BAO CAO CAP NHAT

CTCP Chung khoan Vietcap (HSX: VCI)

KHONG KHUYEN NGHI

Thong tin ¢ phiéu (10/03/2026)

Gia hién tai 35,700 VND
S6 lugng CPLH 850.1 triéu CP
Gia cao nhat 52 tuan 48,700 VND
Gia thap nhat 52 tuan 31,600 VND
KLGD TB 30 ngay 14.9 triéu CP
V6én héa TT 30,348 ty VND
GTGD TB 30 ngay 370.6 ty VND
S& hiru nudc ngoai 17.3%

Dién bi€n VNIndex va VCI
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Hiéu suat VNIndex va VCI
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Luan diém dau tw

(1) Lgi th& & khach hang té chirc va IB- khé sao chép: VCl thudc
nhém doanh nghiép néi bat vé nang luc phuc vu khach hang té
churc, chat lugng nghién clru va nang luc trién khai cac thuong vu IB.
Khi thi truong vén khéi déng trd lai, mang IB ¢ thé dong vai tro
catalyst cho tang trudng Igi nhuan, bén canh cac mang “core” gan
v@i thanh khoan.

(2) Tan dung da phuc héi thanh khoan va margin: Trong chu ky thi
truong tich cuc, tang trudng gia tri giao dich va du ng margin thuong
la déng luc chinh kéo tang doanh thu moi gidi, |di cho vay va cai
thién ROE. VCI da c6 tin hiéu phuc hoi thi phan mai gidi sau giai doan
suy gidm nhd dinh hudng ma rong khach hang ca nhan va chuyén
d6i s6, qua dé cai thién kha nang nam bat dong tién khi thj trudong
s6i dong.

(3) Tw doanh la dong luc lgi nhuan quan trong nhung doi héi quan
tri rai ro chat ché: VCl ¢6 lich sir hoat dong tu doanh hiéu qua, tao
upside khi mat bang dinh gia thi trudng cai thién. Tuy nhién, day
cling 1a mang gay bién dong Igi nhuan theo chu ky, do dé luan diém
dau tu gan chat véi ky luat quan tri rdi ro danh muc.

(4) Pinh gia phan anh ky vong cao: C6 phiéu dang giao dich & mat
bang P/B cao hon trung binh lich str va tién gan vung “premium”,
ham y thi truong da “price-in” mét phan kich ban thuan lgi clia chu
ky. Do d6, luan diém dau tu phu hgp hon vdi chién lugc theo chu
ky/thanh khoan, thay vi “deep value”.

Rui ro can theo doi

(1) Rui ro chu ky thi truwdang: Thanh khoan suy yéu, |di suat tang tr& lai
c6 thé gay anh hudng vé mat dinh gid va anh hudng dong thai téi
hoat ddng kinh doanh nhu mdi gigi - margin - tu doanh.

(2) Bién ddng tw doanh/danh gia lai tai san: L3i/I6 FVTPL va bién
déng dinh gia danh muc tai san dau tu san sang dé ban co6 thé lam
loi nhuén va gia tri s6 sach bién déng manh, kéo theo d6 nhay cao
cUa P/B theo thij truong.

(3) Ky vong vé hoat dong IB: Tri hoan/dut gay cac thuong vu IB do diéu
kién thi truong hodc yéu té phap ly co thé khién déng gbp mang 1B
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CTCP Chung khodn Vietcap (HSX: VCI) s -SECURITIES -

I. Tong quan cong ty
Lich str hinh thanh

2007 Thanh 1ap Cong ty C6 phan Chang khoan Ban Viét (VCSC), chinh thirc hoat dong tur
thang 11/2007 v&i von diéu 1é 360 ty dong. Thanh Iap Chi nhanh Ha Noi

2009-2010 DPua vao van hanh hé théng phan mém giao dich tién tién cla Tong Yang. Tang vén
lén 378 ty dong, m& Phong giao dich Nguyén Céng Trir (TP.HCM). VCSC lot Top 10
cdng ty moi gidi chirng khoan HNX quy 1172010

2011-2013 Tang von [én 398.4 ty dong, vuon 1én Top 3 cong ty c6 thi phan mai gidi Ién nhat HOSE
(2013)
2017 Niém yét trén HOSE (ma chirng khoan: VCl) ngay 07/07/2017, von diéu |é dat 1,200 ty

dong, von chu s& hiru dat 3,020 ty dong

2023 Tai cau trdc thuong hiéu, chinh thirc d6i tén thanh “Cong ty C6 phan Chdng khoan
Vietcap” tUr ngay 12/04/2023 theo Quyét dinh s6 26/GPBC-UBCK. B nhan dién
thuong hiéu mdi, logo “Vietcap”. Von diéu 1é 4,375 ty dong, von chd s& hitu 7,371 ty
dong

2025 DPén cubi Q3/2025, Vietcap duy tri téng tai sdn ~27 nghin ty déng, von chl sé& hiru xap
xi 10 nghin ty déng

M6 hinh kinh doanh

VCl hoat ddng theo mé hinh ngan hang dau tu tich hgp v&i thé manh & mang khach hang té chirc va dich
vu ngan hang dau tu (1B). Cong ty thudc nhom dan dau thi phan moi gidi trén HOSE lién tuc tir 2012 dén
nay, dac biét dan dau phan khic khach hang té chirc vai khoang 30% thi phan. Cac dich vu chinh bao gém
moi gidi chirng khoan (c6 phiéu, trai phiéu, phai sinh, chirng quyén), cho vay ky quy, tu doanh, tu van tai
chinh doanh nghiép va ngan hang dau tu (bdo lanh phat hanh, M&A).

