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Cap nhat Nganh Ching khoan — Q3/2026

81 Cong ty chirng khoan
Cap nhat Quy 3/2026 - S6 liéu KQKD dén 30/09/2026 - S6 liéu dinh gia dén 03/11/2026

TOM TAT NHAN PINH

Trong Q3/2026, LNST toan nganh giam 43,1% YoY va 25,3% QoQ, xudng con 8.602 ty déng, trong béi canh
mat bang |3i suat tang va VN-Index diéu chinh 4,9% trong quy. Dién bién kém tich cuc cua thi truong khién lgi
nhuan gop mang tu doanh giam 51,3% YoY do gia tdng 16 tir tai sdn FVTPL, déng thai thanh khoan suy giam
khién doanh thu moi gidi giam 56,9% YoY, dac biét tai cac cong ty chirng khodn cé ty trong khach hang ca
nhan I6n nhu VCK va SSI. Nguac lai, cho vay ky quy tiép tuc la di€ém sang khi thu nhap 13i dat mdc cao mai
12.843 ty dong (+37,1% YoY), dong gop 52,0% loi nhuan gop toan nganh. Tuy nhién, chi phi vén vay binh quan
cua Top 10 cong ty chirng khoan tang lén 7,0%/nam, gay ap luc lén bién |ai. Trong béi canh d6, TCX va KISVN
la hai cong ty chirng khoan quy moé I6n duy nhat ghi nhan LNST tang trudng ca YoY va QoQ. Xét vé dinh gia,
MBS (P/E 13,3 lan; ROE 13,1%) va SSI (P/E 13,8 Ian; ROE 12,2%) la nhitng lua chon dang chu y khi cung giao
dich & mac P/E thap hon binh quan nganh (16,5 lan), trong khi ROE Iy ké 12 thang cao hon murc binh quan
9,4%. Danh muc tu doanh chu yéu Ia tai san thu nhap cé dinh, véi ty trong ¢ phiéu chi 1,3% tai MBS va 5,0%
tai SSI, gitp han ché bién dong két qua kinh doanh theo thi trurong. VPX va VND ciing c6 P/E va P/B thap hon
binh quan nganh, nhung muc dinh gia nay can dugc nhin nhan trong boi canh LNST Q3/2026 cua ca hai giam
hon 60% so véi cung ky va quy trude. Nguac lai, VIX va CTS, vdi ty trong tu doanh cao, cé thé ghi nhan murc
phuc hoi lgi nhuan dang k& hon khi thi truong khéi sac. TCBS Research danh gia KQKD nganh trong Q4/2026
nhiéu kha nang tiép tuc chiu ap luc do vi mé toan cau con nhiéu bat dn va thanh khoan & mirc thap; nha dau
tu nén uu tién cac CTCK c6 nguén thu cho vay 6n dinh, chi phi vén vay thap va kha nang duy tri tang trudng
lgi nhuan qua cac quy.

DPIEM NHAN

01 Lgi nhué@n giam tir nén cao cung ky 02 Du ng cho vay ky quy tiép tuc dat mirc ky luc
56/81 CTCK co l3i, 20 cong ty 16; chi 16 cong ty tang Du ng cho vay toan nganh dat 459.955 ty déng cudi
trudng LNST so véi cung ky. Q3/2026, cao nhat tlr truéc dén nay.

03 Tong tai san nganh vuot 1 triéu ty dong 04 Ngan hang dau tu duy tri mirc cao
Tong tai san dat 1.003.284 ty dong (+17,3% YoY); Doanh thu tu van va bao lanh dat 2.240 ty déng
VCSH +39,1% YoY sau céac dot tidng von. (+48,3% YoY); TCX chiém 33,1% toan nganh.

CAN THEO DOI

01 Két qua tu doanh suy giam
Loi nhuan gop tw doanh con 6.472 ty déng (-51,3% YoY; -20,9% QoQ) do 16 FVTPL tang.
02 Bién lai cho vay ky quy thu hep
Chénh léch lgi suat cho vay va chi phi vén vay binh quén Top 10 CTCK giam con 4,5 diém % (Q3/2025: 6,1 diém %).

QUY MO NGANH KET QUA Q3/2026 DINH GIA & HIEU QUA

Tong tai san nganh 1.003 nghinty Doanh thu hoat dong 35.248 tydéng P/E binh quan nganh 16,5 lan
Du ng cho vay nganh 460 nghinty Logi nhuan hoat dong 10.622 tydong P/B binh quan nganh 1,45 lan
VCSH nganh 461 nghinty  Loi nhuan sau thué 8.602 tydong ROE Iy ké& 12 thang (81 CTCK) 82 %
Vén hda CTCK niém yét 516 nghinty Top 5/ LNST nganh 58,7 % CIR Iy k& 12 théng 251 %
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1. Tong quan thi truong

Thi truong chimg khoan diéu chinh trong Q3/2026, thanh khoan giam manh so véi nira dau nam. VN-Index két thuc
Q3/2026 & muc 1.768,62 diém (-4,9% so vai cudi Q2/2026; -0,9% so vdi cudi nam 2025) va tiép tuc giam vé
1.741,62 diém tai ngay 30/10/2026. Gia tri giao dich binh quan phién cla ba san (khdp Iénh va thda thuan) trong
Q3/2026 dat 18.626 ty dong, giam 22,7% so vGi Q2/2026 va 57,7% so vai Q3/2025. Thi trudng giam diém va giao
dich tram lang lam doanh thu mai gidi, két qua tw doanh va nhu cau vay ky quy cung giam, day la nguyén nhan chinh
khién lgi nhudn nganh giam trong quy.

1.1. B6i canh vi mo, lai suat & dong von

Quyét dinh lai suat ciia cac NHTW I6n trong thang 9/2026

Ngan hang trung uong Ngay quyét dinh Quyét dinh Lai suat dieu hanh sau quyét dinh
Cuc Dy trit Lién bang My (Fed) 16/09/2026 Tang 0,25 diém % L&i suat quy lién bang 3,75%-4,00%
Ngan hang Trung uong chau Au (ECB) 10/09/2026 Tang 0,25 diém % L&i suat tién gui 2,50%

Ngén hang Trung uwong Nhéat Ban (BoJ) 18/09/2026 Tang Lai suat qua dém muc tiéu ~1,25%
Ngén hang Trung uwong Anh (BoE) 17/09/2026 Gilr nguyén  L&i suat co ban 3,75%

Chi tiéu vi mé va lai suat trong nuéc

Chi tiéu

Tang trudng GDP Q3/2026 +10,0% YoY 9T/2026: +9,0% YoY

Voén FDI giai ngan 9T/2026 21,07tyUSD  +12,1% YoY

Chi s6 gia tiéu dung (CPI) binh quan Q3/2026 +4,8% YoY Thang 9/2026: +5,1% YoY
L&i suat huy dong ky han trén 12 thang Thang 8/2026 6,9%/nam +1,2 diém % so véi T12/2025
L&i suat cho vay trung, dai han (VND) Thang 8/2026 9,6%/nam +1,7 diém % so véi T12/2025
Giao dich rong cuia khoi ngoai trén HOSE Q3/2026 -18.066 ty déong Q2/2026: -48.452 ty dong

B Céac ngan hang trung uong I6n tang lai suat trd lai — Gid nang luong ting manh khi xung dét Mj—Iran cdng thang trd
lai tr dau thang 9/2026; gia dau Brent dat 98,03 USD/thung ngay 30/09/2026 va 113,88 USD/thung ngay
27/10/2026.

B NHNN dinh huéng giam lai suat tir cuéi thang 10/2026 — Theo Cong van 9736/NHNN-CSTT ngay 21/10/2026, cac
ngan hang thuong mai giam t6i thiéu 0,5%/nam |&i suat tién gl binh quan ky han tlr 6 thang trd 1én trong céc thang
cudi ndm; Coéng van 9608/NHNN-CSTT ngay 18/10/2026 dinh hudng giam 1,5-2%/nam |ai suat cho vay linh vuc san
xuat, kinh doanh va uu tién. Dén ngay 26/10/2026, 26 ngan hang da giam lai suat huy dong.

m Nang hang FTSE Russell cé hiéu luc, khéi ngoai van ban rong — Tir ngay 21/09/2026, Viét Nam thudc nhom thi
trurong méi nGi thir cap cla FTSE Russell, véi 16 trinh dua ¢6 phiéu vao ré chi s6 qua bon dot (10%, 30%, 65% va 100%
ty trong) dén thang 9/2027; giai doan 21-30/09/2026, khdi ngoai ban rong 4.447 ty déng trén HOSE.

