dau tw toan nganh tang trwéng nhe so
véi quy trwéc
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Gia tri YoY QoQ

Doanh thu dau

N R 16.262 +93,6% -13,9%
tw toan nganh

Xép hang doanh thu
dau tw cta NSI

Top 3 gia tri danh muc dau SSl, VIX, VPBankS
tw

20

Doanh thu mang dau tw toan nganh dat 16.262 ty
dong (+93.6% YoY), v&i gia tri danh muc dau tw téng
lén 367.961 ty dong (+30.4% YoY), twong dwong 0.91
lan vén cha s& hivu, gidm so v&i mirc 1 1an cung ky.
Tuy nhién, so v&i quy trwédc, danh muc dau tw chi tang
1.5% QoQ.

Danh muc chirng chi quy va tién gtri cé ky han chiém
ty trong I&n nhét (153,070 ty dong, -11.1% QoQ), tiép
dén 1 trai phiéu (130,891 ty ddng, +12.7% QoQ) va
c6 phiéu (70,989 ty dong, +7.8% QoQ). Biéu nay cho
thay cac CTCK dang co cAu lai danh muc dau tw sang
céc tai san c6 khau vi rdi ro cao hon nhw trai phiéu va
cb phiéu.

Trong d6, SSI s& hiru danh muc dau tw I&n nhat
(44.088 ty dong, -22.8% QoQ) chi yéu gdm chirng chi
quy, tién gtri (28.439 ty dong, -24.6% QoQ) va trai
phiéu (13.333 ty déng, -13.6% QoQ). Do d6, SSI dan
dau vé doanh thu dau tw (1,768 ty dong, +55.4% YoY )
trong Q4/2025, theo sau béi VIX (1,687 ty déng, +359%
YoY), VPX (1,585 ty déng, +336% YoY), va TCX (1,423
ty dong, +93% YoY). 9
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Gia tri YoY QoQ
Danh muc

214,870 +20.9% +1.5%
FVTPL
Danh muc HTM 90,844 +33.3% -6.7%
Danh muc AFS 62,246 +71.5% +16.7%
Top 3 gia tri danh muc

SSI, VPX, VND

FVTPL

Top 3 gia tri danh muc HTM

ACBS, VND, MBS

Top 3 gia tri danh muc AFS

TCX, VCI, KAFI
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Gia trj (ty dong) YoY
Doanh thu cho vay 10,429 +60%
Dw no margin 412,585 +65.7%
Top dw no margin TCX, SSI, VPX
Top doanh thu cho vay TCX, SSI, VCK

Dw ng cho vay ky quy toan nganh dat 412,585 ty dong
(+65.7% YoY). Ty lIé dw no/VCSH dat 103.5%, giam tw
murc 114.7% quy trwdc do do tang trwdng VCSH trong
Q4/2025 cao hon tdc do tang trwdng cha dw no' cho vay
khi so v&i quy Q3/2025. Doanh thu cho vay dat 10,429 ty
dong (+60% YoY), phdn anh nhu ciu vay margin tang
manh nh¢ thanh khoan chung cai thién so véi cung ky.
Trong d6, TCX va SSI dan dau thi trwong véi dw ne cho
vay margin lan lwot 43,860 ty dong (+69.3% YoY) va
38,940 ty dong (+77% YoY). Doanh thu twong trng dat
1,137 ty déng (+61% YoY) va 1,098 ty déng (+92.5%
YoY), chiém ty trong I&n trong tbng doanh thu méng nay.

Ngudn: FiinPro 12
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Vén chu sé& hiru toan nganh gia tang dang ké
trong Q4/2025
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TCX va VPX cé gia tri VCSH cao nhét sau khi
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mTéng tai san (LHS)  ® %ROA (RHS)

Nguén: FiinPro

Gia trj (ty dong) YoY
Tong tai san 903,900 +47 6%
Téng VCSH 398,477 +4%

Top 3 gia tri tong tai san SSI, TCX, VPBankS

Top 3 gia tri VCSH TCX, VPBanksS, SSI

Vén cha s& hiru toan nganh ching khoan dat 398,477
ty dong (+40.5% YoY). Ty lé don bay D/E giam xubng
mirc 1.1 tir 1.4 vao Q3/2025 do mirc vén chi gia tang
dang ké trong Q4/2025. Diéu nay ciing khién cac cong ty
ching khoan cha dong gidm chi phi vén vay trong béi
canh lai suat cho xu hwéng gia tang vao cubi nam 2025.
Do d6, ng vay toan nganh giam nhe so v&i quy treéc
(444,441 ty ddng, -4.3% QoQ).