Chién lugc canh tranh

T nam 2021, VCI @& day manh hai tru c6t chién lugc 1a phat trién khach hang ca nhan va chuyén déi s6.
Coéng ty dau tu manh vao nén tang giao dich truc tuyén (Vietcap Mobile App) nham nang cao trai nghiém
cho nha dau tu ca nhan va thu hat 16p nha dau tu mdi. Song song, VCI tan dung lgi thé thuong hiéu IB
hang dau dé duy tri tép khach hang t6 chirc virng chac, tham gia cac thuong vu IPO va tu van M&A 16n.
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CTCP Churng khodn Vietcap (HSX: VCI)

Pong gop doanh thu va lgi nhuan cia cac mang kinh doanh
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Nguon: FNS research
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Nguon: FNS research

Mang Bau tu (Ty doanh) ludn chiém ty trong 16n nhat ca doanh thu va Igi nhuan (40-60%), cho thay day
la ddng luc tang trudng cot 16i cua VCI.

Cho vay ky quy tang dan vé ty trong tir 2022 dén 2024, phan anh su mé& rong hoat dong tin dung khach
hang khi thanh khoan TTCK héi phuc.

Ngan hang dau tu (IB) bién dong manh — déng gép dinh nam 2022, sut giam nam 2023 r6i phuc hoi
nam 2024, cho thay tinh chu ky va phu thudc vao hoat dong M&A/IPO.

Moi gidi cd nhan &t chirc gidm dan ty trong, thé hién xu hudng VCI chuyén dich sang cac mang gia tri
gia tang cao hon.
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II.

CTCP Churng khodn Vietcap (HSX: VCI)

Téng quan nganh

Nghiép vu dong gép doanh thu cot 16i va nhém chién luwgc nganh

Nghiép vu Mo ta Doanh Chién lugc canh tranh
nghiép
tiéu biéu
Moi gigi Chung Cong ty ching khodn (CTCK) | VPS,  SSI, | Chién lugc "Zero Fee", Nén tang Cong
khoan lam trung gian dai dién cho | TCBS nghé (App), Hé sinh thai Ngan hang
(Brokerage) khach hang thuc hién giao
dich mua ban. Pay la nghiép
vu phé bién nhat va la diéu
kién tién quyét dé dugc cap
phép cac nghiép vu cao hon
Tu doanh Chirng | CTCK st dung vén cda minh | VPBankS, | Quy md vén va khau vi rii ro cao
khodn dé thuc hién giao dich mua | VIX
(Proprietary ban ching khoan cho chinh
Trading) minh
Bao lanh Phat CTCK cam két vai td chirc phéat | TCBS, Mang ludi phan phdi trong nudc va
hanh Ching hanh trong viéc phan phéi|VPBS Nang luc bao lanh (von). Pay la lgi thé
khoan ching khoan ra cbng chung tuyét d6i clla cac CTCK thubc hé sinh
(Underwriting) thai ngan hang nhu TCBS (phan phdi
trai phiéu iBond qua tép khach hang
Techcombank) va VPBankS (tan
dung hé sinh thai VPBank).
Cho vay Ky quy TCBS, SSI, | Quy mo6 Vén (VPBanks vai thuong vu
(Margin Lending) VPBS IPO ky luc 12.713 ty dong), Chi phi

Von ré (Cac CTCK trong hé sinh thai
ngan hang nhu TCBS, ACBS...)
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Chién luvgc canh tranh trong nganh

