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. NGANH CHUNG KHOAN

KINH TE BUO'C VAO CHU NHIEU CTCK MO CUNG
KY TANG TRUO'NG CAO LAN SONG IPO

Cac CTCK hién tai van hoat dong véi mé hinh kinh doanh truyén théng véi cac dac diém:

Mtrc d6 canh tranh trong nganh chirng khoan dang ngay cang cao trwdc sw mé rong ctia cac CTCK thudc hé sink
hang, tang von nhanh cung cac chién dich wu dii thu hut nha dau tw méi. Miéng banh TTCK van dang mdrat
cua thi trweong (ty 1€ thAm nhap thip), tuy nhién, viéc duy tri dwoc vi thé doi hoéi nhiéu nd lwc ca vé quy mo 14
lworc. :

BOI CANH KINH DOANH CUA
CAC CTCK NAM 2025

GDP +8%-10%

Tang thi phan moi gi¢i thong qua mot so chién lwgc chinh: mé rong mang lwédi moi gi¢i/CTV (VPS) ; tich cwc chu
cac chwong trinh wu dai phi mo tai khoan.

Nguon thu ttr cho vay margin ti€p tuc la miii nhon chinh déng gép vao lgi nhuan. Song song véi do, von diéu 1é ta
dé dap &ng yéu cau.

Trong nam 2025, mot s6 CTCK cho thiy sw bitt pha trong thu nhip tw doanh nho tin dung co hoi tir da tang ma
truong.
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TRIEN VONG NGANH CHONG

KHOAN NAM 2026

KINH TE VA LO'I NHUAN NANG HANG VA DONG CANH TRANH CAO,
DOANH NGHIEP TANG CAO CHAY VON NGOAI PINH GIA KHONG CON
GDP +8%-10%, EPS 1-1.5 TY USD RE

+15%-20%

Trong nam 2026, trién vong kinh doanh nganh chitrng Kkhoan dwoc dw bao tiép tuc kha quan véi cac dong lwc:

* Kinh t€ tang trwdng cao véi muc tiéu GDP tang trwedng 10% nam 2026, giup cung cd trién vong tang trwdng lgi nhuan
doanh nghiép; Ngoai ra, thong tin nang hang sé la chit xdc tac giup dong von ngoai dai han chay vao thi trweong Viét Nam,
cing c6 trién vong tang bén virng cda chi s6.

* Tiép noi nén tang tir 2025, chung t6i dw kién thanh khoan thi trweong sé tang nhe trong nam 2026 trong khi Doanh thu
margin toan thi truedng ti€p tuc mé rong, dw kién tang 20% nam 2026; Hoat dong tw doanh duy tri s6i dong sé giup cung co
trién vong lgi nhuén cla cac CTCK trong nam 2026. Mot difm méi cia nganh chirng khoan nam 2025 la viéc tham gia vao
thi trwedmg tai san s, tuy nhién ching toi nhin thdy mang nay van con so khai va trudc mat chwa thé déong gép doanh thu
va loi nhuan cho cac CTCK trong ngan han.
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CO PHIEU THEO DOI
Ké hoach
+ Trién vong diu tu ¢ phiéu Hose | Rankthi Gidhientai ST gy
nganh ching Kkhoan nam Q3/25 phan iz nhuan
2026: Trung lap. 2026
* Sau nhip tang manh nam VCK (VPS)  17.05 1 2.5 27.09% 4 - -
2025, dinh gia chung toan  |tcx (peBs)  7.75 : 2.35 1521% 45,100 i >15%
nganh dang & muc kha cao.
Chung toi ,khuyé'n pghi theo (VP‘];l;fnkS) 2.61 - 2.4 15.86% - - 50%
doi mot s6 CTCK dau nganh,
R hipian vcl 6.43 4 2.09 8.83% 36200 40,000 :
va hiéu qua hoat dong t6t. SSI 11.82 2 2557 13.06% 35,400 . -
HCM 6.25 5 2.32 10.46% 22,950 - 15%
MBS 5.61 6 2.83 13.90% 30,500 33,000 -
CTS - - a 24.59% 36,500 42,000 -
Trung binh nganh 1.94 5.66%