Mat bang lai suat trong nudce tang du NHNN gilr nguyén |ai suat diéu hanh; do nguén vén ctia CTCK chu yéu la vay

ngan han ngan hang, day la nguyén nhan chinh khién chi phi von vay cua nganh tang (muc 3.2b). TCBS Research

danh gia chi phi von vay cta cac CTCK sé giam dan tlr Q4/2026 khi ldi suat huy dong ha theo dinh hudng ctia NHNN,
giup bién |1ai mang cho vay ky quy bét chiu ap luc. Tuy nhién, mirc giam i suat cho vay cha yéu danh cho linh vuc
san xuat, kinh doanh va uu tién, nén 1ai suat ngan hang cho CTCK vay nhiéu kha nang chi giam cham, sau mot do tré.

Vé trung han, I6 trinh dua co phiéu vao ré chi s6 FTSE dén thang 9/2027 sé ho trg thanh khoan, trong khi ty gia (do

chénh léch 13i suat USD—-VND) va gia ndng luong van la rdi ro can theo doi.
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1.2. Dien bién VN-Index, thanh khoan & tai khoan mo méi

B VN-Index diéu chinh tir mirc cao ctia Q2/2026 — Sau khi dat mirc cao nhét lich sir 1.927,94 diém ngay 18/05/2026,
VN-Index dao dong trong bién do 1.668,53-1.867,21 diém trong Q3/2026 va déng clra quy & muirc 1.768,62 diém
(-4,9% QoQ).

m Thanh khoan gidm qua tirng thang — Gia tri giao dich binh quén phién ba san dat 19.351 ty d6ng trong thang 7,
18.682 ty d6ng trong thang 8 va 17.737 ty dong trong théang 9; binh quan Q3/2026 (18.626 ty dong) tuong duong
69,9% murc binh quan 12 thang gan nhat (26.652 ty dong/phién, tir thang 10/2025 dén thang 9/2026). Trong thang
10/2026, chi tiéu nay tiép tuc giam con 17.186 ty dong.

B Tai khodn mé méi giam so véi quy trudec — Q3/2026, so tai khoan chirng khodn md méi dat 702.035 tai khoan
(-8,7% QoQ; -9,3% YoY), gom 227.321 tai khoan trong thang 7, 229.765 trong thang 8 va 244.949 trong thang 9. Ly
k& 9T/2026 dat 2.260.619 tai khodn; tong sé tai khoan cta nha dau tu tai ngay 30/09/2026 dat 14.132.552, trong d6
nha d4u tu ca nhan trong nudc chiém 99,5%.

VN-Index & Tong gia tri giao dich Tai khoan CK mo méi hang thang
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Ngudn: TCBS téng hop Ngudn: VSDC, TCBS téng hop

Doanh thu méi gidi cia nganh giam 56,9% YoY, gan nhu cung mdrc giam cua gia tri giao dich binh quan phién (-57,7%
YoY), cho thdy mang nay bién déng gan nhu theo thanh khoan thi truong. TCBS Research dénh gid nha dau tu ca
nhan dang giao dich than trong hon sau khi VN-Index diéu chinh tlr mirc cao clia Q2/2026. DU vay, moi thang van co
thém 227-245 nghin tai khoan mdi, day la co s& dé thanh khoan cai thién khi thi truong 6n dinh tré lai.

1.3. Quy m6 von héa CTCK

B Quy mé nganh — Tinh dén cudi Q3/2026, Viét Nam c6 81 cdng ty chimg khoan, trong d6 43 céng ty niém yét/dang
ky giao dich trén HOSE (21), HNX (11) va UPCoM (11), con 38 cong ty chua niém yét. So véi Q2/2026, Chirng khoan
KAFI da dang ky giao dich trén UPCoM vai ma KAI.

B V6n héa nhém niém yét tang nhe — Tai ngay 03/11/2026, tdng von hoa cla 43 CTCK niém yét dat 516.210 ty dong,
tang 3,4% so véi muirc 499.312 ty dong cla 42 CTCK niém yét tai ngay 29/07/2026 (thoi diém phat hanh bdo céo
Q2/2026).

B Von héa tap trung ¢ nhém dan dau — TCX (94.387 ty dong), VCK (70.491 ty déng) va SSI (61.227 ty dong) chiém
43,8% tong von hoa nhém niém yét; 10 cong ty Ién nhat chiém 81,2%.

B Toan bo CTCK niém yét sé giao dich tap trung trén HOSE — Theo phuong an sap xép lai thi trudng giao dich ¢6 phiéu
niém yét (Thong tu 139/2025/TT-BTC), toan b c6 phiéu niém yét tai HNX ¢ ngay giao dich cudi cung la 23/12/2026
va chuyén sang giao dich tai HOSE tir ngay 28/12/2026. V&i nganh chirng khoén, 11 CTCK dang niém yét trén HNX
(MBS, SHS, BVS, VFS, EVS, IVS, APS, PSI, WSS, VIG, HBS), véi tong von hoa 34.489 ty dong tai ngay 03/11/2026 (6,7%
von héa nhom niém yét), sé chuyén sang HOSE, nang sé CTCK niém yét trén HOSE tir 21 1én 32 cdéng ty; 11 CTCK con
lai tiép tuc dang ky giao dich trén UPCoM. TCBS Research danh gid viéc tap trung giao dich trén mot san véi cung bo
quy tac giao dich gilip cdc CTCK quy mé vira nhu MBS va SHS tiép can nha dau tu rong hon, dong thoi thuan lgi hon
khi dugc xem xét dua vao céc ro chi so 1n.

www.tcbs.com.vn 3/ 17



PHAN 1 - TONG QUAN THI TRUONG
TECHCOMSECURITIES " Nganh Ching khoan - 81 CTCK - Cap nhat KQKD Q3/2026

Von héa CTCK niém yét

HCM SHS ORS DSE
33.270 11.873 9.234  8.586

KAl BSI FT C
8535 79.. 7.. 62

Ngubn: TCBS téng hop

1.4. Thi phan moi giéi & cho vay margin

B Khoang céach giira ba céng ty dan dau thu hep — Trong Q3/2026, VCK (VPS) van dan dau thi phan moi gidi ¢ phiéu
va chiing chi quy trén HOSE véi 11,5% (Q2/2026: 12,6%), ti€p theo la SSI (11,1%) va TCX (10,0%; Q2/2026: 9,4%);
chénh léch gitra vi tri thir nhat va thi ba thu hep con 1,5 diém %, tir 3,3 diém % trong Q2/2026. Top 10 chiém 64,9%
téng gia tri giao dich moi gidi. VCI tang thi phan tir 7,0% 1én 7,8%, trong khi HCM giam tir 6,8% xuéng 6,1% va VPX
giam tir 3,6% xudng 2,8%.

E Du no cho vay tap trung & nhém vén I6n — Top 10 CTCK chiém 60,2% téng du ng cho vay toan nganh cudi Q3/2026
(Q2/2026: 61,1%), trong d6 TCX (11,9%), VPX (8,7%) va SSI (8,3%) dan dau. VPX vuot SSI dé dimng thir hai vé du no
cho vay.

B VCBS vao nhém 10 cong ty dan dau du ng cho vay — Top 5 chiém 40,8% du ng cho vay toan nganh; VCBS (3,2%) vao
Top 10, thay vi tri cta VIX so véi Q2/2026.

B Von Ién van la loi thé chinh — Cho vay ky quy can nhiéu vén va nguon von gia ré, nén cac CTCK dau nganh tiép tuc
gilr loi thé rd rét & mang nay.

Thi phan moi giéi CP & CCQ trén HOSE — Q3/2026 Thi phan du ng cho vay margin — Q3/2026

VCK 11,5% TCX 11,9%

Khac 35,3% l SSI11,1% . VPX 8,7%
Khac 39,8%

1.085,7 460,0
Nghin ty dong ' TCX 10,0% Nghin ty déng
l HCM 6,3%
VPX 2,8% ‘ VCI7,8% l ' VCK 5.6%

MASC 3,0% VCBS 3,2%

KISVN 3,7% HCM 6,1% MBS 3.6% ACBS 4,9%
VND 3,9% MBS 4,8% VeI 3,8% MASC 3,9%
Ngudn: HOSE, TCBS téng hop Ngudn: TCBS téng hop va tinh todn

1.5. Thi phan tu van TPDN & du ng toan nganh

B Du ng cho vay tiép tuc tang — Du ng cho vay toan nganh (gom (ng trudc tién ban) dat 459.955 ty dong cudi
Q3/2026, tang 1,8% QoQ va 20,0% YoY, tiép tuc la mic cao nhat tir trude dén nay.

m Ty lé du ng cho vay/VCSH 6n dinh quanh 1,0 [an — VCSH toan nganh tdng 1,9% QoQ lén 460.636 ty dong, tuong
duong téc dé tang du ng cho vay, gilp ty & nay duy tri & muc 1,0 [an, thap hon déng ké gidi han 2 [an VCSH theo quy
dinh.