¢ FUNA

CTCP Chung khodn Vietcap (HSX: VCI) ECURITIES -

Chién lugc | bai dién | M6 ta FNS binh luan
tiéu biéu
Néntang | VCI, VPS, | Sirdung cong nghé (nén | Vietcap (Vietcap 1Q) cung cap cac cong cu phan tich thong tin,
Cbéng nghé | TCBS, tang giao dich) lam Igi | du bdo xu hudng va téng hop tin tirc ty ddng cho nha dau
DNSE. thé canh tranh c6t 16i. | tu. DNSE (Entrade X) tap trung vao trai nghiém giao dich phai
sinh, VPS (SmartOne) nang cao trdi nghiém nhd tich hgp da
dich vu, TCBS (TCInvest) nang cao trdi nghiém va tap trung
vao san pham dau tu nhu trai phiéu va chirng chi quy.
Zero Fee VPBS, Mién phi giao dich | Bién mdi gidi tir mét trung tdm lgi nhudn thanh mét trung tam
TCBS ("Zero Fee") lam "vii khi" | chi phi dé thu hut khach hang, chap nhan viéc chi phi moi gidi
thu hut khach hang. c6 thé vuot doanh thu. Lgi nhuan sau dé dugc bu dap tir cac
dich vu c6 bién Igi nhuan cao han nhu cho vay margin.
Loi thé Hé | TCBS, Nganh chiing khoan - Tiép can Vén Ré va Do6i dao
sinh thai VPBankS, | dang phan cuc rd rét - Tép Khach hang C6 san (Customer Funnel)
Ngan hang | MBS, gita nhém CTCK nam - Ban chéo San pham: TCBS la dién hinh thanh cong khi
(The Bank- | ACBS trong hé sinh thai ngan phan phdi cac san pham ngan hang dau tu (nhu trai
backed hang va nhém CTCK ddc phiéu iBond) cho tép khach hang giau c6 (HNW) clia
Ecosystem) lap. Techcombank
M6 hinh SSI, HSC, | Khdong chay dua "Zero | Cac cdng ty nay la lua chon hang dau cla cac nha dau tu to
Truyén Vietcap | Fee" vdi thi truong FO, | chic va nha déu tu cd nhén cé gid tri tai san rong cao (HNW).
théng (The | (VCl) ma tap trung vao cac gia | Nhirng khach hang nay san sang tra phi cao hon dé dai lay
Incumbent tri cot 16i: Uy tin thuong | su 6n dinh, an toan ca hé théng va cac bao cdo phan tich
Play) hiéu, Chat lugng Tu van | chuyén sau (vi du: cac bao cdo tur SSI Research).
va Nang luc Nghién clu.
Mo hinh VIX, TVS | Khéng canh tranh dai - VIX: Don toan luc vao Tu doanh. Lgi thé clia ho la Vén
Chuyén tra trén moi mat tran, I6n va Khdu vi rdi ro cao, cho phép téi da hoéa Igi
biét (The ma tap trung nguon luc nhuan tu bién déng thj truong.
Niche dé théng tri mét phan - TVS: Lgi thé cda ho la Nang luc dau tu chuyén sau véi
Specialist) khdc/nang Iuc cot 10i track-record hiéu suat dau tu trén 20% kéo dai hon 10

duy nhat.

nam, tap trung vao cac tru cot Ty doanh va Quan ly
Tai san.
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CTCP Churng khodn Vietcap (HSX: VCI)

Top 10 cong ty chirng khoan chiém gan 70% thi phan moi gigi
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Nguon: Fiinpro, FNS research

VCI va HSC, hai cong ty
truyén théng v&i muc phi
cao, déu giam nhe thj phan
khi chd truong khong tham
gia cudc chién "zero-fee"
ban 1&. & chiéu nguoc lai,
VPS va TCBS tiép tuc tang
trudng nho chién lugc
"zero-fee". SSI, mot cong ty
truyén théng, bat ngd la don
vi tang trudng thi phan
manh nhat (+1,35%), dat
muc cao nhat trong 5 nam.
Diéu nay cho thay SSI dang
thanh cdng trong viéc
"danh" cad hai mat tran: (1)
Canh tranh song phang véi
VCl @ mang to chirc/IB va (2)
Cai thién céng nghé/chinh
sach phi dé gianh lai thi
phan ban Ié tir VPS. Trong
Q3/2025, thi phan cia VND
dang bi tut lai, roi xuéng vi
tri th&r 7, doanh nghiép nay
dang mat thj phan ban |é
vao tay VPS/SSI va khéng c6
mang t6 chrc/IB @i manh
nhu VCI.

Mang Méi gigi Chirng khoan dang dan trd thanh mang cé bién Igi nhuan thap nhat do cudc chién canh
tranh vé phi (xu hudng "Zero Fee"). Phi moi gidi, tirng chiém 40-50% tong doanh thu, nay da giam xuéng
dudi 20% tai nhiéu cong ty tién phong gidm phi. Nganh chirng khoan dd hoan tat qua trinh chuyén dich
tr m6 hinh dua trén phi (fee-based) sang moé hinh dua trén vén (capital-based). Trong md hinh méi
nay, Moi gidi (dac biét 1a "Zero Fee") khong con 1a sdn pham ma la kénh thu hat khach hang. Lgi nhuan
thuc su. dén tir viéc khai thac tép khach hang khong 16 @6 thong qua cac san pham cé bién Igi nhuan
cao, chu yéu la Cho vay Ky quy va Ty doanh.
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CTCP Churng khodn Vietcap (HSX: VCI)
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Nguon: Fiinpro, FNS research

Vi thé théng Iinh thi phan méi gigi khdng déng nghia véi vi thé thdng Iinh mang cho vay ky quy.

VPS dan dau thi phan moi gidi vai 18,26% thi phan, nhung chi ding thir 4 vé Du ng Margin (22,037 ty
dong) tinh tdi thdi di€ém Q3/2025. Trong khi d6, TCBS Chi ding Top 3 vé Méi gidi, nhung lai dan dau du
Nng margin véi du ng 40,874 ty dong, gan gap doi VPS.