VCK va VPX du kién hoan tat niém yét 1én HOSE trong nam 2025/dau nam 2026.
(*) P/B cua VCK va VPX la P/B wéc tinh sau [PO

Sources: doanh nghiép, FiinproX, GTJASVN Research
EEERAE
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NEN TANG VI'NG CHAC GIUP VNINDEX VU’O'N XA

EARNINGS GROWTH

Keep growing trajectory of
15%-20%/year

U5 VALUATION

Close to 10y average but

MACRO STABILITY

Economic expansion, market

breakout, reciprocal tariff VNINDEX balanced growth-value
concern lifted / proposition vs regional peers
04
SUPPORT POLICIES SENTIMENT

Unprecedented policies Market upgrade in Sep 2026

amended . .
Investor confidence increase

and #account surges
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VNINDEX HUO'NG PEN VUNG 1,800-2,000 TRONG NAM 2026
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THE MARKET’S P/E RATIO IS NEARING ITS 10-YEAR AVERAGE, UNDERPINNED BY A SOL
CORPORATE EARNINGS GROWTH TRAJECTORY OF 15%-20% ANNUALLY.

. NGANH CHUNG KHOAN
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NEN TANG Vi MO VI’'NG CHAC, PINH GIA HAP DAN GIUP VNINDEX VUON XA

GDP growth GDP Growth and Stock market PE- Vietham vs regional countries
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TANG TRUO'NG GDP 2025 PAT 8%, TAO TIEN PE CHO MU’C TANG TRUO'NG 10% NAM 2026

Vietnam Q3.2025 GDP growth breakdown
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CHINH SACH TAI KHOA- TIEN TE HAI HOA
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TRONG BOI CANH PO, LO'1 NHUAN DOANH NGHIEP PU'Q'C KY VONG TIEP TUC TANG TRUONG 15%-
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1-1.5 TY USD DONG VON DAI HAN PU’Q’'C KY VONG SE CHAY VAO TTCK VIET NAM NHO TRIEN VONG NANG HANG THANG

9/2026

Nhuw viy, theo cong b6 cia FTSE Rusell vao ngay 7/10/2025,
TTCK sé chinh thirc dwoc nang hang tir “can bién” 1én “md&i
noi” vao thang 9/2025, sau khi c6 két qua tir ky review thang
3/2026.

Nang hang thi treong dwoc ky vong sé phan nao giup ngung
da ban rong cua khoi ngoai. viéc chinh thirc ning hang tir
thang 9/2026 sé gitp Viét Nam c6 thé phan bo véi ty trong
0.5%, gitp cai thién thanh khoan va dong tién.

Du kién sé c6 khoang 1-1.5 ty USD chdy vao thi trwong chirng
khodn Viét Nam ngay sau khi thi tredng dwoc nidng hang.Vé
dai han, FTSE du bao viéc ning hang c6 thé mang lai tong
cong téi 6 ty USD dong von ngoai chuyén hwéng vao Viét
Nam. Trong khi d6, HSBC Holdings Plc wdc tinh vAn con
khoang 3.4 ty USD sé chdy vao Viét Nam. Hién khoang 38%
qu§ chau A va 30% quy thi truorng méi ndi toan cau dang nim
gitr c6 phiéu Viét Nam.

What are the projected weights of Vietnam in the FTSE Global All Cap,
FTSE All-World and FTSE Emerging Indices?

The table below illustrates the projected index weight of the Vietnam securities (listed in Q4) within FTSE
indices based on data as of close on Friday 31 October 2025.