B Phat hanh TPDN giam so véi quy trudc — Gia tri phat hanh TPDN toan thi truong Q3/2026 dat 180,6 nghin ty dong
(-24,8% QoQ), gom 151,1 nghin ty déng phat hanh riéng Ié va 29,5 nghin ty déng phat hanh ra céng ching, sau khi
dat 240,1 nghin ty dong trong Q2/2026. Ty trong phat hanh ra céng ching tang Ién 16,3%, tir 3,7% trong Q2/2026.
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B TCX tiép tuc dan dau tu van phat hanh TPDN — Khong tinh trai phiéu ngan hang, gia tri TPDN do céc CTCK tu van
phat hanh trong Q3/2026 dat 63.922 ty dong (-47,6% QoQ). TCX tu van 29.680 ty déng, chiém 46,4% (ITy k& 9T/2026:
112.198 ty déng, chiém 52,3%), tiép theo la VPX (12,5%) va BSI (7,8%); ba cong ty dan dau chiém 66,8% gia tri tu van
trong quy.

B Doanh thu ngan hang dau tu tap trung & ba cong ty — TCX (740 ty dong), VPX (465 ty déng) va HDBS (371 ty d6ng)
chiém 70,4% doanh thu tu van va bao lanh phat hanh toan nganh Q3/2026.

Thi phan tu van phat hanh TPDN — Q3/2026
(Ngoai trir trai phiéu Ngan hang) Thi truong TPDN phat hanh theo quy

Khac 8,9%

$S12,0%
VCK 3,1%
KSS 3,1%
0CBS 3,2% 204 29,5
VDS 3,5%
" TCX 46,4%
5 63'9 211
ORS 4,7% Nghin ty déng
LPS 4,8% '
143
BSI 7,3%’. 231 -
VPX 12,5% Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
@ Riénglé Céng ching
Ngudn: TCBS téng hop Nguén: VBMA, HNX, TCBS téng hop

Mang ngan hang dau tu (IB) giam so véi quy trudc nhung duy tri & muirc cao so véi cung ky. Doanh thu tu van va bao
Ianh phat hanh Q3/2026 dat 2.240 ty déng (+48,3% YoY; -30,4% QoQ tr 3.216 ty dong clia Q2/2026), chiém 6,4%
doanh thu hoat déng toan nganh. Ngu6n thu tiép tuc tap trung tai cac CTCK thudc hé sinh thai ngan hang: TCX ghi
nhan 740 ty d6ng, chiém 33,1% doanh thu tu van va bao lanh toan nganh, tiép theo la VPX (20,7%) va HDBS (16,6%).
TCBS Research danh gia doanh thu tu van va bao lanh dén theo tirng thuong vu va phu thuéc thai di€ém phét hanh
cla khach hang, nén chénh léch gitra cdc quy thuong I6n. Vé trung han, mang nay van gan véi nhu cau téi cap von va
huy dong von qua trai phiéu ctia doanh nghiép.

2. Két qua kinh doanh

Loi nhuan nganh chig khoan giam trong Q3/2026 do két qua tu doanh va mai gidi suy giam, trong khi thu nhap lai
cho vay ky quy tiép tuc ting. Doanh thu hoat déng toan nganh dat 35.248 ty dong (-5,5% YoY; +1,1% QoQ), nhung
loi nhuan hoat dong giam 43,4% YoY con 10.622 ty dong va LNST dat 8.602 ty dong (-43,1% YoY). Mot phan mirc
giam dén tir nén so sanh cao: Q3/2025 la quy c6 LNST cao nhat tir trudc dén nay clia nganh (15.114 ty dong).
Trong s6 81 CTCK, 56 céng ty c6 lai, 20 cong ty 16 va chi 16 céng ty tdng trudng LNST so vai cung ky (Q2/2026: 35
cong ty).

Trong nhém 20 CTCK c6 VCSH I6n nhat (chiém 79,5% VCSH va 93,2% LNST toan nganh Q3/2026), chi 4 cong ty cé
LNST téng so véi clng ky. Cac cong ty c6 LNST Q3/2026 tir 150 ty dong trd 1én dugc phan nhom theo dién bién
LNST so vdi ca cung ky (YoY) va quy trude (QoQ).
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KET QUA TRUNG BINH

KET QUA TiCH cuc

LNST tang so vai ca cung ky va quy
trudce

LNST giam vira phai, hodc trai chiéu
gitra YoY va QoQ

TCX

LNST 1.748 ty - +7,9% YoY - +3,3% QoQ
Lai cho vay +53,8% bu tu doanh -18,5%
KISVN

LNST 199 ty - +2,2% YoY - +36,4% QoQ
Lai cho vay +9,7%, chi phi lai vay -6,0%

MBS

LNST 3151ty - -=5,2% YoY - +4,8% QoQ
Tu doanh +32,1%, 1ai cho vay +19,5%
HDBS

LNST 615ty - +209,5% YoY - -31,2% QoQ
Tu van, bao lanh 371 ty déng (Q3/2025:
27 ty dong)

HCM

LNST 297 ty - -32,5% YoY - +8,8% QoQ
Moi gi6i -69,4%; chi phi lai vay +29,9%
VCK

LNST 894 ty - =20,7% YoY - =19,1% QoQ
Mai gidi -67,8%; lai cho vay +34,3%
SSi

LNST 1.125ty - =23,7% YoY - -8,6% QoQ
Mai gidi -60,9%; chi phi lai vay +23,7%

2.1. Doanh thu & lgi nhuan toan nganh theo quy

KET QUA KEM TiCH cuc

LNST gidm manh do tu doanh, ho&c
VCSH giam do danh gia lai AFS

VIX

LNST 174ty - =92,9% YoY - +129,1% QoQ
Tu doanh 16 67 ty dong (Q3/2025: lai
2.767 ty dong)

SHS

LNST 203 ty - -57,5% YoY - +168,2% QoQ
Chi phi lai vay +386,3%; tu doanh -20,1%
VPX

LNST 670ty - -64,6% YoY - -61,4% QoQ
Tu doanh -85,7% du lai cho vay +93,8%

VND

LNST 329 ty - -64,5% YoY - -62,7% QoQ
Tu doanh -54,4%; moi gi6i -69,1%
ACBS

LNST 167 ty - -58,5% YoY - -26,5% QoQ
Tu doanh -50,9%; chi phi lai vay +99,1%
VCI

LNST 367 ty - =12,6% YoY - +46,6% QoQ
Lai chua thuc hién AFS giam 760 ty déng,
I6n hon LNST cua quy

Ngudn: TCBS téng hop va tinh todn

B Doanh thu hoat déng — Dat 35.248 ty dong trong Q3/2026 (-5,5% YoY; +1,1% QoQ); liy k& 9T/2026 dat 101.678 ty
dong (+23,6% YoY).

B Lgi nhuan sau thué — Dat 8.602 ty dong (-43,1% YoY; -25,3% QoQ); Ity ké 9T/2026 dat 27.883 ty dong (-5,4% YoY).

B Chi phi tang nhanh hon doanh thu — Chi phi l&i vay toan nganh tang 12,7% QoQ lén 9.081 ty dong va chi phi quan ly
tang 15,8% QoQ lén 2.220 ty dong, lam giam bién Igi nhuan hoat déng tir 40,6% (Q2/2026) xudng 30,1%.

Doanh thu hoat dong toan nganh theo quy Lgi nhuan sau thué toan nganh theo quy

37.286
33.351

34.871 35.248
31.461

15.114

25.770

16.810 18:961 18.156 18.527 20700 g 537 19.427 19.234
6579 o con sr0p 6235

& &73
4.915 100% 4.657

Ngubn: TCBS téng hop va tinh toan Ngubn: TCBS téng hop va tinh toan
Doanh thu hoat d6ng Q3/2026 6n dinh so véi quy trude nho doanh thu ty doanh (+8,8% QoQ) va thu nhap |&i cho vay
(+5,9% QoQ) bu dap cho muirc giam ctia méi gidi (-19,3% QoQ) va tu van, bao lanh (-30,4% QoQ). Tuy nhién, Igi nhuén
giam manh hon doanh thu do 16 FVTPL tang 40,6% QoQ lén 9.499 ty déng, chi phi du phong tai san tai chinh tang va
chi phi 13i vay tiép tuc tdng theo quy mo ng vay ciing mat bang chi phi vén vay cao hon. TCBS Research danh gia loi
nhuan nganh van phu thudc nhiéu vao gia tai san trong danh muc tu doanh: doanh thu tu doanh tang, nhung sau khi
trir 16 ban va 16 danh gid lai tai san tai chinh, phan loi nhuan con lai giam manh.
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2.2. Co cau doanh thu & lgi nhuén theo linh vuc

B Tu doanh van la nguén doanh thu Ién nhat — Pong gop 47,1% doanh thu hoat dong Q3/2026 (16.595 ty déng;
-11,6% YoY), nhung chi chiém 26,2% lgi nhuan gop do 16 FVTPL va chi phi du phong téng.

B Cho vay ky quy tré thanh nguon lgi nhuan gop I6n nhat — Thu nhép 13i cho vay dat 12.843 ty déng (+37,1% YoY),
chiém 36,4% doanh thu va 52,0% lgi nhuan gop, tang tlr 44,2% trong Q2/2026.