Su khac biét nay phan anh su khac biét vé chdt luong tép khdch hang va chién lugc kinh doanh. M6 hinh
clia VPS dudng nhu tap trung vao sé lugng nha dau tu (mass market, F0), nhirng ngudi giao dich nhiéu
nhung c6 thé cé von va nhu cau vay margin trung binh thdp hon. Ngugc lai, moé hinh ctia TCBS (va SSI)
tap trung vao tép khach hang gid tri cao (High-Net-Worth), dac biét la khach hang uu tién tu ngan hang
me, nhirng ngudi c6 sirc mua Ién va nhu cau vay margin khéng 16.
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CTCP Churng khodn Vietcap (HSX: VCI)

Thanh khoan thi truéng cai thién, nha dau tu tré lai

Thanh khodan va vén hda thi truong Téng GTGD khéi ngoai rong (ty VND)
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Nguodn: FiinPro, FNS research Nguodn: FiinPro, FNS research

Téng gia tri giao dich trén san HOSE nam 2024 dat 4.66 triéu ty déng, tang 23% so vai 2023 va cao han
9% so vd&i 2022, chi kém 14% so véi ky luc nam 2021. Trong 9T/2025, thanh khoan thi trudng da tang
vot [én hon 5.7 triéu ty dong, cao hon 22.83% so v&i ca nam 2024. Sy s6i dong nay phan anh dong tién
quay trd lai thi trudng, kéo theo su gia tang clia nha dau tu ca nhan. S6 lugng tai khoan chirng khoan
tang téc trong nam 2025 khi hiéu (rng nang hang thi trudng thic day nha dau tu mai tham gia - tinh
dén cubi thang 10/2025, tong s6 tai khodn ca nhan dat 11.3 triéu (=11% dan s6), hoan thanh muc tiéu
2030 trudc thoi han. Sy trd lai cia nha dau tu cung dong tién mdi gilp VN-Index bt pha: nira dau
thang 10/2025 chi s6 1ap dinh trén 1,760 diém trudc khi diéu chinh vé ~1,650 diém cudi thang.

Song song, khéi ngoai du ban rong ky luc (trén 90,000 ty trong nam 2024) va tiép tuc ban rong trong
nam 2025. Chi md&i 10 thang dau nam 2025, khdi ngoai da ban rong véi gia tri gan 123,000 ty dong.
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CTCP Churng khodn Vietcap (HSX: VCI)

Cho vay ky quy bung né - ddng lwc chinh cho lgi nhudn
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Nguoén: FiinPro, FNS research

Du ng cho vay margin toan thi trudng lién tuc 1ap dinh mdi, tinh dén cudi quy 3 nam 2025 dat khoang
367,1000 ty déng, cao hon dang ké dinh cli hdi dau 2022 khi VN-Index & 1,500 diém. Su mé rong bung
n6 cla hoat ddng margin da déng gop ty trong |6n trong doanh thu nganh. Thuc té nam 2024, thu tur
cho vay margin déng goép 36% tong doanh thu clia cac cdng ty chirng khoan, vugt xa mang méi gidi
truyén thong. Doanh thu cho vay margin quy 3/2024 tham chi cao gan géap 2 lan doanh thu moéi gidi,
trong khi ndm 2023 con s6 nay chi hon khoang 8%.

Tuy nhién, viéc m& rong margin qua nhanh cling dat ra rui ro quan tri néu thi trudng dao chiéu. Hién
tuwgng mot sé CTCK “ngan hang héa” - huy dong tién glri tir nha dau tu vdi lai suat cao (vugt ngan hang)
dé cho vay margin - da bi UBCKNN canh bdo va yéu cau chan chinh. Bay l1a ngudn vén khong bén virng
va tiém an rdi ro thanh khodn cho chinh cdng ty chirng khoan. Du vay, & thai diém hién tai, du ng margin
van la déng luc tang trudng Igi nhuan 16n nhat.
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CTCP Chung khodn Vietcap (HSX: VCI) s -SECURITIES -

Nang hang thi truong

FTSE Russell chinh thirc thdng bao nang hang thi truong ching khoan Viét Nam tur Frontier Market 1én
Secondary Emerging Market (thi trudng mdi noi thir cap) vao thang 10/2025, du kién c6 hiéu luc tir
21/9/2026. Maybank du bdo dong thai nay gidp thu hit hang ty USD tlr cac quy ETF va nha dau tu té chirc
toan cau. Cu thé, udc tinh Viét Nam c¢é thé thu hat 700 triéu - 1.1 ty USD tlr cac quy theo chi s6 FTSE, va
tong dong von ca thu dong lan chd dong co6 thé dat 3-7 ty USD khi viéc nang hang c6 hiéu luc. Hé qua sé
la thanh khoan thi trudng tang manh (du bao gia tri giao dich c6 thé 1én mirc 2-3 ty USD/phién, tuong
duang ~50-70 nghin ty VND, quy mé von héa m& rong, dinh gia c6 phiéu cai thién nhd luc cdu mdi. Béng
thadi, qua trinh nang hang budc thij truong hoan thién hon vé co ché thanh toan, minh bach théng tin va
cai thién khung phap ly, tao nén tang phat trién bén virng.