Projected weightin Projected weight in Projected weight in Projected weight in
FTSE Global All FTSE Emerging All FTSE All-World FTSE Emerging

Cap Cap

0.04% 0.34% 0.02% 0.22%

The following Watch List indices reflecting Vietnam as a Secondary Emerging market are available to index
subscribers:

atchlist Indices

+« FTSE All-World Incl Vietnam
* FTSE Emerging All Cap Incl Vietnam

« FTSE Emerging Incl Vietnam
« FTSE Global All Cap Incl Vietnam

« FTSE Frontier ex Vietnam

The FTSE Equity Markets Watch List and Transitional Indices Ground Rules are available using the
following link: FTSE GEIS Watch List and Transitional Index Ground Rules

The current Vietnam Watch List indices reflect the projected Vietnam constituents listed in Q4 that are
eligible for the FTSE Emerging indices, based on data as of the close on Tuesday 31 December 2024.

Sources: FTSE, GTJASVN Research
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PE AN NANG HANG TTCK - BAN LE CHO TTCK VIET NAM TRONG DAI HAN

CCP va STP van hanh giai doan 2026-2027, thao gé nut that cho NDTNN.

CCP (co ché bu trir trung tdm) sé thay thé phwong thirc pre-funding, theo
d6, nha diu tw khéng can ky quy trwédce khi giao dich, giup gidm thiéu chi
phi v6n, ting tinh linh hoat, rit ngan chu ky thanh to4an va ddm bao cong
bang gitra nha dau tw trong nwdc va qudc té. CCP ciing tao tién dé sau nay
dé trién khai cac sdn pham nhw ban chirng khoan cho vé.

STP (Straight Through Processing- xtt ly thang khong gidn doan)- nén tang
két noi truc ti€p gitra ngdn hang lwu ky nwéc ngoai va céng ty chirng
khoan trong nwéc, cho phép xtr ly 1énh theo chuin qudc té. STP gitp dong
von qudc té luin chuyén thuin lgi hon va cing c6 niém tin vao tinh an
toan cua thi treong.

Sources: vietnambiz, GTJASVN Research

Cac san pham mai:

Open account in 3 minutes
(Hotline: 024 3577 9999)

Nghién ctu sdn pham ban khong, du kién gia
2028.

Nghién ctru phat trién thém mot s6 san phim j
quyeén chon chi s6, phai sinh vang va trai phiéu
Ngoai ra, sw xuat hién cta cac bd chi s6 méi s
cho cac quy ETF va quy mo phong chi s, gitp c
ti€p vao thi treong 6n dinh va mang tinh dai ha
UBCKNN da hoan thién dé an td chirc san giac
dw kién trién khai tai HNX va VSD tir cudi n2
nam 2026.

Nghi quyét 05 vé tai san ma héa. Dw kién co ¢
va gidm sat cho san tai sdn s6 sé dwoc ap du
2026, tao khong gian thitr nghiém cho cac t6 ch
song song v&i viéc dam bao kiém soat rui ro.
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NHIEU LUA CHON MO'I CHO NHA PAU TU NHO IPO NO’ RO

VNINDEX market cap by sector < et
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31.93%

Song song véi do, hoat dong cd phin héa va thoai von doanh nghiép nha nwéc cling dang dwoc ddy manh. Cac co ché méi gan da

dén viéc don gian héa va rut ngan thoi gian IPO da tao tién dé gitp ting nhanh nguén hang méi trén thi treong trong béi
“hang” mai trén TTCK va nhém nganh tai chinh-BBS chi phoi von héa ctia chi so.
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NHIEU LUA CHON MO'I CHO NHA PAU TU NHO IPO NO’ RO

Quy dinh méi vé thoi gian IPO

Nghi dinh 245/2025/ND-CP dwoc Chinh phu ban hanh ngay 11/9/2025 stra
do6i, b6 sung mot s6 ndi dung trong Nghi dinh 155/2020/ND-CP, truc tiép tac

dong dén quy trinh IPO.

Doanh nghiép FDI c6 thé niém yét

ngay thay vi 90 ngay nhw truérc.