B Moi giéi va ngan hang dau tu giam ty trong — Doanh thu moi gigi va luu ky chiém 8,9% doanh thu hoat déng
(Q2/2026: 11,1%); tu van va bao lanh phat hanh chiém 6,4% (Q2/2026: 9,2%).

Co cau doanh thu theo linh vuc theo quy Co cau loi nhuan theo linh vuc theo quy

2 3 4 1 2 3 4 1 2 3 4 1 2 3 2 3 4 1 2 3 4 1 2 3 4 1 2 3
2023 2024 2025 2026 2023 2024 2025 2026
@ Tudoanh @B Chovay margin @@ Moi gidi & luu ky Tu véan & bao lanh Khéac @ Tudoanh @B Chovay margin @@ Moi gidi & luu ky Tu van & bao lanh
Ngudn: TCBS téng hop va tinh todn Ngubn: TCBS téng hop va tinh todn

Trong Q3/2026, 13i tir tai san FVTPL dat 13.394 ty dong (+10,5% QoQ) va lai tir cac khoan dau tu nam gitr dén ngay
dao han (HTM) tang 22,6% QoQ lén 2.360 ty d6ng, nhung 16 FVTPL tdng nhanh hon, khién lgi nhuan gop tu doanh
toan nganh giam con 6.472 ty dong (-51,3% YoY; -20,9% QoQ). Nguoc lai, thu nhap 14i cho vay ky quy duy tri da
tang lién tuc qua cac quy, dua mang nay trd thanh nguén déng gép loi nhuan goép Ién nhat nganh vdi ty trong 52,0%,
cao nhét trong 14 quy gan day.

Mang maoi gidi va luu ky — bién lgi nhuan tiép tuc thu hep. Doanh thu maéi gigi va luu ky dat 3.130 ty dong (-56,9%
YoY; -19,3% QoQ), trong khi chi phi nghiép vu moi gidi va luu ky dat 2.968 ty dong, khién 1di gop mang nay chi con
khoang 162 ty dong (Q2/2026: 442 ty dong). VCK (494 ty dong), SSI (366 ty dong) va TCX (220 ty dong) la ba cong ty
c6 doanh thu méi gigi va luu ky 16n nhat. Ap luc canh tranh phi, véi xu huéng mién phi giao dich, rd nhat & nhém cé
tép khach hang ca nhan I6n nhu VCK (du ng cho vay -18,2% QoQ) va VND (thi phan HOSE giam tir 5,42% tai Q3/2025
xudng 3,90%). Khi phi giao dich ngay cang thap do canh tranh, TCBS Research danh gia méi gigi dang dan trg thanh
kénh thu hat khach hang dé ban thém dich vu cho vay ky quy va san pham déau tu, hon 1a nguén loi nhuén truc tiép.

2.3. Co cau doanh thu & lgi nhuan — Top 10 CTCK

m Top 10 theo téng tai san thay dai thit tw — VCK vuon [én vi tri th tu, ACBS vuot HCM va VCI; nhém Top 10 chiém
57,4% tong tai san toan nganh cuéi Q3/2026.

B Cho vay ky quy la nguén lgi nhuan gép chinh — Tai 9/10 cong ty, ldi cho vay la cdu phan Igi nhuan gop 1én nhat; riéng
VND cé lgi nhuan gop tu doanh (479 ty déng) 16n hon |&i cho vay (375 ty dong).

B Lgi nhuan gop tu doanh phan héa — SSI (1.096 ty déng) va TCX (936 ty dong) dan d4u, trong khi VIX ghi nhan 16 gop
ty doanh 67 ty dong.

Co cau doanh thu Q3/2026 cho thay rd moi cong ty theo mot mo hinh kinh doanh khac nhau. VPX (1.881 ty dong),

VIX (1.658 ty dong) va SSI (1.594 ty dong) cd doanh thu tu doanh I6n nhat, tuy nhién lgi nhuan gop tu doanh cta VPX

chi dat 217 ty déng va VIX 16 gép 67 ty dong do 16 FVTPL Ién. Trong khi d6, TCX c¢6 co cau can bang gilra 13i cho vay

(1.561 ty d6ng), tu doanh (936 ty dong lgi nhuan gop) va tu van, bao lanh (740 ty dong), nho vay loi nhuan on dinh

nhat nhom.
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Doanh thu theo linh vuc — Top 10 CTCK (Q3/2026) Lgi nhuan gop theo linh vuc — Top 10 CTCK (Q3/2026)

1.099
1.561 337
948 e 409
1 EFERELL EEEEAE
529 661 00 501 i 395 479 — o m
TCX SSI VPX VCK VND HCM VCI LPS VIX TCX SSI VPX VCK VND HCM VCl LPS VIX

ACBS ACBS
@ Tudoanh @@ Margin Mai gidi Tu van/BL @ Tudoanh @B Margin Mai gidi Tu van/BL
Ngubn: TCBS téng hop va tinh toan Nguén: TCBS téng hop va tinh toan

2.4. Lgi nhuan sau thué — Top 10 CTCK

B Chi TCX va LPS trong Top 10 tang truéng LNST so véi cung ky — LNST Q3/2026 cua TCX dat 1.748 ty dong (+7,9%
YoY; +3,3% QoQ), cao nhat nganh; LPS dat 141 ty déng (+43,3% YoY), nhung mirc tang nay chd yéu nho VCSH tang
gap 4,1 lan sau cac dot tang von tir Q4/2025, dua lai cho vay 1én 409 ty déng (Q3/2025: 81 ty dong). So vai Q2/2026,
LNST cua LPS giam 71,9% do lgi nhuan gdp tu doanh giam tir 455 ty déng xudng 152 ty déng va chi phi lai vay tédng
lén 402 ty d6ng.

= Phan I6n Top 10 giam LNST tir nén cao Q3/2025 — VIX (-92,9%), VPX (-64,6%), VND (-64,5%), ACBS (-58,5%) va
HCM (-32,5%) giam manh nhat; ngoai Top 10, HDBS (615 ty déng; +209,5% YoY) va ABW (316 ty dong) tdng trudng
ndi bat.

LNST Q3/2026 & tang truéng YoY — Top 10

LNSTQ3/26 @ YoY LNST (%) a3

8%
PY -24% -21% . 33% 1.3/ (]
-65% -65% -59%
1.748 ® L L] -93%
([ ] [ ] [ ]
1.125 804 [ J
670
330 167 297 367 1M 174
TCX ssl VPX VCK VND ACBS HCM vel LPS VIX

Nguén: TCBS téng hop va tinh todn
Mang tu doanh ti€p tuc chi phdi bién dong lgi nhuan gilra cadc CTCK. Cac cong ty co lgi nhuan gop tu doanh giam
manh nhu VIX, VPX va VND ghi nhan LNST gidm trén 60% so v&i cung ky khi I6 FVTPL tang. Dang chi y, 20 CTCK ghi
nhan 16 trong Q3/2026, trong d6 VDS (-104 ty déng) va APG (-108 ty dong) 16 I6n nhat, chu yéu do 16 gop ty doanh.

2.5. Hiéu suat tu doanh — Top 10 CTCK

B Ty suat sinh 16i ty doanh Q3/2026 phan héa — Quy nam, TCX dat 11,5%, VCK 10,0% va SSI 9,1%, trong khi VIX &m
1,1%.

Ty suat sinh 16i tu doanh — Q3/2026 Co cau danh muc tu doanh — cudi Q3/2026
@ Cé phiéu Tréi phiéu CCTG, tién giri & HTM
o [ 1 5
6,5% 77,1% 16,3%
vk [ 0. Tox
VeK | 37,3% 62,5%
s . .
40,9% 54,1%
ev I 7 > sst
10,6% 71,1% 18,3%
vo R Hw
vel s3.0%
wo I -
VND 10,8% 49,1% 40,1%
aces I ;1 I
11,0% 21,1% 67,9%
s I o Aces
LPS 34,0% 45,5%
vex [
VPX 51,9% 29,3%
vix @l -11%
VIX 85,1% 73% 7,6%

Ngudn: TCBS téng hop va tinh todn
Nguén: TCBS téng hop va tinh todn
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Hiéu suat tu doanh c6 su phan héa ro rét giira cac cong ty chirng khoan, tuy thudc vao co cau danh muc dau tu. VIX
c6 ty trong co phiéu chiém 85,1% danh muc ty doanh (theo gid goc) va |a céng ty duy nhat trong Top 10 ghi nhan
hiéu suat am (-1,1%, quy nam) trong Q3/2026, khi VN-Index giam 4,9%. Bang chu y, gia cac c6 phiéu GEE, GEX va
GEL thudc hé sinh thai Gelex ti€p tuc giam 3,4-7,7% tir dau Q4/2026 dén ngay 28/10/2026. Nhom co ty trong cé
phiéu tlr 10-21%, gém LPS, VPX, ACBS, VND va HCM, ghi nhan hiéu suat tu doanh tir 2,4-7,9%. Trong khi dé, TCX,
SSI va VCK dat hiéu suat cao hon, & muc 9,1-11,5%, nho ty trong ¢6 phi€u dudi 7% va danh muc tap trung chu yéu
vao trai phiéu (TCX: 77,1%) va tién gui (VCK: 62,5%). VCI |a truong hop ngoai 1é khi ¢6 phiéu chiém 62,3% danh muc
nhung hiéu suat van dat 6,6%. Nguyén nhan la 96,5% danh muc co phiéu dugc phan loai la tai san tai chinh san sang
dé ban (AFS), trong do6 chénh léch danh gia lai dugc ghi nhan vao vén chd sé hitu thay vi loi nhuan trong ky. Riéng
trong Q3/2026, |di chua thuc hién cia danh muc AFS tai VCI giam 760 ty dong, vugt mac LNST ghi nhan trong quy.