Téng tai san toan nganh chirng khoan ciing dat murc
903,900 ty ddng, tdng 47.6% YoY, twong rng vé&i mirc
D/A 14 0.5. NSI cho réng day la mirc don bay twong déi
lanh manh. Diéu nay két hop véi viéc ty trong cac tai san
c6 thanh khoan cao nhu tién gl c6 ky han, chirng chi
quy, va trai phiéu chiém ty trong twong dbi dang ké trong
co cAu tai san cho thay rui ro vé thanh khoan & murc thap.
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Chi phi vén n¢ toan nganh gia tang trong

Q4/2025
500,000 6.2%
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Chi phi SG&A gia tang vao Q4/2025 dén tir chi
phi lwong cho nhan vién
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VCK va TCX c6 chi phi SG&A cao nhat nhwng ty
Ié CIR & mirc 6n dinh nh& trng dung céng nghé
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Nguén: FiinPro

Gia trj (ty dong) YoY
Téng no vay 444,441 +50.6%
Chi phi SG&A 2,604 +23.6%
Top 3 gia tri tong no Ss1 VP TOX
vay
;‘(’Bp&igié tri chi phi VCK, TCX, VND

Téng ng vay clia nganh chirng khoan dat 444,441 ty
dodng, tdng 50.1% YoY, twong dwong khodng 2,4% téng
dw no tin dung cuta nén kinh té. Chi phi vén no clia toan
nganh nhich nhe 1én 6.0% tr mirc 5.6% (Q3/2025) trong
bbi canh cac ngan hang gia tang lai suat huy déng cubi
nam dé dam bao thanh khoan cho thi trudng.

SSI tiép tuc 1a céng ty c6 quy md no vay Ién nhat
nganh v&i 60,161 ty dong (+32.2% YoY), nhwng van duy
tri dwo'c mire |4i suat vay twong déi thp nhe viéc stir dung
cac tai san thanh khoan cao lam bao dam cho cac khoan
vay dén tlr nhdm ngan hang quéc doanh va cac té chirc
tin dung I&n. Trong khi d6, TCX ¢6 chi phi vén cao hon so
v&i cac cbng ty chirng khoan cung quy mé do duy tri gia tri
trai phiéu 3,014 ty déng (-43.8% QoQ), v&i lai suat dao
doéng trong khoang 6.88% — 10.8%/nam.

Chi phi ban hang va quan ly (SG&A) toan nganh dat
2,604 ty dong, tdng 23.6 5% YoY. Ty I& CIR tang lén mic
21.3% tr 10.4% quy trwéc d6 chi yéu dén tir gia tang chi
phi lwong nhan vién. VCK va TCX cé chi phi SG&A cao
nh4t nganh, dat lan lwvot dat 221 ty déng (+27.2% YoY) va
203 ty dbng (+6.4% YoY), nhwng lai duy tri ty 16 CIR &
murc rat twong déi thap (12% va 9.3%), phan anh hiéu qua
van hanh dwoc tdi wu hda. 15
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TRIEN VONG NGANH 2026
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o T o e e e e e = = .y

* Chinh phd dat muc tiéu tang
trwéng GDP 10% nam 2026,
véi tang trwdng tin dung toéi
thiéu dat 15%. Nho vai tro la
kénh hat von cia nén kinh té,
no vay nganh chirng khoan
dw kién ting 40-50%, gop
phadn mé& réng quy md tai san

cac cong ty chirng khoan.

e o o o o e o o e e e e o e

—— o e e e R e e e e e e

— o e e e

trwdng méi ndi thir cdp, dw kién danh
gia lai vao 3/2026.

= Ngoai ra, thong tw 08/2026/TT-BTC

dwoc ban hanh vao ngay 3/2/2026 cho
phép co ché Non-pre-funding dbi véi
nha dau tw nwdc ngoai va siét chat
nghia vu thanh toan. Bay dwoc xem la
diéu kién quan trong dé FTSE Russell
va MSCI nang hang thi trwdng Viét

Nam.

= Viét Nam duwogc FTSE nang hang Ién thj :
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NSI nhan dinh hoat déng IPO va huy
dong von sé tiép tuc la doéng luwc
chinh caa nganh chirng khoan nam
2026, nh& cac Nghi dinh 155/2020 va
245/2025 tang cwdng quan tri, minh
bach va thu hat vén ngoai.