Theo quy dinh mé&i, ho so chao ban bat budc phai c6 bao cdo von diéu 1é
da gop, dwoc kiém todn doc 1ap gidp ting cwdng minh bach.
Thoi gian dwa cd phi€u niém yét 1én san sau IPO dwgc rat ngan con 30

UBCKNN ciing dang nghién ctru cho viéc niém yét cia cac doanh nghiép
FDI tai Viét Nam. Néu chinh sach nay dwoc trién khai, sé tao nguén hang
héa chit lwong cao, gitip mé rong quy md, tinh da dang cida thi truong.
Cac doanh nghiép FDI thwong c6 chuin quan tri minh bach, nang lwc tai
chinh tot. Viéc hoan thién quy dinh nay sé la mot bwéc tién 16 gitp Viét
Nam tré thanh diém dén vén hoa 1én trong khu vure.

Sources: GTJASVN Research compiled
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SO LUONG TAI KHOAN GIAO DICH CH’NG KHOAN TIEP TUC XU HUONG TANG
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THANH KHOAN TTCK DU’ BAO TANG NHE TRONG NAM 2026 SAU NAM 2025 BUNG NO

Téng GT giao dich theo thang ( nghin ty VND)
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Gia tri giao dich trén thi trudng viot dinh moi thoi dai. So véi ndm 2024, thanh khoan trung binh méi thang (liiy ké 10 thang dau
nam) da tang tredng 38%. Dang chi y, mic thanh khoan tang dot bién trong quy 3/2025 so véi mit bang thanh khoan lich st nho
sw tham gia cia nhém khach hang to chirc trong nwérc.

Chung t6i dw kién thanh khoan nam 2026 sé chi di ngang hodc ting nhe trong nam 2026.
Sources: Fiinpro, GTJASVN Research, dir liéu t
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DU NO' MARGIN LIEN TUC THIET LAP PiNH CAO- PON BAY GIT'A CAC CTCK PHAN HOA

Ty 1é don bay -dai dién bdi cac khodn cho vay va phai thu/Téng VCSH chung Margin &gadvanced/Total equities

toan thi truong dang & ngwdng khoang 114%. Tuy nhién, néu nhin riéng 1é
mot so dai dién, c6 thé thiy ty 1é don bay da ap sat mirc trin 200%, cho thiy

140.00%
120.00%

ap lwc tang von ctia cac CTCK trong thoi gian téi. 100.0081

80.00%
Hon nira, Théng tw 102 lién quan dén ddm bao ty 1€ an toan von clia cac CTCK 50,0001
c6 hiéu lwc tir thang 12/2025 va 6 thang gia han dé dap &ng ty 1é sé tao ap luc s
cho cic CTCK ra soat lai danh muc tai san, phan bé rui ro. '

20.00%
Piém nhin cta thong tw 102/2025/BTC la nhin manh vao viéc tang g,

cwong dam bao hé s an toan von ciia cac CTCK: Thong tw quy dinh gia tri QESIEESIEG 11 T4 02 98 0401 203 0410102 Q3 O

rii ro thi treong clia moi tai san xac dinh theo quy dinh phai diéu chinh ting g 2 1 1 4 e
thém trong trudng hop to chitc kinh doanh chirng khoan dau tw qua nhiéu Market quarterly Margin Loan (VND bn)
vao tai san do, ngoai trir chirng khoan dang trong thoi gian bao lanh phat :ggggg
hanh theo hinh thirc cam két chic chan, trai phiéu chinh ph, trai phiéu duwoc 350,000
300,000

Chinh phti bao lanh. Cu thé, khoan dau tu vao mot to chirc vurgt trén 10% von /' o

chi sé& hitu sé phai tang hé so rii ro theo bac tir 10% dén 30% tuy mirc d6 tip 200,000
150,000

trung. 100,000
50,000 I
T S
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Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)




. NGANH CHUNG KHOAN

KET QUA KINH DOANH NGANH
CHU’NG KHOAN 9M2025

Open account in 3 minutes
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NGANH CHU’NG KHOAN ‘

Birc tranh kinh doanh nam 2025 ciia nganh chitrng khoan nhin chung khéi sac véi déng gop tich cuc tur
mang Kinh doanh.

