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Nganh chung khoan
DPong luc tU tang trudng kinh té cao va dong tién
ngoai quay trd lai

Lgi nhudn hoat dong va Igi nhuan sau thué cia nhém cdng ty ching khoén theo
ddi trong 972025 tang trudng manh mé so véi cling ki

972025, tong Igi nhudn sau thué ctia nhém 35 Cong ty chiing khoan c6 quy mé vén
cht s& hifu I8n nhat dat dat 28,569 ty VND, tdng 60.3% YoY. Lgi nhudn toan nganh
tang trudng manh mé nhd sy bt pha cla thi trudng chiing khoan cung thanh
khoan cai thién, dac biét trong quy 2 - quy 3 vdi cac théng tin tich cuc tU nang
hang thi trudng va tang trudng kinh té cao.

Pa tang dén tU tat ca cdc mang kinh doanh, dac biét & mang cho vay ky quy va
mang dau tu

9T2025, Igi nhudn gép mang madi gidi nhom CTCK theo doi dat 2,999 ty VND, tang
35.3% YoY; Mang dau tu dat 25,383 ty VND ting 73.6% YoY; Mang cho vay ky qu§
dat 18,142 ty VND, tang 34.0% YoY véi lgi suat trung binh dat 8.2%. ROE l{y ké 12
thang dat 12.5%, cai thién so véi ndm 2023 dat 10.1%.

KBSV ki vong thi trudng cé dién bién tich cuc vé gia va thanh khoan trong 2025
KBSV duy tri quan diém tich cuc vé gid va thanh khoan ddi véi thi trudng chiing
khoan Viét Nam trong 2026 dya trén: (1) Dong tién khéi ngoai ki vong quay trd lai;
(2) Cac doanh nghiép niém yét cé trién vong kinh doanh tich cuc; (3) Thanh khoan
thi trudng s& duy tri  mic cao trong 2026 nhd nén lai suat hop ly.

Cac mang kinh doanh chinh ki vong déu c¢6 dién bién thuan (gi

Theo quan diém clia KBSV, mang mdi gidi va cho vay ki quy toan nganh s& tiép tuc
¢6 1 nam khdi sac véi dién bién tich cuc tif thi trudng chung ca vé gia va thanh
khoan. Déi v8i mang dau tu, téc d6 tang trudng phan nao s& cham lai khi mang ty
doanh tri phiéu gdp nhiéu thach thdc hen trong bdi cdnh mat bang i suat bién
ddng trong khi mang c& phiéu van duy tri déng gép tich cuc.

Pinh gia hién tai dang & miic tuong d6i hap dan trong trung - dai han

KBSV cho rang nhém chiing khodn hién dang & viing dinh gia tusng déi hap dan
vdi ki vong thi trudng chiing khodn s& c6 mic tang tot trong ndm 2026 vé ca gia va
thanh khoan véi ddng luc chinh tir trién vong tang trudng cao clia nén kinh té. Nha
dau tu cé thé xem xét va lya chon dau tu déi vdi nhém ¢ phiéu c6 Igi thé vé khai
thac khich hang t6 chlic, ¢é nguén luc manh mé va dang & mdc dinh gid hip dan
nhu VCl, HCM, SSI trong khi nhém doanh nghiép [6n mdi lén san nhu TCX, VPX va
VCK can ¢é nhip diéu chinh dé vé mic dinh gia hgp ly hon.
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972025, LNST toan nganh tang
60.3% YoY

T6c d0 tang trudng lgi nhudn co sy phan hda
kha rg nét.

- 3¢dng ty chling khodn dan dau thi phan la
VPS, SSI, TCBS van duy tri dudgc muc tang
trudng an tugng du quy mo 16n.

- Nhém CTCK [du nam nhu VND, HCM, VCI ¢
mUc tang khiém t6n han do ap luc canh
tranh l8n.

- VIX va VPBanksS ndi bat én vdi lgi nhuén
tang trudng vugt bac, chi yéu nhé mang
dau tu.