Bén canh d6, Nghi quyét 79-NQ/TW
dwgc ban hanh vao thang 1/2026
nham dinh hwéng kinh té nha nuwéc
gitr vai trd chl dao va yéu ciu nang
cao hiéu qua co cau lai vén cia doanh

nghiép nha nuwoc.

— o e e e e e e e e e e e o -

— o o mm mm mm mm mm mm Em mm mm mm mm Em mm

» Luat s6 71/2025 chinh thirc cong

nhan tién ma hoa la tai san sb. Nguoi
dan dwoc quyén trao déi va dau tw,
nhwng khéng dwgc st dung lam
phwong tién thanh toan thay thé VND.
Song song vé&i dé, hé théng 5 san
giao dich tai san sd dang dwoc trién
khai. Cac don vi tiém nang co thé dap
tng yéu cau vé quy mod vdn, hé théng
céng nghé cho dén thoi diém hién tai
la MBB, TCBS, va SSI.
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KY VONG DU NO' TIN DUNG NGANH CHUNG KHOAN TANG TRUONG 40% - 50% ,?Sl.\slsml

Tang trwdng GDP 2025 dat muc tiéu dé ra Twong (rng v&i tang trwdng tin dung 19% Yo, G_'Aa tr!’ 2‘;)36 ( YoY
8 199, vwot muc tiéu dé ra triéu ty dong)
20 20% GDP 7.4 +10%
7
10% 18 [ . X
6 16 15% D_u’ no tin dung nén 21 27 +15%
. 8% 14 kinh te
g 5 12 10% Dw ne tin dun
P Pre) (]
S, o0 o 7 Hin cing 0.622 +40%
3 5 3 8 5% nganh chirng khoan
N % T8 Top 3 gia tri no vay SSI, VPX, TCX
2 4 0% nganh chirng khoan
1 -
0 5% Trong kich ban co sé&, véi GDP 2026 tang 8.0% — 8.5%
0 © B DD DD D P 0% Q& Qn,\“v o @\‘1' co\‘lf «\‘L va q\m &P P di kém voi myc tiéu téng tredng tin dung toi thieu 15%,
S S S F B S S S S Nv8I qU’ ba{o tong no vay nganh chirng khoan cé the
s Du no tin dung (LHS) === Dw no huy dong (LHS) tang it nhat 40% YoY.
mmmm GDP (LHS) === %Y0Y (RHS) e %YTD TD (RHS) %YTD HD (RHS) O kich ban tich cwc, néu GDP vuot 8.5% va tin dung

tang trén 15%, no vay toan nganh co thé tang téi thiéu
50% YoY, tao ngudn vén 6n dinh hé tro thanh khoan va

VN-Index.
. . . Tuy nhién, tang trudng cé thé cham lai trong nira dau
TONG NO'VAY TOAN NGANH %TANG TRUGNG 2026 do 4p Iuc I5i suat va ty gia, truéc khi tang toc vao
CHUNG KHOAN 2026 ntra cudi nam nhd dau tw cong va dong vén ngoai cai
. 5 5 N o thién.
Kich ban co s& ~622,000ty dong 40% NSI cho rang nhirng coéng ty c6 loi thé vé chi phi vén
Kich ban tich cwc ~666,000 ty déng 50% vay thap va c6 sw hau thuan béi cac ngan hang me

nhw TCX, VPX, SSI,... s& hwdng loi dang ké tir diéu nay.
. . Mirc no vay clia cac cdng ty nay ky vong sé tang tbc vao
Nguon: NSI téng hop nira cudi nam 2026 dé tai tro cho cac hoat dong cho vay
ky quy, tw doanh dwa trén bdi cdnh nén kinh té Viét Nam

sé bt tbc vao thoi diém nay.
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Kich ban dw phéng co s¢

va\;sn\w NDEX- 1D gy, HOCO 05, Qullok 21, o numd&m“ oty ;Nr'v-
1/ \‘/\\/
f \ A !
| \ VAN -
h A |.|‘l \ / -
o I'i / Wn' '\//\ o
v \fl,r‘" \ -
y "o
A T b =
M, IJV\H‘

Q1/2026 Q2/2026 Q3/2026 Q4/2026

g[“"”d?x 1,665 1,680 1,550 1,800
6ng clra

Thanh khoan

mBiphién (ty 35,413 31,872 28,685 35,856
dong)

Doanh thu

wéc tinh 36,678 33,010 29,709 37,136
(ty dong)