TCBS Research danh gia két qua tu doanh cua cdc cong ty chirng khoan cé ty trong ¢ phiéu FVTPL I6n sé tiép
tuc bién dong manh theo dién bién VN-Index trong cac quy tdi. Nguoc lai, nhom c6 danh muc thién vé trai phiéu va
tién glri sé€ duy tri nguon thu &n dinh hon, song du dia cai thién lgi nhuan cé thé han ché khi thj trudng ching khoén
phuc héi.

2.6. Tong hop danh gia bon mang hoat dong

Ty trong DT

Mang Pong luc chinh Chat lugng LN Lgi thé canh tranh Trién vong

Dién bién gid tai Thap — bién dong

Tu doanh 471% san, quy md & ca cao, nhay vdai thj
cau danh muc truong
Du ng, chénh léch . N
g;‘; V.?]y 36,4% lai suat, thanh C:]‘gn f;‘h Shaly
9 khoan phong
Moi gidi & Thanh khoan, thi Thap — bién loi
. 8,9% " N o
luu ky phan nhuan thap
Tu van, bao Thuong vu phat Bién dong theo
- 6,4% .
lanh hanh thuong vu

3. Co cau tai san & nguon von

Trung binh — phu
thuéc nang luc dau
tu

Thap — nhiéu cong ty
cung tham gia, canh
tranh 1&i suat

Cao — thién vé CTCK
c6 lgi thé khach hang
va von Ién

Cao — tap trung &
CTCK dau nganh nhu
TCX

Uu tién CTCK co ty
trong tai san thu
nhép co dinh cao
Con du dia téi gidi
han 2 lan VCSH; nhay
V@i |3i suat huy dong
Phu thudc thanh
khoan; phi giao dich
c6 xu hudng giam
Gan vdi nhu cau tai
céap von qua kénh tréi
phiéu

Bang can d6i ctia nganh chimng khoan tiép tuc mé réng, véi tong tai san lan dau vuot 1 triéu ty dong. Cudi Q3/2026,
téng tai san 81 CTCK dat 1.003.284 ty dong (+1,5% QoQ; +17,3% YoY), trong dé du ng cho vay chiém 45,8% va céac
tai san tai chinh ngan han (FVTPL, HTM, AFS) chiém 42,7%. V& nguén v6n, VCSH chiém 45,9% va vay ngan han chiém
48,1% téng ngudn von. VGi co cdu nay, loi nhuan nganh phu thudc chi yéu vao ba yéu t6: quy md du ng cho vay, hiéu
qua danh muc d4u tu va lai suat vay ngan han.

3.1. Tong quan quy mo tai san & nguon von nganh

TONG TAI SAN NGANH

1.003 nghin ty

+17,3% YoY

TONG VCSH NGANH

461 nghin ty

+39,1% YoY

TOGNG DU NG CHO VAY NGANH

460 nghin ty

cudi Q3/2026 - +20,0% YoY

DU NO CHO VAY/VCSH NGANH
1,0 fan

gi6i han 2 [an VCSH

B Du ng cho vay va vén chu sé hitu ting tuong img — Du ng cho vay toan nganh tang 1,8% QoQ lén 459.955 ty déng,
trong khi v6n cht s& hiru (VCSH) tédng 1,9% QoQ lén 460.636 ty dong, nha loi nhuan gilr lai va cac dot tang von trong
nam.
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B Ty trong tai san sinh 16i duy tri & mirc cao — Du no cho vay va tai san tai chinh ngan han chiém 88,5% téng tai san.
Trong do, tai san tai chinh nam gilr dén ngay ddo han (HTM) tédng 17,6% QoQ Ién 115.181 ty dong, trong khi tai san tai
chinh ghi nhan thong qua 13i/16 (FVTPL) gidm 2,4% QoQ xudng 244.597 ty dong.

m Tai san tap trung chu yéu tai nhém céng ty dan dau — Top 10 cong ty ching khodn theo tong tai san chiém 57,4%
quy mo tai san toan nganh. Trong dé, TCX (9,7%), SSI (9,4%) va VPX (8,3%) la ba cong ty cé quy mo tai san I1én nhat.

Téng du ng cho vay & VCSH toan nganh theo quy Co cau tong tai san CTCK — Q3/2026

Téngdungchovay @ Téng VCSH
457452K16/461K

TCX9,7%
283K 4 3"9‘“( 27411K .
$519,4%
281K28 291K°0 29K
242K 257K, 26K 40 r
20K, 236K
26K 22K 2z Khéc 42,4%
181K
150KY "67% 988,1 VPX 8,3%
Nghin ty dong
. VCK 4,9%
. VND 4,6%
: s /]

ACBS 4,4%

VIX 4,0% HCM 4,3%
2023 2024 2025 2026 LS 4,0% VeI 4,0%

Ngubn: TCBS téng hop va tinh toan Ngubn: TCBS téng hop va tinh todn

3.2. Quy mo tai san, chi phi von vay & lai suat cho vay

B Loi suat cho vay duy tri 6n dinh & mirc 10-13%/ndam — Trong Q3/2026, lgi suat cho vay (Idi cho vay quy x 4/du ng
cho vay binh quéan) ctia Top 10 cong ty chirng khodn dao dong trong khoang 10,2% (VIX) — 13,3% (VCK).

B Chi phi von vay tiép tuc xu huéng gia tang — Chi phi vén vay (chi phi 1ai vay quy x 4/ng vay binh quéan) cta Top 10
cong ty chirng khoan dao dong tir 5,5% (VCK) dén 8,4% (HCM). Bang chu y, chi phi l4i vay toan nganh téang 44,8% YoY,
dat 9.081 ty dong trong Q3/2026.

B Chi phi von vay la yéu t6 quyét dinh bién Idi cho vay — Do ngu6n vén vay cua céc cong ty chirng khoan chu yéu la
ngan han, bién dong lai suat thi truong thudng dugc phan anh gan nhu ngay trong quy vao chi phi von vay, dac biét
tai cac cong ty cé murc do sir dung don bay tai chinh cao.

Téng tai san & VCSH — Top 10 CTCK Chi phi huy déng & lai suat cho vay margin udc tinh — Top 10
Téngtaisan @ VCSH @D Ldisuatchovay margin - @ Chi phi huy dong BQ
7 94
83
ND ACBS HC ND ACBS HC
Ngudn: TCBS téng hop va tinh todn Nguén: TCBS téng hop va tinh todn

Cho vay ky quy tiép tuc la nguon dong gop loi nhuan dinh ky I6n nhat, song bién lai chiu ap luc tir chi phi von vay
gia tang. Trong Q3/2026, thu nhap 1ai cho vay toan nganh dat 12.843 ty dong (+37,1% YoY), chiém 52,0% lgi nhuén
gop; du ng cho vay dat 459.955 ty dong, tuong duong 1,0 [an vén chd sé hitu (VCSH), cho thay van con du dia téng
trudng so véi gidi han 2 [an VCSH. Tuy nhién, Igi suat cho vay binh quan toan nganh & mirc 11,3%/nam, trong khi chi
phi vén vay dat 7,2%/nam, tuong (rng chénh léch 4,1 diém phan tram. TCBS Research danh gia trong cac quy tdi, bién
loi nhudn mang cho vay ky quy sé& phu thudéc nhiéu hon vao dién bién chi phi von vay thay vi tang trudng du ng, trong
b6i canh canh tranh 13i suat han ché kha nang chuyén phan chi phi von vay gia tdng sang khach hang.
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Huy déng v6n nudc ngoai — du ng vay & ty lé trén VCSH theo CTCK

Triéu USD /VCSH (%
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Ngudn: TCBS téng hop va tinh todn
Luu y: MASC dung sé du vay ngdn hang nudc ngoai cudi Q2/2026 (6.311,5 ty déng) do BCTC Q3/2026 khéng téch chi tiét, MASC, HCM, VCI, KBSV,
KISVN quy d6i theo ty gid 26.290 déng/USD; SSI khéng thuyét minh téch riéng vay nudc ngoai

B TCX dan dau vé quy mé vay vén nudc ngoai — Du ng vay tlr cac t6 chirc tin dung nude ngoai cia TCX dat 973 triéu
USD tai cudi Q3/2026, tang tir 943 triéu USD cudi Q2/2026, tuvong duong 54,0% von chi s& hitu (VCSH), chd yéu
thong qua céc khoan vay hogp von.

m VCI va VPX ddy manh huy doéng vén quéc té — Du ng vay nudc ngoai cta VCI tang tir 265 triéu USD 1én 442 triéu
USD, tuong duong 68,6% VCSH. Tuong tu, VPX ghi nhan du ng vay tir céc t6 chire tin dung nudc ngoai tang tir 156
triéu USD cudi nam 2025 (12,0% VCSH) Ién 275 triéu USD (19,9% VCSH), véi rui ro ty gida da dugc phong nglra. HCM
cling sr dung nguon vén nay vdi du ng 30 triéu USD, tuong duong 5,4% VCSH.

m Cac cong ty c6 cd dong nudc ngoai duy tri ty trong vay ngoai té cao — Ty |é du ng vay nudc ngoai/VCSH cla KBSV,
MASC va KISVN lan lugt dat 71,2%, 62,9% (cudi Q2/2026) va 61,5%. Nguoc lai, VND khong st dung nguén von vay
nudc ngoai.