KBSV
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KET QUA KINH DOANH 9T2025

9T2025, tong lgi nhudn sau thué clla nhém 35 Céng ty chiing khoan ¢é quy mé
vén chui s& hitu [8n nhat (s6 liéu ctia 35 cong ty nay dudc st dung dai dién cho
toan nganh chlng khodan trong bao cao nay) dat 28,569 ty VND, tang 60.3%
YoY. Lgi nhuén toan nganh tang trudng manh mé trong 972025 nhd sy bt pha
cua thi trudng chiing khoan cung thanh khoan cai thién, dac biét trong quy 2 -
quy 3 védi cac thong tin tich cuc tif ndng hang thi trudng va tang trudng kinh té
cao.

Biéu d6 1. Tang trudng LNST cac cdng ty Chiing khoan giai doan 2019 - 9T2025
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Ngudn: Bdo cdo cdng ty, KBSV téng hdp
* S6 liéu dugc téng hdp ti 35 CTCK ¢ vén cha s hiiu tudng dudng 8n han 2,000 ty VND va ¢b téng lgi nhudn
chiém han 90% Igi nhuén toan nganh chiing khoan.

Biéu d6 2. LNST cdc cdng ty chitng khoan niém yét 972025
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Ngudn: Bdo cdo cdng ty, KBSV téng hop



Lgi nhudn mang mai gidi chiing
khodn tang 35.3% YoY nhd thi
trudng dién bién tich cuc ca vé gia
va thanh khoan

Lgi nhudn gép mang moi gidi tang 35.3% YoY
nhg thanh khoan thi trugng cai thién vdi gia
tri giao dich trung binh toan thi trudng tinh
dén 15/12/2025 dat 26,594 nghin ty
VND/phién, tang 41.1% YoY.

Ty trong dong gdp cua mang Mai gidi cho lgi
nhudn téng con kha han ché do cadc CTCK van
dang duy tri chién lugc hi sinh phi giao dich
dé ddy manh mang cho vay ki quy.
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972025, doanh thu mang mai gidi nhém CTCK theo ddi dat 12,988 ty VND, tang
24.4% YoY nhd mat bang gia tét va thanh khoan cai thién anh hudng tich cuc
dén doanh thu phi; Bién Igi nhuan gdp cai thién, dat 23.1%, téng 1.9ppts YoY
nhg tang trudng quy mé doanh thu va cac doanh nghiép khéng con qua chi
trong vao viéc cat giam phi dé tang canh tranh, qua d6 gidp Lgi nhuan hoat
dong dat 2,999 ty VND, tang 35.3% YoY.

V& thi phan, VPS chiu slic ép canh tranh dang ké véi thi phan giam 1.2 ppts YTD,
tuy nhién van viing chac 8 vi tri dan dau véi 17.05% thi phan. SSI va TCBS vudn
[&n manh mé vdi thi phan [&n lugt cai thién 2.6 ppts va 0.6 ppts YTD. VCI, HCM,
MBS nhin chung van duy tri dugc vi thé trong khi VND cling nhém céng ty Han
Quéc la MASC va KISVN tut lai phia sau do khdng ¢6 gi thé canh tranh rd rang.

Biéu d6 3. Thi phan va bién Lgi nhudn gdp mang méi gidi chiing khoan ctia top 9 thj
phan méi gidi chiing khoan san HSX
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Ngudn: Bdo cdo cdng ty, KBSV téng hop

Biéu d6 4. Quy md lgi nhuin gdp mang mai gidi ching khoan giai doan 2016 - 9T2025
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Ngudn: Bdo cdo cdng ty, KBSV téng hdp