0,

t//;’ZOYDoa”h 88.7% 27.4% -20.8% 10.5%
LNST woéc

inh (i Gong) 9% 10,207 9,398 11,427
%YoYLNST  83.5% 29.0% -38.1% 19.3%

Kich ban dw phéng than trong

Chi s WNINDEX - 1D bién d chil dan
& o S i g o o o s
\

\f
\

LHI Al h\r A PN

AN / )
L N L 500
'l" 00 thé bd todn o
VNINDEX difan
Ii\rnd! ﬂ. m d‘u\% erll‘;l M -
chinh t, pen .l gilta i ky M, ... va reset cho
sding ndm 2027 ¥

L]

Kich ban
Q1/2026 Q2/2026 Q3/2026 Q4/2026

VN-Index 1,650 1635 1,480 1675
déng clra

Thanh khoan

mdi phién (ty 33,347 30,013 27,011 33,764
doéng)

Doanh thu

wéc tinh 34,538 31,084 27,976 34,970
(ty dong)

0,

t//;’;/OYD oanh 27 79, 20.0% -25.4% 4.0%
LNST wéc

finh (&7 @ng) 10,967 9,870 8,883 11,104
%YoY LNST 72.8% 21.5% -41.7% 12.3%

Nguén: NSI téng hop

Kich ban co s& Gia tri 2026 (ty

2026 déng) YoY
Doanh thu nganh 136,533 17.3%
chirng khoan

LNST nganh chirng o
khoan 43,354 8.9%
Thanh khoan trung 32,956 12.4%
binh/phién

VN-Index déng ctra 1,800

Tinh dén gitra thang 2/2026, gia tri giao dich binh quan
ttr ddu nam dat khoang 35.982 ty dong/phién, cao hon
dang ké so v&i mirc 26.164 ty dong ma NSI tirng dw bao
cho Q1/2026.

Pong lwc chinh dén tir viec VN-Index thiét 1ap ving dinh
mé&i quanh 1.900 diém ngay tlr dadu nam, dwoc dan dat
cht yéu b&i nhém doanh nghiép c6 vdn nha nwéc sau khi
Chinh pha ban hanh Nghi quyét 79-NQ/TW vé phat trién
kinh té nha nuwéc.

Trén co s& thanh khoan thyc té& cao hon ky vong, NSI
diéu chinh tang dw phong két qud kinh doanh nganh
chirng khoan nam 2026. Theo do, lgi nhuan nganh duoc
ky vong tich cwc trong nira dau nam nho mét bang gia tri
giao dich cao, trwdc khi tang trwdng cham lai vao nira
cudi nam do hiéu rng nén cao tir 2H2025.
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Gia trj giao dich ky vong ting Ién dén 20% trong
2026, voi ty trong NDT nwéc ngoai dat 15%
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Nguén: NSI téng hop
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DONG VON DU POAN DEN TU QUA TRINH BDANH GIA LAI CUA FTSE
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Kich ban co s& Gia tri 2026 (ty

2026 déng) YoY
Doanh thu 136,533 17.3%
LNST 43,354 8.9%
Thanh khoan t

anh khoan trung 32,956 12.4%
binh/phién
VN-Index déng ctra 1,800

Ngay 3/2/2026, B6 Tai chinh ban hanh Thoéong tw
08/2026/TT-BTC, cho phép co ché Non-pre-funding dbi
véi nha dau tw nwdc ngoai va siét chat nghia vu thanh
toan. Pay dwoc xem la diéu kién quan trong dé FTSE
Russell va MSCI nang hang thi trw&ng Viét Nam.

Néu dwoc nang hang, thi trworng cé thé thu hat 800 triéu —
4 ty USD vén thu dong, kéo theo 5 — 10 ty USD téng dong
vbn ngoai trong 1-2 ndm. NSI ky vong gié tri giao dich cla
ca nha dau tw trong 2026 cé thé tang 15% — 20%, v&i ty
trong giao dich khéi ngoai cai thién Ién mic 15% (so voi
mcrc 10.6% cung ky).