Tac déng tur viéc nang hang

Loi ich cta viéc nang | Mang kinh doanh huéng lgi CTCK tiéu biéu huédng lgi tir xu hudng

hang thi truong

- SSI v&i Quy md von 16n tai trg cho hoat
doéng margin

Bung né Thanh
khoan & Ban |é

(1) Madi gidi, (2) cho vay margin

- SSIvéi (1) Dich vu ngan hang dau tu
(IB) chuyén nghiép (2) quy (SSIAM)

(1) M6i gidi quy, td chirc nudc ngoai
(2) Dich vu Ngan hang bau tu (IB)
khi lan séng IPO/M&A méi bung no
(3) Dich vu Quan ly Quy

Dong vén Ngoai

- VCI (1) v&i kinh nghiém lam viéc v&i doi
tac nudc ngoai (30% thi phan giao dich
c6 phiéu khoi ngoai tinh dén nam 2024)
(2) Tién phong vé NPF & IB (Pa c6 313
khach hang té chirc dang ky tinh dén
nam 2024)

- SSI, VIX véi danh muc dau tu khéng 16
(FVTPL va AFS)

DPanh gia lai tai san Tu doanh
tu thi trudong can
bién sang thi truong

mdi ndi

Dong von dau tu
gian ti€p nudc ngoai
(FIT)

Giup cac doanh nghiép Viét Nam co6
thém dong von mai dé phuc vu san
xuat kinh doanh. Ngoai ra con giup
cac doanh nghiép da dang hdéa
nguon von kinh doanh dén tir von
chti s& hitu va trai phiéu (Bét phu
thudc vao ngudn von tir ngan hang)

Cac doanh nghiép cé hoat déng san
xuat kinh doanh bén virng, minh bach.
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CTCP Churng khodn Vietcap (HSX: VCI)

III. Coéngty C6 phan Chirng khoan Vietcap (VCl)

Ngan hang dau tu (1B) va khach hang td chirc- Thé manh canh tranh khéng dé bat chuéc ctia doanh nghiép
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Ngudn: VCI, FNS téng hop

Cong ty tirng dan dau thi trudng trong nhiéu thuong vu tu van phat hanh, niém yét quy mo Ion. Tuy
nhién giai doan 2020-2023, do thi trudng so cap tram lang (IPO “déng bang” sau Covid, it thuong vu
M&A I6n), mang IB clia VCI cling chirng lai. Nhiéu hgp dong VCI da ky 2-3 nam trudc van chua thé thuc
hién vi thi trudng chua thuan 1gi.

Song song, VCI nhirng nam gan day cling ddy manh mang dich vu tai chinh va ty doanh dé can bang
doanh thu. Hoat déng cho vay margin ctia VCI tang trudng tot, ddc biét trong cac quy thi truong soi
dong.

a. VCllién tuc dugc cac té chirc uy tin binh chon 1a “Nha tu van tai chinh doanh nghiép va M&A s6 1
Viét Nam”

Céng ty da thuc hién nhiéu thuong vu dinh dam vdi vai trd dan dat: Thuong vu thoai vén FE Credit 1.4 ty
USD nam 2021, M&A Phic Long - Masan nam 2021, tu van Vinhomes phat hanh c¢6 phan cho quy ngoai
nam 2018. Gan day nhat, nam 2024 VCl tu van thanh céng thuong vu Hop Tri sdp nhap Summit Agro,
dugc vinh danh “Thuong vu tiéu biéu 2024”. Chinh sach clia VCI la tap trung ngudn luc cho 1B, ho ¢ doi
ngl nhan vién IB chat lugng cao.
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Trong mot thi trudng ma cac cong ty dua nhau vé phi moi gidi, margin, thi VCI chon khac biét bang IB -
va lgi thé khac biét nay rat kho bi sao chép, tao nén Igi thé canh tranh vitng bén cho VCI.

b. Thitruong vén Viét Nam dang khéi dong lai, Igi thé 1B clia VCI cang c6 dat dé phat huy

Thi trudng trai phiéu DN phuc héi manh 2024: Gia tri phat hanh md&i ~472 nghin ty dong, tang gan 40%
YoY, s6 doanh nghiép v& ng md&i gidm manh (21 so v&i 79 nam 2023). Viéc thi truong von (dac biét la trong
béi canh thi trudng trai phiéu dang trong tinh trang lao doc trong giai doan 2022-2023 khién doanh thu
IB clia cac CTCK nhu SSI hay VCI giam manh) néng 1én lam gia tdng nhu cau tu van IB va M&A, gép phan
cai thién mang IB cla CTCK néi riéng va lgi nhuan cta CTCK néi chung.

M&A phuc hoi - tao ngudn deal tu van/IB: Theo KPMG, 972024 gia tri M&A tang 45,9% YoY (so vd&i khu vurc
ASEAN 5 giam 11,3%). Theo Mergermarket/VIR, ca nam 2024 ghi nhan 96 thuong vy, 3.2 ty USD. M&A cai
thién thuong kéo theo tu van, thu xép von, niém yét sau M&A.

Lan séng IPO 16n bat dau trd lai - Nhiéu ho so/déng thai cu thé: 9T dau nam 2025, thi trudng chirng khoan
Viét Nam ghi nhan nhiéu thuong vu IPO tam ¢& nhu Vinpearl, TCBS, VPBankS. Vi vi thé “S6 1 trong mang
IB” va quan hé réng, VCl sé dugc hudng Igi tir lan séng IPO dang dan am |én vdi vai tro la mot nha tu van
chuyén nghiép, uy tin vgi nhiéu thuong vu 16n thanh cdng trong qua kh.

Cai cach & cht truong thac day cd phan hoa/thodi vén - Chinh phd ban hanh chi dao day nhanh hoan
tat c6 phan héa, nép ngan sach (2025), tao ngudn hang Nha nudc thoai von/niém yét. (DU tién d6 con
thach thueg, tin hiéu chinh sach la rd rang).