Lgi nhudn mang dau tu ting 73.6%
YoY nhd gia tang quy md dau tu va
dién bién thuan lgi & ca thi trudng
von va thi trudng ng
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9T2025, Igi nhudn gdp mang dau tu cia nhém CTCK theo d&i dat 25,383 ty
VND, tang 73.6% YoY vdi lgi suat trung binh dat 10.2%, cao hdn so véi clung ki
9M2024 dat 9.0%. M(ic tdng trudng an tugng cé dugc dén tu: (1) Mc nén thap
cudi ndm 2024 va da tang tot cla thij trudng. Chi sé VNindex tdng 32.6% YTD
tinh t8i ngay 16/12/2025 v8i nhém cd phiéu VIC va Ngan Hang dan dat; (2)
Hoat déng giao dich - kinh doanh trai phiéu ctia cac cong ty c6 thé manh tréi
phi€u nhu VCK va TCX hiéu qua trong mdi trudng i suat thap va én dinh; (3)
Quy mé dau tu tiép tuc ma rong. Tong s6 du dau tu bao gom cac khoan FVTPL,
HTM va AFS tinh dén 3Q2025 dat 336,577 ty VND, tang 26.2% so vdi cudi nam
2024. Day la két qua cua viéc sif dung vén hiéu qua sau dién bién day manh
tang von toan nganh giai doan 2021 - 2024; Vé ¢d cdu danh muc dau tu, céc
cong ty c6 xu hudng gill ty trong cao & nhdm tai san an toan nhu chiing chi tién
gUi va trai phiéu, trong khi duy tri ty trong nhd 3 nhém tai san c6 tinh riiro cao
[a 6 phiéu.

Biéu d6 5. Quy md tai san dau tu cac CTCK giai doan 2015 - Biéu d6 6. Quy md tai san dau tu va Igi suat dau tu 972025 mot
972025 s6 CTCK niém yét
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Ngudn: Bdo cdo cbng ty, KBSV téng hgp

Ngoai trif VIX, SHS va VCI ¢c6 danh muc ¢8
phiéu chiém ty trong l&n, cdc CTCK con lai
trong Top 10 duy tri ty trong dau tu ¢8 phiéu &
muc thap (< 30%).

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 7. Cd cdu danh muc dau tu cac CTCK I8n niém yét
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Ngudn: Bdo cdo cdng ty, KBSV téng hop



Mang cho vay ki quy tang 34% YoY
nhdg thanh khodan thi trudng cai
thién
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9T2025, Igi nhudn gdp mang cho vay ky quy ciia nhém CTCK theo doi dat
18,142 ty VND, tang 34% YoY. Nguyén nhan chinh khién |gi nhuan gdp cai thién
nhd thanh khoan va mat bang gid tdng cling nhu cau vé vén gia ting & khai
doanh nghiép kéo theo nhu cau vé vay ki quy. Gié tri giao dich trung binh ndm
2025 dat 26.6 nghin ty VND/phién, tang 42.5% YoY. Du ng cho vay ki quy trong
3Q2025 dat 362,426 ty VND, tang 32.7% YTD, la mic cao nhat tU trudc dén nay.
Quy mo cho vay ki quii/von chii s& hifu tang tudng d6i manh, dat 124.2% la
mdic cao th{ 2 chi sau ndm 2021 cho thay nhiing rii ro nhat dinh tif viéc dung
don bay cao cua thi trudng.

Biéu d6 8. Lgi nhuan gdp va lgi suat trung binh mang cho vay Biéu d6 9. Quy md du ng cho vay ki quy toan nganh giai doan
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Ngudn: Bdo cdo cdng ty, KBSV téng hop

Trong 3Q2025, nhiéu cong ty chiing khoan
nhu MBS, HCM, SSI d& cham t6i da du ng cho
vay (ty & du ng vay ky quy / von chui s& hiiu
t6i da =200%)

Ngudn: Bdo cdo cdng ty, KBSV téng hop

Biéu d6 10. Bién dong ty |& du ng cho vay ki quy/vén chu s& hitu top 11 CTCK quy md
von I8n nhat trong 4 quy gan nhat.
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Ngudn: Bdo cdo cdng ty, KBSV téng hop



Thi trudng chiing khodn nam 2026
dudc ki vong sé& ¢é da tang tét nhs
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TRIEN VONG NAM 2026

tang trudng chung cta nén kinh té

va dong tién khai ngoai quay trd lai

(1)

(3)

KBSV duy tri quan diém tich cyc vé dién bién gid va thanh khoan dai vdi thi
trudng ching khodan Viét Nam trong ndm 2026 dya trén:

Déng tién khéi ngoai ki vong quay trd lai. Khéi ngoai lién tiép ban
rong manh trong thgi gian vifa qua, lly ké ban 289,453 ty VND trong
giai doan 2020 - 2025, riéng 2025 ban 128,305 ty VND. Nguyén nhan
chu yéu dén tu sy bat 6n kinh té - chinh tri toan cau khién dong tién ¢
xu hudng rat khoi cac thj trudng can bién - mdi néi. Trong ndm 2026,
KBSV ki vong dong tién khéi ngoai sé quay trd lai khi Thi trudng Viét
Nam chinh thic dugc FTSE Russell ndng hang 1én thi truéng mdi noi
thr cap, cé hiéu lyc tu ngay 21/9/2026, qua dé du kién thu hit khoang
hon 6ty USD tlf cac quy ETF va cac quy cht dong md phong theo ré
chisé cta FTSE.

Céac doanh nghiép niém yét ki vong cé két qua kinh doanh tich cuc
trong bdi canh chinh pht dat muc tiéu tham vong véi tang trudng GDP
10% trong nam 2026, qua dé khién mat bang dinh gia doanh nghiép
trd nén hap dan han. Cling vdi dé, dinh gid P/E hién tai cia Vnindex
dudc du bdo & miic 17.0x, thap hdn trung binh nhém cac quéc gia
trong rd thi trudng mdi ndi th cap la 17.9x cho thay thi trudng van
con nhiéu du dia dé ting gia.

Thanh khoan thi trudng s& duy tri 8 mic cao trong 2026 nhd duy tri
nén l3i suat & mic hgp ly. KBSV du phéng mat bang I3i sut sé tang
khoang 50bps -100bps so vi nam 2025, tudng dudng nén 3i suat giai
doan 2015 - 2019 va van & vung hdp ly, cing véi ap luc ty gid ki vong
on dinh nhg chinh sach ndi long tién té hgn tu My va dong vén FDI
quay tré lai, qua dé kich thich nhu cau dau tu ching khoan khi kénh
tién glii khdng dem lai Igi nhudn du hap dan.

Biéu d6 11. Lich si PB ciia VN-Index giai doan 2015 - 2025 Bi€u d6 12. Lich sif PE ctia VN-Index giai doan 2015 - 2025
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Ngudn: FiinPro, KBSV

Ngudn: FiinPro, KBSV



Biéu d6 13. Tudng quan P/E clia Vnindex so védi cac qudc gia
thudc nhém thi trudng mdéi néi thi cip ctia FTSE Russell
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Biéu db 14. Dién bién ban rong clia khéi ngoai giai doan 2020 -
2025
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Ngudn: Bloomberg, KBSV

Doanh thu méi gidi ki vong tang
trudng tich cuc ciing bién Igi nhuin
cai thién

Mang cho vay ky quy tiép tuc la
ddng luc tang trudng chinh, dac
biét ddi véi cac cbng ty chiing

khodn con nhiéu du dia cho vay

Biéu d6 15. Ty |é du nd cho vay ky quy / téng vén chtl s hitu

Ngudn: FiinPro, KBSV

KBSV ki vong mang mdi gidi tiép tuc cé tang trudng tich cuc khi mat bang gid
va thanh khoan c6 dién bién tét trong ndm 2026. Bién Igi nhuin gdp mang moi
gidi cling s& cai thién nhd: (1) Sau mét giai doan lién tuc giam phi giao dich cho
khach hang do ap luc canh tranh thi phi giao dich ctia hau hét cac cong ty
chiing khoan d& vé ngudng thap va khéng con nhiéu du dia dé giam sau hon;
(2) Tang trudng quy md doanh thu gidip tdi uu chi phi ¢d dinh.