Cac CTCK vén lén (SSI, TCX, VPX) va cé thi phan méi
gioi té chirc cao (HCM, VCI) c6 thé hwdng loi (doanh thu
moi gi¢i, cho vay margin tang 20% — 30%), nhwng phai
trich 1ap dw phong 3% — 5% vén diéu & theo quy dinh
maoi.
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LAN SONG IPO THU BA VA PAY NHANH QUA TRINH THOAI VON DOANH NGHIEP NHA NUOC 3 NSI

National Securities

Hoa Phat Nong Nghiép va Ha TAng GELEX d IPO vao diu nam 2026

LINH vUC TEN CONG TY THO'I GIAN NIEM YET DY KIEN
Chirng khoan Chirng khoan Kafi Q1/2026
Chirng khoan Chirng khoan LPBank Q2/2026 & ’ :
Tai chinh tiéu dung HDSaison 2026 - 2027 AN "!J?A f:','!pAT GE_R INFIRA
Bat dong san Ha tAng Gelex (GEL) Q1/2026
Chirng khoan LPBank, Dién May Xanh, va Hoa Sen Home
Nong nghiép Hoa Phat Néng nghiép (HPA) Q1/2026 chuan bi 16 trinh IPO vao 2026
Néng nghiép C.P. Viét Nam 2026 -2027
Ban lé Pién may xanh 2026 -2027
Ban Ié Béch héa xanh 2026 -2027 LPB ank®
Ban Ié Golden Gate 2026 -2027 Securities HOA SEN HOME
Ban lé Highland Dw kién 2027
Ban le Sunhouse 2027 - 2030 NSI ky vong hoat déng IPO sé tiép tuc séi dong trong ndm 2026 nhd
. s . khung phap ly dwoc hoan thién, dac biét la Nghi dinh 155/2020/ND-CP va
Yt Nha thuéc Long Ch 2026 -2027 o i LR L Y o a A s
¢ S C Nghi dinh 245/2025/ND-CP. Qac quy dinh mé&i nang cao yéu cau vé quan tri
Y té Pharmacity 2027 - 2030 va minh bach, bao vé nha dau tw, dong thoi tao dieu kién cho khoi ngoai
tham gia théng qua viéc,tuén,thqgic’yi han s& hiru nwéc ngoai theo quy dinh
Giai tri DatVietVAC 2027 - 2030 chuyén nganh va cam két quoc té.
A Crlery ALY =28 Bén canh do, quy trinh IPO d& duoc cai thién dang ké khi cho phép xét
Céng nghé MISA 2027 - 2030 duyét song song hé so IPO va niém yet rat ngén thdi gian niém yét tw 90

ngay xudng con 30 ngay. Nhirng thay ddi nay dwoc ky vong sé tang strc hdp
Céng nghé Viettel IDC 2026 dan thi try’o’ng, thac day huy dong vén, cai thién quy md va thanh khoan —
qua doé ho tro muc ti€u nang hang thj treong.
Cong nghé MoMo 2027
Trong giai doan 2026-2028, téng gia tri cac thwong vu IPO dwoc wéc tinh
c6 thé vwot 40 ty USD.
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Xép hang vén héa cac DNNN Ngay 6/1/2026, Nghi quyét 79-NQ/TW duwgc ban hanh,
400.000 . tiep n6i Quyéet dinh 1479/QP-TTg, nham dinh huéng kinh
’ ® o0 ® e ° LI ° e ° 100% té nha nwoéc gilr vai tro chi dao va yéu cau nang cao hiéu
350,000 L ° . , qué co cAu lai vén, doanh nghiép nha nwéc (DNNN).
300,000 o ¢ o 80%
= 250,000 ¢ . e 50% - V& doanh nghiép c6 vén nha nwoc:
é 200,000 ° ° ® ° Pay manh tai co cau, giam dau moi, tdng quy md, nang
£ 150,000 ° ° . ° 40% .Cr?g higu qua hoatdong. L o
p tuc cd phan héa nham cai thién quan tri, thu hat thém
100,000 20% ngudn lwc xa hoi nhwng van bdo ddm Nha nuwdc nam gite
50,000 I I I I I I I I cac linh virc then chdt, khong thét thoat tai san va gitr
0 Il s s mmmnmnnennanas 0% virng thwong hiéu quoc gia.
oL ZESXZZXS0ODXI<ZT>>0T0O0sSO0ZS00LL N V&i doanh nghiép Nha nwéc khéng can ndm chi phébi:
>3 2 G = B T3 x 8 »2a 5 2 22488 S g % %835 525¢% thuchiénsépgnhé%,chuyéngiaové(?onvichuyénqugnIy
1 2 3 4 5 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 von hoac thoai vén theo 16 trinh phu hop, bao dam cong

mVén héa (LHS) @ %S& hitu nha nuéc (RHS) khai, minh bach va higu qua.
SCIC sé dwoc tai co cau theo huéng chuyén nghiép,