Open account in 3 minutes
Sources: GSO, GTJASVN Research (Hotline: 024 3577 9999)
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. NGANH CHUNG KHOAN
KET QUA KINH DOANH NGANH CH’NG KHOAN 9M2025

OPERATING INCOM BROKERAGE REVENUE
2024 2101215 2024 2025
MARGIN REVENUE IB REVENUE
g 2. % g~ 2024

2024 2025 2024 2025
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. NGANH CHUNG KHOAN

GAT HAI THANH QUA TU’ TU DOANH NHO' THI TRUO'NG KHO'T SAC 9M2025
DOANH THU 9M25 VS 9M24 CAC C

35,51

Téng gia trj giao dich (mua + ban) clia ty doanh
(thang, VND ty dong)

21,361.02

70,000

60,000

3,048.24
4,275.62

50,000

818.99

£0.000 FVTPL HTM AFS

30,000

Top 10 Doanh thu FVTPL, HTM and AFS
20,000

T SR
13579111357 911136 810122 4 6 810122 4 6 810122 4 6 810 3,000
2020 2021 2022 2023 2024 2025 2,000 I I I I I
1,000 II I
0 . [l l HE =
N\ N\ N

6,000
5,000
4,000

Tong gia tri giao dich ctia tw doanh trong 10 thang nam 2025, ting O o
> o
24%yoy. AQ@‘? X
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S z z CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i NGANH CHUNG KHOAN O GUOTAI JUNAN SECURITIES (VIETNAM)
XEP HANG THI PHAN CAC CTCK TAI CAC MANG KINH DOANH

Thi phian moéi gi¢i HNX quy 3/2025 Dw no cho vay quy 3/2025 (ty VND)

Thi phian moéi gi¢i HOSE quy 3/2025

VPS 17.05% VPS 20.70%  TCX 41,713
SSl 11.82% TCBS 8.76%  SSI 39,231
TCBS 7.75% SSI 8.53%  VPBANKS 27,038
VIETCAP 6.43% VNDS 8.52% VPSS 22,749
HSC 6.25% MBS 6.40%  HCM 20,216
MBS 5.61% DNSE 4.63%  MASC 19,067
VNDS 5.42% VCBS 3.08%  ACBS 16,266
MAS 2.97% FPTS 2.87%  VIX 16,143
VCBS 2.88% HSC 2.86% MBS 15,698
KIS 2.87% VPBS 2.65%  VND 14,844

Top 10 thi phan mbi gi¢i HOSE

25%
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0%
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Sources: HOSE, HNX, FiinproX, GTJASVN Research (Hotline: 024 3577 9999)




NGANH CHU’NG KHOAN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CTCK CUNG CO BO THEM VON THONG QUA PHAT HANH CO PHIEU TANG VON VA IPO

Téng vén diéu 1é cla cac CTCK
300,000.00

250,000.00

200,000.00

150,000.00
100,000.00
50,000.00 I I I I I | ‘ |

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2020 2021 2022 2023 2024 2025

m Chartered capital

Quy mo von cac CTCK bat tang manh 48% ké tir cudi nam 2023 di cung véi
sw gia nhap cta cac cong ty chirng khodn méi va nd luc ting von dé mé
rong hoat dong kinh doanh, nam bat thi phan. Téng von gop ctia cac CTCK
dén thoi diém cudi quy 3/2025 da dat hon 238 nghin ty dong.

Doanh thu margin toan nganh dw bao sé tiép tuc m& rong ~20% trong
nam 2026, dwa trén Ky vong vé trién vong thi trwedng va nang luc von mé
rong cua cac CTCK.