TCBS Research danh gia vay nudc ngoai khong chi gilp cac cong ty chirng khoan da dang héa nguon huy dong

von ma con phan anh nang luc tiép can va mé réng nguén von trén thi trudng qudc té. Tuy nhién, hiéu qua st dung

nguon von nay van phu thudc vao chi phi phong nglra rdi ro ty gia va kha nang tai cap von khi cac khoan vay hgp vén
dén han.

3.2b. Lai suat cho vay margin binh quan & chi phi von vay — Top 10 CTCK

B Lgi suat cho vay on dinh quanh 11%/nam — Binh quan gia quyén Top 10 dat 11,5%/nam trong Q3/2026, tang 27
diém co ban so véi Q3/2025 (11,2%) va nam trong bién dé 10,5-11,5% cta 10 quy gan nhat. Cadc CTCK khé téng lai
suét cho vay vi phai canh tranh dé gir nhém khach hang cé du ng 16n.

B Phan héa lgi suat theo co cau khach hang — VCK dan dau vai 13,3%/nam, tiép theo la LPS 12,5% va VND 12,0%; HCM
(10,4%) va VIX (10,2%) & nhém thap nhat. So véi cung ky, loi suat cua ACBS tdng 193 diém co ban va LPS tang 190
diém co ban, trong khi HCM giam 241 diém co ban.

m Chi phi von vay tang nhanh hon lgi suat — Chi phi von vay binh quén gia quyén Top 10 dat 7,0%/nam, tdng 190 diém
co ban so v6i Q3/2025 (5,1%). Murc tang Ién nhat thudc vé ACBS (+342 diém co ban), LPS (+338), HCM (+260) va SSI
(+208); VCK (5,5%) va VND (6,0%) duy tri chi phi vén vay thap nhat nhém.

B Luuy dir liéu — Lgi suat tinh trén du ng cho vay binh quén (gém Ung trudc tién bén), la loi suat thuc thu theo sé sach,
thap hon 13i suat niém yét do co6 cac goéi wu dai.

Phan Ién mirc tang chi phi von vay chua dugc chuyén sang lai suat cho vay khach hang. Trong 12 thang qua, loi suat

cho vay binh quén Top 10 chi tdng 27 diém co ban trong khi chi phi von vay tang 190 diém co ban, khién chénh léch

gitra hai chi tiéu thu hep khoang 163 diém co ban. Nguyén nhan chinh la do tré dinh gid lai: nguén vén ctia CTCK chu
yéu la vay ngan han va tréi phiéu ky han dudi 12 thang, dugc dinh gia lai theo mat bang lai suat méi ngay trong quy,
trong khi 13i suat cho vay véi nhom khach hang I6n thuong gan vai cac géi uu dai da cam két.
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PHAN 3 - CO CAU TAI SAN & NGUON VON
TECHCOMSECURITIES " Nganh Chirng khoan - 81 CTCK - Cap nhat KQKD Q3/2026

Lgi suat cho vay margin & chi phi von vay — Q3/2026 Lgi suat cho vay margin & chi phi von vay — Q3/2025
@B Loisuat cho vay Chi phi vén vay @D Loi suat cho vay Chi phi vén vay
14,1
ACBS ACBS
Ngubn: TCBS téng hop va tinh toan Ngubn: TCBS téng hop va tinh todn

3.2c. Dien bién lgi suat - chi phi von vay - chénh léch lai suat qua 10 quy

Chénh léch gilra lgi suat cho vay va chi phi vén vay (chénh Iéch Iai suat) ctia Top 10 CTCK giam con 4,5 diém % trong
Q3/2026, murc thap nhat trong 10 quy gan nhat, tir 7,2 diém % cla Q2/2024 — gidam 271 diém co ban, tuong duong
38% murc chénh léch ban dau. Toan boé murc thu hep dén tir phia chi phi: Igi suat cho vay dao dong trong bién do hep
10,5-11,5%, trong khi chi phi von vay téng lién tuc tir 4,1% lén 7,0%. V&i du ng cho vay toan nganh khoang 460 nghin
ty dong, moi 100 diém co ban chénh léch |i suat tuong duong khoang 4,6 nghin ty déng lgi nhuén trude thué moi
nam cua toan nganh.

Lgi suat cho vay ky quy, chi phi von vay va chénh léch lai suat — binh quan gia quyén Top 10 CTCK

Chénh léch lai suat (diém %)  =O= Lgi suat cho vay margin == Chi phi von vay
11,2 11,1 11,2 11,2 11 11,4 11,5

10,6 10,7 P 0
0—0———0\135___0_/-0\?_ e
6,8 7,0
6,2
5,1 56
4,7 4,8 45 4,9

7.2 6,4 6,4 6,0 5,7 6,1 51 4,9 4,6 4,5

Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

Ngubn: TCBS téng hop va tinh todn
B Ba nhém theo mirc chénh léch 1ai suat — Nhém chénh léch cao: VCK 7,8 diém % va VND 6,0 nhd chi phi von vay thap

va loi suat cho vay cao. Nhém trung binh: SSI 4,9, TCX 4,7, LPS 4,4, VPX 4,3, VCI 4,0 va VIX 3,9. Nhém thap: ACBS 2,8
va HCM 2,0.

m Chi phi lai vay chiém ty trong cao trong lgi nhuan tai
mot s6 cong ty — Trong Q3/2026, chi phi lai vay

1215 tuong duong 72,1% lgi nhuén trudc thué va trudce |i
’ 69,5%

vay cua ACBS, 69,5% cua LPS, 57,8% cua HCM va
57.8% 50,6% cua VPX. Nguoc lai, ty 1&é nay thap hon dang
= w05 a7 ké tai VCK (16,1%), TCX (28,9%) va VIX (29,7%).
38,0% > A~ - . .2 P > ~e
o B Ty trong von tu co6 cao giip giam thiéu rdi ro lai
= suadt — VIX st dung von chid sé hiru (VCSH) dé tai
161% tro 61,3% du ng cho vay, tiép theo la VCK (44,9%) va
. HCM (16,6%). Nguoc lai, SSI, VPX, VND, ACBS, VCI

va LPS cé du ng vay I6n hon du ng cho vay, khién chi
phi von vay cé6 mirc d6 anh hudng truc tiép hon dén
hiéu qua hoat déng cho vay khi |3i suat tang.

Chi phi I vay/(LNTT + chi phi 13i vay) — Q3/2026

TCX SSI VPX VCK VND ACBS HCM

Ngudn: TCBS téng hop va tinh toan
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PHAN 3 - CO CAU TAI SAN & NGUON VON
TECHCOMSECURITIES " Nganh Chirng khoan - 81 CTCK - Cap nhat KQKD Q3/2026

3.2d. b6 nhay lgi nhuan véi chi phi von vay

B Lgi nhuan nhay cam hon véi bién dong chi phi von vay

tai nhém str dung don bay cao — Trong kich ban chi phi

Do nhay loi nhuan véi chi phi von vay — Q3/2026 von vay tang thém 100 diém co ban, loi nhuan trudce
thué trong quy cta ACBS, LPS, HCM va VPX lan lugt

283% giam 30,9%, 28,3%, 16,4% va 14,7%. Trong khi do6, murc

do anh hudng thap hon tai VCK (-3,5%), TCX (-5,8%) va
- VIX (-6,6%).
13,0%
6,6%

30,9%

14,7% 14,5%

5,8%
3,5%

ACBS

B Mic diéu chinh lai suat cho vay can thiét dé bu dap

chi phi vén vay — D€ bu dap muc ting 100 diém co

ban cua chi phi von vay, VND can tang lai suat cho vay

191 diém co ban, LPS 153 diém co ban va SSI 135

diém co ban, chd yéu do du no vay 16n hon du ng cho

Ngudn: TCBS téng hop va tinh todn vay. Nguac lai, mirc diéu chinh can thiét tai VIX va VCK
thap hon, Ian luot 1a 39 va 55 diém co ban.