Xép hang von hoéa cac TCTD cé von nha tién t&i mé hinh quy dau tw quéc gia, tap trung ngudn lwc

nwéc Muc tiéu den nam 2030 theo NQ79-NQ-TW  4&: qiu tw vao doanh nghiép Ion, du an cong nghé — doi
600,000 100% méi sang tao — chuyén dbi sb, va mé& rong dau tw ra nwéc
500,000 PY 80% TCTD nha ngoai; dong thoi tang cwdng co ché giam sat déc lap.
3 400,000 ° 60% " DNNN thuéc ; ~
<5 300.000 o DNNN thuéc ) nwéc thudce e za oz L2 , , s ..
5 300, ° - TOP 100 the N Doi véi cac to chirc tin dung nha nwéc: nang cao
= 40% TOP 500 BDNA TOP 100 Chau z N 2 s z FORPeY
£ 200,000 . gi®i A chuar] muc quan tri, quan ly rdi ro, ddy manh chuyén doi
100,000 I n B et o 20% s6, sap xép lai mang lwoi va tang von diéu 1& nham cai
O — O% , , N o N s e Y N > ~
ololololololalalalo e 50 DNNN 1 — 3 DNNN it nhat 3 thién nang lwc tai chinh va hiéu qua hoat déng.
S ;835U E283 ‘ .
Aalalalslel7!s!le !0l NSI cho rang cac DNNN va té chtre tin dung co6 tong té‘lli
san va von héa Ié&n sé hudng loi triee tiep tir Nghi quyét
mVén hoa (LHS) @ %Sé& hiru nha nuwéc (RHS) 79
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TRIEN VONG VE SAN GIAO DICH TAI SAN SO ationa e ommies

Viét Nam: Diém dén hang dau vé tai san s6 tai Dong Nam A Trién vong Thi trudng: Co hdi 100 Ty USD vao nadm 2030

Ty I& Tham nhap Tién ma héa tai ASEAN .
120 Ty USD

109 Ty USD
/ \ 100 Ty USD ‘

s o 0,
(+34.8% CAGR)

© oo MR 1gryusp ) £

18TyUSD || 4 |
s, Téng gia tri tai san s6 nam gilr 1 m—r = 48Ty USD
N4

#2 tdg |hA§EAN = == Low Case
[Ce 3 Malaysia - 3.6% dy VOmUSTE A othgp Z 18Ty USD | i (+17.8% CAGR)
- o ~ ~ ’ | |

9% Dan so | } |

) _ Datiép can tién ma hoa

‘ Indonesia - 2.5% X il 7 2024 2025 2026 2027 2028 2029 2030

Bwéc ngoat Luat so 71/2025/QH15. Luat Cong nghiép Cong nghé so
chinh thg’vc céng nhan tién mé} héa la tai san s6. Ngwoi dan dwoc quyén trao
doi va dau tw, nhwng tuyét doi khong dwoc sir dung lam phwong tién thanh

toan thay thé VND.
(’\ \ ay Thém vao do, cac stablecoins (neo theo ty gia USD va VND) sé dwoc quan
-1 = e ) ly riéeng va khong dwoc cong nhan la tai san so. Tuy nhién, cac

stablecoins dang dwoc thir nghiém theo co ché Sanbox lam phwong
tién thanh toan tai Da Nang.

Pinh nghia Sandbox

Song song véi do, hé thong 5 san giao dich Tai san sb dang dwoc trién
khai nham két néi tryc tiép voi cac nén tang qudc t& dé dam bao tinh thanh

Nghién ctru mo
=1 hinh tién ky thuat
~1 sd qudc gia 2 cap

Co ché giam sét Theo ddi dong
cac nha cung cap \/‘ tién va quy dinh
dich vu tai san 4o \K thué thu nhap tr

Thi diém c6 kiém
soat cho san giao
dich va vi luu ky.

Phan blet rd tién
dlen t(r, tai san o
va CBDC theo

chun quéc t&. L1 (VASPs). tai sén s6. do. khoan va strc canh tranh toan cau. Cac don vj tiém nang co thé dap (ng
/ //>\ ~ A A A o2 a R A A A N A a0
/ S yéu cau vé quy mé von, hé thong cong nghé cho dén thi dieém hién tai la

AN ~ MBBank, TCBS, va SSl.
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DINH GIA P/E VA P/B CUA NGANH PA PIEU CHINH LAI VE VUNG TRUNG BINH NGANH 5 NAM