K& hoach tang vén lién tuc, tao nén don bay cho hoat déng kinh doanh

Vén diéu l1é (VND)
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VCI c6 ké hoach tang von Ién 8,500 ty, dong thai cong ty da tich Ity dugc lugng Igi nhuan gilr lai dang
ké (d€ c6 thé tang von tlr ngudn von chi s& hitu).

Mot von diéu 1é 16n mang lai nhiéu lgi thé: (i) Tang han mic cho vay margin: V6n chd nhiéu cho phép
cong ty cho vay margin nhiéu hon nhung van tuan tha ty 1& an toan, nhd d6 gianh dugc thi phan cho
vay khi nhu cau margin tang cao; (i) M& réng dau tu tu doanh: VCI c6 thé s dung von ty c6 dé dau tu
cac thuong vu 1én (iii) Nang cao uy tin va sirc canh tranh: V&i quy mo von 8.5 nghin ty, VCI sé & cung
nhom dau véi SSI, VPS, VIX - tao niém tin cho khach hang 16n va déi tac rang cong ty dd nang luc tai
chinh dé tham gia cac thuong vu 1én cling nhu chéng chiu rdi ro.

Co héi va thach thirc dan xen

c. Cohdi

Pa dang hoa
san pham
(Ching
quyén, phai
sinh)

co quan quan ly dang xem xét don gian héa thd tuc phat hanh ching quyén, mé réng danh sach
c6 phiéu co sd, dong thoi tang cudng trach nhiém cla té chirc phat hanh dé bao vé nha dau tu.
Viéc ra mat cac san pham phai sinh mai (VN100 futures, cd phiéu futures, quyén chon...) sé thu
hat thém nha dau tu va tang doanh thu phi cho cac cdng ty chirng khoan.

Tang cudng
dau tu cong
va tang
trudng kinh té

Giai doan 2023-2030, Chinh phd ddy manh dau tu cong (cac du &n ha tang giao thong, nang
lwgng quy mo 16n). Day la dong luc cho nén kinh té phuc hoi va tang trudng cao, kéo theo lgi
nhuan doanh nghiép tang, qua do, thj truong chirng khoan-déng vai tro nhu mot thj truong vén
th(r cap sé hudng lgi. Mot chu ky kinh té thuan Igi, véi moi truong kinh doanh lanh manh sé tao
nhiéu dong luc cho hoat ddng tang von séi dong- Noi mang 1B, von la thé manh cda VCI, dugc
hudng loi.

Nang hang thi

Khi dugc nang hang, hang ty USD von ngoai sé d6 vao thi truong. Cac cong ty chirng khoan sé

trudng hudng lgi toan dién: khéi lugng méi gidi tang vot, doanh thu cho vay margin tang (do nhu cau
giai ngan cao), nhiéu doanh nghiép tranh thu IPO, phat hanh thém (co hdi IB), va dinh gid danh
muc ty doanh tang Ién.

Hé thong KRX | Hé théng mdi cho phép giao dich T+0, ban khdng co ki€ém soat, thanh toan bu trir trung tam, va

md ra kha nang trién khai nhiéu loai san pham phurc tap (vi du quyén chon) ma hé théng ci
chua hé trg. Cac san pham nay gép phan da dang hda doanh thu cho cac cong ty chimng khoan,
gilp CTCK thu hat thém khach hang thong qua ro dich vy da dang hon.
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d. Thach thuc

Canh tranh vé gia va thi phan | Nhu da dé cap & phan “Chién lugc canh tranh Zero-fee”, Viéc nhiéu céng ty san
moi gidi sang 16 & mang moi gidi dé doi |ay thi phan. K&t qua la phi giao dich vé 0 dong
c6 nguy co trd thanh “trang thai binh thudong méi” truéc 2030

Tinh chu ky cao Cac hoat dong chinh cia CTCK nhu moi gidi, IB, tu doanh déu rat nhay cam véi
chu ky kinh doanh.

Ap luc tudn tha va quan tri V&i viéc thi trudng I6n manh va hdi nhap quoc té, cac cong ty ching khoan sé

rdi ro déi mat yéu cau quan tri cao han. Sé cé nhirng yéu cau khat khe hon trong hoat
déng van hanh va bdo cdo tai chinh, qua dé lam tang chi phi tuan thia cho cac
CTCK.

IV. Tinh hinh tai chinh
Két qua hoat dong kinh doanh
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Mang dau tu tai san tai chinh déng gbp lgi nhuan I1&n nhung cling bién dong nhat. LNTT dat dinh 1,091
ty dong nam 2021, sut gidm 73% xudng chi con 298 ty déng nam 2022 khi thj trudng c6 dién bién khong
thuan lgi, sau d6 phuc héi l1én 554 ty dong nam 2024. Cong ty luébn nhan manh chién lugc dau tu dai
han vao cac doanh nghiép ca ban tét (tiéu dung, ban 18, tai chinh, cong nghé). Lai/l6 tir danh muc giao
dich (FVTPL) dugc ghi nhan truc ti€p vao Bao cao Két qua Kinh doanh (P&L), gay ra bién ddng Ién. Nguoc
lai, 13i/16 tlr cac khodn dau tu chién lugc (phan loai la AFS) lai dugc ghi nhan vao Vén chd sé hiru. Vi du,
cudi nam 2021, VCl c6 1,666 ty dong "chénh léch danh gia lai tai san" trong VCSH. Tai Q3/2025, khoan
muc nay da tang lén 2,898 ty dong. Do d6, LNTT t&r mang Ty doanh dugc bao cdo trén P&L chi phan
anh mét phan cau chuyén. "Lgi nhuan kinh té&" thuc su (bao gbm ca thay déi gia tri AFS) I6n hon va bién
déng manh haon nhiéu, day cling la mét rdi ro tiém an 1én sé dugc phan tich sdu han & phan phan tich
bang can doi ké toan.