Sources: FiinproX, GTJASVN Research

Ké hoach ting von sap téi cia cac CTCK

Quy mé vén

Ty 1é c6 tirc bang c6 phiéu/Note

tang (ty VND
VIX 11,026 Phat hanh ¢8 phiu tra c6 tirc tj 16 100:60
3750 Chao ban 25% vén diéu 16 IPO
m 2879 Chao ban 287.9 triéu ¢6 phiéu cho TPBank
- o Hoan thanh chia tach c6 phiéu ngay
’ 15/10/2025
- K& hoach ting von 1én 15,000 ty nim 2026 cung
7,500 e s
tién trinh IPO
m 1100 Du kién v6n diéu 1é nam 2026 tiang lén
' 7,000 ty dong.
TPS Du kién tang von diéu lé t6i da thém 3,500
3,500 o R P A -
ty dong thong qua phat hanh riéng 1é
TVS 240 Du kién chi tra c6 tirc bang c6 phiéu ty 1&
12% trong quy 4/2025.
VCI 3923 Du kién tang von thong qua phat hanh
’ riéng lé trong Q4/2025-Q1/2026
CTS 900 Muc tiéu ting von 1én 3,000 ty nam 2026

Sap tdi, thi tredmg van con chao don nhitng CTCK mdéi. MSB dang trong
giai doan cu0i hoan tit thwong vu mua CTCK dé thamgia cudc choi nay.

Open account in 3 minutes
(Hotline: 024 3577 9999)




. NGANH CHUNG KHOAN

MANG TU VAN M&A VA IPO HUONG LO'I TU XU HO'NG HIEN TAI VA PHUC HOI THI TRUO'NG TRAI PHIE
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. NGANH CHUNG KHOAN

TRIEN VONG PAU TU CO
PHIEU CHU’NG KHOAN NAM
2026

Sources: GSO, GTJASVN Research

« V&i nhém co phiéu chirng khoan, ching toi

sat cac CTCK 1én cho thay sw cai thién vé thi
tang trwdng loi nhuan & mirc 2 con sb cung
cai thién tir 2023-9M2025, phan anh hiéu
hoat dong vuot tréi so voi cac cong ty con la
gom TCX, VCI, SSI, MBS, CTS, HCM.

Du vay, mat bang dinh gia cao tao rao can lé
viéc tham gia vi thé.

Open account in 3 minutes
(Hotline: 024 3577 9999)



TUONG QUAN DIEN BIEN TANG VON CHU SO HI'U VA KET QUA KINH DOANH CAC CTCK TREN S;
CAC CTCK CO VCSH TANG TRUONG TREN 20% TU’ 2024-9M2025 VA DIEN BIEN DOANH THU-LQ'T NHUZ

Von chi sé hiru Tang trwdng VCSH Tang trwdng PBT Tang trwéng Tong  Chu thich vé bién dong
Q3/2025 (VND bn) 9M2025-2023 FY 9M25 doanh thu hoat dong loi nhuan

NGANH CHU’NG KHOAN

Ma ROE 2023 ROE 2024 ROE TTMQ3.2025

20,168 128% 651% 378% 11.58% 5.33%

2.24%

Giam manh 11.74%

Chuyén tir Am thanh
duong

4442% 2.78% 0.01%

VDS 3,154 30% -15% -2% Gidam manh 14.77% 11.28%

DSE 4,293 30% 77% 78% 7.11% 4.96%

TVS 2,597 26% 60% -10% 13.15% 12.81%
VND 20,561 25% 18% 27% 13.04% 9.49%
BMS 947 20% 30% 69% 11.20% 9.86%
TVB 1,181 20% -68% -52% 6.82% 11.83%

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)



. NGANH CHUNG KHOAN
MAT BANG DINH GIA NHOM CO PHIEU CHING KHOAN HIEN PA KHA CAO

So sanh dinh gia cac cong ty chirng khoan
35.00%

30.00%

25.00%

20.00%
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5.00%

0.00%

1.00 1.50 2.00 P/B 2.50 3.00

Sources: FiinproX, GTJAS
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NGANH CHU’NG KHOAN

MAT BANG DPINH GIA O PHIEU CHU’NG KHOAN TANG VOT

Securities Sector Index %ytd
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*  Gia c6 phiéu va dinh gia cac cong ty chirng khoan tang manh trong niam 2025.