GAN NHAT

< NSI

National Securities

P/E Chirng

khoan

P/B Chirng

khoan

50
45
40
35
30
25
20
15
10

5

04/01/2021 04/01/2022

-== -1std

04/01/2023

P/E nganh chirng khoan

VAR

04/01/2024 04/01/2025

= = = Trung binh

+1std

04/01/2026

3.50
3.00
2.50
2.00
1.50
1.00

0.50

04/01/2021 04/01/2022

=== -{std

M

04/01/2023

P/B nganh chirng khoan

04/01/2024 04/01/2025

= = = Trung binh

04/01/202¢

+1std

= Sau khi tiép can méc 1.900 vao gitra thang 1/2026, dinh gia P/E va P/B cta nganh da diéu chinh lai vé ving trung binh nganh 5 nam gan
nhat. NSI nhan dinh rdng nganh chivrng khoan Viét Nam dang trong qua trinh dinh gia lai khi da thiét 1ap mirc dinh mai tai mbc 1.900 va
bwéc sang mdt giai doan tich cwe hon véi viec FTSE da nang hang Viét Nam 1én thj trwérng méi ndi thér cip, cling nhw nén kinh té Viét
Nam sé tiép tuc but téc trong 2026 trong thap ky vwon minh véi muc tiéu tang trwdng GDP 1a 10%. V&i vai trd 1a mét kénh luan chuyén
nguén vén quan trong cla nén kinh t&, NSI cho rang dinh gia nganh chirng khoan trong 2026 sé& dwoc cling cb va tiép tuc gia tang dwa trén
bdi canh vi mé tich cwc. Do d6, dinh gia VN-Index vao thei diém hién tai 1a twong déi hap dan.
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CO HOI PAU TU

NSI

National Securities

Ma Vung mua

HCM 23.000 — 24.000 ddng/cd phiéu

VCI 34.000 — 35.000 déng/cd phiéu

MBS 26.000 - 27.000 ddng/cd phiéu

M3 Thi phan MG Dw no cho vay
4Q25 margin 4Q25

HCM 6.7% 28,150
VCI 6.4% 16,167
MBS 51% 15,041

Gia muc tiéu

30.700 ddng/cd phiéu

43.200 dbng/co phiéu

35.500 déng/cd phiéu

Gia tri danh
muc dau tw

13,766

15,958

12,659

%ROA
(TTM)

3.03%

4.29%

4.27%

Luan diém

Dw no cho vay ky quy dat mirc 28.150 ty ddng vao Q4/2025 tao tién dé cho tang trwdng trong
2026 khi HCM chi duy tri mirc dw no' cho vay quanh 20.000 ty ddng vao ba quy dau 2025.

Ky vong danh muc tw doanh c6 phiéu hwéng loi ttr bdi cdnh vi mé thuan loi trong niva cubi
2026 khi HCM s& hiru cac cd phiéu néi bat clia nganh ngan hang va ban I&.

VCI ¢6 loi thé dan dau trong mang méi gidi khach hang té chirc va dat muc tiéu nang thi phan
HOSE Ién 7%. Thong tw 08/2026/TT-BTC dwoc ky vong giup tang ty trong giao dich khéi ngoai
lén 15-20% va la tién dé dé VCI mé rong dw ng’ margin va thi phan moi gioi.

Hiéu qua danh muc dau tw phat huy tiém nang sinh I1&i nira cudi 2026 khi dau tw cong va dong
von ngoai hé tro thj trwérng phuc hoi.

Mang IB dwoc ky vong déng gop 500-600 ty doéng loi nhuan trwdc thué, nhe cac thwong vu
IPO, tw van va M&A, hwédng loi tir khung phap ly méi gitp tdi wu quy trinh IPO.

Hwéng loi tir ky vong trién khai san giao dich tai san ma hoa ctia MBB.

Ty 1& dw ng margin/VCSH gan dat nguéng 200% két hop véi ké hoach tang von 3,336.6 ty
ddng nham tai tro hoat ddng cho vay va tw doanh sé thic day hoat déng kinh doanh vwot troi.
Vi thé méi gi¢i chirng khoan top 6 toan nganh, chi phi vén & murc thap, di kém nhiéu san pham
va chwong trinh cho vay wu dai.

Danh muc dau tw an toan, chli yéu tap trung vao tién gl co ky han, gidy t& co gia, va trai
phiéu.