Mang cho vay ki qu¥ la dong lyc tdng trudng chinh trong ndm 2026 trong bai
canh thanh khoan ki vong tang trong khi du dia cho vay clla cdc CTCK van con
v3i ty 1& du ng/vén chii s hitu dat 126% tinh dén 3Q2025 (t6i da 200%), dac
biét cd hdi sé rong md hon déi véi cac doanh nghiép con nhiéu du dia nhu VCK,
BSI, VCI, VND... V& i suat cho vay, KBSV cho rang mat bang chung cic cdng ty
chiing khoan c6 di kha nang dé diéu chinh 13i suat cho vay linh hoat theo dién
bién 3i suat chung cla toan nén kinh té khi nhu cau vay ki quj & mdic cao nha:
(1) Quy trinh tham dinh don gian, t6c d giai ngan nhanh; (2) Tinh thanh khoan
cao, nha dau tu cé thé tang giam du ng chl dong han so vdi vay ngan hang.
Viéc giam |3i sudt cho vay dé tang kha ndng ti€p can khich hang sé dién ra cuc
b6 & cac CTCK cé quy md vén nho va gi thé canh tranh thap.

Biéu d6 16. Lgi nhuan gdp va Idi sudt trung binh theo quy clia
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Ngudn: Bloomberg, KBSV
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M3t bang l3i suat bién dong tac V@i ki vong |3i suat binh quan tang 50-100 bps trong ndm 2026, KBSV ki vong
ddng tiéu cuc dén mang trai phiéu, phan Igi nhudn tif danh muc tién gui/ chiing chi tién glii clia cdc CTCK sé ting
trong khi mang tu doanh ¢é phiéu khodng 10-20% YoY. 0 chiéu ngugc lai, xu hudng ting cla |3i suat s& gdy nhiéu
duy tri tich cuc khé khan cho hoat dong giao dich trai phiéu, khién cac CTCK khé duy tri tdng

trudng cao 8 mang nay. Trong khi d6, mang ¢6 phiéu ki vong tiép tuc c6 hiéu
qua tot trong nam 2026 nha trién vong tich cuc ctia nén kinh té ndi chung trong
khi nhiéu cdng ty niém yét dang dugc dinh gid & mic hap dan.

Biéu d6 17. Quy md vén chu s& hiu giai doan 2016 - 972025
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Ngudn: Bdo cdo cdng ty, KBSV téng hop

Pinh gia hién tai dang & muc tuong L&i suat tdng trd lai trong giai doan cudi ndm do thiéu hut thanh khoan khién

déi hap dan trong trung - dai han thi trudng chiing khodn c6 dién bién tiéu cuc. Hién tai, da s& cac c6 phiéu trong
nganh ching khoan dang dugc giao dich quanh mdc P/B trung binh 5 nam. Véi
ki vong thi trudng chiing khoan s& c6 mdic tang tot trong ndm 2026 vé ca gia va
thanh khoan cung tac dong tich cuc clia viéc nang hang thi tridng, KBSV cho
rang nhém chiing khoén hién dang & vliing dinh gi tuang d6i hap dan. Nha dau
tu cd thé xem xét va lua chon dau tu déi v8i nhém cé phiéu cé Igi thé vé khai
thac khach hang td chiic dé dén dau dong vén ngoai, ¢b ngudn luc manh mé va
dang & mlc dinh gid hap dan nhu VCI, HCM va SSI. Trong khi dé nhém ¢& phiéu
mdi niém yét nhu VCK, TCX va VPX dl ¢é vi thé dan ddu va nén tang vén 18n
nhung can cé nhip diéu chinh dé€ mat bang gia vé mdc hgp ly hon.

Biéu d6 18. Tudng quan dinh gia P/B cac cong ty chiing khoan niém yét
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu ¢é phiéu
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh
(dya trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan:
Vuet trdi han thi trudng

Trung lap:
Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong béo cdo nay phan dnh danh gid chuy&n mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cay. KBSV khéng tuyén bd rang théng tin va dif liéu la chinh xac
hodc day du va céc quan diém dudc trinh bay trong bao cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé cua riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu cia minh
va chiing t6i s& khdng cé trach nhiém dai véi cac khoan dau tu hodc két qua cla
chiing. Nhiing tai liéu nay a ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hodc stia d6i ma khéng c6 su déng y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