« P/B tiang manh dén cudi quy 3 va diéu chinh do dién bién gia. Ngoai ra, cadc CTCK ciing dang tich cuwc ting von va do do6 tac dong

bang dinh gia chung ctia nganh.

* Tinh dén ngay 12/11/2025, P/B trung binh nhém nganh la 1.94, tang 20% so v&i dau nam.

e Von chu s& hiru cia nganh Q3/2025 tang 18% so véi thoi diém cudi nam 2024.

Sources: FiinproX, GTJASVN Research
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P/B nganh chirng khoan



. NGANH CHUNG KHOAN

DIEN BIEN GIA €O PHIEU CH’NG KHOAN

Dién bién gia c6 phi€u chirng khoan YTD
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

[i NGANH CHU’'NG KHOAN

PHU LUC: CTCK THUOQC HE SINH THAI NGAN HANG

KQKD 9 thang 2025 Tang trwé'ng
Doanh thu méi giéi Doanh thu ml:\l: Iil:& Von diéu lé Loinhuin trwéc Doanh thu méi gi¢i Doanh thu Dwne Vondiéulé Loinhuin
g margin Fr tgrwé'c Q3/2025 thué 9M2025 yoy margin yoy margin ytd ytd 9M2025yoy

TCX 672.2 2,590.7 41,713 23,113 5,067.4 54% 35% 61% 18% 31%
VPBANKS 309.8 1,212.6 27,038 15,000 3,259.9 75% 75% 0% 0% 288%
ACBS 327.3 774.4 16,266 11,000 910.2 11% 67% 0% 0% 35%
SHS 260.8 536.5 9,137 8,945 1,379.1 41% 44% 118% 10% 45%
KAFI 112.6 513.1 11,100 7,500 341.6 86% 210% 0% 0% 114%
MBS 694.9 994.0 15,698 5,728 1,029.6 40% 26% 53% 0% 42%
LPBS 86.3 209.8 3,407 3,888 432.2 497% 336% 0% 0% 774%
ORS 45.2 126.4 1,047 3,360 33.8 0% -4% -64% 0% -91%
VCBS 325.1 566.7 9,825 2,500 551.0 8% 20% 0% 0% 6%

BSI 280.4 483.6 8,336 2,454 496.4 19% 28% 60% 10% 23%
CTS 124.2 305.0 4,946 2,127 687.8 42% 29% 53% 43% 221%
HDBS 15.7 107.9 1,550 1,461 613.7 15% 336% 0% 0% 30%
0OCBS 28.7 34.7 1,204 1,200 101.0 112% 159% 0% 720%

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

[i NGANH CHU’'NG KHOAN

PHU LUC: CTCK CO VON NGOAI

KQKD 9 thang 2025 Tang trwé'ng
Doanh thu méi giéi Doanh thu ml:\l: Iil:& Von diéu lé Loinhuin trwéc Doanh thu méi gi¢i Doanh thu Dwrng Vondiéulé Leinhuin
g margin Fr tgrlré'c Q3/2025 thué 9M2025 yoy margin yoy margin ytd ytd 9M2025yoy

MASC 444.8 1,281.4 19,067 6,591 694.8 -7% 12% 0% 0% 16%
KISVN 419.2 651.5 12,212 3,762 472.1 36% 37% 0% 0% 5%
KBSV 216.6 424.2 7,784 3,032 205.4 4% 4% 0% 0% -7%

FSC 160.0 314.5 5,378 2,500 112.2 14% 7% 0% 0% -10%
MSVN 190.7 333.4 5,404 2,200 181.2 13% -7% 0% 0% -13%
NHSV 28.5 76.7 1,576 1,239 17.7 26% 16% 0% 0% 22%