%ROE EPS BVPS

P/E P/B
(TT™M) (TTM™M) (TTM™M)
9.43% 1,849 21,186 15.75 1.70
8.67% 1,454 13,466 18.64 1.63
15.18% 1,886 11,981 13.63 215
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh: Chi nhanh TP H6 Chi Minh:
"  Tang 5, Toa nha Samsora Premier, S6 105 Chu Vin An, P.Yét Kiéu, Ha Pong, Hi Noi ®  Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé HO Chi Minh.
®  Dién thoai: +8443.9445474 "  Dién thoai: +84 8 3821 7262
" Fax: +84 43.9445475 " Fax: +84 8 3821 7305

Trung tam Phéan tich

Nguyén Thanh Long— Financial Analysis.
®  Email: longnt@nsi.vn

Cac san pham nghién ciu dwoc cung cip truc tuyén tai:
Website: http://nsi.com.vin/NSINews.aspx

Céc bao c4o nghién ctru chi nham cung cip thong tin cho cac nha dau tu. Cac bao céo nghién ciru khong phai 101 dé nghi, kéu goi, moi chao mua hay ban bat ky ma chimg khoan nao. Cac
thong tin trong bao cdo dugc chuan bi dya trén cac ngudn thong tin di cong bd ra cong chiung dugce xem 1a déng tin ciy. Thong tin trong bao cdo nay dugc thu thap tir nhidu ngudn khac nhau
va ching t6i khong dam bao vé d6 chinh xé4c cua 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 1a quan diém cua NSI
va co thé thay d6i ma khong can thong bao. NSI khong co nghia vu phai cap nhat, sira d6i bao cao nay dudi moi hinh thirc ciing nhu thong bao véi ngudi doc trong truong hop cac quan
diém, dy bao va udc tinh trong bao cdo nay thay doi hodc tré nén khong chinh xéc.

NSI c6 thé sir dung cac nghién ciru trong béo cao cho hoat ddng mua ban chimg khoan tw doanh, véi tu cach 1a mot khach hang sir dung san pham nghién ciru. Nhan vién ctia NSI ¢6 thé c6
cac 1o ich tai chinh ddi voi cac chimng khoan va cac cong cu tai chinh c6 lién quan duoc dé cap trong bao céo.

B4o c4o nghién ctru nay duoc viét véi muc tiéu cung cap nhirng thong tin khuyén céo chung voéi tat ca cac khach hang ma khong can nhic khau vi rii ro, nang luc rui ro, cac tiéu chi dau tu
cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cua bat ky ngudi ndo nhan duoc hodc doc bao céo ndy. Nha dau tu khong nén chi dya vao nhitng khuyén nghi dau tu (néu o) trong ban
béo céo nay dé thay thé cho cac quyét dinh dau tu doc 14p cta ban than. Nha dau tu phai luu ¥ rang gia ching khoan ludn bién dong, ¢ thé 1én hoic xubng va nhitng dién bién trong qua
khir, néu c6, khong ham y cho nhimng két qua tuong lai. Trude khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac ¢b van dau tu dé thao luan va dua gia danh gia cho cac trudng hop cu
thé ctuia minh. Khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ciia bao céo vi bat ky muc dich nao néu khéng ¢ vin ban chép thuin cua
NSI.

Viéc bao cao nghién ctiru nay dugc phan phéi bé“mg phuong thuc dién tir khong thé dam bao tinh an toan, cling nhu bi hong, bi mét, dén cham, khong déy da hay c6 chura cac ma doc hai. Do
d6 néu béo cdo duoc phan phéi boi bén tht ba hodc ¢ chua lién két cua bén thi ba, NSI khong xem xét lai va khong chiu trdch nhiém cho bt ¢t noi dung nao dugc cung cép bodi bén thir ba

d6. Ngudi doc co thé sir dung bat ki phuong thic tiép cin thong tin ndo pht hop va hoan toan chiu rui ro phat sinh.
2


mailto:linhhnn@nsi.vn
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx
http://nsi.com.vn/NSINews.aspx

NSI

National Securities

Tran tron
cam on!

CONG TY CO PHAN CHU’NG KHOAN QUOC GIA
webiste: www.nsi.com.vn | Email: Supports@nsi.vn

Tru s& chinh Chi nhanh H6 Chi Minh
Tang 5, Toa nha Samsora Premier, Tang 9, Toa nha 66 Pho Birc Chinh,
S6 105 Chu Van An, P. Yét Kiéu, Q. Ha Béng, Tp. Ha Nai P. Nguyén Thai Binh, Q. 1, Tp. Hd Chi Minh

Tel: (84-24) 3944 5474 | Fax: (84-24) 3944 5474 Tel: (84-28) 3821 7262 | Fax: (84-28) 3821 7262



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28