B Gia ting du ng cho vay bang vén vay lam tang ap luc chi phi lai — Trong Q3/2026, chi phi 13i vay cia SHS va CTS [an
luot twong duong 55,2% va 84,8% 1ai gop hoat dong, trong bdi canh du ng cho vay tdng nhanh hon vén chi sé hitu va
k& hoach tdng von chua dugc thuc hién. Ngugc lai, VIX c6 nén tang von |6n sau cac dot tdng von, song du ng cho vay
chua téng tuong (ng. Dai voi MBS, trién vong kinh doanh trong Q4/2026 sé phu thudc vao kha néng bé sung nguon
von phuc vu hoat dong cho vay ky quy.

B Trién vong chi phi vén vay va cac yéu t6 can theo d6i — Dinh hudng giam 1ai suat huy dong cia Ngan hang Nha nudc
tlr cudi thang 10/2026 cé thé gop phan giam chi phi von vay cla cac cong ty chirng khoan tir Q4/2026. Nhém c¢6
chénh léch gitra lgi suat cho vay va chi phi vén vay dudi 3 diém phan tram, déng thai ty 1& chi phi Ii vay/lgi nhuén
trudc 1ai vay trén 55% (ACBS, HCM), dugc ky vong hudng lgi nhiéu nhat khi chi phi vén vay ha nhiét. Tuy nhién, day
cling la nhém c6 mirc d6 nhay cam cao nhat néu I&i suét cho vay clia cdc ngan hang déi véi cong ty chirng khoan
cham diéu chinh.

3.3. Co cau tai san & nguén von — Top 10 CTCK

B Co cau tai san phan héa theo mé hinh kinh doanh — Du ng cho vay chiém ty trong cao nhat tai HCM (67,8% tong tai
san), TCX (56,4%) va VCK (52,5%); trong khi tai san tai chinh ngan han chiém ty trong 16n tai VND (64,6%), VIX (61,0%)
va LPS (58,5%).

B Nguon vén chia yéu tir VCSH va vay ngan han — VCSH chiém 82,5% tong ngudn von cua VIX va 65,7% cua VCK;
nguac lai, ng vay chiém 65,1% téng ngudn von cia ACBS.

m Khau vi rii ro khac nhau — M6i cong ty sir dung don bay & mirc khéac nhau, thé hién qua hé s6 ng phai tra/VCSH va ty
|é du ng cho vay/VCSH (muc 3.4).

Co cau tai san (%) — Top 10 CTCK Co cdu nguon von (%) — Top 10 CTCK

ssl VPX VND ACBS HCM VeI VPX  VCK  VND ACBS  HCM
@ Tién @ DTNH @ Margin @ Phaithu BT DH TSCD Khéc @ VCSH @ NovayNH @ NovayDH No khéac
Ngudn: TCBS téng hop va tinh todn Nguén: TCBS téng hop va tinh todn

Vi tai san sinh I6i duoc tai tro cht yéu bang vay ngan han, lgi nhuan nganh nhay véi lai suat; Q3/2026 cho thay ro
diéu nay khi chi phi huy dong tédng lam chénh léch |4i suat thu hep. Cong ty dung don bay cao cé loi nhuan téng
nhanh hon khi thi truong thuén lgi, nhung ciing chiu anh hudng néng hon khi 1ai suat tang hodc gia tai san giam.
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PHAN 4 - HIEU QUA HOAT DPONG
TECHCOMSECURITIES " Nganh Ching khoan - 81 CTCK - Cap nhat KQKD Q3/2026

3.4. bon bay & hiéu qua sinh loi

B Don bay tai chinh phan héa r6 — Hé s6 no phai trd/VCSH dao dong tir 0,21 1an (VIX) dén 1,97 [an (HCM) va 1,94 lan
(ACBS); ty lé du ng cho vay/VCSH (gém tng trudc tién ban) cia HCM dat 2,01 Ian, cao nhat nhom.

B ROE lity ké 12 thang giam — ROE iy ké 12 thang cta Top 10 dao d6ng 6,3-15,6%, trung vi 9,2% (Q2/2026: 13,5%);
VCK (15,6%), TCX (13,8%) va SSI (12,2%) dan dau.

B Hai mé hinh tao ROE — VCK (ROA 8,9%, ng phai trd/VCSH 0,52 [an) va TCX (ROA 6,9%, 1,05 lan) dat ROE cao nha hiéu
qua st dung tai san, trong khi ACBS va HCM c6 ROA dudi 3% du str dung don bay cao.

Hé s6 Ng/VCSH — Top 10 CTCK Du ng margin/VCSH — Top 10 CTCK

2,0x

1,5x

1,9x 2,0x
. 1,4x 1,3x o 1,4x 1.2x
X ! 1,2x 1.0x 1,1x 1,0
I I I 0’5x I I I o'sx 0‘6x 0'7x
0,2x 0,4x
] =
TCX SSI VPX VCK VND ACBS HCM VvCl LPS VIX TCX SSI VPX VCK VND ACBS HCM vCl LPS VIX

Ngudn: TCBS téng hop va tinh todn Nguén: TCBS téng hop va tinh todn

ROA & ROE liiy ké 4 quy — Top 10 CTCK Du ng vay nudc ngoai — cac CTCK
10%
Q VCK
8%
. Q TCX
&\D/ 6%
é 4% ™ an VND @XSSI
- é.gS HCM
0%

6% 8% 10% 12% 14% 16% TCX
ROE (%)

240
179

MASC KISVN

442
vCl VPX
Ngudn: TCBS téng hop va tinh todn Ngudn: TCBS téng hop
Top 10 tao ra ROE theo hai cach khac nhau. Nhém c6 hiéu suat str dung tai san cao va don bay vira phai nhu VCK va
TCX dat ROE 13,8-15,6% nha chi phi von vay thap, nguon thu da dang va hiéu qua danh muc dau tu. Ngugc lai, HCM
va ACBS c6 ROA thap (2,7% va 2,3%) va phu thudc nhiéu hon vao don bay, khién ROE (8,6% va 6,3%) nhay cam hon

V@i chi phi vén vay. Dang chu y, ROE Ity ké 12 thang cua VIX giam con 6,5% (Q2/2026: 17,4%) khi lgi nhuan tu doanh
I6n cua Q3/2025 khong con nam trong ky tinh.

4. Hiéu qua hoat dong

Hiéu qua chi phi toan nganh on dinh nhung nang suat phan héa manh giira cac CTCK. Ty | chi phi trén thu nhap
(CIR, chi phi hoat ddng ngoai ty doanh va chi phi quan ly/thu nhap hoat dong thuan) Ity ké 12 thang cua toan nganh
dat 25,1% trong Q3/2026, tuong duong muc 25,3% cua Q2/2026 va thap hon 28,3% cua Q3/2025. Téng s6 nhan su
cua 81 CTCK dat 17.702 ngudi, tdng 0,4% QoQ.

B Nang suat nhan su chénh léch 16n — Loi nhuan trude thué (LNTT) Idy ké 12 thang/nhan vién cta VIX dat 25,0 ty
déng/ngudi va TCX dat 14,8 ty dong/ngudi, cao hon dang ké murc 2,2-5,7 ty déng/ngudi clia cac céng ty con lai
trong Top 10.

B CIR thap & nhém thién vé tu doanh va cho vay — VIX (6,4%), VPX (11,8%) va TCX (12,4%) c6 CIR Iy ké 12 thang thap
nhat; VCK (37,6%) va HCM (27,6%) cao nhat do mang ludi moi gidi va nhan sy 6n.

B Chi phi quan ly ting — Chi phi quan Iy toan nganh Q3/2026 dat 2.220 ty dong (+15,8% QoQ; +14,9% YoY), trong khi
chi phi nghiép vu moi gidi giam 14,1% QoQ theo doanh thu méi gidi.
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PHAN 5 - DINH GIA €O PHIEU
TECHCOMSECURITIES " Nganh Ching khoan - 81 CTCK - Cap nhat KQKD Q3/2026

LNTT Q3/2026 & LNTT liiy ké 12 thang/nhan vién — Top 10 CIR liiy ké& 12 thang — Top 10 CTCK
LNTT Q3/2026 (ty) @ LNTT/nhan vién (y/ngudi)
25,0 37,6%
[ J
14,8
27,6%
¢ 57 , 24,2%
2152 36 . 33 27 30 22 37 23 CTTTTTTY 194% BEEGAS [ P
® ° ) ) ° ® ° 16,4% 15,5%
1.389 12,4% 11,8%
1.119
. . I -
412 371 427
212 176 192 .
TCX Ssi VPX VCK VND ACBS HCM VvCl LPS VIX TCX ND ACBS HCl VIX
Ngubn: TCBS téng hop va tinh toan Nguén: TCBS téng hop va tinh toan

Nang suat khac nhau chu yéu do mé hinh kinh doanh. VIX ¢é LNTT Iy ké 12 thang/nhan vién cao nhat nhém do bo
mady chi 81 ngudi va loi nhuan dén chu yéu tir tu doanh, nén mirc ndng suat nay bién dong manh theo gia c6 phiéu
trong danh muc. TCX (524 ngudi) dat ndng suat cao nho ngudn thu da dang va 6n dinh hon tir cho vay ky quy, tu van
va bao lanh clung tu doanh. Trong khi d6, cac cong ty c6 mang ludi moi gidi ban 1é 16n nhu VCK (1.635 ngudi) va SSI
(1.546 ngudi) co chi phi nhan su cao hon va phu thudc nhiéu hon vao thanh khoan thi truong. TCBS Research danh
gia khi doanh thu méi gidi giam, nhém co CIR cao sé chiu ap luc |én bién loi nhuén I6n hon, do chi phi nhan su va van
hanh khé diéu chinh tuong (rng trong ngan han.