IVS 14.8 34.6 633 1,049 21.9 10% 32% 47% 51% 12%

HFT 35.8 163.6 2,884 1,009 62.7 8% 13% 0% 0% 34%
APSC 8.0 9.2 72 528 7.6 27% 39% 0% 0% 2%
PNSC 15.7 33.5 452 463 31.5 32% -4% 0% 0% 48%

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

[i NGANH CHU’'NG KHOAN

PHU LUC: CTCK CON LAI

KQKD 9 thang 2025 Tang trwé'ng
Doanh thu méi giéi Doanh thu ml:\l: Iil:& Von diéu lé Loinhuin trwéc Doanh thu méi gi¢i Doanh thu Dwne Vondiéulé Loinhuin
g margin Fr tgrlré'c Q3/2025 thué 9M2025 yoy margin yoy margin ytd ytd 9M2025yoy

SSI 1716.3 2,463.6 39,231 20,779 4,079.8 27% 63% 78% 6% 37%
VIX 155.4 716.6 16,143 15,314 5,115.6 51% 108% 180% 5% 651%
VND 740.9 986.6 14,844 15,223 2,131.5 28% 6% 44% 0% 18%
VCI 743.1 828.5 13,945 7,226 1,085.5 36% 33% 24% 1% 30%
HCM 903.7 1,663.5 20,216 7,208 1,072.8 37% 38% -1% 0% 6%
VPSS 2849.9 1,739.1 22,749 5,700 3,192.0 11% 33% 0% 0% 52%
DSE 279.0 399.9 5,750 3,399 328.6 165% 57% 48% 3% 77%
VDS 155.8 293.8 4,005 2,720 331.0 6% 3% 46% 12% -15%
DSC 85.2 183.2 3,078 2,048 291.1 -1% 31% 41% 0% 55%
TCI 26.5 63.8 876 1,156 135.7 12% -1% 24% 0% 126%
BVS 269.6 309.4 5,020 722 227.1 5% 8% 43% 0% 36%
PSI 63.4 129.0 1,718 598 47.0 76% 21% 69% 0% 76%

Sources: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi bao cdo nay vé ma chirng khoan hodc té chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh diu tw cia chinh minh. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac cua nghién ciu, phan hoi
cua khach hang, yéu to canh tranh va doanh thu cda cong ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc, nhan vién c6 thé c6 mot moi lién hé
dén bat ky chitng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co sé& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty co phan
chirng khodn Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong bd va khong dwoc hiéu la quan diém ctia Cong ty co6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha diu tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin clda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phoi va khong nhim dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cia ban bao cdo nay.

No6i dung ctia bio cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai 1a can cr € Nha dau tw hay mot bén thi ba yéu cadu Cong ty cd phin chirtng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh
dau tw ciia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bat ky d6i twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.

Open account in 3 minutes
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GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT

Vii Quynh Nhw
Research Analyst

nhuvg@gtjas.com.vn
(024) 35.730.073- ext:702

Ngo Di€éu Linh
Research Analyst

linhnd @gtjas.com.vn
(024) 35.730.073- ext:705

Trinh Khanh Linh
Research Analyst
linhtk@gtjas.com.vn
(024) 35.730.073- ext:707

Nguyén Ky Minh
Chief Economist
minhnk@gtjas.com.vn
(024) 35.730.073- ext:706

Tran Thi Hong Nhung
Head of Research
nhungtth@gtjas.com.vn
(024) 35.730.073- ext:703

Open account in 3 minutes
(Hotline: 024 3577 9999)



mailto:nhuvq@gtjas.com.vn
mailto:linhnd@gtjas.com.vn
mailto:linhtk@gtjas.com.vn
mailto:linhtk@gtjas.com.vn
mailto:minhnk@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

CONTACT HANOI HEAD OFFICE HCMC BRANCH

For advising: P9-10, 15t floor, Charmvit Tower 3" floor, No.2 BIS, Cong Trwong Qud

(024) 35.730.073 R Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:
(024) 35.779.999 (028) 38.239.966
ot _ Fax: (024) 35.730.088
Emall: lnfO@gt]aS.COI‘n.VH Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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