LNTT cla mang moi gidi bién déng truc ti€p theo thanh khoan thi truong, tlr 304 ty dong (2021) xudng
192 ty dong (2022) va phuc hoi 1én 297 ty déng (2024). VCI gilt virng vi thé trong Top 5-7 thi phan moi
gidi trén san HOSE va dac biét la vi thé théng tri tuyét do6i trong mang Méi gidi Khach hang T6
chrc/Nudc ngoai (duy tri 25-30% thi phan).

Cho vay Ky quy (Margin): Day 1a mang c6 LNTT én dinh nhat. Doanh thu mang nay tang trudng lién
tuc (tr 600 ty dong 1én 932 ty dong) , phan anh quy md cho vay ngay cang tang.

Mang Ngan hang Pau tu (IB): Mang nay cuc ky bién dong va phu thudc vao viéc hoan thanh cac thuong
vu I&n. Nam 2021, LNTT dat 216 ty dong nhd hoan thanh thuong vu ky luc ban 49% von FE CREDIT. Nam
2022, LNTT dat 342 ty dong, khi VCl van déng dugc cac thuong vu cho Masan, PNJ va Hung Thinh bat
chap thi truong xau. Tuy nhién, khi thi trudng M&A va IPO toan cau va Viét Nam déng bang vao nam
2023, mang nay da ghi nhan 16 33 ty dong. Nam 2024, LNTT chi dat 2 ty déng. Sy phuc hoi Igi nhuan
cla VCl trong nam 2024 hoan toan khong dén tur IB, ma dén tir sy phuc hoéi cia cdc mang kinh doanh
c6t 16i gan lién vai thi truong.
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Co cau tai san
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Tong tai sdn cha VCl da tang trudng vuat bac, tir 16,636 ty dong (cudi 2021) 1én 26,592 ty dong (cubi
2024) va dat muc ky luc 29,593 ty dong tai Q3/2025.

Pang cha y 1a sy sut gidm tam thdi cda tong tai sdn xudng 14,243 ty dong vao cubi nam 2022. Su sut
giam nay la mot hanh dong quan tri rdi ro chi déng va bi dong: (1) Chd dong: Cong ty gidm rui ro bang
cach thu hep manh "Cac khoan cho vay" ky quy tir 7,701 ty dong xudng 5,279 ty déng. (2) Bi ddéng: Danh
muc tai san tai chinh AFS bj danh gia lai giam gia tri (tir 5,324 ty dong xuéng 3,734 ty dong)

Cho vay Ky quy (Margin): Day la khodn muc c6t 16i trong chién lugc cda VCI. Du ng cho vay ky quy tang
trudng cuc ky an tugng, tir 7,701 ty déng (cubi 2021) 1én 11,222 ty dong (cudi 2024) va dat murc ky luc
mai 13,447 ty dong (tai Q3/2025). Tai Q3/2025, du ng nay chiém tdi 45% tong tai san, cho thay VCl dang
dat cugc I6n vao kha nang sinh [§i tir don bay clia nha dau tu trong mét thi truong dugc ky vong tich
cuc.

Tai san Tai chinh (FVTPL & AFS): Téng danh muc tu doanh (FVTPL + AFS) la rat I6n. Tai Q3/2025, tong gia
tri hai khodn muc nay la 10,522 ty dong (599 ty + 9,923 ty), chiém 35,6% téng tai san. Trong dé, AFS (Tai
san tai chinh San sang dé ban) la khodn muc cot 16i, tang tlr 5,324 ty dong (2021) 1én 9,923 ty dong
(Q3/2025). Pay la cac khoan dau tu chién lugc, dai han cda VCI. RUi ro tiém an 16n nhat cia AFS nam &
cach hach toan. Tai Q3/2025, V6n chu s& hitu cta VCl la 13,178 ty dong, trong dé c6 2,898 ty dong la
"Chénh léch danh gia lai tai san" (1&i AFS chua thuc hién). Diéu nay c6 nghia 1a gan 22% gia tri s6 sach
clia VCSH VCI khéng phai la tién mat hay Igi nhuan da thuc hién, ma la "lai trén gidy" tir danh muc dau
tu. Gia tri thuc ctia VCSH VCl, do d6, cuc ky nhay cdm véi bién dong thi trudng. Néu thi trudng sup d6
nhu 2022 (khi AFS giam 1,600 ty dong), VCSH ctia VCI sé bj "bao mon" nhanh chéng.
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Dong tién cla VCI trong giai doan 2021-9T.2025 phan anh ré dac trung chu ky vén clia mét cong ty
chirng khoan: CFO bién dong manh theo nhu cau md réng hay thu hep tai san sinh Igi, trong khi CFF
dong vai trd nguén cap vén chd dao, CFO cuia VCl cac nam 2021-2024 lan luot la -3,750; +3,742; -4,356;
-3,384 ty dong, va -5,239 ty dong trong 9T.2025. Su bién ddng nay chu yéu dén tlr viéc tang/giam quy
mo cho vay margin (2021: -3,820; 2023: -2,713; 2024: -3,229; 9T.2025: -2,723) cung vdi bién dong mua
ban tai san FVTPL, phu hgp véi moé hinh “tang trudng tai san - CFO am” clia nganh. Khi VCI thu hep du
ng (2022), CFO 1ap tlrc ddo chiéu manh 1én +3,742 ty, khang dinh tinh chat chu ky cda dong tién hoat
dong.