° L 4 ~> o A7

5. Pinh gia co6 phiéu

Mat bang dinh gia nganh phan anh nhip diéu chinh lgi nhuan Q3/2026. Tai ngay 03/11/2026, nganh Mbi gidi chirng

khodan giao dich & murc P/E Ity ké 12 thang 16,5 lan va P/B 1,45 lan (binh quan theo von héa), trong khi ty suat loi

nhuan trén von chd sé hiru (ROE) Iy ké 12 thang ctia nganh giam tir 13,7% (ndm 2025) xudng 9,4%.

B P/B phan héa theo kha nang sinh 16i — VCK (2,20 Ian; ROE 15,6%) va TCX (1,99 Ian; ROE 13,8%) c6 P/B cao, tuong
(rng véi ROE dan dau nhém. VIX (0,99 lan) va VND (0,98 lan) giao dich dudi gia tri s6 sach.

B P/E chiu anh hudng cta bién déng loi nhuan — HCM (28,2 Ian) va LPS (23,3 Ian) c6 P/E cao nhat nhom khi LNST gy
k& 12 thang & murc thap; VND (10,1 [an), VPX (11,6 [an), MBS (13,3 Ian), SSI (13,8 [an) va TCX (15,2 lan) thap hon binh
quan nganh.

® Chénh léch giira P/B va ROE — HCM c6 P/B 2,29 Ian, cao nhat nhém va cao hon binh quan nganh, trong khi ROE Iy
k& 12 thang (8,6%) thap hon murc 9,4% cla nganh.

P/E — Top 10 CTCK niém yét theo TTS P/B — Top 10 CTCK niém yét theo TTS
28,2
23,3
19,
16,7 1,43
I ------- I --------------------------- I-m ---------------- . |
VcCl LPS VIX MBS
Ngudn: TCBS téng hop Nguén: TCBS téng hop

TCBS Research danh gia mdrc dinh gia cla tirng CTCK dang phan héa theo kha nang duy tri ROE va mirc do 6n dinh
clia ngudén thu: nhin chung, nhém cé ty trong thu nhéap l4i cho vay va tu van, bao lanh cao, chi phi vén vay thap duoc
thi truong dinh gia cao hon, trong khi nhém phu thuéc 1én vao tu doanh giao dich & mic P/B thap hon do Igi nhuan
bién dong manh. Trong thoi gian téi, dinh gia nganh sé phu thudc chu yéu vao viéc lgi nhuén tu doanh cé phuc hoi
hay khong va chi phi von vay giam dén dau.
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PHAN 6 - SO LIEU 10 CTCK CO TONG TAI SAN LON NHAT
TECHCOMSECURITIES " Nganh Chirng khoan - 81 CTCK - Cap nhat KQKD Q3/2026

6. SO liéu 10 CTCK c6 tong tai san I6n nhat

Q3/2026 - don vi: ty déng - ROE, CIR Iiiy k€ 12 thang - LNTT/nhéan vién: LNTT Q3/2026/s6 nhéan vién - P/E, P/B tai
ngay 03/11/2026

Chi tiéu SSi VPX VCK VND ACBS HCM VCI LPS

Quy mé (cudi Q3/2026, ty d6ng)

Tong tai san 96.974 93.827 83.312 48809 45.636 43.799 43.044 40.401 39.909 39.860
Tong ng phai tra 49.568 54.475 47.030 16.734 23.874 28.895 28539 23.453 21.997 6.994
Vén chd sd hitu 47.406 39.352 36.282 32.074 21.762 14904 14.505 16.948 17.912 32.866
Du ng cho vay ky quy 54.740 38.294 39.869 25.623 12.232 22.634 29.170 17.308 12.417 12.442
S0 lwgng nhéan vién (ngudi) 524 1.546 835 1.635 938 377 664 442 478 81

Doanh thu theo mang Q3/2026 (ty dong)

Doanh thu hoat dong 3.534 3168 3575 2076 1.715 1.349 1.244 1305 1.556 2.048
Tu doanh 1.011  1.594 1.881 529  1.212 661 309 501 1.040  1.658
Cho vay ky quy 1561 1.115  1.099 948 375 602 758 472 409 337
Mabi gidi & luu ky 220 366 123 494 122 72 156 192 46 39
Tu van & béo lanh 740 10 465 61 0 11 9 131 51 13
Ty trong tu doanh/DTHD 286% 503% 52,6% 255% 70,7% 49,0% 249% 384% 668% 81,0%
Ty trong cho vay/DTHD 442% 352% 30,7% 457% 219% 446% 609% 362% 263% 16,5%
Ty trong méi gi¢i/DTHD 62% 116%  35% 238% 71%  53% 126% 147%  30%  19%

Loi nhuan Q3/2026 (ty dong)

Lgi nhuan gop tu doanh 936 1.096 217 395 479 232 225 310 152 -67
Chi phi quan ly doanh nghiép 201 73 102 164 97 69 120 35 48 31
Loi nhuan trude thué 2152  1.389 843 1.119 412 212 371 427 176 192
Loi nhuan sau thué 1.748 1.125 670 894 330 167 297 367 141 174
LNST so véi cung ky +7,9% -23,7% -64,6% -20,7% -64,5% -58,5% -32,5% -12,6% +43,3% -92,9%
LNST so vdi quy trudc +3,3% -8,6% -61,4% -19,1% -62,7% -26,5% +8,8% +46,6% -71,9% +129,1%
Bién lgi nhuan goép 929% 730% 506% 713% 508% 615% 803% 691% 39,1% 148%
Bién lgi nhuan rong 495% 355% 187% 430% 192% 124% 239% 282% 9,1% 8,5%
Hiéu qua & dinh gia

CIR ltiy k& 12 thang 124% 194% 118% 376% 219% 164% 27,6% 242% 155% 6,4%
ROA iy k& 12 thang 6,9% 4,7% 4,9% 8,9% 4,2% 2,3% 2,7% 3,8% 2,8% 4,8%
ROE liiy k& 12 thang 138% 122% 11,8% 156% 9,9% 6,3% 8,6% 8,5% 6,7% 6,5%
Ng phai tra/VCSH (D/E, Ian) 1,05 1,38 1,30 0,52 1,10 1,94 1,97 1,38 1,23 0,21
LNTT Q3/2026/nhan vién (ty dong) 4,1 09 1,0 0,7 0,4 0,6 0,6 1,0 0,4 24
EPS lly ké 12 thang (dong) 1.868 1.482 2.023 1.744 1.379 833 1.092 1.216 634 651
P/E (Ian) 15,2 13,8 11,6 16,6 10,1 - 28,2 16,6 2383 19,4
P/B (lan) 1,99 1,57 1,21 2,20 0,98 - 2,29 1,38 1,25 0,99

Moi gidi & luu ky gom doanh thu méi giGi va luu ky chiing khodn; "—": céng ty chua niém yét.

Ngudn: TCBS téng hop va tinh todn
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D'Capitale, s6 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Noi |

Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khéng bd 16 cdc bdo cdo phéan tich mdi nhat tir TCBS Research, Quy khéch vui long dang ky dia chi email qua link sau: Dang_ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui long gui vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien triur trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cdc ngubn TCBS déanh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xédc hodc day du. Céc nhan dinh phan énh quan diém cua TCBS tai thoi diém phat hanh va cé thé thay d6i.

Bdo cdo chi nham muc dich tham khao, khéng phai khuyén nghi dau tu. Nha dau tu tu danh gid va chiu trdch nhiém déi véi quyét dinh cda minh.
Hiéu qua trong qua khir khéng bao dam két qua trong tuong lai; dau tu ludn ¢6 rdi ro, k€ cd mét vén.

Trong pham vi phép luat cho phép, TCBS khéng chiu trdch nhiém déi vdi tén that phat sinh tir viéc str dung bdo cdo. Bdo cdo thube sé hifu ctia
TCBS; moi sao chép, trich dan hodc phéan phéi lai phai duoc TCBS chap thudn bang van ban.
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