Trong khi d6, CFF la déng luc ddm bdo thanh khoan va tai trg cho tang trudng. Dong tién tai chinh lan
luot dat +4,246 ty dong (2021); -1,428 ty dong (2022); +1,728 ty dong (2023); +7,371 ty dong (2024) va
+3,168 ty dong (9T.2025). Dac biét nam 2024, VCI dong thaoi tang vay rong +3,475 ty déng va phat hanh
c6 phiéu +4,074 ty ddng, qua dé bu dap hoan toan CFO dm va gilip tién thuan ky dat +3,956 ty dong.
CFF 9T.2025 tiép tuc duy tri & mic cao nhd vay rong +3,293 ty dong, cho thay kha nang huy déng von
tét va sur chu ddng trong quan tri thanh khoan.
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V. Dinh gia hién tai phan anh ky vong cao cua thj trudng

P/B VCI P/B twong quan vdi déi tha canh tranh
2.8 A 3.5
2.6

- '\

2
2 \_______/
1.
1.8
1.6
1.4 V 0. II I|
1.2 0

(6]

[EEN

(6]

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
P/B MEAN +1STD emmm=-1STD mVCl mSS| HCM ®mSHS mVIX mVND
Nguon: Fiinpro, VCI, FNS research Nguon: Fiinpro, VCI, FNS research

Co6 phiéu VCl dang giao dich d mat bang dinh gia cao hon trung binh lich st va tién gan vang “premium”
so vdi phan phai lich str. Biéu nay cho thay thi truong da dua nhirng ky vong tich cuc vao dinh gia cong
ty, mo6t kich ban thuéan lgi hon cho két qua kinh doanh clia cong ty trong cac quy tdi (cai thién thanh
khoan, du ng margin, va muirc d6 séi dong cla cac hoat dong thj trudng vén).

Péi véi mat bang chung, mirc dinh gia cda VCl cling thé hién premium tuang doi. Mirc ky vong cao doi
vaGi VCl la ¢ co s& khi VCI s& htru mot s6 lgi thé riéng nhu (1) co cau khach hang chat lugng (2) ky vong
vé kha nang tan dung chu ky tét hon nhd cau trdc doanh thu da dang (mdi gigi - margin - dau tu - IB).
Tuy nhién, & vung dinh gid premium, yéu cau déi v&i két qua kinh doanh cling cao hon, thi truong sé
doi hoi sy cai thién ré rang vé hiéu qua st dung von va chét lugng lgi nhuan dé duy tri mat bang P/B
hién tai.

Dinh gia hién tai cda VCl phan anh ky vong cao va phu hgp hon vdi chién lugc ti€p can theo hudng tan
dung chu ky thi trudng hon la luan diém “dinh gia thap”.
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KHUYEN CAO (Mién trir trach nhiém):

NOi dung ban tin nay do Céng ty C6 phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao.
Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bdo tuyét doi do
chinh xac ctia thdng tin va khong chiu trach nhiém déi véi bat ky van dé nao lién quan dén viéc sir dung ban tin
nay. Cacy kién, du bao va udc tinh chi thé hién quan diém cla ngudi viét tai thai diém phat hanh, bao cdo chi
nham muc dich cung cap thong tin tham khao ch& khong mang tinh chat mai chao mua hay ban va nam gitr
bat c& c6 phi€u nao. Trong tuang lai, FNS c6 thé sé& phat hanh cac ban bao cdo co6 théng tin thay déi hoac c6
ndi dung két luan di ngugc lai hoan toan vd&i ndi dung clia bai bao cao trén.

Bdo cdo nay la tai san clia Cong ty C6 phan Ching khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai san
xuat, phat hanh cling nhu tai phan phéi bao cao nay vi bat cr muc dich nao néu khéng c6 sy dongy cla FNS.
Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bao cao nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tw van Pau tu - CONG TY CO PHAN CHU’'NG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

P/c: Tang ham va tang 2, 3, 4, s6 50 Nguyén Co P/c: Tang 1, s6 50 Nguyén Co Thach, Phudng An
Thach, Phudng An Khanh, Tp. H6 Chi Minh Khanh, Tp. H6 Chi Minh

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

B/c: 90-92 H6 Xuan Huong, Phudng Ngli Hanh Son, b/c: Tang 10, Tda nha HAREC, sb 4A Lang Ha,
Thanh phé Da Nang Phudng Gidng Vo, Tp. Ha Noi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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